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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”) 

1ملحق  

دعــــــوة لحضور اجتماع الجمعية العمومية  

كة رأس الخيمة لصناعة الاسمنت ا بيض لأ لشر

كة".م.ع ش  نشائيةلا ا والمواد   ( )"الشر

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 Khaimah,  
United Arab Emirates and electronically/from
distance to consider, discuss or, as the case
may be, approve the following:  

ف   كة )"يتشر بدعوة  "(  المجلسمجلس إدارة الشر

ن   مساهمي  يلي  السادة  فيما  إليهم  )يُشار  كة 
الشر

لحضور اجتماع  (  المساهمي   أو    المساهمونبلفظ  

العمومية   كة  اللمساهمي  الجمعية  المقرر  شر

ي  
فن  
ُ
حضوريا الساعة  انعقاده   صباحا   11:00تمام 

ي    2024 يوليو   9  بتاري    خاالثلاثاء    يوم  وذلك
 فندق   فن

الإمارات    -   ةالخيم  رأسإمارة    -أستوريا  والدوف

المتحدة    العربية 
 
ونيا وإلكتر بعد/،  وذلك عن 

الحال،  مقتضن  حسب  أو  النظر  أو  للمناقشة 

 :  الموافقة ، إذا لزم الأمر، عل ما يلي

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”).

كة  التصديق علي   .1 كة وشر ن الشر اتفاقية التنفيذ بي 

انفستمنتس ايست  ميدل  سيمنت  اتك  ألتر

اتك )"ليمتد   التنفيذ )"  "(  ألتر  "( اتفاقية 

ي تتضمن،  ،    2024مايو    29يوم    الموقعة
والتر

امات   ن والتر حقوق  أخرى  أمور  جملة  ن  بي  من 

النقدي  بالعرض  يتعلق  فيما  الأطراف 

وط  ال اتك وذلك امشر للاستحواذ لمقدم من ألتر

تمثل    158,049,610عل   % من  31.6سهم 

الأسهم العادية المصدرة والمدفوعة من أسهم 

كة تعادل    الشر نقدا    1.15بقيمة  ي 
إماراتر درهم 

وط   للشر )وفقا  كة  الشر أسهم  من  سهم  لكل 

ي مستند العرض المقدم من  والأحكام الواردة  
فن

اتيك )" "(. العرض ألتر

2. Ratify of the conditional cash Offer from
Ultra Tech to the Board of Directors to

وط    التصديق  .2 المشر النقدي  العرض  عل 



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.

اتك ألتر من  كة المقدم  الشر إدارة  مجلس  إلى 

عل   بما    158,049,610للاستحواذ  سهم 

العادية  31.6نسبة   يمثل الأسهم  من   %

ي المصدرة والمدفوعة  
ن
كة  مال  رأس  ف وغت     الشر

اتك.  المملوكة من قبل ألتر

3. 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.

كة وأي   .3 الموافقة عل تفويض مجلس إدارة الشر

قبل مجلس الإدارة باتخاذ   شخص مُفوض من

كافة الإجراءات والخطوات اللازمة لتنفيذ أي  

دون   ذلك  ي 
ن
ف بما  أعلاه  الواردة  القرارات  من 

ي للأوراق   الحصر التقدم بطلب إلى سوق أبوظت 

لت سجل  المالية  كة    مساهمي حديث  الشر

لتسجيل أسهم هؤلاء الذين قبلوا العرض باسم  

اتك عقب   ألتر كة  ة العرض   تمامشر فتر
ً
، إضافة

إلى تفويض أعضاء مجلس الإدارة للتواصل مع  

الاقتصاد   وزارة  والسلع،  المالية  الأوراق  هيئة 

والسلطات   الاقتصادية  التنمية  ودائرة 

المالية كما   للأوراق  ي  أبوظت  وسوق  المختصة 

لتعديل   إجراءات  من  يلزم  ما  لاتخاذ  يفوض 

الأشخاص   أو  الجهات  جميع  مع  السجلات 

ها.   سواءً الرسمية أو  غت 

4. Ratifying 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.

إدارة الشركة   .4 مجلس  التصديق على توصية 
ا  سيمنت   ألتراتك  شركةستحواذ  بقبول عرض 

"( ألتراتك)"  ليمتد  انفستمنتس  ايست  ميدل
إلى   مايصل  على   نسبة   يمثلللاستحواذ 

المصدرة  العادية  الأسهم   من%  31.6
، وتوضيح   الشركة  مال  رأس  في  والمدفوعة

تأثير تنفيذ عرض الاستحواذ عليها

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

التصديق وعرض النتائج والتوصيات المقدمة   .5

ي فيما 
من المستشار المالىي والمستشار القانوتن

قبل   من  المقدم  الاستحواذ  بعرض  يتعلق 



كة اتك.  شر ألتر

Notes: :ملاحظات

1. 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.

يجوز لمن له حق حضور الجمعية أن   .1

أعضاء   غت   من  يختاره  من  عنه  ينيب 

أو   كة  بالشر ن  العاملي  أو  الإدارة  مجلس 

أو   المالية  الأوراق  ي 
ن
ف وساطة  كة  شر

خاص  توكيل  بمقتضن  بها  ن  العاملي 

ثابت بالكتابة، ويجب ألا يكون الوكيل  

ن حائزا بهذه الصفة عل   عن المساهمي 

ئة من رأس  %( خمسة بالما5أكتر من )

كة، الشر عن    مال   
ً
وكيلا كان  إذا  أما 

ي  
فن يتخطى  أن  فيجوز  واحد  مساهم 

كة  % من رأس مال5وكالته نسبة   ،  الشر

وفاقديها  الأهلية  ناقضي  ويمثل 

عدم   حال  ي 
فن قانونا.  عنهم  النائبون 

الاجتماع   ي 
فن ي 
القانوتن النصاب  اكتمال 

الصادرة   التوكيلات  تعتت   الأول، 

سارية   الأول  الاجتماع  لحضور 

المفعول ونافذة لأي اجتماعات لاحقة  

قبل   من   
ً
صراحة إلغاؤها  يتم  لم  ما 

إلى  يوجه  بإشعار  ي 
المعتن المساهم 

a.ayash@rakwhitecement.ae

ن عل الأقل من موعد وذلك قبل يومي 

الاجتماع اللاحق. هذا ويتوجب مراعاة

البندين   )  2و  1متطلبات  ج( من-4و 

بشأن  40المادة   الحوكمة  دليل  من 

والموضحة التوكيلات  اعتماد 

اعتماد بشأن  التوضيحي  بالإفصاح 

التوكيلات. 

2. If a shareholder is a corporate person, it إذا كان المساهم شخصا اعتباريا، يجوز  .2



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
delegation resolution.

ن   القائمي  أو  ممثليه  أحد  يفوض  أن  له 

مجلس   من  قرار  بموجب  إدارته  عل 

ي  
ن
ف ليمثله  مقامه،  يقوم  من  أو  إدارته 

للشخص   ويكون  العمومية،  الجمعية 

المفوض الصلاحيات المقررة بموجب  

 .قرار التفويض

Electronic Registration, Attendance and 
eVoting:

والتصويت    والحضور   التسجيل تعليمات  

ي للاجتماع: 
 
ون الإلكتر

a) One day prior to the GAM on 8 July 2024 a
text message with the registration and
voting link will be sent to all investors.

ي اليوم السابق لاجتماع الجمعية   (أ
ن
سيتم ف

إرسال   2024  يوليو   8 العمومية بتاري    خ 

رسالة نصية تحمل رابط التسجيل  

.والتصويت لجميع المستثمرين

b) 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.

للحضور   ( ب التسجيل  مستثمر  لكل  يمكن 

وحتر   الرابط  استلام  وقت  من  والتصويت 

الساعة   ي 
فن العمومية  الجمعية  اجتماع  بداية 

9  بتاري    خ  الثلاثاء يوم    وذلك   صباحا   10:00

ي    2024يوليو  
إمارة   -أستوريا  والدوف  فندق  فن

.  الإمارات العربية المتحدة - ةالخيم رأس

c) 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.

أثناء الاجتماع   (ج سيظل باب التصويت مفتوح 

الجمعية   حضور  للمستثمرين  ويحق 

أو بأصواتهم  والاحتفاظ  اضيا  افتر العمومية 

ها.  تغيت 

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

المباشر  (د البث  مشاهدة  ن  للمساهمي  يمكن 

التسجيل   رابط  خلال  من  للاجتماع 

أعلاه،   إليه  المشار  وإرسال والتصويت 

الأسئلة باستخدام نفس الرابط. 

e) For inquiries please call Mr. Alaa Ayash – الاتصال عل ( ه /     للاستفسارات، يرج   السيد 



Mob. No. 055/2522515 and Mr.
Abdelwahed Fathallah No. 072034227

0552522515موبايل  –  عياش  علاء

الاتصال   /والسيد رقم  الله  فتح  عبدالواحد 

072034227 

f) 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.

الإفصاح   ( و عل  الاطلاع  للمساهم  ويمكن 

ي وعل
وتن الإلكتر كة  الشر المنشور عل موقع 

للأوراق ي  أبوظت  لسوق  ي 
وتن الإلكتر الموقع 

لاعتماد   الواجبة  الإجراءات  بشأن  المالية 

التوكيل. 

3. 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.

بتاري    خ    يحق .3 مسجل  مساهم  يوليو    8لكل 

العمومية      2024 الجمعية  اجتماع  حضور 

انعقاد   حالة  ي 
وفن قراراته.  عل  والتصويت 

ي  
2024يوليو 16اجتماع الجمعية العمومية فن

ي  
فن ي 

القانوتن النصاب  اكتمال  عدم  بسبب 

مساهم   لكل  يحق  فإنه  الأول،  الاجتماع 

ي  
فن ي    2024يوليو    15مسجل 

فن التصويت 

اجتماع الجمعية العمومية. 

4. 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.

ن   يمكن .4 عل  للمساهمي  البيانات    الاطلاع 

و  كة  للشر وتقرير  المالية  الإدارة  مجلس  تقرير 

الحسابات   ي
الموقع مدققر خلال  من 

المالية للأوراق  ي  أبوظت  لسوق  ي
وتن   الالكتر

www.adx.ae الموقع ي وكذلك 
وتن الإلكتر

كة . www.rakwhitecement.aeللشر

5. 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
quorum 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

يكون انعقاد الجمعية العمومية صحيحا إلا    لا  .5

يمثلون   أو  يملكون  مساهمون  ه  حصرن إذا 

( يقل عن  لا  ما  مال 50بالوكالة  رأس  من   )%

ي  
فن النصاب  هذا  يتوافر  لم  فإذا  كة،  الشر

ي  
الاجتماع الأول فإنه سيتم عقد الاجتماع الثاتن

ي نفس    2024  يوليو  16الموافق  الثلاثاءيوم 
فن

ي  و المكان  
الثاتن الاجتماع  ويعتت   التوقيت. 



attendance percentage.  ين  كان عدد الحاصرن
 
 أيا
 
   .صحيحا

6. The shareholders can view and download 
the investor protection guide at the 
Securities and Commodities Authority’s 
website: 

ن   يمكن .6 دليل حقوق    للمساهمي  الاطلاع عل 

والمتوفر   المالية  الأوراق  ي 
ن
ف المستثمرين 

بالصفحة الرئيسية عل موقع الهيئة الرسمي  

 :  حسب الرابط التالىي

https://www.sca.gov.ae/ar/services/minority-

investor-protection.aspx 
https://www.sca.gov.ae/ar/services/

protection.aspx-investor-minority 

Board of Directors  أعضاء مجلس الإدارة 

RAS AL KHAIMAH CO. FOR WHITE 
CEMENT & CONSTRUCTION MATERIALS 
PSC  

ل  الخيمة  رأس  كة  اا   صناعةشر   بيض لأ لاسمنت 

 .م.ع ش  نشائيةلا ا والمواد 

 

https://www.sca.gov.ae/ar/services/minority-investor-protection.aspx
https://www.sca.gov.ae/ar/services/minority-investor-protection.aspx
https://www.sca.gov.ae/ar/services/minority-investor-protection.aspx
https://www.sca.gov.ae/ar/services/minority-investor-protection.aspx
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In accordance with our Engagement Letter, you may disclose our report to your legal and other
professional advisers in order to seek advise in relation to our work for you, provided that when
doing so you inform them that, to the fullest extent permitted by law, we accept no responsibility or
liability to them in connection with our Report and our work to you.

The scope of work is set out in our Engagement Letter. This details the agreed scope of our
enquiries, directed at those issues that you determined to be critical to you. You should note that our
findings do not constitute recommendations to you as to whether or not you should proceed with the
proposed course of action.

Yours faithfully,

KPMG Lower Gulf Limited

We refer to our recent correspondence in relation to the engagement of KPMG Lower Gulf Limited
(“KPMG” or “we”) by Ras Al Khaimah Co. for White Cement & Construction P.S.C. (“RAKWCT”) to
act as your adviser for providing limited support with regards to the proposed acquisition of
RAKWCT’s listed shares on the Abu Dhabi Stock Exchange (“ADX”) by Ultratech Cement Middle
East Investment Limited (“UltraTech”) (“Transaction”).

As stated in our Engagement Letter, you have agreed that this final written presentation (the
“Presentation”) will supersede all previous oral, draft, interim advice, reports and presentations, and
that any reliance will be placed by you on such oral, draft, interim advice, reports or presentations
only at your own risk.

Our Report is confidential and is released to you on the basis that it is not to be copied, referred to or
disclosed, in whole or in part, without our prior written consent, save as permitted in our Engagement
Letter. The scope of work for this report has been agreed by the addressee and to the fullest extent
permitted by law we will not accept responsibility or liability to any other party, save as permitted in
our Engagement Letter (including the addressee’s legal and other professional advisers), in respect
of our work or the Report.

03 June 2024

Dear Sirs,

Project Dome

Private and confidential

Ras Al Khaimah Co. for White Cement & Construction P.S.C. 
Ras Al Khaimah
United Arab Emirates

T: +971-2-401 4800
F: +971-2-632 7612
www.ae‐kpmg.com

KPMG Lower Gulf Limited
The Offices 5, One Central
Dubai World Trade Center
PO Box 3800 
Dubai, United Arab Emirates
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Important notice

This Presentation is prepared on the basis of information presented to us by the Company and/or its representatives, the offer submitted by UltraTech to the Board of Directors of RAKWCT (“BoD”), and publicly
available information.

We are not performing any management functions for you nor make any decisions. You are responsible for making management decisions, including accepting responsibility for the results. You should note that the
Presentation does not constitute recommendations to you as to whether or not you should proceed with the Transaction.

RAKWCT and its BoD will clearly retain complete and final control and responsibility of all key decisions, including but not limited to, those concerning the legal and financial structure for the Transaction; acceptance of
the offer from UltraTech, and the appointment of legal, accounting, tax and any other due diligence advisors, if required.

Please note that our scope does not include any valuation of business or any other assets, both tangible and intangible.

For clarity, the scope of work does not include the following elements: a legal, financial, commercial, technical and tax due diligence of the Company; preparation of a valuation or a fairness opinion, preparation of
budgets, forecasts or the business plan; current trading analysis; investing capital; provision of finance.

Neither KPMG, nor affiliated corporate bodies, nor its directors, shareholders, managers, partners or employees make any representation or warrant, expressly or by interpretation, as to the accuracy, reasonableness
or completeness of the information contained in the Presentation. All such parties and entities expressly disclaim any and all liability for, or based on or relating to any such information contained in, or errors in or
omissions from, this Presentation or based on or relating to the recipient’s use of this Presentation.

KPMG has undertaken a limited analysis of the current financial position of RAKWCT in relation to its financial performance. Information provided to KPMG has been mentioned in this report. We have not otherwise
undertaken an audit, investigation or enquiry into the affairs of RAKWCT and therefore express no opinion on the financial information contained in the Presentation.

In accordance with the requirements of auditing standards involving the use of an expert, the auditors of RAKWCT have the sole responsibility for its audit opinion expressed in respect of the financial reports. We do
not warrant or represent that the Report will provide sufficient appropriate audit evidence for the purpose of your auditors engagement, as in performing this engagement we may not have addressed matters in which
they may be interested or may be material to them. Accordingly, the auditors are not entitled to rely on this Presentation or the conclusions drawn.

We accept no responsibility or liability for any losses occasioned by any party as a result of our reliance on the financial and non-financial information that was provided to us or that we have obtained from third parties.
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Transaction overview

Source: Management information, The Offer Document

• Ultratech Cement Middle East Investment 
Limited (“UltraTech” or “Acquiring 
Party”) made a partial conditional cash 
offer to the shareholders of Ras Al 
Khaimah Co. for White Cement and 
Construction Materials P.S.C. 
(“RAKWCT”) to acquire 158,049,610 
shared listed on the ADX, representing 
31.6% of the ordinary shares of the 
issued and paid-up share capital 
(collectively, the “Offer”).

• The Offer was made in accordance with 
the terms and conditions set out in the 
document prepared by UltraTech (the 
“Offer Document”).

• UltraTech notified the Board of Directors 
of RAKWCT on 27 May 2024 (“Offer 
Announcement Date”) of its intention to 
submit the Offer.

• Within 14 days of receiving the Offer 
Document, the board of RAKWCT is 
required to share a circular with the 
RAKWCT shareholders with its 
recommendation (“Offeree Circular”).

• Under the terms of the Offer, RAKWCT 
shareholders who will accept the Offer 
(“RAKWCT Shareholders”) shall receive 
AED 1.15 in cash for each RAKWCT 
share (the “Offer Price”);

• The offer period is from May 28, 2024, to 
June 24, 2024 (“Offer Period”).

• If the number of RAKWCT shares offered 
at the end of the Offer Period is more than 
the number of shares set out in the Offer, 
UltraTech will acquire from RAKWCT 
Shareholders a number of shares pro-rata 
to the total number of shares set out in 
the Offer. 

• The Offer and Offer Price was determined 
in accordance with the provisions of 
Article 6 of the Decision of the Chairman 
of SCA Board of Directors (18/R.M.) of 
2017 concerning the rules of acquisition 
and merger of public companies (the 
“Takeover Code”). 

• UltraTech and RAKWCT (the “Parties”) 
will also enter into an implementation 
agreement, which will set out the rights 
and obligations of the Parties.

• UltraTech is a company incorporated and 
registered in the Jebel Ali Free Zone 
(“JAFZA”), United Arab Emirates, and is a 
wholly-owned subsidiary of UltraTech 
Cement Limited, incorporated in India. 

• As at the Offer Announcement Date, 
UltraTech has an ownership interest 
representing 29.39% (being 147,000,000 
shares) of the shares in RAKWCT. 

• Ultratech is looking to further benefit from 
RAKWCT’s expertise in the  
manufacturing of white cement by 
expanding the business of RAKWCT 
locally, regionally, and internationally, as 
well as expanding the core business by 
providing modern products such as wall 
care putty and other new products.

• The Offer is subject to the waive or 
fulfilment of, inter alia, the following 
conditions:

o Obtaining all required governmental, 
corporate, commercial, regulatory and 
statutory approvals

o RAKWCT furnishing SCA with all 
require/requested information

o Dispatch of Offeree Circular by 
RAKWCT to its shareholders

o The RAKWCT shareholders passing 
the requisite shareholder resolutions

o No material adverse changes occur 
prior to the satisfaction of all 
conditions.

Background Offer details Rationale Conditions
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Company overview

Source: Company website, Audited Financial Statements, ADX

Note: (1) Sourced from ADX, as at 27 May 2024; (2) Sourced from Audited Financial Statements; (3) Per annum

Company overview

Established in 1980 and listed on the Abu Dhabi Stock Exchange (“ADX”), RAKWCT manufactures and 
distributes white cement, lime, and concrete blocks primarily across the UAE, wider GCC, and India. It 
operates across 3 companies: Ras Al Khaimah White Cement (“RAK White Cement”), Ras Al Khaimah 
Lime Co, (“Noora”) and Modern Block Factory (“MBF”).

RAK
White Cement

• One of the largest white cement producers globally
• Leading regional white cement exporter
• 550k tonnes of white cement capacity annually

Noora

• Largest exporter of lime stone products to industrials 
which caters to the local market

• 1,000 tonnes per day capacity (lime stone burning)

MBF

• Leading force in the construction materials industry
• Produces concrete blocks and interlocking paving stones
• 100% automated press & robot-controlled curing chamber

Overview

Summary of brands

Ownership structure(1)

29.4%

Ultratech Government of
Ras Al Khaimah

Allied Investment 
Partners Public

9.1% 34.6%26.9%

Key facts and figures(2)

AED 256m
Revenue (FY23A)

c. 3%
Revenue CAGR (FY21A-FY23A)

4.0%
Operating profit margin (FY23A)

8.0%
Net Profit margin (FY23A)

550k tonnes
White cement capacity p.a.(3)

1k tonnes / day
Lime stone burning capacity

White cement
clinker

White Portland
cement

Concrete 
blocks

Interlocks

Various lime stone products
(quick / hydrated / dolomitic lime)

Kerbstone
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Financial overview (1/2) –Revenue and profitability

Source: Company website, S&P Capital IQ, Audited Financial Statements

Note: (1) Includes Unrealized gain on revaluation of investments at Fair Value Through Profit and Loss, Realized gain on sale of investments at Fair Value Through Profit and Loss, and Investment management fee

• Revenue grew at a CAGR c. 3% between FY21A-FY23A (“Historical Period”) mainly driven by the 
growth in export sales, which generated AED 168m (FY23A), representing c. 65% of revenue.

• Gross margin declined from 15.6% in FY21A to 12.3% in FY23A mainly due to an increase in 
direct material costs and direct utility costs.

• Operating expenses mainly consist of staff, marketing, office, and legal expenses. Operating 
expenses declined at a CAGR of 5.6% over the Historical Period, as a result of lower legal fees 
and marketing expenses.

• Operating profit margin declined from 9.5% in FY21A to 4.0% in FY23A, in line with the decline in 
gross profit, coupled with a decrease in other income attributable to a one-time reversal of liability 
of AED 9.0m in FY21A.

• Investment income consists of dividend income received from investments in quoted securities, 
interest income from bank deposits, and others(1).

• Net profit margin declined from 13.7% in FY21A to 8.0% in FY23A, in line with the decline in 
operating profit margins. 

Historical performance

• RAKWCT generated AED 63.0m of revenue for the period ending 31 March 2024 (“Q1 24”), 
representing a 5.4% decline (AED 66.7m) compared to revenue generated for the period ending 
31 March 2023 (“Q1 23”).

• Gross profit increased from AED 5.8m in Q1 23 to AED 17.0m in Q1 24, primarily driven by a 
decline in cost of sales.

• Operating profit increased from AED 0.5m in Q1 23 to AED 10.7m in Q1 24, primarily driven by 
the increase in gross profits across the period.

Current trading

RAKWCT - Income Statement
AEDm FY21 FY22 FY23 Q1 23 Q1 24
Local sales 103.3 95.9 88.2 n/a n/a 
Exports sales 136.5 151.7 167.7 n/a n/a 
Revenue 239.8 247.7 255.9 66.7 63.0 

Cost of sales (202.4) (213.5) (224.5) (60.8) (46.0)
Gross profit 37.4 34.1 31.4 5.8 17.0 

Operating expenses (24.1) (22.0) (21.5) (5.4) (6.3)
Other income 9.6 0.9 0.3 0.1 0.0 
Operating profit 22.9 13.0 10.2 0.5 10.7 

Dividend income 6.0 6.1 3.2 0.4 -
Interest income 0.0 1.3 9.2 1.5 3.6 
Other investment income 5.8 2.7 (1.7) (1.7) -
Investment income 11.8 10.2 10.7 0.1 3.6 

Impairment allowance for expected credit losses - (0.7) - - -
Foreign exchange loss (0.3) (0.7) (0.3) (0.0) (0.0)
Finance cost (1.6) (0.8) - - -
Profit before tax 32.9 21.1 20.5 0.6 14.3 

Income tax expense - - - - (1.2)
Net Profit 32.9 21.1 20.5 0.6 13.1 

KPIs
Revenue growth (%) 8.4% 3.3% 3.3% n/a n/a

Gross margin (%) 15.6% 13.8% 12.3% 8.8% 27.0%

Operating profit margin (%) 9.5% 5.3% 4.0% 0.8% 16.9%

Net Profit margin (%) 13.7% 8.5% 8.0% 0.9% 20.8%
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Financial overview (2/2) –Balance sheet position

Source: Company website, S&P Capital IQ, Audited Financial Statements

Note: (1) Fair Value Through Other Comprehensive Income; (2) Fair Value Through Profit and Loss; (3) Based on trade payables and cost of sales excluding depreciation and amortization; (4) Based on net trade receivables, which include trade receivables less allowances for 

expected credit losses

• Total non-current assets primarily consist of plant, property, and equipment and 
investments at FVTOCI(1), which mainly relate to investments in UAE-quoted shares. 

• Total current assets mainly include cash and cash equivalents, inventories, and trade 
and other receivables.

• Cash and cash equivalents reached c. AED 270m in Mar-24, out of which c. AED 
246m relate to term deposits with maturity of 3+ months.

• Inventories mainly consist of spare parts, work-in-progress items, and finished 
products. Inventory days averaged 162 days(3) over the Historical Period.

• Trade and other receivables mainly consist of trade receivables, dues from related 
parties, refundable deposits, and other receivables. Receivable days averaged 62 
days(4) over the Historical Period. 

• Current liabilities primarily consist of trade and other payables, including trade 
payables, accrued expenses and advances, and dividends payable. Payable days 
averaged 56 days(3) over the Historical Period. 

Overview of Balance Sheet

(2)

RAKWCT - Balance Sheet
AEDm Dec-21 Dec-22 Dec-23 Mar-24
Property, plant, and equipment 492.4 466.1 440.2 435.2 
Investments at FVTOCI 174.0 107.3 59.7 56.3 
Total non-current assets 666.4 573.4 499.9 491.5 

Inventories 81.2 78.5 79.9 76.1 
Trade and other receivables 46.0 51.7 51.8 57.0 
Investments at FVTPL(2) 42.0 31.5 - -
Cash and cash equivalents 127.5 147.1 251.3 269.7 
Total current assets 296.7 308.8 382.9 402.8 

Total assets 963.1 882.2 882.8 894.3 

End of service benefits 9.3 10.5 10.2 10.3 
Bank borrowings 50.5 - - -
Deferred tax liability - - - 0.1 
Total non-current liabilities 59.8 10.5 10.2 10.3 

Bank borrowings 22.5 - - -
Income tax liability - - - 1.2 
Trade and other payables 87.0 89.5 76.4 76.9 
Total current liabilities 109.5 89.5 76.4 78.1 

Total liabilties 169.3 100.0 86.6 88.4 

Share capital 500.2 500.2 500.2 500.2 
Statutory reserve 116.0 118.1 120.2 120.2 
Cummulative changes in FVTOCI (50.7) (38.9) (40.3) (43.8)
Retained earnings 228.4 202.8 216.2 229.4 
Equity 793.8 782.2 796.2 805.9 

Liabilities & Equity 963.1 882.2 882.8 894.3 
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Offer price

Source: ADX, Securities and Commodities Authority, KPMG analysis

Note: (1) Volume weighted average price based on the last 90 trading days (i.e. 10 October 2023 and 27 May 2024), using volume and opening price data from ADX
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) Regulatory threshold

Comparison of Offer Price to regulatory price benchmarks, set out in Article 6 of the Takeover Code

Regulatory price benchmarks

(1)

According to Article 6 of the Takeover 
Code, the Offer Price may not be lower 
than the highest of the following:

• Market price on the first day of the Offer
(28 May 2024)

• Closing price prior to the first day of offer 
Commencement (27 May 2024)

• Average price during the 3 months 
preceding the start of the offer

• Highest price paid by the acquiring party 
in the last 12 months prior to the offer

Summary of Article 6

Based on our analysis of the Offer Price, Ultratech’s Offer is higher than the regulatory threshold and is in compliance with Article 6 of the Takeover Code
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Process timeline and next steps

Source: Management information, The Offer Document

Note: (1) Within 14 days of receiving the Offer Document

27 May 2024
Offer announcement and dispatch of

Ultratech Offer document RAKWCT

28 May 2024
Offer opening date

9 June 2024(1)

RAKWCT Board to dispatch to shareholders the RAKWCT 

Offeree Circular (expected to contain the board 

recommendation to shareholders to accept the Offer)

24 June 2024
Offer closing date (2:00 pm)

25 June 2024
Offer results announcement

18 July 2024
Settlement of the consideration due to 

accepting RAKWCT shareholders
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 المستقلي    دارةال سادة/ أعضاء مجلس ال

كة رأس الخيمة لصناعة الأسمنت الأبيض والمواد النشائية )ش.م.ع(    شر

 امارة رأس الخيمة 

 الامارات العربية المتحدة 

 

 2024يونيو  05التاري    خ: 

 ،،، تحية طيبة وبعد 

للتوصية   مجلس  قانونية  أعضاء  لدارة  ال سادة  رأس  المستقلي    كة  لصناعة  شر الخيمة 

كة)"  )ش.م.ع(  الأسمنت الأبيض والمواد النشائية  "( الشر

المذكور على و   الموضوع  كة  نا صفتببالإشارة إلى  ي للشر
القانون  ف بأن نتقدم   ،المستشار  نتشر

كةبلسيادتكم   اتك توصية القانونية لعملية الاستحواذ والعرض المقدم من شر   ميدل سيمنت    ألتر

اتك")  ليميتد ايست انفستمنتس   % من إجمالىي أسهم 31.6ستحواذ على نسبة  وذلك لإ (  "ألتر

كة  : وذلك كما يلىي  ،رأس مال الشر

 الجراءات المتبعة  .1

ب كة  الشر قامت  بعرض  إلقد  يتعلق  فيما  اتباعها  الواجب  الإجراءات  تباع كافة 

كة شر قبل  من  استلامه  تم  الذي  اتك الاستحواذ  نسبة  لل   ألتر على  ستحواذ 

با31.6 كة  الشر قامت  وقد  كة  الشر مال  رأس  أسهم  إجمالىي  من  باع كافة  ت% 

المالية   الأوراق  هيئة  إدارة  مجلس  بقرار  عليها  المنصوص  القانونية  الإجراءات 

كات    اجندمبشأن قواعد الاستحواذ والا   2017لسنة   ر.م.  18والسلع رقم   للشر

رقم   الإداري  القرار  وكذلك  العامة  بشأن   2017لسنة    ر.ت.   62المساهمة 

كات المساهمة العامة  . المتطلبات الفنية لنظام الاستحواذ والاندماج للشر

 



 

 تحديد سعر العرض   .2

قرار مجلس إدارة هيئة الأوراق    من  6لقد تم تحديد سعر العرض وفقا المادة   

سعر    2017لسنة   ر.م.  18رقم    السلعالمالية   تحديد  عملية  فإن  وبالتالىي 

ي هذا الشأن   اجبةالاستحواذ جاء وفقا للوائح والقرارات و 
 . التطبيق ف 

ي تم الحصول عليهاالموافقات   .3
 التر

الحصول على الموافقات اللازمة بشأن عرض  لاغراض عملية الاستحواذ، فقد تم  

كة اتك الاستحواذ المقدم من شر الحصول على موافقة كل    تموعلى الاخص   ألتر

 : من الهيئات والجهات الآتية

   لعهيئة الأوراق المالية والس . أ 

 وزارة الاقتصاد  . ب 

 دائرة التنمية الاقتصادية بإمارة رأس الخيمة   . ت 

ي للاوراق المالية  . ث   سوق أبوظب 

 ،،،وهذه توصية مننا بذلك

 أحمد إبراهيم  
يك القائم بالإدارة    الشر
 وه ركاومش ابراهيم مكتب 

  



 

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 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. 

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 Commodities Authority 
b. Ministry of Economy 
c. Department of Economic Development in the Emirate of Ras Al Khaimah 
d. Abu Dhabi Securities Exchange 



 

This is our recommendation accordingly. 

Ahmed Ibrahim 
Managing Partner 
Ibrahim & Partners Law Firm 
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. 

If you are in any doubt as to the action you should take, you should seek your own independent financial advice immediately 
from an independent financial adviser who is licensed by the SCA. 

If you have sold or otherwise transferred all of your RAKWCT Shares (other than pursuant to the Offer), please send this document at once 
to the purchaser or transferee or to the bank, broker, or other agent through whom the sale or transfer was effected for delivery to the 
purchaser or transferee. However, the foregoing documents 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 document and consult 
your professional adviser. 

This Document has been prepared based on the provisions of the Decision of the Chairman of SCA No. (18 / RM) of 2017 regarding the 
rules for acquisition and merger of public joint-stock companies and the Administrative Decision No. (62 / RT) of 2017 regarding the technical 
requirements for acquisition and merger rules. 

Capitalised terms in this UltraTech Offer Document shall have the meaning given to them in Annex VI (Definitions). 

Offer Document 

UltraTech Cement Middle East Investments Limited's conditional cash offer to acquire 31.6% 
of the issued and paid-up ordinary share capital of Ras Al Khaimah Co. for White Cement & 

Construction Materials PSC for 

AED 1.15 in cash for each RAKWCT Share 

DISCLAIMER STATEMENT: 

The SCA and the ADX shall not bear any responsibility for the content of this UltraTech Offer Document and shall not submit any 
confirmation in relation to the accuracy or completeness thereof, and hereby expressly disclaim any responsibility for any loss arising from 
the content of this offer document or from relying on any part thereof. 

Offeror 

UltraTech Cement Middle East Investments Limited 

P.O. Box 4421, Dubai, United Arab Emirates 

  

Legal adviser to 
the Offeror 

 Transaction Manager  

Baker & McKenzie  LLP 

 

 ADCB  
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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 canceled 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. 

This UltraTech Offer Document is dated 27 May 2024. 
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ULTRATECH'S DECLARATION 

1 Responsibility 

UltraTech and its Board of Directors are fully responsible for the validity and accuracy of the information contained in this 
document. The information contained in this document for which it is responsible is in accordance with the facts and does not 
intentionally omit or ignore any material fact likely to affect the importance or completeness of such information within this 
UltraTech Offer Document and there are no material facts that have been omitted or left out, and the Board of Directors of 
Ultratech Cement Middle East Investments Limited has acted in good faith in preparing this document.
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TO ACCEPT THE OFFER 

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 Transaction Manager 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

mailto:CapitalMarketsTeam@adcb.com
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS  

 

Event Date 

Announcement to the Offer Monday, 27 May 2024 

Dispatch of the UltraTech Offer Document 
to RAKWCT 

Monday, 27 May 2024 

Offer opening date Tuesday, 28 May 2024 

Offer Closing Date 2.00 p.m. on Monday, 24 June 2024 

Offer results announcement Tuesday, 25 June 2024 

Settlement of the applications for 
acceptance 

Within a period not exceeding Thursday, July 18, 
2024, being: a period of 28 days (the closure of the 
Offer Period) + 21 days (the period required to fulfill 
all Offer Conditions, including holding the RAKWCT 
GM) + 3 days (the period stipulated for settlement of 
the consideration after all Conditions have been met).  
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IMPORTANT INFORMATION 

IMPORTANT: If you are in any doubt as to the action you should take, it is recommended 
that you seek your own independent financial advice from an independent financial 
advisor who is licensed by SCA. 

No person should construe the contents of this document as legal, financial or tax advice. 

Overseas RAKWCT Shareholders 

This document 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 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 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, copies of this document and 
any accompanying document are not being, and must not be, directly or indirectly, mailed or 
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 document 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 Sell Order. 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, 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 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 SEC, 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 document. Any representation to the contrary is a criminal 
offence in the United States. 

Financial information relating to RAKWCT included in this document 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. 
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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 judgment. 

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 adviser immediately regarding the tax consequences of a Sell 
Order. 

Any person (including custodians, nominees and trustees) who would, or otherwise 
intends to, or may have a contractual or legal obligation to forward this document to 
any jurisdiction outside the United Arab Emirates, should read paragraph 5 of Section 
II (Further Terms of the Offer) to this UltraTech Offer Document before taking any action. 

Information provided as at the date of this UltraTech Offer Document 

Statements contained in this UltraTech Offer Document are made as at the date of this 
UltraTech Offer Document, unless some other time is specified in relation to them, and the 
publication of this document (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 
UltraTech Offer Document since such date. UltraTech 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 representations 

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

Publication on website 

This document shall be available on RAKWCT's website at Investor Relations (rakcc.ae) by 
the next Business Day in the UAE following the date of this UltraTech Offer Document. 

Rounding 

Certain figures included in this UltraTech Offer Document 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. 

Forward-looking statements 

This UltraTech Offer Document (including information incorporated by reference in this 
document), oral statements made regarding the Offer, and other information published by the 
Offeror (or any of the Offeror'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 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 

http://rakcc.ae/investor-relations/
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statements contained in this document relate to RAKWCT's future prospects, developments 
and business strategies, expectations in relation to the timing of the Offer and the outcome of 
various stages of the Transaction 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 UltraTech's or RAKWCT's business; and (iv) steps in the Transaction process 
the outcome of which is dependent on third party acts / omission or otherwise beyond 
UltraTech'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 UltraTech nor any of their respective 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 UltraTech Offer Document shall 
actually occur. Given these risks and uncertainties, potential investors should not place any 
reliance on forward-looking statements. 

Presentation of financial and other information 

RAKWCT's audited consolidated financial statements for the three years ended  31 December 
2021, 31 December 2022 and 31 December 2023 are prepared in accordance with IFRS. Save 
where expressly stated otherwise, financial information incorporated by reference into this 
document as set out in Annex II (RAKWCT's Financial Statements) is based on management 
estimates and has not been independently verified by auditors or otherwise. Save as disclosed 
otherwise, all financial information is set out in AED.  

No profit (or loss) forecasts or estimates 

No statement in this document is intended as a profit (or loss) forecast or profit (or loss) 
estimate and no statement in this document should be interpreted to mean that earnings or 
earnings per RAKWCT Share for the current or future financial years would necessarily match 
or exceed the historical published earnings or earning per RAKWCT Share or to mean that 
RAKWCT's earnings in the first 12 months following the Offer, or in any subsequent period, 
would necessarily match or be greater than those of RAKWCT for the relevant preceding 
financial period or any other period. 

Language 

This UltraTech Offer Document has been prepared in both English and Arabic. The English is 
an unofficial English translation of the formal UltraTech Offer Document published in the Arabic 
language. 
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Definitions 

Certain words and terms used in this UltraTech Offer Document are defined in Annex VI 
(Definitions) of this UltraTech Offer Document. 

Dates and time 

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

Date of publication 

The date of publication of this UltraTech Offer Document is 27 May 2024. 
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LETTER FROM ULTRATECH CEMENT MIDDLE EAST INVESTMENTS LIMITED 

(Incorporated and registered in JAFZA, UAE with commercial registration number 132239) 

Monday, 27 May 2024 

OFFER FOR YOUR SHARES IN RAKWCT 

Dear RAKWCT Shareholder, 

UltraTech is making a partial conditional cash offer to you, as a RAKWCT Shareholder, for the 
shares you hold in RAKWCT in return for the payment in cash of AED 1.15 per RAKWCT 
Share you hold in accordance with the process set out in this UltraTech Offer Document. 

This UltraTech Offer Document has been prepared in connection with a conditional cash offer 
(the "Offer") and is made by UltraTech (the "Offeror" or "UltraTech") in order to acquire 31.6% 
of the issued and paid-up ordinary shares of RAKWCT (the "Offeree" or "RAKWCT") not 
already held by UltraTech on the terms and conditions set out in this UltraTech Offer Document. 

This Offer becomes unconditional only if the Conditions are fulfilled or waived, as set out in 
paragraph 5 of Section I (General Information and Details of the Offer) of this UltraTech Offer 
Document and has been constituted in compliance with applicable laws and/or regulations and 
certain approvals and exemptions granted in respect of this Offer. 

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 in accordance with the trading rules applicable 
to ADX; 

(b) buy & sell orders will be placed on the “Negotiated Deal” board of ADX; whereby, 
UltraTech’s buy order will be 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 this Offer; Sales Orders which are placed on the 
“Negotiated Transactions” board but whose prices differ from the price shown in this 
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 after trading 
hours.  

Background to and reasons for the Offer 

On the same day of the announcement of Ultratech's intention to carry out an acquisition in 
accordance with Article 22 of the Takeover Code, UltraTech will send to the board of directors 
of RAKWCT this UltraTech Offer Document. UltraTech and RAKWCT will also enter into an 
Implementation Agreement. 
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Within 14 days of receiving this Offer Document, the board of RAKWCT will dispatch to you 
the RAKWCT Offeree Circular which UltraTech expects will contain the recommendation by 
the board of RAKWCT to the RAKWCT Shareholders to accept this Offer and vote in favour 
of the resolutions proposed at the RAKWCT GM in respect of this Offer.  

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. Fraction shares will be adjusted to the benefit of minority 
RAKWCT Shareholders. 

The intentions, plans and purpose of the Transaction 

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 expanding 
the business of RAKWCT locally, regionally and globally, including providing modern products 
such as wall care putty and other new products. 

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: 

(a) The market price on the first day of the Offer. 

(b) The closing price prior to the first day of the Offer commencement. 

(c) The average price during the 3 months preceding the start of the Offer. 

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

Offer Conditions 

The Offer will be subject to the fulfilment of the Conditions set out in paragraph 5 of Section I 
(General Information and Details of the Offer) of this UltraTech Offer Document. Key 
Conditions of the Offer include the passing of certain resolutions of the RAKWCT GM by the 
RAKWCT Shareholders and the receipt of any required regulatory and statutory approvals. 

If the RAKWCT GM is not held, none of the RAKWCT Shareholders will be entitled to receive 
the Offer Price including those RAKWCT Shareholders who may have already submitted a 
Sell Order to the broker. 

Please refer to paragraph 5 of Section I (General Information and Details of the Offer) of this 
UltraTech Offer Document for the complete list of Conditions. 

Shareholder actions to be taken 

RAKWCT Shareholders wishing to accept the Offer must contact their broker where their shares 
are deposited and instruct them to place their Sell Order at 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. 
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By placing the Sell Order, the RAKWCT Shareholders would agree that they may be blocked 
from trading by the ADX in respect of those RAKWCT Shares for which they have placed the 
Sell Order. 

As a RAKWCT Shareholder, you are encouraged to read this UltraTech Offer Document in full 
and to attend the RAKWCT GM and, if you are in agreement with the Offer, vote in favour of the 
resolutions proposed at the RAKWCT GM to support and accept this Offer, even if you have 
successfully placed the Sell Order. 

 

Yours faithfully, 

 
UltraTech Cement Middle East Investments Limited 
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SECTION I: GENERAL INFORMATION AND DETAILS OF THE OFFER 

1. Summary of the terms of the Offer 

UltraTech offers to acquire (on the terms and subject to the Conditions set out in this UltraTech 
Offer Document) 31.6% of the issued and paid-up share capital of RAKWCT for cash. 

UltraTech and RAKWCT shall enter into an Implementation 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 this Section I (General Terms and Details of the Offer) below. 

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

AED 1.15 in cash for each RAKWCT Share 

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: 

(a) The market price on the first day of the Offer. 

(b) The closing price prior to the first day of the Offer commencement. 

(c) The average price during the 3 months preceding the start of the Offer. 

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

The closing price of RAKWCT Shares, for the first day of each of the six months preceding the 
date of publication of this UltraTech Offer Document is: 

Date Closing Price (AED) 
01/05/2024 0.98 
01/04/2024 1.06 
01/03/2024 1.15 
01/02/2024 1.16 
01/01/2024 1.14 
01/12/2023 1.17 
01/11/2023 1.18 

The price of RAKWCT Shares on the last day preceding the commencement of the Offer 
Period is AED 1.09 and on the last day available before the UltraTech Offer Document 
publishing date is AED 0.97.  

The Offer is to acquire RAKWCT Shares (which are not owned by UltraTech) that comprise 
31.6% of RAKWCT's issued and paid up share capital as at the date of this UltraTech Offer 
Document, being 158,049,610 RAKWCT Shares of a nominal value of AED 1.00 per share. 

The total amount of the Offer, in respect of the RAKWCT Shares (being 158,049,610 ordinary 
shares in RAKWCT) subject to this Offer, will be AED 181,757,052. 

The RAKWCT Shares shall be acquired by UltraTech under the Offer on the basis that the 
RAKWCT Shares are paid up and free from all liens, charges, equities, encumbrances, options, 
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rights of pre-emption and any other third party rights and interests of any nature whatsoever 
and together with all rights now and hereafter attaching or accruing to them, including, without 
limitation, voting rights and the right 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 this 
UltraTech Offer Document. 

The Offer shall be subject to the Conditions and further terms set out or referred to in 
paragraph 5 of this Section I (General Terms and Details of the Offer) to this 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. 

On 25 June 2024 (being the day following the Offer closing date), UltraTech will announce the 
acceptance results of the Offer provided that all Conditions, requirements and approvals 
related to the Offer are met, so that the offer becomes unconditional in all respects. UltraTech 
will, within a period not exceeding Thursday, July 18, 2024 (being: a period of 28 days (the 
closure of the Offer Period) + 21 days (the period required to fulfill all Offer Conditions, 
including holding the RAKWCT GM) + 3 days (the period stipulated for settlement of the 
consideration after all Conditions have been met)), settle the consideration due to the 
accepting RAKWCT Shareholders through payment by ADX of the cash consideration to the 
broker who submitted the Sell Order who will in turn make the payment into each accepting 
RAKWCT Shareholder respective account with them.  

2. Information on RAKWCT (the "Target Company") 

Detail of RAKWCT key financial information for the last 3 years is outlined below. 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 II for further 
information. 

(Amount in AED) 
 2021 2022 2023 
Sales 239,809,046 247,668,393 255,898,035 
Net profit before tax 32,871,759 21,086,397 20,543,520 
Tax Paid Nil Nil Nil 
Net Profit after tax 32,871,759 21,086,397 20,543,520 
Net Profit including 
comprehensive income 64,145,813 41,244,921 14,080,349 
Exceptional Items Nil Nil Nil 
Minority Interest Nil Nil Nil 
Dividend paid (related to 
previous year) 25,007,850 50,015,700 Nil 
Profit for each share 0.07 0.04 0.04 

 
The list of the assets and liabilities based on the interim condensed consolidated statement of 
financial position commencing on 31 December 2023 and ended in 31 March 2024, the cash 
flow statement for the three-month period ended March 2024, and the statement of profit or 
loss for the three-month period ended March, 2024, are as attached in Annex III.  
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There have been no material changes to the financial or commercial position of the RAKWCT 
Shares after the latest audited financial statements published.  
 
The sales, net profits or losses, and any exceptional items, minority interests, and the total 
amount of dividends, proceeds, and profits for each share announced in the initial 
announcement or initial financial statements issued since the publishing of the latest audited 
financial statements are detailed below: 
 

                   
(Amount in AED) 

 3 months ended March 2024 
Sales 63,039,599 
Net profit before tax 14,318,196 
Tax Paid 1,193,634 
Net Profit after tax 13,124,562 
Net Profit including comprehensive income 9,632,211 
Exceptional Items Nil 
Minority Interest Nil 
Dividend paid (related to previous year) Nil 
Profit for each share (annualized) 0.10 

 
 
There have also been no amendments to the accounting policy of list of RAKWCT since the 
publishing of the latest audited financial statements. 

 

3. Information on UltraTech (the "Offeror") 

UltraTech is a company incorporated and registered in the Jebel Ali Free Zone (JAFZA), Jebel 
Ali, United Arab Emirates with commercial registration number 132239 and is a  wholly-owned 
subsidiary of UltraTech Cement Limited, incorporated in India. The ownership structure of 
UltraTech and its associated group is attached in Annex IV. 

There have been no dealings of RAKWCT shares by UltraTech or its associated group during 
the six months preceding the date of this 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. 

4. Financing of the Offer and cash confirmation 

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

A copy of the certificate confirming the availability of the cash consideration with UltraTech to 
implement the Offer and fulfill the full cash consideration for the Offer is attached in Appendix 
V. 

5. Conditions to the Offer 

The Offer is subject to the Conditions and further terms set out below and in Section II (Further 

Terms of the Offer) to this UltraTech Offer Document, which include: 
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(a) receipt of all required governmental, corporate, regulatory and statutory approvals, 
exemptions and/or waivers in connection with the Transaction, including receipt of the 
final written approval(s) of the SCA in relation to the Offer; 

(b) provision by RAKWCT of all of the information required or requested by the SCA in 
relation to the Transaction; 

(c) dispatch of the RAKWCT Offeree Circular by RAKWCT to the RAKWCT Shareholders 
(and no subsequent revocation of or change to the recommendation by the board of 
directors of RAKWCT to the RAKWCT Shareholders to accept the Offer and vote in 
favour of the relevant resolutions at the RAKWCT GM); 

(d) the RAKWCT Shareholders passing the requisite resolutions in relation to the Offer at 
the RAKWCT GM; 

(e) no Material Adverse Effect having occurred prior to the satisfaction of all the Conditions, 
requirements and approvals related to the Offer;  

(f) obtaining the approval of the Ministry of Economy with regards to the Offer; and 

(g) obtaining any necessary approvals required from any third parties pursuant to any 
commercial contracts of RAKWCT. 

6. Tax 

The tax consequences for RAKWCT Shareholders pursuant to the transaction contemplated 
by the Offer depend upon the shareholders' individual circumstances. RAKWCT Shareholders 
should therefore consult their own tax advisers as to the particular tax consequences on them 
of accepting the Offer. 

7. Rights of the RAKWCT Shareholders 

All RAKWCT Shareholders will have equal rights and liabilities arising from, or in relation to, 
the Offer. 

8. Accuracy and fairness standards 

The highest accuracy and fairness standards were observed in the content of this UltraTech 
Offer Document. 

9.  Recommendation or Opinion of a Financial Advisor  

In accordance with Article 19(1) of the Takeover Code, RAKWCT will appoint an independent 
financial advisor to prepare a financial study with regards to the Offer to be presented to the 
shareholders of RAKWCT. 
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SECTION II: FURTHER TERMS OF THE OFFER 

The following further terms apply, unless the context otherwise requires, to the Offer. Except 
where the context requires otherwise, any reference in this Section II (Further Terms of 

the Offer): 

(a) to the "Offer" shall mean the Offer and any revision, variation or renewal thereof or 
extension thereto and shall include any election available in connection with it; 

(b) to "acceptances of the Offer" shall include deemed acceptances of the Offer and 
placement of  Sell Orders; and 

(c) to the "UltraTech Offer Document" shall mean this document and any other document 
published by UltraTech and stated to constitute a UltraTech Offer Document containing 
details of, the Offer. 

1. ACCEPTANCE PERIOD 

(a) The Offer will initially be open for acceptance until 2.00 p.m. on the Offer Closing Date. 
UltraTech reserves the right (but shall not be obliged, 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 this UltraTech 
Offer Document, subject to the approval of the SCA. If UltraTech exercises such right, 
it shall make an announcement stating the revised Offer Period. 

(b) Following the Offer Closing Date, UltraTech will not receive any sell orders from 
RAKWCT Shareholders who have not accepted the Offer by the Offer Closing Date. 

(c) A Sell Order may be withdrawn by a RAKWCT Shareholder once submitted to the 
broker. 

(d) RAKWCT Shareholders who have accepted the Offer may withdraw their acceptance 
of the Offer after a period of 14 days from the Offer Closing Date in the event that the 
Offer does not acheive its minimum number of acceptance applications during the Offer 
Period or the period specified by SCA. 

(e) Although no revision is contemplated, if the Offer is revised (in its original or previously 
revised form(s) and either in its terms or conditions or in the value or form of the 
consideration offered or otherwise), the benefit of the revised offer shall be made 
available to a RAKWCT Shareholder who has accepted the Offer. UltraTech reserves 
the right to treat a Sell Order relating to the Offer (in its original or any previously revised 
form(s)) which is received by the broker after the announcement or issue of any revised 
offer as a valid acceptance of the revised offer. 

2. ANNOUNCEMENTS 

Following the Offer Closing Date, UltraTech shall make an announcement in the UAE stating 
the number of RAKWCT Shares, respectively, and specifying the total number of shares for 
which the Offer has been accepted. 

3. GENERAL 

(a) The Offer will lapse unless all the conditions set out in paragraph 5 of Section I (General 

Information and Details of the Offer) have been fulfilled by midnight on 19 July 2024 or 
such later date as UltraTech may decide (subject to the approval of the SCA) and if 
UltraTech exercises such right it shall make an announcement stating such date. 
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(b) Settlement of the consideration to which any RAKWCT Shareholder is entitled under 
the Offer will be implemented in full in accordance with the terms of the Offer without 
regard to any lien, right of set-off, counterclaim or other analogous right to which 
UltraTech may otherwise be, or claim to be, entitled as against such RAKWCT 
Shareholder. 

(c) The Offer Price shall be the only amount payable by UltraTech in connection with the 
acceptance of this Offer and the placement of the Sell Order. For the avoidance of 
doubt, neither UltraTech nor any member of the UltraTech Group will be responsible 
for any taxes, costs or expenses that a RAKWCT Shareholder may incur in connection 
therewith, including, but not limited to, any costs of any advisers and/or brokers, any 
banks charges or any costs / losses / taxes incurred in relation to the conversion of the 
Offer Price into a foreign currency or otherwise. 

(d) The Offer, this document, and all elections thereunder or pursuant thereto and all 
contracts or Sell Orders made pursuant thereto and action taken or made or deemed 
to be taken or made under any of the foregoing shall be governed by and construed in 
accordance with UAE Federal Law. The making of an Sell Order by a RAKWCT 
Shareholder will constitute the making by such shareholder of the representations, 
warranties and agreements in relation to all matters arising out of or in connection with 
the Offer and the acceptance, to the jurisdiction of the Courts of Abu Dhabi and his 
agreement that nothing shall limit the rights of UltraTech to bring any action, suit or 
proceeding arising out of or in connection with the Offer and acceptance in any other 
manner permitted by law or in any court of competent jurisdiction. 

(e) Any accidental omission to dispatch this document or any notice required to be given 
under the terms of the Offer to, or any failure to receive the same by, any person to 
whom the Offer is made or should be made shall not invalidate the Offer in any way or 
create any implication that the Offer has not been made to any such person. 

(f) UltraTech reserves the right to treat acceptances of the Offer and/or elections pursuant 
thereto as valid if received by or on behalf of either of them at any place or places or in 
any manner determined by them otherwise than as stated herein. 

(g) The Offer extends to any RAKWCT Shareholders other than overseas shareholders to 
whom this document, and any related documents, may not have been dispatched or 
by whom such documents may not be received and such shareholders may obtain 
copies of those documents at RAKWCT's website at Investor Relations (www.rakcc.ae). 
UltraTech reserves the right to notify any matter in relation to this Offer, including the 
making of the Offer, to all or any RAKWCT Shareholders with a registered address 
outside the UAE (or whom UltraTech knows to be nominees, trustees or custodians for 
such persons) by announcement in the UAE or paid advertisement in a daily 
newspaper published and circulated in the UAE, in which event such notice shall be 
deemed to have been sufficiently given notwithstanding any failure by a RAKWCT 
Shareholder to receive such notice and all references in this document to notice, or the 
provision of information in writing, by UltraTech, and/or its respective agent and/or 
public relations consultants shall be construed accordingly. 

(h) The Offer is made on 27 May 2024 and is capable of acceptance from and after 28 
May 2024. The Offer is being made by means of this document, after the SCA's 
approval. 

(i) UltraTech reserves the right to make such alterations, additions or modifications as 
may be necessary or desirable to give effect to any purported acceptance of the Offer. 
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(j) All references in this document to any statute or statutory provision shall include a 
statute or statutory provision which amends, consolidates or replaces the same 
(whether before or after the date hereof). 

(k) Any RAKWCT Shareholder who has pledged or otherwise subjected his RAKWCT 
Shares to any form of security or attachment (such as a court order) 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 or attached and obtain written clearance 
from that bank or entity to transfer those RAKWCT Shares to UltraTech. The written 
clearance (or a certified copy thereof) must be lodged with the Sell Order, otherwise, 
those RAKWCT Shares may not be transferred to UltraTech and the Offer may not 
have been accepted in respect of such RAKWCT Shares. 

(l) If a RAKWCT Shareholder lodges a Sell Order with a broker in respect of RAKWCT 
Shares, it may not subsequently transfer any or all of its RAKWCT Shares to a third 
party prior to the Offer Closing Date. 

4. If you have accepted the Offer and placed a Sell Order in accordance with the terms of the 
UltraTech Offer Document, UltraTech will, within a period not exceeding Thursday, July 18, 
2024 (being: a period of 28 days (the closure of the Offer Period) + 21 days (the period required 
to fulfill all Offer Conditions, including holding the RAKWCT GM) + 3 days (the period stipulated 
for settlement of the consideration after all Conditions have been met)), settle the cash 
consideration due to you pursuant to this Offer through payment by ADX of the cash 
consideration to the broker who submitted the Sell Order who will in turn make the payment 
into your respective account with them.  

5. OVERSEAS RAKWCT SHAREHOLDERS 

(a) RAKWCT Shareholders in Restricted Jurisdictions should inform themselves about 
and observe any applicable legal requirements. It is the responsibility of any such 
shareholders wishing to accept the Offer to satisfy themselves as to the full observance 
of the laws of the relevant jurisdiction in connection therewith, including the obtaining 
of any governmental, exchange control or other consents which may be required, the 
compliance with other necessary formalities and the payment of any issue, transfer or 
other taxes or duties due in such jurisdiction. Any such shareholder will be responsible 
for any issue, transfer or other taxes or other requisite payments by whomsoever 
payable and UltraTech, and any person acting on its behalf, shall be fully indemnified 
and held harmless by such shareholder for any such issue, transfer or other taxes or 
other requisite payments as UltraTech, and any person acting on its behalf may be 
required to pay. If you are a RAKWCT Shareholder resident in a Restricted Jurisdiction 
and you are in any doubt about your position, you should consult your professional 
adviser in your relevant jurisdiction. 

In particular, unless otherwise determined by UltraTech 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 
document, 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 
RAKWCT Shareholders with registered addresses in a Restricted Jurisdiction or to 
persons whom UltraTech knows to be trustees, nominees or custodians holding 
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RAKWCT 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. 

(b) Neither UltraTech nor any agent or adviser or general manager of UltraTech or any 
person acting on its behalf shall have any liability to any person for any loss or alleged 
loss arising from any decision as to the treatment of acceptances of the Offer, pursuant 
to the provisions of this paragraph 5 of this Section II (Further Terms of the Offer) or 
otherwise in connection therewith. 

(c) 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 
document 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 this paragraph 5 of this Section II (Further 

Terms of the Offer). 



 

21 
445983348-v7\EMEA_DMS 

ANNEX I: 
ADDITIONAL INFORMATION 

1. Interests and Dealings 

(a) Interests in RAKWCT Shares 

As at the date of this Offer Document:  

(i) UltraTech had an ownership interest representing 29.39% (being 147,000,000 shares) 
of the shares in RAKWCT. 

(ii) The directors of the board of directors of UltraTech do not have an ownership interest 
of 5% or more in RAKWCT Shares. 

(iii) No persons acting in agreement with UltraTech owns or controls an ownership interest 
of 5% or more in RAKWCT Shares. 

2. Arrangements 

Save as disclosed in this document, there are no agreements entered into between UltraTech 
(or any person acting in agreement with UltraTech) and RAKWCT in relation to the 
implementation of this Offer. 

UltraTech and RAKWCT shall enter into an Implementation Agreement setting out the rights 
and obligations of the parties as they relate to the Offer (among other things). 

3. Documents available on website 

Copies of the following documents shall be made available on RAKWCT's website at Investor 
Relations (www.rakcc.ae) until the end of the Offer:   

3.1 the Announcement; 

3.2 this UltraTech Offer Document; 

3.3 annual reports of RAKWCT for the years ending  31 December 2021, 31 December 
2022 and 31 December 2023 (see Annex II for relevant web addresses); and 

3.4 the RAKWCT Offeree Circular and the notice of the RAKWCT GM. 

The content of the website referred to in this document is not incorporated into and does not 
form part of this document. 
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ANNEX II: 
RAKWCT'S FINANCIAL STATEMENTS 

The following table sets out financial information in respect of RAKWCT. The documents referred to 
in the table are incorporated into this document by reference. If you are reading this document in hard 
copy, please enter the web addresses below in your web browser to be brought to the relevant 
document. If you are reading this document in soft copy, please click on the web addresses below to 
be brought to the relevant document. 

Information incorporated by 
reference into this UltraTech 
Offer Document 

Source of 
Information 

Web Address 

Financial statements for the 
year ending 31 December 2021 

RAKWCT https://adxservices.adx.ae/cdn/contentdo
wnload.aspx?doc=2488506 

Financial statements for the 
year ending 31 December 2022 

RAKWCT https://adxservices.adx.ae/cdn/contentdo
wnload.aspx?doc=2821825 

Financial statements for the 
year ending 31 December 2023 

RAKWCT https://adxservices.adx.ae/cdn/contentdo
wnload.aspx?doc=3042647 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

https://urldefense.com/v3/__https:/adxservices.adx.ae/cdn/contentdownload.aspx?doc=3042647__;!!Hj9Y_P0nvg!QI_pO-vW9OxgJUOO7AAisjspjlxiig6JYlenR3bizhxe0l7FZKzHkxmjPOqzqnjSFIfFl_5nAIIYVKnkgWT24g3BcnkEHF54$
https://urldefense.com/v3/__https:/adxservices.adx.ae/cdn/contentdownload.aspx?doc=3042647__;!!Hj9Y_P0nvg!QI_pO-vW9OxgJUOO7AAisjspjlxiig6JYlenR3bizhxe0l7FZKzHkxmjPOqzqnjSFIfFl_5nAIIYVKnkgWT24g3BcnkEHF54$


 

23 
445983348-v7\EMEA_DMS 

 

Annex III 

List of the Assets and Liabilities & Cash Flow Statement 

 

1. Assets and Liabilities 
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2. Cash Flow Statement 
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3. Profit and Loss Statement 
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Annex IV 

UltraTech Ownership Structure 
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Annex V 

Cash Confirmation from Abu Dhabi Commercial Bank 
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ANNEX VI 
DEFINITIONS 

AED  the UAE dirham, being the lawful currency of the UAE 

ADCBS means ADCB Securities LLC 

Announcement the announcement dated 27 May 2024 of UltraTech's intention 
to make an offer for RAKWCT pursuant to Article 24 of the 
Takeover Code 

Business Day any day, other than Saturdays, Sundays or public holidays in 
the UAE, on which banks are normally open for business in 
Dubai 

Companies Law UAE Federal Decree-Law No. 32 of 2021 concerning 
commercial companies of the UAE (as amended) 

Conditions the conditions of the Offer set out in paragraph 5 of Section I 
(General Information and Details of the Offer) to this document, 
and Condition means any one of them 

ADX The Abu Dhabi Securities Exchange 

ADX CSD means the Abu Dhabi Securities Exchange Clearing, 
Settlement and Depository  

GM a general meeting of RAKWCT Shareholders 

Governmental Body any government, government department, or governmental, 
quasi-governmental, supranational, statutory, regulatory, 
environmental or investigative body, institution or authority 
(including any competition or merger control body) 

Group in relation to a party, its holding companies (excluding, in the 
case of RAKWCT, UltraTech) and subsidiaries (excluding, in 
the case of UltraTech, RAKWCT) and any subsidiary of any 
such holding company from time to time 

IFRS International Financial Reporting Standards 

Implementation Agreement the implementation agreement to be entered into between 
UltraTech and RAKWCT setting out the rights and obligations 
of the parties in connection with the Transaction 

Legal Adviser Baker & McKenzie LLP, being UltraTech’s legal adviser to the 
UAE, English and US law in respect of the Offer 

Material Adverse Effect means any event, occurrence or change in circumstances 
occurring after this UltraTech Offer Document which 
individually, or when aggregated with all such other events, 
occurrences or changes, has or could reasonably be expected 
to: (i) have a material adverse effect on the business, assets, 
liabilities, financial position, profitability or prospects of (as 
applicable) RAKWCT Group (taken as a whole); or (ii) directly 
prevent or materially impede or delay (where such delay would 
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reasonably be expected to result in the Completion Date not 
taking place on or prior to an agreed long-stop date) the 
consummation of the Transaction (including any court or 
regulatory authority order or direction, or other form of valid 
objection to the Transaction or completion of any of the 
Conditions, preventing or impacting the Transaction, its 
implementation or any of the steps (as set out in this 
Agreement) required to effect completion of the Transaction 

UltraTech UltraTech Cement Middle East Investments Limited 

UltraTech Group UltraTech and its holding companies and subsidiaries 
(excluding RAKWCT) and any subsidiary of any such holding 
company from time to time 

UltraTech Offer Document this offer document (and any subsequent offer document) 
issued by UltraTech containing or amending the terms and 
conditions of the Offer 

Offer the offer, made by UltraTech, to acquire 158,049,610 shares, 
representing  31.6% of the issued and paid up ordinary shares 
of RAKWCT (not already owned by UltraTech) to be settled in 
cash at the Offer Price and on the terms and subject to the 
Conditions set out in this document and including, where the 
context permits, any subsequent revision, variation, extension 
or renewal of such offer 

Offer Closing Date 24 June 2024 (or as otherwise notified by UltraTech to 
RAKWCT) 

Offer Completion completion of this Offer being the transfer and re-registration of 
the relevant RAKWCT Shares (subject to a valid acceptance 
and Sell Order in accordance with the terms and conditions of 
this UltraTech Offer Document) to UltraTech 

Offeror UltraTech Cement Middle East Investments Limited 

Offer Period the period beginning on 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 the 
SCA may decide 

Offer Price AED 1.15 per RAKWCT Share 

Overseas RAKWCT 
Shareholders 

RAKWCT Shareholders (or nominees of, or custodians or 
trustees for RAKWCT Shareholders) not resident in, or 
nationals or citizens of the United Arab Emirates 

RAKWCT Ras Al Khaimah Co. for White Cement & Construction 
Materials PSC, a public joint stock company 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 

RAKWCT GM the general assembly meeting of RAKWCT to be convened in 
connection with the Offer 
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RAKWCT Offeree Circular the offeree circular prepared by RAKWCT in accordance with 
applicable law, including the recommendation of the board of 
directors of RAKWCT to the RAKWCT Shareholders 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 unconditionally issued and paid-up ordinary shares of a 
nominal value of AED 1.00 each in the capital of RAKWCT 

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

SCA the Securities and Commodities Authority of the UAE 

SEC the US Securities and Exchange Commission 

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 

Transaction the completion of the Offer 

Transaction Manager the Abu Dhabi Commercial Bank PJSC  

United Arab Emirates or UAE the 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 thereof 

US Securities Exchange Act of 
1934 

the United States Securities Exchange Act of 1934 (as 
amended) and the rules and regulations 
promulgated thereunder. 
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