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\ Gulf Cement Company rsc

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

Date:

26 March 2025

Name of the Listed Company :

Gulf Cement Company (P.S.C)

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

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

Decisions / Resolutions of the

meeting :

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

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

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

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

The Name of the Authorized

Signatory

Mohammed Ahmed Ali Ebrahaim

Designation

Chief Executive Officer

Signature and Date

26 March 2025 5

Company'’s Seal




Gulf Cement Company PSC Circular
dated 26 March 2025

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

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

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

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

Circular to the Shareholders of
Gulf Cement Company PSC

in relation to the

conditional recommendation by the GCC Board of the

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

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

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

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

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

DISCLAIMER STATEMENT

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

RESPONSIBILITY

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

IMPORTANT INFORMATION

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

OVERSEAS GCC SHAREHOLDERS

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

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

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

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

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

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

It may be difficult for investors to enforce their rights and any
claim they may have arising under US federal securities laws,
since TCM and GCC are UAE companies, and some or all of their
officers and directors are residents of countries other than the US.

el daa gall 2 gill e Hhill (i ) aahy e Lag
slana V) ¢ uand) Y JE Jass e celld L Lay) padids o 2813
@y ye o sl ) aladal S s ey el san ¢(sLiY) 5 5ill
& sl s paall Al i Clatie g ol 580 038 4 giBalely
Lag) slal f Al (s 5 2l plasins) o se alad Y 5 e
ol Sl Jlas¥) peanll VOB Jae e el b
Gaenst (51 5l e Al S a0l 5 el (Cagd) i i )
Glaly Lo 3 Ailiad 43 5 (5 8 i gl ALl 3151 (35
132 abisall €300 (V) Gt 13gd i ¢ sSAall 4 53l sale
Jsd ol Jlay 38 ¢l ) 13 of alivsall s 5 i (V) 5 ¢ 5aY)
Y, e 5l ) i) ol cadl (7)) 5 ¢ alivad)l U8 e ase 3e
(B R R e R

oaal

sk Ladel B a8 Baaiall Gl ol B Cadia aliS 1)

A el A8 A G ) 6Y) e 3 gatud (2 yall anai a3
LY daall Gl ) 8 Aaey candli 458 a5 g a U
Ylial 5 e 2Ly sasial) Y Sl 8 4 aly s caaniall 4y sall
VaYE alad S5 A 31V B sl e el
(@))€ madll g o(Z))-2) € Baclall b lple o gaiall caiBlaaly
LY sl 8 (o ) agali aty o om0 1) o paa 8 ) € AaDN

DAl et (gl Gl el axie U (g Basidll

sl ey allbidly ~lad) Glllid e el aady
LY sl 353 g sall Gl e (A ) 5 saniall Ay el il laY)
Gl a3l il s a3 sy (3l Le I3 8 Ly casial
Gase Ol el ) G se Aidadl olli e Cilias
3858 o Gamg @lly ) AaYL S el el clailiall
Sl LeY) A3 ae ) 8 aa (i el (lachy Lad 4 guaill 5 adall sl )
A gustll 5 ol il ya) e Caliad Al 5 edleall <13 sasiall 4y sal
s 3850 Al R Sl ol e Las Laps Y S )
A5 ol Al 1,0 daad g a5l 5 3L (31 5Y)
D88l el Al e 38158 a5 e all e sasial) Y L
Alia Aag a 2e3 A TaDIA 5008 (g5 5l o2a 38y ) 2S5
Saadall ALYl A

£l ) cuedd 4S8 ddladl Al Glld) slae) W
@LA\ ‘):3‘)\335\ A\J&:}[ :&:ﬂ}ﬂ\ ‘):\:\anﬂ GS} B)ﬁaﬂ\ VY ‘; BA‘)\}M}
sn 1 Lg Josamall Ly & SlacY el Y1 bl el e
Al bl 2 )all AL () 4S5 Y S8 5 saniall Ay adl il LY
(a5 ALl Lgail 8 nlac) &3y Al S il 5l A 1Y) cls il
il Y Sl 8 A i) dalaall (alial dalall el

umu@é\}e@j}bam\ww“ | e il (e (S 28
S8 Y 1515 ) 5e ) Al Ll G315V il 8 o s
QU8 be) S 5 Les il Saialsn Ui (o (5 ) it
e oA gl B Gsaie L e Ll g JS I amag

Jsasial) by )



Investors may not be able to sue a non-US company or its officers
or directors in a non-US court for violations of the US securities
laws. It may be difficult to compel a non-US company and its
affiliates to subject themselves to a US court's judgment.

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

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

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

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

LETTER TO GCC SHAREHOLDERS FROM THE
GCC BOARD

Dear GCC Shareholders

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

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

1 INTRODUCTION

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

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

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

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

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

Board recommended that GCC Shareholders consider

the terms of the Offer carefully and accordingly accept

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

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

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

For each GCC Share AED 0.56 in cash.

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

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

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

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

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

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

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

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

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

2.7

2.8

31

3.2

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

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

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

BACKGROUND TO AND REASONS FOR THE
OFFER

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

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

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

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

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

FINANCING OF THE OFFER AND CASH
CONFIRMATION

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

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

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

ACCEPTANCE PERIOD

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

THE OFFEROR'S PLANS FOR GCC

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

8.2

9.1

9.2

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

CONDITIONS PRECEDENT

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

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

INTERESTS AND DEALINGS

Interests in GCC Shares

9.1.1 As at the date of this Circular:

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

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

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

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

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

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

Dealings

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

10.1

10.2

11.

@ GCC has not dealt in any GCC Shares;
and

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

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

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

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

ACTION TOBE TAKEN BY GCC
SHAREHOLDERS

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

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

TAX

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

14.

14.1

GCC GENERAL MEETING

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

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

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

TIMING

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

RECOMMENDATION

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

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

151

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

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

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

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

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

GCC SHAREHOLDERS' RESPONSIBILITIES

Compliance with Applicable Laws

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

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

),_wn }‘ u}“j\ .Lu..u}lq" uaa:\S} ucm\ﬂ )"“‘"L}L‘é}“
sl Gy 3 m ey

G A e asli e (i el adie J g dday 5
Ak o e Al 3530 s s Gy alull
Lled sa (el 4l o0 (8" A gud) prndl Cludiall
)Mu j‘ HM\ L“}-_-mu u»._.d} vvcu:\é\j\ )w"
Criand 48 358 3] (ulaa (5 3 ¢asall lld 8 "ENeY)
(atlosas (3lahy Lad Jsina s caulia (el Of i)
oAl b i b (1) i Al Cuien] 4S50
Apmaal) (B puall 5 guian () 5 tllal b5 Ll ol
G ladie il g oo b ) Ciiand 48 80 Ay sanl)
sl ey La Yo Yo Jy i VY

Gl mdal)l Ciienl 358 eabue Lozl
Jd c\é\u&ﬁ_gﬁu%cw\w\ BJ}&A\
Il alasl

Alal (b a0 lad) Cuiand 48558 ) Gl
3 saitud L) ae ) gill 5 3 iV 5 ZlaxiV) acl g
AS 3 il g ey (3laty Lad Ll JURY) o3 8 laxiVl
GlosY) A A8 g aa g e mlall Cuiadd
Ll

"_’;LA]\ JW\L\JJQAMBJM\ c.JAcAéé)A
(S sl Al 52) ¥ aldl

‘;Iym\‘)l.».w" \ﬁ\.u‘)u«qw Bﬂ\b&@éﬁf
(b_\}alsj\ bl \:UL.»J) v aald \bﬁ

zlad) Sulad kﬁwmag@w_\o

L el (il glly JUaY)

Zlal) e WAS 5 5 el ) i il a8 0,00

iy ol Ll ) say (Al Ailmill 48 ) (4l 58
glple o 058 o @) e 4850 aals ol e
Dbl (A L Jisere A gil8 cildlaia o5l sle ) e 4o

ALY

-

e en ) el i oy el il Laas g 10,0, Y

s Jl ) aty ol ) il gf @lls d Lay ) ] 4 55
Fisaill s J sl 3 gai 5 e pall Aiwsa ped Jloss ) o )
_41.\.4 ﬁ_i\JLS‘)i\ u\mtﬁ\‘,‘éﬁﬂ\j

ua}j\ﬁ&Adu)!(;c;\lﬁMJ}.ﬁAP};U\AgS Yo,),Y

ld g AT latie gl 55 -8 5 Jyaill 5 J 5l 23 sai 5
A 5 Jadia Aglad 4V ikl ST Al ol Nl
&) laiiad)l Juu ) axe 8 Gall g b dad) il
Al Y gl oda i A dal) Ciiend 48 58 eali
db)‘gg)})ma\)ﬁﬁggﬂ‘;‘ﬁ?\d&\ua\ﬂ\uﬁ.ﬁﬂ

VE,Y

V¢,¢

V¢,0

Ve,

Vo,



15.2

15.3

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

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

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

Copies of Offer Documents

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

Documents to review

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

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

(b)

(c)

(d

(e)

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

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

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

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

Sheikh Omar Saqer Khaled Humaid Alqassimi

Chairman
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10.

11.

12

13.

14.

Invitation to Attend the General
Assembly Meeting “50”

Gulf Cement Company ec

The Board of Directors of Gulf Cement Company (P.5.C) is pleased to invite the shareholders to
attend the General Assembly Meeting “50" that will be held on Thursday 17 April 2025, at 12.00
pm at Movenpick Resort at Al Marjan Island-Ras Al Khaimah, by personal attendance and by using
remote attendance technology via the audio-visual communication feature, according to the
procedures described in the notes, to consider the following agenda items:

Review and approve the Board of Directors” Report on the company's activities and its financial position
for the pericd ended 31 December 2024.

Review and approve the company’s External Auditor Report for the period ended 31* December 2024.
Discuss and approve the Company’s financial statement and statement of profit and loss for the period
ended 31* December 2024.

Consider the proposal of the Board of Director’s to not distribute dividends for the period ended 317
December 2024,

Absolve the Board of Directors member from liability for the financial year ended 317 December 2024.
Absolve the External Auditor from liability for the financial year ended 31* December 2024.

Approving a proposal to pay fees to the Board of Directors for the financial year December 31, 2024, in
accordance with the governance in this regard.

Appointment of the external auditor for the fiscal year 2025, and determining their fees.

Approve Appointment of Mr. Dirk Beese board member in the vacant position.

Consider the conditional cash offer submitted by TC Mena Holdings Ltd ("Offeror") regarding the
acquisition of a number of the company's shares representing up te 100% of the Company's issued and
fully paid up ordinary shares subject to a minimum acquisition of 50% + 1 of the Company’s issued and
fully paid up ordinary shares, in accordance with Article (8) of the SCA Chairman Resolution No. (18/RM)
of 2017 concerning the merger and acquisition rules for public joint stock companies ("M&A Rules")
("Offer").

Consider the Company's Board of Directors' recommendation to accept the conditional cash offer from
TC Mena Holdings Limited to acquire a number of the Company's shares representing up to 100% of the
Company's issued and fully paid up ordinary shares subject to a minimum acquisition of 50% + 1 of the
Company’s issued and fully paid up ordinary shares, and to clarify the impact of executing the Offer on
the Company’s operations.

To present the outcomes and recommendations received from the financial advisor and the legal advisor
regarding the Offer submitted by TC Mena Holdings Limited.

To update the Company's share register to record the shares of those who accepted the Offer in the name
of the Offeror following the close of the Offer period in accordance with the M&A Rules.

To authorise 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 TC Mena Holdings Ltd following
the close of the Offer period and to authorise the Board of Directors to communicate with the Securities
and Commeadities 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.
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Special Resolution

» Article (18) Clause (3):

Before amendment: In all cases, the majority of the Directors, imchuding the Chairman must be citizens.

After amendment : The mujority of the Board members are not required 1o be citizens of the country,
with the exception of the Charman.

Article (18) Clause (5):

Before amendment: A Dircctor must own a number of shares not less than (5,000) shares. If the
Director, at the tme of hus election, does not own this number of shares, he must,
within three months of lus election, own the required shares, otherwise lus
membership will be revoked and the legal entity shall be responsible for the
actions of its representative towards the Company.

After amendment: (Delete)

Article (21) Point (7):

Before amendment: A statement specifying the number of shares owned by him or the person
nominated by him in the company and a declaration not to sell these shares during
his term in the board and o notily the fina markets in which the Company's
shares are listed not to dispose of t]ILhL shares in any way of disposal that translers
ownership, except alter the expiration of the membership term or the submission
ol resignation and the market receives a nothcation from the Authonty m thus
regand.

After amendment: A statement specifving the number of shares owned by him or the person nominated
by him i the company.

Registration and voting procedures

1

Shareholders or their representatives can register their attendance and voting through hitps:/fagm-sys net’see/ and to discuss
the agenda and electronic voting on each decision directly during the meeting. The power of attorney helders must send a
copy from agencies to dalya@gulfcement ae with name and mobile number to receive messages for registration and voting.
The registration for the AGM Meeting will be start on Wednesday 16 April 2025 at 12:00 PM until Thursday 17 April 2025 at
12:00 PM.

For more information about the registration and voting procedures, please contact the Company’s Investor Relations
Department on the phone number: 0097172027377/0097172027378 or e-mail: dalva/@ gulfeement ae.

Notes:

Each shareholder that has the right to attend the General Assembly Meeting may delegate any person elected by such
shareholder other than members of the Company’'s Board under a special written proxy. The proxy has the right to attend the
General Assembly meetings and vote on its decisions. In addition, the proxy of a number of shareholders shall not hold in this
capacity over 5% of the capital of the company share and sharehelders who are minors or interdicted shall be represented by
their legal representatives.

Legal person may delegate one of its representative or those in charge of its management, under a decision passed by its Board
of Directors or in like to represent him at the General Assembly of the Company, and the delegate person shall have the
authorities granted to him in the proxy.

The shareholder must sign the proxy form to attend the general assembly meeting and vote on its resolutions aaccording to
the requirements of Article 40 of the Governance and approve it by a notary public, chamber of commerce or an economic
department in the state, or a bank or company licensed n the state, provided that the agent shall have account with any of

or a financial markets licensed in the country, or any other entity licensed to perform attestation works and the shareholder can
view the disclosure published on the company's and ADX website regarding procedures for approving the power of attorney.

Shareholders entitled to vote in the General Assembly Meeting are shareholders recorded in the shareholders register on
Wednesday 16 April 2025.

The Annual General Assembly Meeting will only be valid if attend by sharehelders or their proxies who represent at least 50%
of the company's share. If this guorum is not achieved at the first meeting, the second meeting will be held on Thursday 24
April 2025 at the same time and place as the above mentioned. (the second meeting will be considered valid if attend by one
ar maore shareholders).

Shareholders can view the company's Financial Statements, Governance Report & Sustainability Report for the year 7.7E

(Integrated Report) through the company’s website: http://'www gulfcement.ae/investor-relations-ar/ , and the Abu Dhabi
Secwrities Exchange (ADX) Website: www.adx.ae

Special Decision: It is the decision issued by a majority vote of shareholders who own at least three-guarters of the shares
represented at the general assembly meeting of the joint-stock Company. {This clause is added if there are any issues that
require a special decision.)

Shareholders can download and browse the Investor Rights Guide issued by the Securities and Commodities Authority (SCA)
through the following website: https:/fwww sca gov.aear/services/minority-investor-protection. aspx

For mere information, please contact the following:
- UAE: Gulf Cement Company- Ras Al Khaimah, Tel : +971 7 2668222 — (377/378)

Board of Directors
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Financial Adviser Presentation

Gulf Cement Company P.S.C
March 2025

° GrantThornton

Beard of Directors

Gulf Cement Company P.8.C
P.O. Box 52956

Ras Al Khaimah, Khor Khuir
United Arab Emirates

25 March 2025

In accerdance with the instructions set out in our engagement letter dated 14 March 2025 (the
“Letter of Engagement”), we have been engaged to provide limited suppert to the board of Gulf
Cement Company P.5.C [the “Client”, “Company”, “GCC" or “You™] in assessing the compliance
of the offer price of the offer, dated 13 March 2025, by TC MENA Holdings Ltd [“TC MENA” or the
“Offeror™] with Article (&) of the Decision of the Chairman of the Securities and Commeodities
Authority ("SCA”) Board of Directors No. (18 / RM) of 2017 Concerning the Rules of Acqulsition and
Merger of Public Shareholding Companies [the “MEA Rules”), os published by SCA and os
required for regulatory purposes (the “Purpese”] with respect to the Offerar's potential takeover of
the connection with the Company (the “Transaction”).

We agree thot you may disclose our deliverable, solely in connection with the Purpose, to your
employees, officers, directors, shareholders and regulators, or as required by law or regulation, the
court or supervisory, regulatory, governmental or judiciol autherity without our prior written
consent but in each case strictly on the basis that we owe no duty of care to any such persen to
wham itis disclosed.

Limitations of our work:

This presentation relies primarily on the information contained in the offer document from TC
MENA to GCC Board [the 'Offer Document’] doted 13 March 2025 in relation to the Offer,
information provided by GCC, daoily trading dota as published by Abu Dhabi Securities Exchange
["ADX") on its website and other publicly available data. Grant Thornton UAE has not
independently verified these information and makes no warranty as to their accuracy or

completeness, and disclaims liobility for their use. The scope of our work has been limited by the
information and the time available for us to complete our work. Shareholders should independently
verify the data, os our conclusion depends on their accuracy.

Relionce:

This document is confidential and prepared exclusively for the board of directors of GCC and is
releaised 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 and In connection
with the Purpose. Our scope of work has been agreed by the addressee and to the fullest extent
permitted by low we will not accept responsibility or liability to any other party [including the
addressee’s legal and other professional advisers), in respect of our work or the presentation.

We do not accept any responsibility for any loss or damages orising out of the use of this
presentation by the addressee(s) for any purpose other than that stated in the Lletter of
Engogement.

‘We accept no respensibility or liability for any losses incurred by any party due to reliance an the
financial or nonfinancial information presented in this presentation including the information
obtained from third-party sources, including public records or market data.

B12025 Gront Thornton UAE. All rights rasarved. 2



° GrantThornton

Disclaimer:

This presentation does not constitute a recommendation to GCC, its Board of Directors, or its
shareholders regarding whether to proceed with the transaction. It is provided for informational
purposes only, having regard to Article (&) of the MBA Rules.

Qur work [s strictly limited to o price assessment of the offer in accordance with Article (8) of the
MEA Rules We have not performed, nor does our scope include, a valuation of GCC's business,
assets, or shares, nor do we comment on the fairness or appropriateness of the offer price, nor
have we undertaken any financial analysis on the Company. Any determination of fair value or
suitability of the price is expressly outside the purview of this presentation and should be
independently evaluated. We have not conducted a legal, financial, commercial, technical, or tax
due diligence, nor have we prepared o fairness opinion, budgets, forecasts, or o business plan.

We are not performing any management functions for you nor make any decisions. You are
responsible for making management decisions, including accepting responsibility forthe results.

GCC and its Board of Directors 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 TC MENA Holdings Ltd, and the appeintment of
legal, sceounting, tox and any other due diligence advisors, if required.

Neither Grant Thornton UAE, nor affiliated corparate bedies, 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 oll liability for, or bosed
onor relating to any such information contained in, or errorsin or omissions from, this presentation
or based on or relating to the recipient’s use of this presentation.

We have not conducted an audit, investigotion, or independent inquiry into GCC’s affairs and
express ne opinion on the financial data presented.

52026 Gront Thomton UAE. &l ights rasarved, 3
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Transaction Overview

« TC MENA submitted a mandatory cash offer to the board of GCC to aequire up to 100% of
issued share copital of GCC, subject to a minimum acquisition threshold of 50% +1 of total
issued shares of GCC(the “Offer”).

* The consideration for the offer is set ot AED 056 per GCC Share (the “Offer Price”)
provided thot the offer becomes unconditional ofter the fulfilment, or waiver by TG MENA, of
the conditions outlined in a document prepared by TC MENA.

« This is a conditicnal cash offer to acquire GCC shares that comprises no less than
51,058,580 GCC shares that represent together with the ordinary shares of GCC owned
by the Offeror] B0%+1 of the total issued ordinary shares of GCC and up to 266,332,784
GCC shares that represent [together with the ordinary shares of GCC owned by the
Offerar) 100% of the ordinary shares of GCC, of a nominal value of AED 1.00 each.

+ GOCC was netified of the offer on 13 March 2025 (the “Offer Announcement Date”), the
Offer Document states that the Offer will be open for acceptance from 14 March 2025 and
willclose at 3:00 prmon 10 April 2025 (the “Offer Period”).

* According to the netification from TC MENA of its intention te make o mandatery cash offer
of GCC, TC MENA acquired 154,215,626 ordinary shares of GCC (the "Offeror's Interest')
through the execution of a block trade on 10 Morch 2026 in which the Offeror purchased
approximately 37.56% of the issued and paid-up share capital of GCC. As confirmed by the
Offeror, subsequently on 11 March 2025, TC MENA acquired o further 100,000 shares In
GCC, The Offeror confirmed that no member of TC MENA's associated group owns any
additional erdinary shares of GCC other than the two transactions detailed below, executed
by TC MENA:

* Purchase of 154,216,626 shares of GCC for o purchase price of AED B0,192,125.62, or a
per share price of AED 0.62 0n 10 March 2028; and

* Purchase of 100,000 shares of GCC, for a purchase price of AED 55,000, or per share
price of AED 0.65 on 11 March 2026.

* According to the Offer Document, the Offer Price was determined in accordance with the

pravisions of Article (6] of the MEA Rules.

Within 14 days of receiving the Offer Document, the board of GCC is required to share a

= TC MENAwas incorperated in the Abu Dhabi Global Market ["ADGM”] under company number
15714 on & December 2023 as o private company limited by shares.

« As of the dote of the announcement of the Offer, TC MENA is legally and beneficially owned:

1.90% by Buzzi SpA [“Buzzi”) o public joint stock company, listed on the Italian Stock
Exchange and incorporated in ltaly; and

2.10% by DHL, o company incorparated in the ADGM under company number 16662,

* The shares in DHL are 100% legally and beneficially owned by Mr. Jose Bernarde Sena Peralta.
During the course of the Offer, the Ultimate Offerors (i.e., Mr. Jose Bernande Sena Peralta and
Buzzi) will continue to hold the full legal and beneficial interest in TC MENA

cireular with the GCC shareholders with its recommendation (the “Offeree Circular”].

lent to the

Conditior

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

a) Receipt of the Requisite Acceptances from the valid acceptances thot are received from GCC
Shareholders in relation to the acceptance of the Offer for their shares in GCC

b) All regulatory consents or approvals required for undertaking the Offer having been obtained
by the Offeror, including any consents or approval required from the SCA and the ADX;

¢] Dispatch of the GCC Offeree Circular by GCC to the GCC Shareholders which shall include
the recommendation by the board of directors of GCC to the GCC Shareholders to accept the
Offer, and

d] No material adverse effect occurs prier to the satisfaction of oll conditions.

° GrantThornton

Company Overview

Company overview

+ Gulf Cement Company P.5.C was established on 31 May 1977 as public shareholding
company in the Emirate of Ros Al Khaimah and subsequently received its commercial
license from the Department of Ecanomic Development in Ras Al Khaimah on 7 April 1978,
The company was listed on the ADX on 26 February 2002,

= Tha Company's proximity to the Sagr Portin Ras Al Khaimah allows it to serve both local and
international consumers in the Middle East, Asia and Africa with an annual preduction
capacity of 25 milliontons of cementand 1.3 million tons of clinker.

+ GCC's product portfolic includes various types of cement that are essential for modern
infrastructure projects, Including sulphote-resistont cement and ordinary Portland cement
that are vital for constructing high-rise buildings ta residential complexes and infrastructure
projects such as bridges and roads.

* GCC is also dedicated to reducing its environmental impact, implementing rigorous
processes to minimize emissions and waste.

Shareholding structure

> TC MENA Holdings (Ltd) 37.59%
— Al Salem Company Limited Company 7.78%
Salem Abdulla Salem Al Hosani 731%

[ Government of Rak Al Khaimah 7.26%
— Others 40.06%

1.

‘92025 Gront Thorntan UAE. All rights resarved. 5

Quick finan:

| fact and share trading highl

[=

AED 1.23

F¥24 Net Asset Value per
share

AED 480.8 Mn

FY24 Revenue

28.6%

5-year revenue CAGR
(FY20-Fy2y)

0.45x

Price to Book Ratio as at13
March 2025'

)
|

il

-26.0%

5-year average net profit
margin [FY20-FY24)

258,406

12 months daily average
traded volume

0.07%

12 months average daily
share liquidity

AED 506.6 Mn

FY24 Net Asset Value

Indicates that GCC shares trade at a discount to their book value with P/B multiple
significantly lower than 1.0x.

° GrantThornton

‘92025 Gront Thornton UAE. Al rights reserved, &




Offer Price Analysis

Comparison of TC MENA's Offer Price of 0.6600 with the criteria set out in Article (&) of the M&A Rules by SCA issued in June 2017, which stipulates that the Offer Price may not be lower than the
highest price of the following:

AGA Rules
Opening price: 0.5600 Opening price: Yes
1 The market price on the first day of the Offer! 14 March 2025 Average price: 0.6660 Average price: No
Closing price: 0.5700 Closing price: No
= The closing price prior to the first doy of the Offer commencement 13 March 2025 0.6600 Yes
0 - n 90 days from 14 December >
3. The average price during the 3 months preceding the start of the Offer® 2024 to 13 March 2025 0.5668 Yes
4 The highest price paid by the Acquirer to buy the Securities during the 12 months preceding the 12 months fram 13 March 0.5500 Yoo
* submissien of the Offer® 2024 te 12 March 2025 : o

1. The market price on the first doy of the Cffer is not defined in the M&A Rules and, therefare, can be interpreted as the opening, average or clesing price on the offer commencement date [14
March 2025). Subject to how this criteria is interpreted by SCA and the securities market (the "Market') as defined under the M&A Rules, the Offer price may or may not be desmed to be in
compliance with the requirements of Article (6) of the MEA Rules.

2. The average price during the 3 months preceding the start of the offer, interpreted as the average price weighted by daily velume [“YWAP") for the 3 calendar months ending 13 March 2025. The
WWAP s calculoted using the total value of all trodes (price = volume] and dividing it by the total volume traded over last 3 calendar months ending 13 March 2025. The price considered here is
based on the average of open and close prices, as published by ADX,

3. As confirmed by the Offeror in o representation letter, dated 21 March 2025,

4. Based on share price dota published on the ADX website,

The Offer price of AED 0.56 per share is not lower than the highest price under the first criteria as set out above IF the market price is interpreted as the
opening price on the first day of the Offer. However, should the market price on the first day of the Offer be interpreted as either the average or closing
price, the Offer price would be lower than the highest price and would therefore NOT be in compliance with Article (6) of the M&A Rules.

Conclusion: The Offer price of AED 0.56 per share only complies with Article (6) of the M&A Rules if the market price on the first day of the Offer is
interpreted by SCA and the Market to be the opening price.
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APPENDIX 3
LEGAL ADVISER LETTER

Date: 25 March 2025

Gulf Cement Company PSC
Al Rams Rd, Khor Khuir

PO Box 5295, Ras Al Khaimah
United Arab Emirates

Attention: The Board of Directors

Dear Sirs,

Subject: Recommendation in relation to the
Conditional cash offer to acquire up to 100% of the
issued and paid-up ordinary shares of Gulf Cement
Company PSC (the “Company™)

In our capacity as legal advisors to the Company mn
respect of the conditional cash tender offer document
submitted to the board of directors of the Company
on 13 March 2025 by TC Mena Holdings Lid (the
“Offeror™) in respect of its offer to acquire up to
100% of the 1ssued and paid-up ordinary shares of
Company pursuant to Article 8 of SCA Chairman
Resolution Ne. (18/RM) of 2017 concerning the
merger and acquisition rules for public joint stock
companies  (“M&A  Rules”) (the “Offer
Document™), we hereby provide the outcome of our
review of the Offer Document and relevant
recommendation.

1. The Offer Document has been prepared m
accordance with the M&A Rules and the
UAE Federal Admimstrative Decision No.
(62/RT) of 2017 concerning the technical
requirements for acquisition and merger
rules (“M&A Technical Rules™). including
obtaining the approval of SCA.

The Company has taken all necessary steps
requured by it following the receipt of the
Offer from the Offeror mn relaton to the
acquisition up to 100% of the issued and
fully paid up ordinary shares of the Company
subject to a minmum acquisition of 50% + 1
of the issued and fully paid up ordmnary
shares of the Company mn accordance with
the M&A Rules and the M&A Technical
Rules. and subject to the Offeror obtaimng
confirmation from SCA and the ADX that
the “market price” on the Offer Opening
Date is actually the “opening price™ and the

not the “average price” or the *closing price”
on that date.
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3. The Offeror has taken procedures to obtain 4z )y y—wall Dilel @) A58y 4o all a28a WlE 3
all other necessary regulatory approvals from (e 4y sllaall dpegdasll G gall AL e J saall
the Ministry of Economy, the Department of 5 j) 3 dualaiV) duamll 5 2y SV 5 5l 3

Economic Development in the Enurate of AL 350 kgl 3 g Al
Ras Al Ehammah and the Abu Dhab:
Securities Exchange.
Yours farthfully, woe il g al il 35U ae

Lii s Metege. Ui

Baker & McKenzie LLP i) (s 3isle i) Sy AS u
Dubai, Umted Arab Enurates saaiall A jadl Sl Hla¥l 6 0



APPENDIX 4 (£) Bkl
CASH CONFIRMATION CERTIFICATE ‘ém| FREN] )9[93 Bolgds

0

wiibgl gy lofl eliy
Emirates NBD
Date: 03 March 2025

To: The Securities and Commodities Authority

Dear Sirs

Subject: Confirmation of Financial Capability for the Acquisition of Gulf Cement Company
PJSC (the “Transaction”)

Based on our review of the financing facility that TC Mena Holdings Ltd (the "Company”) has in
place with an investment-grade counterparty, as well as additional guarantees available to the
Company, we, Emirates NBD Capital PSC, in our role as Lead Manager on the Transaction,
confirm that nothing has come to our attention to indicate that the Company does not have the
financial capability to meet its financial obligations in connection with the proposed acquisition of
up to 100% of the issued share capital of Gulf Cement Company PJSC through a mandatory
tender offer process.

This confirmation is provided based on our review of the Company's financing arrangements
without any liability on Emirates NBD Capital PSC.
Yours faithfully

Emirates NBD Capital PSC

Authorized Signatories:
Prasad Chari - Head of ECM and Advisory

Ao

Lorenzo Vertechi - Senior Director ECM

éo'v\,xl [/;/6‘/\

P 4\
3§ Mwamopn jA
1&\"-&:--”'(; I
' Ly

Emirates NBD Capital PSC &-p.0ls JULLS Gibgll i Slagt
(formerly Emirates Financial Services PSC) (2. ubr ol Cloasl Aol i)
PO Box 2336, Dubai w2336 0
United Arab Emirates danial dupoll Cllog
Tel: +971(0) 4 2012940 +971(0) 4 201 2940 .pile
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APPENDIX 5
DEFINITIONS

Words and expressions not otherwise defined in this
Circular have, unless the context otherwise requires, the

following meanings:

Acceptance

Acceptance and
Transfer Form

ADGM

ADX

ADX CSD

AED

Al Khair Board
Members

Al-Khair Co.

Associated
Group Members

The acceptance of this Offer by
a GCC Shareholder by signing
the Acceptance and Transfer
Form and submitting the same
to the Receiving Agent within
the Offer Period as per the
procedures prescribed in this
Offer Document and the
Acceptance and Transfer Form

The acceptance and transfer
form accompanying the Offer
Document for GCC
Shareholders to accept the
Offer

Abu Dhabi Global Market

Abu Dhabi Securities Exchange

The Clearing, Settlement and

Depository Department at ADX,
whose functions, responsibilities

and authorities are governed
pursuant to the ADX Clearing,
Depository and Registry Rules

The UAE dirham, the legal
currency of the UAE
Representatives of Al-Khair on
the GCC Board from time to
time

Al-Khair National for Stocks &
Real Estate Co.

The individuals and
corporations  identified in

paragraph 4.3 (Holding
Structure of the Ultimate
Offerors) of the  Offer

Document who have entered
into legal undertakings with the
Offeror under which they grant
the Offeror (directly) and the
Ultimate Offeror (indirectly)
control over all the shares they
legally or beneficially own in
GCC's issued and paid up
share capital
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Block Trade

Board or GCC
Board

Business Days

Buzzi

Circular

Commercial
Companies Law

Conditions
Precedent

Dealing

Arrangement

The block trade transaction
dated 10 March 2025 between
Al-Khair Co. and its affiliates
and the Offeror regarding the
acquisition by the Offeror of
154,215,626 GCC  Shares
representing approximately
37.56% of the issued and paid
up share capital of GCC

The board of directors of GCC

A day (other than a Saturday or
Sunday) on which banks are
open for general business in the
UAE

Buzzi S.p.A, a public joint
stock company, listed in the
Italian stock exchange market
and incorporated in ltaly

This circular to GCC
Shareholders in relation to the
Offer

UAE Federal Decree Law No.
32 of 2021 on commercial
companies (as amended)

The conditions set out in
paragraph 2.9 (Conditions
Precedent to The Offer) of the
Offer Document

Any agreement for
compensation, or option, or
commitment to any

agreement, formal or informal,
of whatever type, that serve as
a motive for any person to
maintain, deal, or refrain from
dealing in GCC's Shares
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DHL

Director

Financial Adviser

Financial Adviser
Presentation

Firm Intention

Firm Intention
Date

GCC

GCCGM

GCC Shareholder

GCC Shares

Diarkis Holdings Ltd, a
company incorporated in the
ADGM and registered under
company number 15562

A person holding office as a
director of GCC as at the Offer
Opening Date

Grant Thornton, being the
financial adviser appointed by
GCC in connection with the
Offer

The financial presentation
dated 24 March, 2025 issued by
the Financial Adviser to the
GCC Board, set out in
Appendix 2 (Financial Adviser
Presentation) of this Circular in
accordance with Article 6 of
the M&A Rules

The natification of intention to
make an Offer issued by the
Offeror to the GCC Board on
13 March 2025

The date on which the Firm
Intention was sent by the
Offeror, being 13 March 2025

Gulf Cement Company PSC, a
public joint stock company
incorporated in the UAE and
registered under commercial
registration number 2202

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

A holder of GCC Shares

256,332,784 Ordinary Shares
for which the Offer will be
made
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Grant Thornton

IFRS

Legal Adviser

M&A Rules

M&A Technical

Rules

Offer

Offer Closing Date

Offer Completion

Offer Document

The Financial Adviser, being
Grant Thornton Audit and
Accounting Limited (Dubai
Branch) licensed in the United
Arab Emirates and registered
with SCA

The International Financial
Reporting Standards as issued
by the International
Accounting Standards Board

Baker & McKenzie LLP, being
GCC’s legal adviser to the
UAE, English and US law in
connection with the Offer

SCA Chairman Resolution No.
(18/RM) of 2017 concerning
the merger and acquisition
rules for public joint stock
companies

UAE Federal Administrative
Decision No. (62/RT) of 2017
concerning  the  technical
requirements for acquisition
and merger rules

The mandatory cash offer made
by the Offeror to acquire up to
100% of the issued and fully
paid up ordinary shares of GCC
subject to a  minimum
acquisition of 50% + 1 of the
issued and fully paid up
ordinary shares of GCC for the
Offer Price per GCC Share

3:00 PM on 10 April 2025 (or
as otherwise notified by the
Offeror to GCC)

Completion of this Offer being
the transfer and re-registration
of the relevant GCC Shares
(subject to a valid acceptance in
accordance with the terms and
conditions of the Offer
Document) to the Offeror

The offer document prepared in
relation to the Offer, dated 13
March 2025
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Offer Opening Date

Offer Period

Offer Price

Offeror

Ordinary Shares

Receiving Agent

Restricted
Jurisdiction

SCA

14 March 2025, being the date
from which the completed
Acceptance  and  Transfer
Forms will be received by the
Receiving Agent

The period beginning on the
Offer Opening Date and ending
on the Offer Closing Date

The cash offer by the Offeror,
to acquire up to 100% of the
issued and fully paid up
ordinary shares of GCC subject
to a minimum acquisition of
50% + 1 of the issued and fully
paid up ordinary shares of
GCC, for cash of AED 0.56 per
GCC Share

TCM, on behalf of itself, the
Ultimate Offeror and including
the Associated Group Members

410,548,410 issued and fully
paid ordinary shares of GCC
with a nominal value of AED
1.00 each in the capital of GCC

Emirates NBD Bank PJSC,
being the entity authorised to
receive the Acceptance and
Transfer Forms in accordance
with the terms of the Offer
Document as approved by the
SCA, the ADX and the ADX
CSD

Any jurisdiction where the
making or the acceptance of the
Offer would violate the laws of
that jurisdiction

the UAE Securities and
Commodities Authority
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Settlement Date

TCM

UAE

Ultimate Offeror

Unconditional Date

United States or US

US Securities
Exchange Act of
1934

The date falling within three (3)
calendar days after the
Unconditional Date whereby
GCC Shareholders
participating in the Offer will
receive their payment in cash

TC Mena Holdings Ltd, a company

incorporated in the ADGM and

registered under company number

15714

United Arab Emirates

Mr. Jose Bernardo Sena Peralta

The date on which the Offeror
announces that all of the
Conditions Precedent have
been satisfied (or waived by the
Offeror, as applicable) and that
the Offer is unconditional in all
respects

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

The United States Securities
Exchange Act of 1934 (as
amended) and the rules and
regulations promulgated
thereunder
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APPENDIX 6
EXPECTED TIMETABLE OF PRINCIPAL EVENTS

(1) ==kl
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Timetable and key dates

ety Feyl gidlg (g3l Jguhnd!

Event

Time and/or Date

(B i/ g <8 gl Gaall

Firm Intention Date

13 March 2025

Y.YO0 Loyle VY BuSgall Al e oMY

Publication of the Offer 13 March 2025 Y-Y0 soyle VY o2l ddwe o
Document
Publication of this Circular 26 March 2025 Y-Y0 sole Y1 8 il ode
Offer Opening Date 14 March 2025 Y.-Yo ymbe V€ w2yl b Fo)ls
3:00 PM on 10 April 2025 Y. @l Y.
Offer Closing Date P o) 3 beb Y.Yo0 o2l @M Fo)
17 April 2025 Y-Yo byl VV
GCC GM - duo goanll Aozl g ladzr
Tl ool 4S8
gpot
L 11 April 2025 (no later . A
Offer Acceptance/Rejection than the day following the Bde §) Y-YO bl V) 91 dssd OMe| )
Announcement Date first closing date, in Eol JW pgd! alast o2l Lad)

accordance with the
provisions of Article (39)
of the M&A Rules)

pBSY adg oVl GIEYI
aclgd e (¥9) oLl
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Offer to be declared
unconditional in all respects*

Expected on or around 21
April 2025

*YY0 Jopl VY @ 8| ak iyl OF e MY
@lﬂlwk}nb‘gﬁm

Settlement Date

Expected to be on or
around 24 April 2025
(within a period not
exceeding three days from
the date of fulfilment of all
conditions related to the
Offer in accordance with
the provisions of Article
(40) of the M&A Rules)
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Notes:

* GCC Shareholders should note that the Offer will not be open
for further Acceptances once it is declared unconditional in all

respects.
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APPENDIX 7
GCC AND ITSADVISERS
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GULF CEMENT COMPANY PSC

PO Box 5295, Ras Al Khaimah
United Arab Emirates

daxsl by ((0Y20) .o pe
Sdzxiall doyall oYl dgs

LEGAL ADVISER

Baker & McKenzie LLP
Level 16, Tower 2
Al Fattan Currency House
Dubai International Financial Centre
PO Box 507176, Dubai
United Arab Emirates
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FINANCIAL ADVISER

Grant Thornton Audit and Accounting Limited
The Offices 5, Level 3
Office 303, One Central
DWTC, Dubai, UAE
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