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RAS AL KHAIMAH CO. FOR WHITE CEMENT & CONST. MATERIALS P.S.C.

THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to the action you
should take, you are recommended to seek
your own independent financial advice
immediately from your stockbroker,
accountant or other appropriate independent
financial adviser who is licensed by the
Securities and Commodities Authority. No
person should construe the contents of this
Shareholders Circular as legal, financial or
tax advice.

If you have sold or otherwise transferred all of
your RAKWCT Shares (other than pursuant to
the Offer), please send this Shareholders
Circular as soon as possible to the purchaser or
transferee or to the bank, stockbroker or other
agent through whom the sale or transfer was
effected for - delivery to the purchaser or
transferee. However, this Shareholders
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 RAKWCT Shares,
you should retain this Shareholders Circular and
consult the bank, stockbroker or other agent
through whom the sale or transfer was effected.

Capitalised terms in this Shareholders Circular
shall have theeaning.given to them in Annex
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RAS AL KHAIMAH CO. FOR WHITE CEMENT & CONST. MATERIALS P.S.C.

SHAREHOLDERS CIRCULAR

RECOMMENDED CONDITIONAL CASH
ACQUISITION OFFER

FOR RAS AL KHAIMAH CO. FOR WHITE
CEMENT & CONSTRUCTION MATERIALS
PSC (“RAKWCT?” or the “Company”)
BY

ULTRATECH CEMENT MIDDLE EAST
INVESTMENTS LIMITED (“UltraTech”)

Notice of the RAKWCT GM, to be held at 11:00
am on Tuesday 9 July 2024 at Waldorf Astoria
Hotel - Ras Al Khaimah, United Arab Emirates is
set out in Annex 1 to this Shareholders Circular.

The approval of the Securities and Commaodities
Authority permitting the publication of this
Shareholders: Circular does not constitute an
endorsement of the merits of the Offer, or of the
accuracy, completeness or adequacy of the
information contained herein. The Securities and
Commodities Authority accepts no responsibility
or liability for any damages or losses suffered or
incurred by any person as a result of reliance on
this Shareholders Circular or any part thereof.

RAKWCT accepts responsibility for the validity
and accuracy of the information contained in this
Sharehoiders Circular. To the best of the
knowledge of RAKWCT (which has taken
reasonable care to ensure that such is the case),
the information contained in this Shareholders
Circular for which it is responsible is in
accordance with the facts and does not
intentionally e@ifE or ignore any material fact likely
to affectdhé :
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information within this Shareholders Circular.

Statements contained in this Sharehoiders
Circular are made as at the date of this
Shareholders Circular, unless some other time is
specified in relation to them, and the publication
of this Shareholders 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 RAKWCT as set out in this
Shareholders Circular since such date.
RAKWCT 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.

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

This Shareholders Circular will not be posted to
RAKWCT Shareholders but copies can be
obtained (without charge) from the head office of
RAKWCT and from the RAKWCT website at

www.rakwhitecement.ae.  Neither the

content of any website of RAKWCT nor the
content of any website accessible from
hyperiinks on any such website is incorporated
into, or forms part of, this Shareholders Circular
and no person accepts any responsibility for the
contents of-stich websites.
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KPMG Lower Gulf Limited, which is authorised
and regulated in the UAE by the Securities and
Commodities Authority, is acting exclusively as
financial adviser to RAKWCT and for no one else
in connection with the Offer and will not be
responsible to anyone other than RAKWCT for
providing the protections afforded to clients of
KPMG Lower Gulf Limited or for providing
advice in relation to the Offer, the content of this
Shareholders Circular or matters referred to in
this shareholder circular.

None of the advisers to RAKWCT 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 Shareholders
Circular, and nothing contained in this
Shareholders Circular is, or shall be relied upon
as, a promise or representation by any such
adviser (or any of its affiliates).

Certain figures included in this Shareholders
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 Shareholders Circular [(including
information incorporated by reference in this
Shareholders Circular)], oral statements made
regarding the Offer, and other information
published by RAKWCT contain statements
which are, or may be deemed to be, “forward
looking statements”. Such forward looking

fsar ective in nature and are not
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environment in which RAKWCT 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 Sharehoiders Circular relate to
RAKWCT’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; (i) business and management
strategies; and (iii) the effects of global economic
conditions and governmental regulation on
UltraTech’s or RAKWCT’s business. 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 Iooklng statements
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guarantee that the occurrence of the events
expressed or implied in any forward looking
statements in this Shareholders Circular shall
actually occur. Given these risks and
uncertainties, shareholders should not place any
reliance on forward looking statements.

This Shareholders Circular has been prepared in
compliance with applicable laws and regulations
of the UAE and the information disclosed may
not be the same as that which would have been
disclosed if this Shareholders 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 securities of a
UAE company and you should be aware that this
Shareholders Circular 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 applicabie in other jurisdictions.

The Offer is not being made, directly or indirectly,
in, into or from a Restricted Jurisdiction where to
do so would violate the laws in that jurisdiction,
and the-Offer is not capable of acceptance from
or-within .a Restricted Jurisdiction. Accordingly,
. hareholders Circular and any
gments are not being, and
y or indirectly, mailed or
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otherwise forwarded, distributed or sent in, into
or from a Restricted Jurisdiction where to do so
would violate the laws in that jurisdiction, and
persons receiving this Shareholders Circular and
any accompanying document (including
custodians, nominees and trustees) must not
mail or otherwise distribute or send them in, into
or from such jurisdictions as doing so may
invalidate any purported acceptance of the Offer.
The availability of the Offer to RAKWCT
Shareholders who are not resident in the United
Arab Emirates may be affected by the laws of the
relevant jurisdictions in which they are resident.
Such persons should inform themselves about
and observe any applicable legal or regulatory
requirements of their jurisdiction.

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

The Offer is being made to acquire the securities
of RAKWCT, a company incorporated and
registered in Ras Al Khaimah, United Arab
Emirates, and is being made in the United States
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
United States by UltraTech and no one else.

The Offer is subject to the disclosure and
procedural requirements of the United Arab
Emirates, which differ from those in the United
States; i AgeAnith respect to withdrawal
‘ rietable that are different from
those Applicable Undet S domestic tender offer
. [0 addition, the payment
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and settlement procedure with respect to the
Offer shall comply with the relevant United Arab
Emirates rules, which differ from United States
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 United
States, has approved the Offer, passed upon the
fairness of the Offer or passed upon the
adequacy or accuracy of this Shareholders
Circular. Any representation to the contrary is a
criminal offence in the United States.

Financial information relating to RAKWCT
included in this Shareholders 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 United States.

It may be difficult for investors to enforce their
rights and any claim they may have arising under
US federal securities laws, since UltraTech and
RAKWCT are UAE companies, and some or all
of their officers and directors are residents of
countries other than the United States. 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
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The receipt of cash pursuant to the Offer by a US
holder of securities of RAKWCT 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 RAKWCT is urged to
consult his independent professional advisor
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- Shareholders Circular to any
jurisdiction outside the United Arab Emirates,
should read [paragraph 5 of Section Il (Further
Terms of the Offer) of the UltraTech Offer
Document] before taking any action.

This is an unofficial English translation of the
formal Shareholders Circular published in the
Arabic language. No reliance should be placed
on this English translation which may not entirely
reflect the official Arabic language Shareholders
Circular.

All references to dates and times shown in this
Shareholders Circular are to the Gregorian
calendar and UAE time, respectively, unless
otherwise stated.
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RAS AL KHAIMAH CO. FOR WHITE CEMENT & CONST: MATERIALS P.S.C.

07 June 2024

Dear RAKWCT Shareholders

RECOMMENDED CONDITIONAL CASH
OFFER FOR THE ACQUISITION BY
ULTRATECH CEMENT MIDDLE EAST
INVESTMENTS LIMITED OF 31.6 % OF THE
ISSUED AND PAID-UP ORDINARY SHARE
CAPITAL OF RAS AL KHAIMAH CO. FOR
WHITE CEMENT & CONSTRUCTION
MATERIALS PSC

1. Introduction

On 27 May 2024, ULTRATECH CEMENT
MIDDLE EAST INVESTMENTS LIMITED
(UltraTech) approached the board of
directors of RAS AL KHAIMAH CO. FOR
WHITE CEMENT & CONSTRUCTION
MATERIALS PSC (the Company or
RAKWCT) to present a conditional cash
offer to acquire 158,049,610 shares,
representing 31.6% of the issued and paid
up ordinary shares of RAKWCT, not already
held by UltraTech (the Offer). UltraTech
currently holds 147,000,000 RAKWCT
Shares, representing approximately 29.39
% of the existing issued ordinary share
capital of RAKWCT.

On 27 May 2024 , RAKWCT announced
that its-board of directors (the RAKWCT

ha ceived the Offer and
tatement of the Offer
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RAS AL KHAIMAH CO. FOR WHITE CEMENT & CONST. MATERIALS P. S C.

received from UltraTech.

On 7 June 2024, RAKWCT announced that
the RAKWCT Board had recommended the
Offer and UltraTech published its offer
document in relation to the Offer (the
UltraTech Offer Document). A copy of the
UltraTech Offer Document can be found on

RAKWCT's website at
www.rakwhitecement.ae As a
RAKWCT Shareholder, you are

encouraged to read the UltraTech Offer
Document and this Shareholders Circular in
full.

On 29 May 2024, UltraTech and RAKWCT
entered into an implementation agreement
setting out the rights and obligations of the
parties as they relate to the Offer among
other things.

| am writing to you, on behalf of the
RAKWCT Board, to: (i) explain the
background to and terms of the Offer; (ii)
encourage you to attend and vote if needed
at the RAKWCT GM to be held on 9 July
2024 in connection with the Offer; and (iii)
explain why the RAKWCT Board, who have
been so advised by KPMG Lower Guif
Limited , consider the price of the Offer is in
compliance with Article (6) of the Takeover
Code so far as RAKWCT Shareholders are
concerned and are unanimously
recommending that you accept the Offer.

2. Summary of the terms of the Offer

ring to acquire (on the
to the conditions set out
) fer Document 31.6% of
d up share capital of
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RAS AL KHAIMAH CO. FOR WHITE CEMENT & CONST. MATERIALS P S.C.

RAKWCT (which are not already owned by
UltraTech) for cash.

UltraTech and RAKWCT entered into an
Impiementation Agreement setting out the
rights and obligations of the parties as they
relate to the Offer among other things. In
particular, UltraTech shall undertake to pay
the Offer Price for the RAKWCT Shares
which it acquires pursuant to the Offer,
subject to satisfaction of certain conditions
including those in paragraph 5 of Section |
of Ultratech Offer Document (General
Terms and Details of the Offer).

Under the terms of the Offer, holders of
RAKWCT Shares (excluding UltraTech)
shall receive the following offer price (the
Offer Price):

for each RAKWCT Share AED 1.15 in
cash

The total amount of the Offer, in respect of
the RAKWCT Shares which are the subject
of the Offer (being 158,049,610 ordinary
shares of nominal value AED 1.15 each in
RAKWCT), will be AED 181,757,052.

The RAKWCT Shares will be acquired by
UltraTech under the Offer on the basis that
the RAKWCT Shares are fully paid and
free from all liens, charges, equities,
encumbrances, options, rights of pre-
emptlon and any other third party rights
g Qy(nature whatsoever and
therwith, lke ights now and hereafter
& \7 . :
sis) acca%f g _to them, including,
Flimi j rights and the right
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to receive and retain in full all dividends
and other distributions (if any) declared,
made or paid, or any other return of value
(whether by reduction of share capital or
share premium account or otherwise)
made, on or after the date of the UltraTech
Offer Document.

If the number of RAKWCT Shares offered
at the end of the Offer Period is more than
the specific number of shares set out in the
Offer, UltraTech will acquire from all the
RAKWCT  Shareholders who have
accepted the Offer a number of RAKWCT
Shares pro rata to the total number of
shares set out in the Offer. With rounding
of fractions to the benefit of minority
RAKWCT Shareholders.

RAKWCT Shareholders whose names
appear in the RAKWCT share register
during the Offer Period will be eligible to
receive the Offer and any RAKWCT
Shareholders willing to accept the Offer
may do so by following the steps set out
under section 10 below.

The Offer is subject to the conditions (the
Conditions) and further terms set out or
referred to in the UltraTech Offer
Document.

On 25 June 2024 ( (being the day following
the Offer closing date), UltraTech will
announce- the acceptance results of the
Offer and provided that all conditions,
requirements and approvals related to the
Offer are met so that the Offer becomes
unconditional in all respects UltraTech will ,
settle the consideration due to the
acceptln RAKWCT Shareholders no later

Jiily 2 _’:’siglrough payment by ADX
ation to the broker who
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RAKWCT Shareholder respective account
with them.

. Background to and reasons for the
Offer:

Ras Al Khaimah Co. for White Cement &
Construction Materials PSC, a public joint
stock company listed on ADX, incorporated
in the Emirate of Ras Al Khaimah in the
United Arab Emirates, having its registered
office address at PO Box 1492, Ras Al
Khaimah, United Arab Emirates. The
Company is a prominent player in the white
cement and construction materials sector.
Headquartered in Ras Al Khaimah, United
Arab Emirates, the Company has
positioned itself as a key contributor to the
region's thriving construction industry.
RAKWCT's success is its state-of-the-art
manufacturing facility, equipped with
advanced technology to produce high-
quality white cement. The Company's
dedication to technological excellence
ensures that its products meet stringent
industry standards. With a focus on
sustainability, RAKWCT implements eco-
friendly bractices in its manufacturing
processes, contributing to both
environmental conservation and the
production of sustainable construction
materials beyond its commitment to
produce excellence.

By increasing its ownership percentage in
the share capital of RAKWCT, UltraTech
wishes to better benefit from its expertise
in the field of white cement manufacturing

through xpanding the business of
logallys. regionally and globally,

odern products such
d other new products.
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Key benefits for RAKWCT Shareholders

Under the terms of the Offer, RAKWCT
Shareholders will be entitled to receive:

AED 1.15 in‘ cash for each RAKWCT Share
(the "Offer Price")

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

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

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

ii.  The average price during the 3 months
preceding the start of the Offer.

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

Please refer to RAKWCT's audited
consolidated financial statements for the three
years ended 31 December 2021, 31 December
2022 and 31 December 2023 as attached in
Annex 4 for further information about the
financial performance of RAKWCT.

4. information on UltraTech
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(JAFZA), United Arab Emirates with
commercial registration number 132239
and is a wholly owned subsidiary of
UltraTech Cement Limited, incorporated in
India. There have been no dealings of
RAKWCT shares by UltraTech or its
associated group during the six months
preceding the date of the UltraTech Offer
Document.

Given the Offer is an offer of cash
consideration, RAKWCT Shareholders will
not be issued shares in UltraTech and
therefore any accepting RAKWCT
Shareholder will not be affected by future
profits or losses or changes to the assets
or business of UltraTech. There have been
no dealings of RAKWCT shares by
UltraTech or its associated group during
the six months preceding the date of the
UltraTech Offer Document.

5. Financing the Offer and cash

confirmation

The source of financing for the cash
consideration payable in full under the Offer
is financing from Abu Dhabi Commercial
Bank in the United Arab Emirates which is
licensed by the Central Bank of the United
Arab Emirates.

6. Management, employees and UltraTech
plans for RAKWCT

UltraTech has stated that it attaches great
importance to the skills and expertise of the
existing management and employees of
RAKWCT and intends to retaln the SklllS

on their existing terms.
ifirmed that, following the
‘iher than any changes
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made in the ordinary course of business (as
determined by the RAKWCT Board or the
management team of RAKWCT), UltraTech
has no intention to change the existing
governance model of RAKWCT or
employment  rights of RAKWCT's
employees.

The RAKWCT Board welcomes UltraTech’s
confirmations in relation to management,
employees and its plans for the Company
set out above.

7. Conditions

The Offer is subject to the Conditions and
further terms set out or referred to in the
UltraTech : Offer Document. For more
information about the conditions of the
Offer, please refer to UltraTech Offer
Document.

8. interests and dealings

(a) Interests in RAKWCT Shares
As at the Latest Practicable Date:

() RAKWCT does not have an ownership
interest of 5% or more in UltraTech;

(i) the members of the RAKWCT Board do
not have an ownership interest of 5% or
more in UltraTech;

(i) the members of the RAKWCT Board do
not have an ownership interest of 5% or
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of RAKWCT, or any consultant to
RAKWCT or any person acting in
agreement with RAKWCT has an
ownership interest of 5% or more in
RAKW(CT Shares;

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

no fund manager related to RAKWCT
manages an ownership interest of 5% or
more in RAKWCT Shares.

(b) Dealings

In the 12 months preceding the
Offer until the day prior to the
date of this Shareholders
Circular

0 RAKWCT has not dealt
in any RAKWCT Shares;

(i) none of the members of
the RAKWCT Board has
dealt in any RAKWCT
Shares.

During the Offer Period until the
day prior to the date of this
Shareholders Circular:

() no affiliate of RAKWCT,
or pension fund affiliated
to either RAKWCT or an
affiliate of RAKWCT, or
any consultant to
RAKWCT or any person
acting in agreement with
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RAKWCT has dealt in
any RAKWCT Shares;

(i) no person, with whom

: RAKWCT or persons
acting in concert with
RAKWCT has a Dealing
Arrangement, has dealt
in any RAKWCT Shares;
anad

- (i) no fund manager related
to RAKWCT has dealt in
any RAKWCT Shares.

9. Background to and reasons for the

recommendation

The offer price was determined in
accordance with the provisions of Article (6)
of the Takeover Code which provides that
the Offer Price may not be lower than the
highest price of the following:

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

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

ii. The average price during the 3
months preceding the start of the
Offer.

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

KPMG Lower Gulf Limited prepared a
financial.study for the RAKWCT Board to

@.Offer is in compliance with
akeover Code.
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The closing price of RAKWCT Shares, for
the first day of each of the six months

S oo I podl 3 @S pgeed 3] au
Wwe i Fopl) diyled) &l 42! (e yod

immediately preceding the date of g
publication of UltraTech Offer Document is: 9o Sl jo,e
Date Closing Price (AED) é—j)w' (P_QJJ) d}{_glnﬁ_w
01/05/2024 0.98 2024/05/01 0.98
01/04/2024 1.06 2024/04/01 1.06
01/03/2024 1.15 2024/03/01 1.15
01/02/2024 1.16 2024/02/01 1.16
01/01/2024 1.14 2024/01/01 1.14
01/12/2023 1.17 2023/12/01 117
01/11/2023 1.18 2023/11/01 1.18

The price of RAKWCT Shares on the last day
preceding the commencement of the Offer
Period is AED 1.09 and the UltraTech offer
price is AED 1.15.

‘detailed
independent

Following
RAKWCT

consideration, the
Board members

believe that the Offer is fair and has been
determined in compliance with SCA’s rules
and regulations and that the independent
Board members recommend the Offer to the
RAKWCT Shareholders.

s G SHI 3V pgdl (3 AT ey O]
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RAKWCT Shareholders wishing to accept
the Offer must contact their broker where
their shares are deposited and instruct them
to place their Sell Order as a good till
cancelled order with a limited price equating
the Offer Price no later than 2.00 pm on 24
June 2024 (or such later date as may be
notified by UltraTech to RAKWCT).

Submission of the Sell Order shall be
construed as acceptance of the Offer.
Further guidance on the procedures for
acceptance of the Offer and placing the Sell
Order are set out in this UltraTech Offer
Document.

If you have any questions relating to the
procedure. for acceptance of the Offer,
please contact the representative of Abu
Dhabi Commercial Bank on +97128126481
between 8.00 A.M. and 4.00 P.M. from
Monday to Friday or at
CapitalMarketsTeam@adcb.com, or you
may contact your broker. The Transaction
Manager cannot provide advice on the
merits of the Offer nor give any financial,
legal or tax advice.

You are advised to read the whole of this
document carefully.

THE OFFER CLOSING DATE IS 2.00 P.M.
ON 24 JUNE 2024.

The Offer is in accordance with the procedure
applied by the ADX and will be executed as
follows:

(a) the Shares of RAKWCT shall be traded
iR, accordance with the trading rules
i ﬁble to ADX;
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placed daily with ADCB Securities LLC,
the brokerage subsidiary of the
Transaction Manager (‘ADCBS”);

(c) Sell Orders will be placed on the
“‘Negotiated Deal” board daily by a
licensed broker;

(d) Sell Orders placed on the “Negotiated
Deal” board of ADX are valid for one
day only;

(e) ADX will consider Sell Orders placed on
the “Negotiated Deal” board which are
consistent with the terms of the Offer;
Sales Orders which are placed on the
“‘Negotiated Transactions” board but
whose prices differ from the price
shown in Ultratech Offer Document will
be cancelled;

(f) orders will only be entered during the
Offer Period, with no execution until the
closing date/time of the Offer Period;
and

(g) Sell Orders on the last day of the Offer
Period shall be entered in the electronic
trading system starting 10:00 am until
2:00 pm of the same day without
executing any such order and the
trading system shall proceed to the
execution of these orders (as per the
mechanism stipulated in Ultratech Offer
Documents ) after trading hours.

Any RAKWCT Shareholder, who has
pledged -or otherwise subjected his
RAKWCT Shares to any form of security,
must contact the bank or entity in whose
favour the RAKWCT Shares have been
pledged or any other security over the
shares has been granted and obtain written
clearance from that bank or entity to transfer
those RAKWCT Shares (as relevant) to
 UlffaT he written clearance (or a
o thereof) must be submitted
der to your licensed broker,
e RAKWCT Shares (as
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relevant) will not be transferred to UltraTech
and the Offer will not have been accepted in
respect of such shares.

If a RAKWCT Shareholder lodges the Sell
Order in respect of RAKWCT Shares, but
subsequently transfers all of its RAKWCT
Shares to a third party prior to the Offer
Closing Date, its Sell Order in respect of
RAKWCT Shares will be deemed invalid
and it will not have accepted the Offer in
respect of such shares.

11. General Assembly Meeting

The RAKWCT Shareholders are invited to
attend a general assembly meeting to be
held on 9 July 2024 to consider the agenda
items as set out in the general assembly
invitation set out in Annex 1.

The required resolutions will be proposed at
the RAKWCT GM, to be held at 11:00 am
on Tuesday 9 July 2024 at Waldorf Astoria
Hotel - Ras Al Khaimah, United Arab
Emirates

A copy of the invitation to the RAKWCT GM
is attached to this Shareholders Circular as
Annex 1.

re the key dates for the Offer.
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only and will depend, among other things,
on the dates on which the conditions to the
Offer are satisfied.

ey Jadd asliinl (p Folgdl oda O
o ) Elgdl de (6,31 ) gal and (e slazed)
o2l g A eladinl igad

Event

Time and/or date

&)Wl 91/ 9 3l

N

RAKWCT

Announcement  of | Monday, 27 May
the Offer 2024

Dispatch  of the | Monday, 27 May
UltraTech Offer | 2024

Document to

2024 solo 27 ¢SVl

ﬁ:.).i} 4:«.: O QM.C?‘

Publication of this
Shareholders
Circular

10 June 2024

Offer opening date Tuesday, 28 May
2024
Record Date 8 July 2024

Time and date of
RAKWCT GM

Tuesday, 9 July 2024

Offer Closing Date

2.00 p.m. on
Monday, 24 June
2024

Offer results

announcement

Tuesday, 25 June
2024
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Settlement of the
applications for
acceptance

No later than 18 July
2024

Re-registration of
RAKWCT  Shares
relating to the
shareholders  who
accepted the Offer in
the name of
UltraTech

No later than 18 July
2024

13. Recommendation

KPMG Lower Gulf Limited, considers the
price of the Offer is in compliance with
Article (6) of Takeover Code.

IBRAHIM .N. PARTNERS confirms that the
Company has adhered to all necessary
procedures concerning the acquisition
offer received from UltraTech to acquire
31.6% of the Company's total share
capital. The Company has complied with
all the legal procedures stipulated in the
Board of Directors' Resolution of the
Securities and Commodities Authority No.
18/R.M of 2017 regarding the rules of
acquisition and merger of public joint stock
companies, as well as the Administrative

Resolution No. 62/R.T of 2017 concerning:

the technical requirements for the
acquisition and merger system of public
joint stock companies.

The RAKWCT Board, consider the terms of
the Offer to be fair and reasonable so far
as RAKWCT Shareholders are concerned.

the RAKWCT independent
ers ‘gﬁer taking the advice of
or on price determination
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as per Article 6 of Takeover Code and the T_a_‘gj el ass ddae Ol Sl lidue]!

legal counsel, consider and believe that the 8 . & . X
Offer is fair and has been determined in b &lisy 2l J J&b:g o~ 6 Balal
compliance with SCA's rules and ol yawge (ol jaw 0L ¢ Jpla)l Lt
regulations, and that the independent Bl A Tlslg blyal ‘Laéj DA @5 U89
Board members recommend the Offer to i . i .
the RAKWCT Shareholders. LI e slasl gogs gdl 5 2L

e lad] Bolul) Mgziwdl (o ye pdiia

Yours faithfully ﬁu}y\ BB Jguis glnas
Dr. Mohammed Abdullatif Al Shehhi Sridl Cadalline dosxs /g8 W)
Vice-Chairman of RAKWCT AS ) Byla) udome iy 6
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Annex 1

Invitation to Attend the General Assembly
Meeting for RAS AL KHAIMAH CO. FOR
WHITE CEMENT & CONSTRUCTION
MATERIALS PSC (the “Company” or
“RAKWCT”)

The Board of Directors of the Company
("Board of Directors”) is honored to invite the
shareholders of the Company (the
“Shareholders”) to attend the General
Assembly Meeting (“”) which will be held
physically at 11:00 am on Tuesday 9 July 2024
at Waldorf Astoria Hotel - Ras Al Khaimabh,
United Arab Emirates and electronically/from
distance to consider, discuss or, as the case
may be, approve the following:

1. Ratifying the entry into the implementation
agreement between the Company and
ULTRA TECH CEMENT MIDDLE EAST
INVESTMENTS LIMITED (“Ultra Tech”)
(“Implementation Agreement”) entered
into on 29 May 2024, setting out the rights
and obligations of the parties as they relate
to the conditional cash offer of Ultra Tech
to acquire 158,049,610 shares
representing 31.6% of the issued and paid
up ordinary share capital of the Company,
with a value of AED 1.15 in cash for each
share of the Company (according to the
terms and conditions set out in the Ultra
Tech Offer Document (“Offer”).

2. Ratify of the conditional cash Offer from
Ultra Tech to the Board of Directors to
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acquire 158,049,610 shares, representing
31.6% of the issued and paid up ordinary
share capital of the Company, not already
held by Ultra Tech.

To approve the authorisation of the Board
of Directors, or any person so authorised
by the Board of Directors, to adopt any
resolution or take any action as may be
necessary to implement any of the above
resolutions including, without limitation, to
apply to Abu Dhabi Securities Exchange
to update the Company’s share register to
record the shares of those who have
accepted the Offer in the name of Ultra
Tech following the close of the Offer
period. The Board of Directors is
authorised to communicate with the
Securities and Commodities Authority,
the Ministry of Economy, the Department
of Economic Development and the
competent authorities and Abu Dhabi
Securities Exchange, and further to be
authorised to take all necessary action to
amend the records with all persons and
entities whether official or otherwise.

the Board of Directors'
recommendation to accept the acquisition
offer from UltraTech Cement Middle East
Investments Limited ("UltraTech") to
acquire up to 31.6% of the issued and
paid-up ordinary shares in the company's
capital, and to explain the impact of the
acquisition offer's implementation on the
company.

Ratifying and presenting of the results and
recommendations submitted by the
financial advisor and the legal advisor
regarding the acquisition offer from
UltraTech.
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Notes:

2.

A shareholder who is entitled to attend the
GAM may delegate any person, who is
not a member of the Board of Directors,
employee of the Company or a brokerage
company or its employees to attend the
GAM on their behalf by virtue of a written
authorization/proxy made pursuant to a
written delegation. A proxy holder may
not represent a number of shareholders in
excess of 5% of the Company’s capital.
However, if the proxy is representing one
single shareholder, his/her proxy may
exceed 5% of the Company’s share
capital. Minors and those who have no
legal capacity shall be represented by
their legal representatives. In case the
quorum was not achieved in the first
meeting, the proxies issued for the first
meeting shall be considered valid for any
later meetings unless expressly cancelled
by the shareholder through a notification

to a.ayash@rakwhitecement.ae, at
least two days prior to the second
meeting. The requirements under
Clauses No. 1 and 2 and 4(c) of Article 40
of the Governance Guide on adopting
proxies shall be met. These requirements
are set out in the explanatory disclosure
on adopting proxies.

If a shareholder is a corporate person, it
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may delegate one of its representatives or
those in charge of its management by
way of a resolution passed by its board of
directors or any authorized person to
represent the corporate person in the
GAM. The delegated person shall have
the authority as determined by the

oSl 81 delian do L of 4
oadze 5o b3 Garge ] e
@ ey cdolin pody oy ol 4yl
pasid) 09509 drnganll durazll
g 8 ydall OLadall (osdall

delegation resolution. ogdl )8
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a) One day prior to the GAM on 8 July 2024 a W | &w\_?); Gl s’ﬁﬂ"‘ ‘3 (T

b)

d)

e)

text message with the registration and
voting link will be sent to all investors.

Each investor can register for attendance
and vote from the time of receipt of the link
until the beginning of the GAM at 10:00 am
on Tuesday 9 July 2024 at Waldorf Astoria
Hotel - Ras Al Khaimah, United Arab
Emirates.

The voting will be valid during the meeting
and the investors have the right to attend
the online meeting and keep or change
their vote.

Shareholders may watch the live broadcast
of the meeting through the registration and
voting link referred to above and submit
guestions using the same link.

For inquiries please call Mr. Alaa Ayash —
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Mob. No. 055/2522515 and Mr.
Abdelwahed Fathallah No. 072034227

The shareholders may review the
disclosure in relation to the procedure for
the adoption of a proxy published on the
Company’s website and the ADX.

Every shareholder whose name is
registered on 8 July 2024 shall be entitled
to attend and vote at the GAM. In case the
GAM is held on 16 July 2024 due to lack of
quorum in the first meeting, every
shareholder whose name is registered on
15 July 2024 shall be entitled to vote at the
GAM.

The shareholders can review the financial
statements and the Board report and the
auditors’ report by visiting the ADX
website www.adx.ae and the Company’s

website www.rakwhitecement.ae.

The GAM is valid only if attended by
shareholders holding or representing by
proxy at least 50% of the Company's
share capital. In the event that such
guorum is not achieved at the first GAM,
a second meeting will take place on
Tuesday 16 July 2024 at the same place
and time and the second meeting shall be
valid irrespective of the shareholders
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To the Independent Board Members of Ras Al Khaimah Company for White Cement and
Construction Materials (PSC) Emirate of Ras Al Khaimah United Arab Emirates

Date: June 6, 2024

Greetings,

Legal Recommendation to the Independent Board Members of Ras Al Khaimah Company
for White Cement and Construction Materials (PSC) (the "Company")

With reference to the aforementioned subject and in our capacity as the legal advisor to the
company, we are honored to present to you our legal recommendation regarding the acquisition
process and the offer made by UltraTech Cement Middle East Investments Limited ("UltraTech")
to acquire 31.6% of the company's total share capital, as follows:

1. Procedures Followed

The Company has adhered to all necessary procedures concerning the acquisition offer
received from UltraTech to acquire 31.6% of the company's total share capital. The
Company has complied with all the legal procedures stipulated in the Board of Directors'
Resolution of the Securities and Commaodities Authority No. 18/R.M of 2017 regarding the
rules of acquisition and merger of public joint stock companies, as well as the
Administrative Resolution No. 62/R.T of 2017 concerning the technical requirements for
the acquisition and merger system of public joint stock companies.

2. Determination of the Offer Price

The offer price was determined in accordance with Article 6 of the Board of Directors'
Resolution of the Securities and Commodities Authority No. 18/R.M of 2017. Therefore,
the determination of the acquisition price was made in accordance with the applicable
regulations and resolutions in this regard.

3. Approvals Obtained

For the purposes of the acquisition process, the necessary approvals regarding the
acquisition offer submitted by UltraTech have been obtained, particularly the approval of
the following authorities:

a. Securities and Commaodities Authority

b. Ministry of Economy

c. Department of Economic Development in the Emirate of Ras Al Khaimah
d. Abu Dhabi Securities Exchange

QOO
-----



This is our recommendation accordingly.

Ahmed Ibrahim
Managing Partner
Ibrahim & Partners Law Firm
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AED the UAE dirham, being aasdl 9 ¢ 3l | )y
the lawful currency of 8 G R 5
the UAE doyall hbYl g dewwl Abledl
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Companies UAE Federal Decree by dgud ol Vgl pguyell O
Law Law No. 32 of 2021 i i )
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Securities Exchange ’ R
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and including 28 May
2024 and ending on the
earlier of: (a) 24 June
2024; (b) the date on
which the Offer lapses
or is withdrawn; and (c)
such other date as SCA
may decide
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RAKWCT GM

the general assembly
meeting of RAKWCT to
be convened in
connection with the
Offer

RAKWCT
Shareholders

holders of RAKWCT
Shares that appear on
RAKWCT'’s share
register from time to
time

RAKWCT
Shares

[the existing
unconditionally issued
and fully paid ordinary
shares of a nominal
value of AED1.00 each
in the capital of
RAKWCT, Being
500,157,000 shares as
at the date of this
Shareholders Circular

IFRS

International Financial
Reporting Standards

Latest ,
Practicable
Date

__June 2024 being the
latest practicable date
prior to the date of this
Shareholders Circular

Restricted
Jurisdiction

any jurisdiction where
extension or acceptance
of the Offer would
violate the law of that
jurisdiction]

. The Securities and

ommodities Authority
f the UAE

Sl dungandl durazll §loil ozl

2yl Gt Legd oude )80l Arogaal|

> ol A2 aged glols P

dze ¢ 39 C35 oo pajles] a4l
45 &) gl

XSV ES [ CRAPS [PV | | (LSS A PO
degdually  Buandl  dAbog el
bl o2y 1.00 ek JoSUL
Sy Al Jlo s § g SN
3 WS g~ 500,157,000 ik
neobual) zlatdl 5:20 7o)l
FRT

slaey daudaoll dgall sulaall £ lxall

EWN TS EWPRV]

Slasy

ol

EWIN]

Gl 3T gn9 2024 g | oyl s

8 oo EB U s o
RV SRVN-YON zLady!

9 LS 095 Slad ol &1 | pelais

G e e dud oyl Jgud QLadll

Aladll jolaisyl RVEN]

35




e | S PNl PR IS P N A T K g

RAS AL KHAIMAH CO. FOR WHITE CEMENT & CONST. MATERIALS P.S.C.

Sell Order

means the deposit of
the sell order at the
Offer Price by a
RAKWCT Shareholder
wishing to accept the
Offer with the broker
where their shares are
deposited which shall
be deemed an
acceptance of the Offer

Takeover Code

the Decision of the
Chairman of SCA Board
of Directors No. (18 /
R.M.) of 2017
concerning the rules of
acquisition and merger
of public shareholding
companies

Governance
Code

Securities and
Commodities Chairman
Decision No.
(3/Chairman) of 2020 on
the Approval of Public
Joint Stock Companies
Governance Guide (as
amended)

Transaction

the completion of the
Offer

UAE

United Arab Emirates

United States
or US

the United States of
America, its territories
and possessions, any
state of the United
States of America, the
District of Columbia and
all other areas subject
to its jurisdiction and
any political sub-division
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Aby Dhabt Cornmercial Bank PJISC

10 a8,

gald

Gl B il Al e jaliall gakil) Al salgd

Date: 16-Nov.2023

To,

Securities & Commodities Authority
P O Box 33733

Abu Dhabl

United Arab Emirates

Dear SirfMadam,

Subject: Guarantee/confirmation of the ability of
Ultratech Cemeant Middle East Investments Limited
to implement a takeover offer for Ras Al Khaimah
Co. for White Cement & Construction Materials
PSC

At the request of UltraTech Cement Middle East
Investments Limited, a company incorporated in
the Jebel Ali Free Zone (JAFZA), United Arab
Emirates, with commercial registration number
132239 ("Company"), we, Abu Dhabl Commercial
Bank PJSC, located at Abu Dhabl Commercial
Bank Building, Shelk Zayed Street, P. O. Box 939,
Abu Dhabl, UAE ("Bank”), hereby confirm that as
at the date of this letter tha Company has been a
customer of the Bank since [28-Sep-2023) and has
maintained a bank account with us in a satisfactory
manner

The Bank understands the Company is currently
contemplating a conditional cash offer to acquire
168,048,610 ordinary shares of Ras Al Khaimah
Co, for White Cement & Construction Materials
PSC (the "Company"), listed on the ADX,
representing 31.6% of the ordinary shares of the
Issued and paid up share capital of the Company
(the "Transaction") The Bank has obtained
requisite credit approval to provide the
contamplated loan facllities to the Company In
cannaction with funding of the Transaction. Under
the aforementionad financing granted by the Bank,
which I8 now valid and available to the Company
without any restrictions, Ultratech Cement Middle
East Investments Limited will have the ability to
fulfill the full value of the offer, which amounts to
[205,688,000] UAE dirhams.

Lo

Head Ofice, P.O. Bax 939, Abu Dhabl,
United Arab Emirates

445983347-v8\EMEA_DMS

bl Al bl gal gisall u sl

Abu D Hearama ar

At Commuercial Bank PISC

Wil regulaten by e ¢

2023 ki 15 g0

o)

PARKIPE RSP v
33733 v 0m

Bandall Agy all i AaY 1l ot

1ng g Al Agad

] g gt 0 0 RS 5l s ) [ g gt
Al ol A8 gt e Mg i e i e ) | putialenadd
ALY 3 gy et Y Al

] e Gl 00 A% i e b il e
tde i bl Aialall b A e y Al AS 8 silagd palladaadl)
132239 el Janed @y daady dhaadall Ay el 0 Ay
Ay B gl eyl Sy amd aae sy 850 (TSN
1930 wanm ) el B S el eyl dly By A
SN gy A% A () Bl Ay gl il a4 e gl
) 845 i Lyl o i Lyl (28-S 0p-2023) e

wAIS) 138

pkl Al gl pandd AS ) G g o ey e
Ua e ppas 158,049,610 o 3 patiadll )y jha 53 ia
ALY gally ! Cibanl! AUl Aagad 5 48 38 gl
aiay el 3o gl (e o A el (M8 00) # o6 0
il Jall ol 5 b A pgutl 4 %316 At S gl
A i gl e Sl omn g ALbaall) 45 80 ¢ il g
Aldaal sl byl 38520 1) 55 S 3l il & b
Wy g eyl e ety Saal il ey
S A8 e 3 gl Ll A8 ey e e
Aad iy AU e b gl ekl ) Jige ibages
) ph 33 (208, 688,000) 4iad slar 1 in s

371 (D)2 696 2222

 adeb com el 939 .

0 tatl atvell wdl

S LT

Al daysll o it

b o alg e Eoon aiall sl

ntial Dank of the United Azab Ermirares



This letter is for information purposes only. The
Bank and its officers, employees, agents and
associates shall not be liable for any damage, cost
or loss directly or indirectly caused or suffered in
connection with this letter. The contents of this
letter is confidential and shall not be disclosed to
any person other than the addressee without the
prior written consent of the Bank. For avoidance of
any doubt, this letter is not an offer or solicitation to
procure the Bank's products or services. The
Bank does not accept any obligations for updating
the information contained in this letter at any time.

If you require any further information or any
questions, please do not hesitate to contact us
directly at [+971509011674
Alan. Twinn@adcb.com].

r Head — Multinational
ational Banking /
Abu Dhabi Commercial Bank PJSC f/.f
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Abu Dhabi Commercial Bank PJSC,
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