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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 consult, and seek your own independent financial advice immediately from, your stockbroker, bank 
manager, solicitor, accountant, fund manager or other appropriately authorised independent financial adviser.

If you intend to sell, have sold or otherwise transferred all of your SHUAA Shares, please send this document, together with the 
accompanying documents, as soon as possible to the purchaser or transferee or to the stockbroker, bank or other agent through whom 
the sale or transfer was effected for onward transmission to the purchaser or transferee. If you sell, have sold or otherwise transferred 
only part of your holding of SHUAA Shares, please consult the stockbroker, bank or other agent through whom the sale or transfer was 
effected.

Implementation of the Transaction is conditional upon, amongst other things, each of the resolutions in the Notice of General Meeting 
of SHUAA (as set out in Part IV (Notice of General Meeting) of this document) receiving a vote in favour by holders of the requisite 
majority of SHUAA Shares represented at the SHUAA General Meeting. The conditions to, and process for, implementing the 
Transaction are set out in full in Part III (General Information in Relation to the Transaction) of this document. 

Approval of this document by SCA shall not be deemed as an approval to proceed with the strategic investor transaction – SCA's approval 
only means that the document contains the minimum information requested under the applicable issuance and disclosure of information 
rules relating to subscription circulars issued by SCA. SCA shall not be responsible for the accuracy, completeness or adequacy of the 
information contained within this document and it shall not assume responsibility for any damages or losses to any person as a result of 
relying on this document or any part thereof. The members of the board of directors shall, individually and collectively, be responsible
for the authenticity of the information and data of the shareholder circular and the valuation report and shall, according to their knowledge 
and belief, with due diligence and after conducting the necessary studies, confirm that there is no other material facts or information that, 
in the event of not incorporating the same in the circular, may mislead or affect the decision of the strategic investor.

The distribution of this document and any accompanying documents in jurisdictions other than the UAE may be restricted by the laws 
of those jurisdictions and therefore persons into whose possession this document and any accompanying documents come should inform 
themselves about and observe any such restrictions. Any failure to comply with those restrictions may constitute a violation of the 
securities laws of any such jurisdiction. This document should not be distributed in, forwarded to or transmitted in or into or from any 
jurisdiction where the distribution, forwarding or transmission of this document would breach any applicable law.

SHAREHOLDER CIRCULAR DATED 26 June 2019

SHUAA Capital PSC

(a public joint stock company incorporated in the Emirate of Dubai, UAE)

in respect of the strategic investment by

Abu Dhabi Capital Management LLC (“Strategic Investor”)

in SHUAA Capital PSC

including the related Capital Increase of SHUAA to be effected by means of a strategic investment pursuant to 
Articles 223 and 224 of the UAE Federal Law No. 2 of 2015 Concerning Commercial Companies

Notice of General Meeting

You should carefully read the whole of this document and any accompanying documents. Your attention is drawn to the letter from the 
Vice-chairman of SHUAA in Part I (Letter from the Vice-chairman of SHUAA) of this document, which contains the recommendation 
of the SHUAA Board of Directors that you vote in favour of the resolutions to be proposed at the SHUAA General Meeting.

The Notice of General Meeting, to be held at the ADGM Academy, Al Maqam Tower, 20th floor, Abu Dhabi, UAE, at 3:00p.m. on 11 
July 2019, is set out in Part IV (Notice of General Meeting) of this document.

The actions to be taken by the SHUAA Shareholders in respect of the SHUAA General Meeting are set out on page (iv) of this 
document. SHUAA Shareholders are asked to complete and return the enclosed form of proxy in accordance with the instructions 
printed thereon as soon as possible, but, in any event, so as to be received by SHUAA’s registrars by not later than 5:00 p.m. on 10 July
2019.

UBS is authorised and regulated by the Financial Market Supervisory Authority in Switzerland. It is authorised by the Prudential 
Regulation Authority and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation 
Authority in the United Kingdom. UBS is acting exclusively for SHUAA and no one else in connection with the Transaction and will 
not be responsible to anyone other than SHUAA for providing the protections afforded to its clients nor for giving advice in relation to 
the Transaction, the contents of this document or any transaction, arrangement or other matter referred to herein.

JPM is acting exclusively as financial advisor to ADFG and no one else in connection with the Transaction and will not be responsible 
to anyone other than ADFG for providing the protections afforded to its clients nor for giving advice in relation to the Transaction, the 
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contents of this document or any transaction, arrangement or other matter referred to herein. JPM is authorised by the Prudential 
Regulation Authority and regulated in the United Kingdom by the Financial Conduct Authority and the Prudential Regulation Authority.

The Securities and Commodities Authority of the UAE (the “SCA”) and the Dubai Financial Market (“DFM”) take no 
responsibility for the contents of this document, make no representations as to its accuracy or completeness and expressly 
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon any part of the contents of this 
document.
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IMPORTANT NOTICES

Please read this document carefully.

This document and the accompanying documents are not intended to and do not constitute an offer or an 
invitation to purchase or subscribe for any securities or a solicitation of an offer to buy any securities pursuant 
to this document or otherwise. This document does not comprise a prospectus or a prospectus equivalent 
document. 

This document has been prepared by the SHUAA Directors to provide the SHUAA Shareholders with 
information regarding the Transaction. The SCA has approved the provision of the information set out in this 
document but such approval is not a guarantee that the information stated in this document is true, correct or 
complete as at the date of this document or otherwise. The SCA takes no responsibility for the contents of this 
document, makes no representations as to its accuracy or completeness and expressly disclaims any liability 
whatsoever for any loss arising from, or incurred in reliance upon, any part of this document.

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 SHUAA, the Strategic Investor, ADFG or their respective advisers. 

No person should construe the contents of this document as legal, financial or tax advice but all persons should 
consult their own legal, financial and tax advisers in connection with the matters contained in this document. 

Overseas jurisdictions

SHUAA Shareholders who are not resident in and/or citizens of the UAE may be affected by the laws of the 
relevant jurisdictions in which they are located or of which they are citizens. Persons who are not resident in the 
UAE should inform themselves of, and observe, any applicable legal or regulatory requirements of their 
jurisdictions.

The release, publication or distribution of this document and any accompanying documents in jurisdictions other 
than the UAE may be restricted by the laws of those jurisdictions and therefore persons into whose possession 
this document and any accompanying documents come should inform themselves about and observe any such 
restrictions. Any failure to comply with those restrictions may constitute a violation of the securities laws of 
any such jurisdiction. 

This document should not be distributed in, forwarded to or transmitted in or into or from any jurisdiction where 
the distribution, forwarding or transmission of this document would breach any applicable law. It is the 
responsibility of any person into whose possession this document comes to satisfy themselves as to the full 
observance of the laws of the relevant jurisdiction.

Statements made in this document

Statements contained in this document are made as at the date of this document unless some other time is 
specified in relation to them. The posting 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 the SHUAA Group, the Strategic 
Investor or the ADFG Group as set out in this document since such date. 

Nothing contained in this document is intended to be, is to be construed as, or shall be deemed to be a forecast, 
projection or estimate of the current or future financial performance of SHUAA Group, the Strategic Investor, 
the ADFG Group which is affiliated with the Strategic Investor or the Consolidated Combined Entity and no 
statement in this document should be interpreted to mean that earnings per share for current or future financial 
periods of SHUAA will necessarily match or exceed historical published earnings per share.

Cautionary note regarding forward-looking statements

This document contains certain statements with respect to the SHUAA Group, the Strategic Investor, the ADFG 
Group which is affiliated with the Strategic Investor or the Consolidated Combined Entity that are or may be 
forward-looking statements. These forward-looking statements can be identified by the fact that they do not 
relate only to historical or current facts. Forward-looking statements often use words such as “anticipate”, 
“target”, “expect”, “estimate”, “intend”, “plan”, “will”, “goal”, “believe”, “aim”, “may”, “would”, “assume”, 
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“predict”, “could”, “should”, “might”, “strategy”, “budget” or “continue” or other words of similar meaning or 
the negative thereof. Forward-looking statements may include statements relating to the following: (i) perceived 
synergies, future capital expenditures, expenses, revenues, financial performance, financial conditions, dividend 
policy, losses and future prospects; (ii) business and management strategies and the expansion and growth of 
the operations of the SHUAA Group, the ADFG Group which is affiliated with the Strategic Investor group or 
the Consolidated Combined Entity; (iii) the effects of government regulation on the business of the SHUAA
Group, the ADFG Group which is affiliated with the Strategic Investor group or the Consolidated Combined 
Entity; and (iv) the Transaction and related matters, and the dates on which events are expected to occur. 

Forward-looking statements are prospective in nature and are not based on historical facts, but rather on current 
expectations and projections of the respective management of SHUAA and the Strategic Investor about future 
events. These forward-looking statements involve known and unknown risks, uncertainties and other factors 
which may cause the actual results, performance or achievements of any such person, industry results, strategies 
or events, to be materially different from any results, performance, achievements or other events or factors 
expressed or implied by such forward-looking statements. Many of the risks and uncertainties relating to 
forward-looking statements are beyond the companies’ abilities to control or estimate precisely, such as future 
market conditions and the behaviours of other market participants, and therefore undue reliance should not be 
placed on such statements. Forward-looking statements are not guarantees of future performance they have not, 
unless otherwise indicated, been reviewed by the auditors of the SHUAA Group or the ADFG Group which is
affiliated with the Strategic Investor group. Forward-looking statements are based on numerous assumptions, 
including assumptions regarding the present and future business strategies of such entities and the environment 
in which each will operate in the future. All subsequent oral or written forward-looking statements made by or 
attributable to a member of the SHUAA Group, the Strategic Investor or the ADFG Group which is its affiliate, 
or any persons acting on their behalf are expressly qualified in their entirety by the cautionary statement above. 

The forward-looking statements contained in this document speak only as of the date of this document. SHUAA, 
the Strategic Investor, ADFG which is its affiliate and their respective advisers expressly disclaim any obligation 
or undertaking to update these forward-looking statements to reflect any change in their expectations or any 
change in events, conditions, or circumstances on which such statements are based unless required to do so by 
applicable law.

Language

This is an unofficial English translation of the official shareholder circular published in the Arabic language. 
No reliance should be placed on this English translation, which may not entirely reflect the official Arabic 
language document save for the fairness opinion from UBS, which appears at Annex 1 of this document, of 
which the English language version is the binding version and will prevail over any Arabic or other translation
of the same prepared for convenience purposes, whether in the event of inconsistency or otherwise. For the 
avoidance of doubt, where there is any conflict or inconsistency between the Arabic language document and 
this unofficial English translation, the Arabic language document shall prevail. 

Disclosure 

This document has been prepared in compliance with applicable laws and regulations of the UAE (as applicable 
to a public joint stock company established in the UAE and listed on the DFM) 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 regulations of jurisdictions outside the UAE. The Transaction is being undertaken pursuant 
to applicable UAE laws and you should be aware that this document has been prepared in accordance with UAE 
disclosure requirements, format and style, all of which may differ from those applicable in other jurisdictions.

Presentation of financial and other information

Save where expressly stated otherwise and, in particular, in paragraph 2 of Part III (General Information in 
Relation to the Transaction) of this document, financial information contained in this document is based on 
management estimates and has not been independently verified by auditors or otherwise. 

Rounding

Certain data in this document, including financial, statistical and operating information, has been rounded. As 
a result of the rounding, the totals of data presented in this document may vary slightly from the actual arithmetic 
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totals of such data. Percentages, in tables or otherwise, have been rounded and accordingly may not add up to 
100 per cent.

Currency

Unless otherwise indicated, all financial information in this document is set out in UAE dirham (AED), being 
the lawful currency of the UAE.

Publication of this document

This document will not be posted to the SHUAA Shareholders, but a copy of this document will be available 
free of charge on SHUAA’s website at www.shuaa.com from the time this document is published.

Neither the content of any SHUAA Group website, the Strategic Investor website, or any website of the ADFG 
Group which is its affiliate nor the content of any website accessible from hyperlinks on any of such websites 
is incorporated into, or forms part of, this document and no person accepts any responsibility for the contents 
of such websites. Accordingly, you should not rely on any information contained or referred to in those websites.

Definitions

Unless the context otherwise requires, capitalised terms used in this document have the meanings given in the 
Definitions section of this document. 

Dates and times

References to times and dates in this document are to local time in Abu Dhabi (Gulf Standard Time) and the 
Gregorian calendar, respectively, unless otherwise stated. All dates and times in relation to the expected 
timetable set out in Part II (Expected Timetable of Principal Events) of this document are based on SHUAA and 
the Strategic Investor’s current expectations and may be subject to change. If any of the dates and/or times in 
this document change, the revised date and/or time will be notified to SHUAA Shareholders by posting notice 
of these dates on its website at www.shuaa.com. 

This document is dated 26 June 2019.
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ACTION TO BE TAKEN

This page should be read in conjunction with the rest of the document, in particular, the Notice of General 
Meeting set out in Part IV (Notice of General Meeting) of this document.

For the reasons set out in this document, the SHUAA Directors recommend that you vote in favour of the 
resolutions to be proposed at the SHUAA General Meeting. 

The SHUAA General Meeting will be held at the ADGM Academy, Al Maqam Tower, 20th floor, Abu Dhabi, 
UAE, at 3:00 p.m. on 11 July 2019.1

Please check that you have received a form of proxy for use in respect of the SHUAA General Meeting with 
this document. 

If you have not, please contact the SHUAA Shareholder Helpline on + 971 4 330 3600 between 10:00 a.m. and 
6:00 p.m., Sunday to Thursday (excluding UAE public holidays).

To vote on the Transaction:

Whether or not you plan to attend the SHUAA General Meeting, you should complete, sign and return the form 
of proxy for use at the SHUAA General Meeting in accordance with the relevant instructions, as soon as possible 
and, in any event, so as to be received by SHUAA’s registrar by no later than 5:00 p.m. on 10 July 2019 or, in 
the case of adjournment by no later than 5:00 p.m. on 17 July 2019. The form of proxy should be returned by 
email, post or hand to First Abu Dhabi Bank at FCISIssuerServices@nbad.com and SHUAA Investor Relations 
Department at investorrelations@shuaa.com, or in writing to P.O. Box 31045, Dubai, UAE or by Fax to + 971
4 330 3550. If the form of proxy is not returned so as to be received by the aforementioned time and in 
accordance with the instructions on the form of proxy, it will be invalid.

You are entitled to appoint one or more proxies in respect of some or all of your SHUAA Shares. A space has 
been included in the form of proxy to allow you to specify the number of SHUAA Shares in respect of which a 
representative is appointed. If you return the form of proxy duly executed but leave this space blank, you will 
be deemed to have appointed the representative in respect of all of your SHUAA Shares (to the extent permitted 
by applicable law). 

The completion and return of a form of proxy will not prevent you from attending and voting in person at the 
SHUAA General Meeting (or any adjournment thereof), if you so wish and are so entitled.

If the Transaction is not approved, no further action will be required to be taken by SHUAA Shareholders.

                                                  
1 If the quorum for the first calling of the SHUAA General Meeting is not present, the meeting will be adjourned to 18 July 2019

(or such other date as may be agreed between the parties), being the first date permissible under the Commercial Companies Law, 
at the same time and place. A quorum for the second meeting will be present irrespective of the number of shareholders attending.

Assistance

If you require any assistance in relation to the process for submitting your form of proxy on attendance at 
the SHUAA General Meeting or if you have any other queries, please telephone the SHUAA Shareholder 
Helpline on + 971 4 330 3600 between 10:00 a.m. and 6:00 p.m., Sunday to Thursday (excluding UAE 
public holidays), or by email to: First Abu Dhabi Bank at FCISIssuerServices@nbad.com or SHUAA 
Investor Relations Department at investorrelations@shuaa.com, or in writing to P.O. Box 31045, Dubai, 
UAE, or by Fax to + 971 4 330 3550 or visit SHUAA’s website at www.shuaa.com.

Please note that for legal reasons these helplines are not able to provide advice on the merits of the 
Transaction or provide any legal, financial or tax advice in connection with the Transaction. If you are in 
any doubt as to the Transaction or the action you should take, you should seek your own personal advice 
from your stockbroker, accountant or other appropriate independent financial adviser.



EMEA 119186046 v9 (v)

TABLE OF CONTENTS

PART I LETTER FROM THE VICE-CHAIRMAN OF SHUAA......................................................... 6

PART II EXPECTED TIMETABLE OF PRINCIPAL EVENTS ......................................................... 9

PART III GENERAL INFORMATION IN RELATION TO THE TRANSACTION ......................... 10

PART IV NOTICE OF GENERAL MEETING ................................................................................. 21

DEFINITIONS................................................................................................................................... 25

ANNEX 1 UBS FAIRNESS OPINION............................................................................................... 29



EMEA 119186046 v9 (6)

PART I LETTER FROM THE VICE-CHAIRMAN OF SHUAA

To SHUAA Shareholders 

26 June 2019

Dear esteemed SHUAA Shareholders

Proposed Strategic Investment by Abu Dhabi Capital Management LLC in SHUAA

1. Introduction

On 25 June 2019, SHUAA and the Strategic Investor announced that they had agreed terms 
in respect of: (i) the transfer of the ADFG Shares, which represent the entire issued share 
capital of the ADFG Group to SHUAA in accordance with the terms described in this 
document; and (ii) the issue of 1,470,720,000 New SHUAA Shares by SHUAA to the 
Strategic Investor in exchange for the transfer of all ADFG Shares, to be effected as a 
statutory “strategic investment” in SHUAA by the Strategic Investor as a “strategic 
investor” in accordance with Articles 223 and 224 of the Commercial Companies Law (the 
“Transaction”).

I am writing to you, on behalf of the SHUAA Board, to set out further details on the 
Transaction, including the background to and reasons for the Transaction and to explain 
why the SHUAA Board believes the Transaction is in the best interests of SHUAA and the 
SHUAA Shareholders as a whole.

In order to approve the Transaction, a sufficient majority of SHUAA Shareholders will need 
to vote in favour of the Transaction at the SHUAA General Meeting. The SHUAA General 
Meeting will be held at the ADGM Academy, Al Maqam Tower, 20th floor, Abu Dhabi, 
UAE, at 3:00 p.m. on 11 July 2019. Details of the actions you should take are set out in 
paragraph 4 of this letter. The recommendation of the SHUAA Directors is set out in 
paragraph 5 of this letter.

2. Background to and reasons for the Transaction

The SHUAA Board is of the view that the Transaction represents an opportunity to further 
develop SHUAA as part of its strategy for balanced growth. The SHUAA Board believes 
that the Consolidated SHUAA Group will offer significant additional benefits to all 
stakeholders including: 

i. Access to a customer centric full service platform with improved distribution 
capabilities

ii. Capitalising on a track record of success to strengthen positioning and performance 

iii. Providing a growth engine for accelerating asset management leadership through 
leveraging the existing platforms

iv. Enhancement of shareholder returns through diversification of revenue streams and 
realisation of synergies 

The SHUAA Board also believes that the Transaction will help increase SHUAA’s 
institutional and retail investor visibility, leading to boosted liquidity, as well as greater scale 
and better access to the capital markets.

3. Information on the Transaction

On 25 June 2019, (1) SHUAA, (2) the Strategic Investor and (3) ADFG entered into an 
implementation agreement in regards to the strategic investment agreed upon by Abu Dhabi 
Capital Management LLC (the “Strategic Investor”) in SHUAA setting out each of their
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respective rights and obligations in respect of, and the process for, the implementation of 
the Transaction (the “Implementation Agreement”). A summary of the key terms of the 
Implementation Agreement is set out in paragraph 7 of Part III (General Information in 
Relation to the Transaction) of this document. 

The Transaction is to be implemented by way of the transfer of all ADFG Shares to SHUAA
in exchange for the issue of New SHUAA Shares to the Strategic Investor. SHUAA and the 
Strategic Investor intend to effect the Transaction as a statutory “strategic investment” in 
accordance with Articles 223 and 224 of the Commercial Companies Law and pursuant to 
the terms and conditions of the Implementation Agreement.

Under the terms of the Implementation Agreement, the Transaction is conditional on: (i) the 
approval of the SHUAA Shareholders at the SHUAA General Meeting; (ii) receipt of final 
regulatory approval for the Transaction from the SCA; and (iii) the satisfaction of certain 
other conditions as described in paragraph 7 of Part III (General Information in Relation to 
the Transaction) of this document.

Once the Transaction is completed in accordance with the terms of the Implementation 
Agreement, the Transaction will result in SHUAA issuing 1,470,720,000 New SHUAA 
Shares in exchange for the ADFG Shares, which will increase the issued share capital in
SHUAA from 1,065,000,000 SHUAA Shares (AED 1,065 million) to 2,535,720,000
SHUAA Shares (AED 2,536 million) (the “Capital Increase”). The New SHUAA Shares 
will be listed on the DFM.

The New SHUAA Shares issued in connection with the Transaction will represent 
approximately 58% per cent. of the enlarged issued share capital of SHUAA.

To demonstrate the commitment of the Strategic Investor and its shareholders to the 
development of the SHUAA Group, and to the creation of value to all the stakeholders 
through this investment,, the Strategic Investor has agreed to not (and procure that its 
shareholders will not) sell or transfer the New SHUAA Shares for a period of twelve (12) 
months starting from the date on which the New SHUAA Shares are issued to the Strategic 
Investor (the "Lock-up Period"), subject only to limited exceptions which are described in 
paragraph 1 of Part III (General Information in Relation to the Transaction) of this 
document. 

Further information on how the number of New SHUAA Shares to be issued in exchange 
for the ADFG Shares has been determined is set out in paragraph 2 of Part III (General 
Information in Relation to the Transaction) of this document.

In approving the terms of the Transaction, the SHUAA Board has considered in detail 
KPMG’s work as independent advisers to each of SHUAA and the Strategic Investor. In 
negotiating the Exchange Ratio, SHUAA Board, the Strategic Investor and ADFG had 
reference to: (i) the Valuation Report; (ii) advice and assistance from their respective 
financial advisers; and (iii) a review of due diligence information on the businesses of both 
SHUAA and ADFG. The Transaction (including the Capital Increase) is being carried in 
accordance with the Commercial Companies Law.

4. Action to be taken

Implementation of the Transaction will require the approval by the SHUAA Shareholders 
of the resolutions set out in the Notice of General Meeting in Part IV (Notice of General 
Meeting) of this document. The SHUAA General Meeting will be held at the ADGM 
Academy, Al Maqam Tower, 20th floor, Abu Dhabi, UAE, at 3:00 p.m. on 11 July 2019. 

Your attention is drawn to the section of this document entitled “Action to be taken”, which 
sets out in full the actions you should take in respect of voting on the Transaction and the 
related resolutions at the SHUAA General Meeting.
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5. Expected Timetable of Principal Events 

Your attention is drawn to Part II (Expected Timetable of Principal Events) of this document 
for the expected timetable of principal events in respect of the Transaction.

6. Recommendation 

The SHUAA Board considers the Transaction to be in the best interests of SHUAA and the 
SHUAA Shareholders as a whole. Accordingly, the SHUAA Board supports the Transaction 
and recommends that you vote in favour of the resolutions to be proposed at the SHUAA 
General Meeting.

You are urged to attend the SHUAA General Meeting and are recommended to vote in 
favour of the resolutions proposed. The resolutions are set out in the Notice of General 
Meeting in Part IV (Notice of General Meeting) of this document.

7. Further information

Your attention is drawn to Part III (General Information in Relation to the Transaction) of 
this document, which provides further information in relation to the Transaction.

You are advised to read the whole of this document and not just rely on the summary 
information contained in this letter.

Yours faithfully

Mr. Ahmed Bin Braik

Vice-chairman

SHUAA Capital PSC
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PART II EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Prior to the publication of this document, SHUAA, the Strategic Investor and ADFG signed the 
Implementation Agreement on 25 June 2019 and SHUAA received approval from the SHUAA 
Board to proceed with the Transaction.

With respect to the timeline for the remainder of the Transaction, the following dates are indicative 
only and will depend, among other things, on the dates on which the conditions of the Transaction 
are satisfied. 

The details of the process involved in the Transaction are set out in Part III (General Information in 
Relation to the Transaction) of this document.

Event Time and/or date

Publication of this document (including the Notice of 
General Meeting) and circulation to SHUAA Shareholders 

26 June 2019

Latest time for receipt of form of proxy for the SHUAA 
General Meeting

5:00 p.m. on 10 July 2019

Record time for voting at the SHUAA General Meeting by 
SHUAA Shareholders

6:00 p.m. on 10 July 20192

SHUAA General Meeting 11 July 2019

Announcement of results of SHUAA General Meeting No later than 5.00 p.m. on 11
July 2019

Final Approval / No-Objection Confirmation from the SCA 
(if required)

By 13 October 2019

Satisfaction (or waiver) of all other conditions under the 
Implementation Agreement

By 13 October 20193

Completion of the transfer of the ADFG Shares to SHUAA By 21 October 2019

Completion of the Capital Increase, issue of the New 
SHUAA Shares to the Strategic Investor, and listing of the 
New SHUAA Shares on the DFM under the national 
investment number (NIN) of the Strategic Investor

On the date of or in any event 
by no later than 5 Business 
Days immediately following 
completion of the transfer of the 
ADFG Shares to SHUAA

                                                  
2

Quorum at a meeting of the general assembly meeting shall be present if shareholders holding or representing by proxy at 
least (50%) of the share capital of the Company are present at the meeting. If quorum is not present at the first meeting, the general 
assembly meeting shall be adjourned to 18 July 2019 in the same place and at the same time (the second meeting shall be held after at 
least five (5) days, but not in excess of fifteen (15) days from the date of the first meeting). Quorum at the adjourned meeting shall be 
present irrespective of the number of shareholders present.

3
In accordance with the terms of the Implementation Agreement, all conditions must be satisfied or waived by the date falling 

3 months after the date of the SHUAA General Meeting. If not so satisfied, SHUAA and/or the Strategic Investor may have the right to 
terminate the Transaction.
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PART III GENERAL INFORMATION IN RELATION TO THE 
TRANSACTION

1. Terms of the Transaction 

On 25 June 2019, SHUAA and the Strategic Investor announced that they had agreed terms 
in respect of the Transaction. The Transaction is to be implemented by way of the transfer 
of the ADFG Shares to SHUAA in exchange for the issue of New SHUAA Shares to the 
Strategic Investor. SHUAA and the Strategic Investor intend to effect the Transaction as a 
“strategic investment” in accordance with Articles 223 and 224 of the Commercial 
Companies Law and pursuant to the terms and conditions of the Implementation Agreement. 

Subject to the satisfaction (or waiver) of the conditions to the Transaction set out in 
paragraph 7 of this Part III (General Information in Relation to the Transaction), the 
Strategic Investor will transfer the ADFG Shares to SHUAA (in accordance with the terms 
of the Implementation Agreement as described further in paragraph 7 of this Part III
(General Information in Relation to the Transaction)) in consideration for the issue of 
1,470,720,000 New SHUAA Shares.

The New SHUAA Shares will be issued credited as fully paid and will rank pari passu in 
all respects with the existing SHUAA Shares, including the right to receive all dividends 
and other distributions declared, made or paid on or after their date of issue. The New 
SHUAA Shares will be issued free from all Encumbrances.

The Capital Increase will increase the issued share capital of SHUAA from 1,065,000,000
SHUAA Shares (AED 1,065 million) to 2,535,720,000 SHUAA Shares (AED 2,536 
million). The New SHUAA Shares will be listed on the DFM.

The Strategic Investor undertakes not to (and to procure that its shareholders will not) sell 
or transfer all or part of the New SHUAA Shares during the Lock-Up Period other than: (i)
in the case of the Strategic Investor, to any of the ADFG Shareholders; (ii) in the case of the 
ADFG Shareholders, from an ADFG Shareholder to: (a) any other ADFG Shareholder; (b)
its heirs in the event of passing of an ADFG Shareholder that is a natural person; and (iii) 
in the case of the Strategic Investor or any of the ADFG Shareholders, to: (a) a third party 
in the case of bankruptcy or insolvency of the Strategic Investor or an ADFG Shareholder 
(as the case may be); or (b) pursuant to a final court judgement.

In addition, SHUAA will procure the appointment of UBS (unless any other financial 
advisor is approved by SCA for this purpose, in which case SHUAA shall appoint the 
financial advisor approved by SCA) to monitor, during the Lock-Up Period, the progress of 
the strategic investor study that will be presented to the SHUAA General Meeting for 
approval and to prepare and submit to SCA a semi-annual and annual report reporting on 
the benefits and results achieved as shown in the financial statements of SHUAA during 
that period, as compared to the strategic investor study as approved by the SHUAA General 
Meeting.

The Transaction (including the Capital Increase) is being carried in accordance with the 
Commercial Companies Law.

2. Valuation

On 18 March 2019, SHUAA and the Strategic Investor jointly appointed KPMG, as 
independent valuation specialists, to undertake a valuation as at 31 December 2018 of 
SHUAA and the Strategic Investor to assist the SHUAA Board and the Strategic Investor to 
arrive at a fair exchange consideration. On 20 May 2019, KPMG issued a valuation report 
to the board of directors of SHUAA and the Strategic Investor (the “Valuation Report”).
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The SHUAA Board have reached an estimation that the fair value of 100% of its shares is 
in the range of AED 1,020 million to AED 1,130 million, and that the fair value of 100% of 
ADFG’s shares is in the range of AED 1,455 million to AED 1,635 million.

The Valuation Report has been prepared in accordance with Article 118 of the Commercial 
Companies Law.

Following detailed commercial negotiations, the terms of the Transaction, including the 
Exchange Ratio (as set forth below) were approved by the SHUAA Board in its meeting 
held on 25 June 2019. In approving the terms of the Transaction, the SHUAA Board 
considered the work of KPMG as an independent consultant alongside the Valuation Report 
that supports the Exchange Ratio reached by the SHUAA Board.

The SHUAA Board and the Strategic Investor have agreed that SHUAA will issue 
1,470,720,000 new shares to the Strategic Investor in exchange for the transfer by the 
Strategic Investor to SHUAA of the Strategic Investor’s entire shareholding in ADFG, such 
that the Strategic Investors will receive a total 36,768 new shares in SHUAA for each share 
the Strategic Investor holds in ADFG (the “Exchange Ratio”).

The Exchange Ratio is based on fully diluted net asset values of the SHUAA Shares and the 
ADFG Shares as at 31 December 2018.

The Exchange Ratio was agreed between SHUAA and the Strategic Investor following 
detailed commercial negotiations. In conducting these commercial negotiations, the 
SHUAA Board and the Strategic Investor considered in detail KPMG’s work as independent 
valuation specialists. In negotiating the Exchange Ratio, the board of directors of each of 
SHUAA, the Strategic Investor and ADFG had reference to: (i) the Valuation Report; (ii)
advice and assistance from their respective financial advisers; and (iii) a review of due 
diligence information on the businesses of SHUAA and ADFG. 

For the purposes of the valuation of each of SHUAA and ADFG which will be offering all 
of its share capital to SHUAA, and preparation of the Valuation Report, KPMG considered 
all the information provided to them by SHUAA, the Strategic Investor and ADFG, and 
completed analysis thereon, which included the following, amongst others:

 the audited consolidated financial statements of SHUAA and ADFG as at and for the 
fiscal years ended 31 December 2016, 2017 and 2018 which had been prepared in 
accordance with IFRS;

 the unaudited management accounts of ADFG and SHUAA as at 31 December 2018;

 the business plans for each of SHUAA and ADFG (including in respect of its non-real 
estate assets and investments) prepared by management; 

 other relevant information made available to KPMG at its request by the management 
of each of SHUAA and ADFG;

 discussions with SHUAA and ADFG senior management and their respective Boards 
of Directors; and

 the valuation of the real estate assets as well as the non-real estate assets and investment 
of both ADFG and SHUAA as prepared and provided by the respective management of 
ADFG and SHUAA.

The valuation range of SHUAA and ADFG which shall offer its entire share capital to 
SHUAA pursuant to the Transaction can be found below. Additionally, the agreed value, 
the Exchange Ratio, the number of the New SHUAA Shares issued and the total number of 
issued shares after the Transaction is as follows:
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Statement SHUAA ADFG
Fair value for 100% of 
shares as approved by 
the SHUAA Board and 
the Strategic Investor

Value ranging from AED 1,020 
million to AED 1,130 million

Value ranging from AED 1,455 
million to AED 1,635 million 

Shares issued before the 
Transaction

1,065,000,000 40,000

Exchange Ratio 36,768 new shares from the 
shares of SHUAA

Ratio per 1 share in ADFG LLC

Market price of the 
share as at 31 December
2018

AED 0.82 per share n/a

New SHUAA Shares 
issued to the Strategic 
Investor

1,470,720,000 shares n/a

Total issued share
capital of SHUAA 
following completion of 
the Transaction

2,535,720,000 shares n/a

3. Replacement of ADFG’s investment in Shine Investments in Commercial Projects 
Owned by Abu Dhabi Financial Group - Sole Proprietorship LLC (“Shine”)

The carrying value of ADFG’s 100% stake in Shine is AED 358m.

To facilitate the Transaction, ADFG Shareholders have agreed to acquire the investment in 
Shine in exchange for a basket of assets worth AED 379m. The difference between the 
carrying value of ADFG’s 100% investment in Shine (AED 358m) and the proposed 
consideration of AED 379m, will be recognized on the books of ADFG as carry interest. 
The sale of Shine and the transfer of the basket of assets will take place at closing of the 
Transaction. 

Set out below are the details of the basket of assets to be transferred to ADFG:

4. Information relating to ADFG whose entire share capital shall be offered to SHUAA 
pursuant to the Transaction

4.1 Overview

Incorporated in the Emirate of Abu Dhabi, UAE on 9 January 2011, ADFG is a limited 
liability company with commercial licence number CN-1195880.

Assets Number of units Currency NAV per unit Exchange rate Value (AED'000)

Spadille 22,904,338        GBP 1.50             4.789              164,516            

Goldilocks 11,882,918        USD 2.51             3.673              109,458            

Qannas Investment Limited 33,081,771        USD 0.63             3.673              76,081              

IFG 5,868                 AED 943              5,535                

JODC Sukuk 14,000               USD 100              3.673              5,142                

ADFG bonds 20,000               USD 100              3.673              7,346                

Receivables 10,498,628        AED 1.0               10,499              

Total 378,576            
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4.2 ADFG Group Structure

Set out below is a simplified structure chart of the ADFG Group after completion of the 
Carve-Out. 

4.3 Core Business and Key Assets

Established in 2011 and headquartered in Abu Dhabi, ADFG is a regional investment 
manager that offers innovative and wide-ranging product offerings to a substantial and 
diversified investor base which includes corporations, financial institutions, governments 
and high net worth individuals. ADFG has strong experience in managing multiple assets 
classes across various geographies, supported by its experienced management team.

Since inception, ADFG Group has evolved into a leading investment group which has 
consistently grown its team of professionals and assets under management over the years, 
to amount to approximately US$ 11.5 billion with over 85 employees. The overall growth 
in ADFG’s assets under management has been primarily driven by its ability to capitalise 
on special situation investments across various sectors. ADFG completed its first successful 
real estate investment in 2013 following which it has expanded its portfolio to other 
complementary services to create a distinctive product offering across the real estate value 
chain.

ADFG has created significant shareholder value since its inception and returned 2.5x capital 
to its shareholders whilst strengthening shareholders’ equity by 2.9x. Such returns underpin 
its ability to balance support for growth and shareholder value distribution through organic 
capital generation. ADFG generated annual net income of AED100mn or more4 since 2016
and has distributed over AED280mm in dividends since inception, a payout of more than 
50%. Over the same period, ADFG’s total assets have grown from AED30mn to AED1.6bn.

                                                  
4 Excluding contribution from ADFG's existing investment in SHUAA and one-off items

ADFG

Debt Real estatePrivate markets Public markets

ADCORP

Mirfa International 
Power and Water

Qannas Investments 
Limited

Integrated Financial 
Group

Terra

Astrea

Northacre

BL Development

Integrated Alternative 
Finance

Goldilocks

The structure above does not represent the legal structure of the company but a depiction of its key assets under the different operating segments
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ADFG operates along four main asset classes which are summarised below:

Private markets: The ADFG Group's investments in private markets focus primarily on 
growth capital where it seeks to unlock value by identifying companies seeking to enhance 
their performance, across various industries including financial services, real estate, 
hospitality and energy, supported by ADFG’s track record of partnering with management 
to enable turnarounds. These investments seek to provide long-term capital and operational 
support to management with a focus on growing their core businesses, launching new 
initiatives and making transformative acquisitions to support their long-term strategy. 

Real estate: The ADFG Group targets a comprehensive product suite of real estate 
investments across the real estate value chain. Spanning the risk-return spectrum from 
origination of the project to capital raising and finally exiting the investment. ADFG's 
portfolio includes high-end residential, commercial, warehouses, shopping centres and 
hospitality assets across the UK and the Middle East. Select investments include: (i) 
Northacre Plc, a high-end residential developer with a 25-year track record of delivering 
over 1,000 homes and apartments in Prime Central London; and (ii) Terra Real Estate, a 
UAE real estate investment portfolio with a mandate to acquire and manage income 
producing properties across residential, commercial, logistics and mixed-use assets.

Debt: ADFG’s experience in debt spans across geographies and industries. Related 
activities are primarily conducted through Integrated Alternative Finance, a fully owned
subsidiary of ADFG incorporated in the Dubai International Financial Centre, which 
provides liquidity and debt capital solutions in the Middle East and European markets. Its 
primary clients include real estate developers, financial sponsors and corporates in a 
transitory state and their products includes direct lending, mezzanine financing, and 
provision of distressed debt.

Public markets: The ADFG Group invests in public markets across equities and fixed 
income and participates in both primary offerings and secondary markets. Additionally,
ADCM Altus Investment Management Ltd, an indirect subsidiary of the ADFG Group, 
manages the Goldilocks Fund ("Goldilocks"), the first open-ended investment fund 
incorporated in the ADGM. Goldilocks predominantly invests in GCC listed equities with 
a long-term goal to compound capital at a high rate of return while minimising the risk of 
loss of capital. This is done by investing in listed companies trading at an estimated discount 
to intrinsic value. Goldilocks is the first constructive activist investor in the MENA region 
of its size. Its investment philosophy envisages ensuring that the boards and management 
teams work towards executing turnaround strategies to maximize shareholder value.

5. Benefits of the Transaction

SHUAA and ADFG whose entire share capital shall be offered to SHUAA pursuant to the 
Transaction have complementary businesses and as such the Consolidated Combined Entity
would offer a best-in-class full service value proposition. The SHUAA Board and the 
Strategic Investor believe that, on completion of the Transaction, the Consolidated 
Combined Entity and its shareholders will benefit from:

(a) Access to a unique customer-centric full service platform with improved 
distribution capabilities

(i) The combination creates a pan-regional one-stop- financial services 
platform with wider distribution capabilities, providing clients with a fully 
integrated proposition across the financial services value chain 

(ii) Opportunity to deepen existing set of client relationships with an enhanced 
product offering

(iii) Long-term partner of choice for a broader set of clients seeking financial 
services in the region 
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(b) Capitalising on a track record of success to strengthen the positioning and 
performance

(i) The Combined Group will build on ADFG 's history of product innovation 
and industry leadership across multiple asset classes

(c) Providing a growth engine for accelerating asset management leadership 
through leveraging the existing platforms

(i) The combination strengthens the Combined Group’s competitive 
positioning as a regional Asset Manager with a broader product offering 

 Combined assets under management of c.US$12.8 billion

(d) Enhancement of shareholder returns through diversification of revenue 
streams and realisation of synergies 

(i) Enhanced earnings and cash flow visibility supported by ADFG’s highly 
predictable Asset Management earnings stream, as well as a diversified 
overall revenue mix 

(ii) Potential for revenue synergies, driven by cross-selling products across an 
enlarged customer base and geographical expansion of services through 
licenses

(iii) Additional cost saving opportunities through:

 Elimination of overlaps and streamlining of the cost base

 Improve cost of funding by optimised balance sheet structure

 Enhancing technology and infrastructure utilisation

6. Information in relation to the Consolidated Combined Entity

6.1 Consolidated Combined Entity Structure 

Immediately following completion of the Transaction, the structure of the Consolidated 
Combined Entity will be as set out below. 

Consolidated Combined 
Entity

Investment Banking

Banking

Markets

Client Services

Asset and Wealth Management

Private Markets

Public Markets

Debt

Real Estate

Securities

Wealth Management
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6.2 Management of the Consolidated Combined Entity

The Consolidated Combined Entity will be managed by a strong management team to ensure 
the right mix of talent and experience to successfully deliver the strategy of the Consolidated 
Combined Entity.

Position Name

Jassim Alseddiqi Chief Executive Officer

Mustafa Kheriba Deputy CEO, Head of Asset and Wealth Management

Bechara Raad Chief Operating Officer

Joachim Mueller Chief Financial Officer

Fawad Tariq-Khan Head of Investment Banking

Bachir Nawar Chief Legal Officer

Ajit Joshi Head of Private Markets, Pubic Markets, and Debt

Natasha Hannoun Head of Wealth Management

Mr. Jassim Alseddiqi is ADFG’s Managing Director and Chief Executive Officer. He is 
also the Chairman of Eshraq Investments, Salama Insurance Company, GFH Financial 
Group, Khaleeji Commercial Bank and a Board Member of First Abu Dhabi Bank, ADNOC 
Distribution and Dana Gas. Previously, he was the CEO of Abu Dhabi Capital Group. He 
holds an MSc in Electrical Engineering from Cornell University.

Mr. Mustafa Kheriba is ADFG’s Chief Operating Officer and Executive Director of the 
Company’s Investment Manager, ADCM Ltd. He also serves on the boards of Reem 
Finance, Khaleeji Commercial Bank and Salama Insurance Company. Previously, he held 
senior posts in financial services and investment companies in the GCC, USA and Canada. 
He holds an MBA from Ohio Dominican University 

Mr. Bechara Raad is ADFG’s Chief Business Officer and Executive Director of ADCM 
Ltd. He has 30 years of experience and has held senior positions in banks (Chief Operating 
Officer of Credit Suisse for the Middle East & Africa, Chief Operating Officer of Bank Audi 
in Saudi Arabia) as well as in hi-tech firms and entrepreneurial ventures. He holds an MBA 
from INSEAD.

Mr. Joachim Mueller is ADFG’s Chief Financial Officer. Previously, he held several 
senior positions at Deutsche Bank in Frankfurt and London, including CFO for EMEA and 
Group Head of Investor Relations. Earlier, Joachim was a top ranked sell-side equity 
research analyst at Credit Agricole Cheuvreux, J.P. Morgan and HSBC. He holds an MSc 
in Investment Management from Cass Business School.

Mr. Fawad Tariq-Khan is SHUAA’s Chief Executive Officer, and a member of the Board. 
He serves on the Board of Khaleeji Commercial Bank. He previously led the investments 
team of ADFG focusing on devising and implementing alternative investment strategies. He 
holds an MSc in Business Studies from University College Dublin.

Mr. Bachir Nawar is ADFG’s General Counsel and manages the multijurisdictional legal 
and compliance requirements of the business. He is the Board Corporate Secretary of 
ADFG. He specialises in governance improvement and financial market transactions. He 
holds a LLB from Saint Joseph University.
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Mr. Ajit Joshi currently manages the Goldilocks Fund. He has over 13 years of professional 
experience in technology consulting, investment banking and investment management. He 
led the capital markets and advisory team at Integrated Capital and worked with Bank 
Muscat’s investment banking team. He holds a PGDM in Finance from Indian Institute of 
Management.

Mrs. Natasha Hannoun is a Director at Integrated Alternative Finance and has broad 
experience across a range of advisory services and sectors including education, logistics, 
energy and real estate. She started her career in the M&A and debt advisory team at Deloitte. 
She holds an MSc in Physics and Mathematics from the University of Bristol in the UK.

7. Summary of the Implementation Agreement

On 25 June 2019, SHUAA, the Strategic Investor and ADFG entered into the 
Implementation Agreement setting out their respective rights and obligations in respect of, 
and the process for, the implementation of the Transaction. 

On and subject to the terms of the Implementation Agreement:

 The Strategic Investor has agreed to sell, convey, assign, transfer and deliver to SHUAA all 
of its rights, obligations, economic rights and beneficial interest in and to the ADFG Shares
free from all Encumbrances. SHUAA may elect to nominate any member of the SHUAA
Group to hold a nominal number of the shares in ADFG if required (and always in favour 
of SHUAA) for the purpose of completing the procedures to acquire 100% of the shares of 
SHUAA as indicated by the DED from time to time.

 In exchange for the transfer of the ADFG Shares to SHUAA, SHUAA has agreed to issue 
and allot, 1,470,720,000 New SHUAA Shares, which shall be issued as fully paid and rank 
pari passu in all respects with the SHUAA Shares.

 Completion of the Transaction is subject to the satisfaction (or waiver) of the conditions set 
out below: 

o approval by the SHUAA Shareholders of the resolutions to be proposed at the 
SHUAA General Meeting for the purposes of, amongst other things, approving and 
implementing the Transaction and such other matters as may be agreed between 
SHUAA and the Strategic Investor as necessary or desirable for the purposes of 
implementing the Transaction;

o written final approval(s) and/or written final confirmation of no objection from SCA 
in relation to: (i) the structuring of the Transaction as a “strategic investment” under 
Articles 223 and 224 of the Commercial Companies Law and (ii) the form and 
contents of this document (including Notice of the General Meeting and the 
SHUAA General Meeting resolutions (including the amendment to the Articles), 
the publication of this document and Notice of the General Meeting to the SHUAA
Shareholders and the holding of the SHUAA General Meeting; 

o the approval of the SCA and the DFM for the listing and admission to trading of the 
New SHUAA Shares on the DFM;

o issuance by the SCA of a certificate confirming the amendment to the Articles;

o satisfaction of certain regulatory conditions relating to change of control in the 
SHUAA Group and the ADFG Group; 

o completion of the Carve-Out; 
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o termination of the shareholders’ agreement between the ADFG Shareholders and 
the Company, dated 31 October 2013 as amended by an amendment agreement 
dated 12 February 2019;

o termination of a management agreement relating to the Carve-Out;  

o entry into a sale and purchase agreement between the ADFG Shareholders and the 
Strategic Investor in relation to the transfer of shares in ADFG;

o the issuance of a duly notarised power of attorney from the ADFG Shareholders to 
a representative of the Strategic Investor in relation to the transfer of the shares in 
ADFG; 

o transfer of a consultancy agreement to the ADFG Group; 

o certain amendment to a shareholders’ agreement relating to one of the ADFG Group 
companies having been made; 

o transfer of certain assets set out in the KPMG letter dated 23 April 2019 to ADFG; 

o obtain change of control consents relating to certain financing documents of each 
of the SHUAA Group and the ADFG Group; 

o termination of a guarantee given by the Company in relation to the Carve-Out; and 

o certain other conditions.

 Following satisfaction (or waiver) of the conditions referred to above, SHUAA, the Strategic 
Investor and ADFG have agreed to complete certain formalities in order to implement the 
transfer of the ADFG Shares to SHUAA (including, without limitation, the signing of the 
share transfer agreement in respect of the ADFG Shares in front of a notary and the filing 
of such document with the DED).

 Completion of the transfer of the ADFG Shares will occur on the issue by the DED of a new 
commercial licence of ADFG which lists SHUAA (and/or any member of the SHUAA
Group holding nominal shares) as the owner of the ADFG Shares.

 On the date of or in any event by no later than 5 Business Days immediately following 
delivery of the new commercial licence by the Strategic Investor to SHUAA, (i) SHUAA
shall issue an instruction to the DFM to register the New SHUAA Shares in the name of the 
Strategic Investor or the names of the shareholders of the Strategic Investor pro rata to their 
respective shareholdings in the Strategic Investor; (ii) the New SHUAA Shares will be listed 
and admitted for trading on the DFM and (iii) such New SHUAA Shares will be delivered, 
in the form required by the DFM, to the national investment account number (NIN) of the 
Strategic Investor or, if approved by SCA, each shareholder of the Strategic Investor pro 
rata to their respective shareholdings in the Strategic Investor. 

 If at any time prior to completion of the Transaction a MAC event occurs then any party to 
the Implementation Agreement may by written notice to the others elect to terminate the 
Implementation Agreement prior to completion. In addition, the parties to the 
Implementation Agreement have agreed to perform certain obligations in connection with
completion of the Transaction and if any party fails to comply with any such material 
obligation then the non-defaulting party(ies) shall have a right to either terminate the 
Implementation Agreement, fix a new date for completion or proceed with completion so 
far as practicable.

 The Strategic Investor undertakes not to sell or transfer all or part of the New SHUAA 
Shares during the Lock-Up Period other than, in the case of the Strategic Investor, to any of 
the ADFG Shareholders and, in the case of the ADFG Shareholders, from an ADFG 
Shareholder to any other ADFG Shareholder, its heirs in the event of passing of an ADFG 
Shareholder that is a natural person, and in the case of the Strategic Investor or any of the 
ADFG Shareholders, to a third party in the case of bankruptcy or insolvency of the Strategic 
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Investor or an ADFG Shareholder (as the case may be) or pursuant to a final court 
judgement.

 In addition, SHUAA will procure the appointment of UBS (unless any other financial 
advisor is approved by SCA for this purpose, in which case SHUAA shall appoint the 
financial advisor approved by SCA)  to monitor, during the Lock-Up Period, the progress 
of the strategic investor study that will be presented to the SHUAA General Meeting for 
approval and to prepare and submit to SCA a semi-annual and annual report reporting on 
the benefits and results achieved as shown in the financial statements of SHUAA during 
that period, as compared to the strategic investor study as approved by the SHUAA General 
Meeting.

8. Action to be taken

Implementation of the Transaction will require the approval by the SHUAA Shareholders 
of the resolutions set out in the Notice of General Meeting in Part IV (Notice of General 
Meeting) of this document. The SHUAA General Meeting will be held at the ADGM 
Academy, Al Maqam Tower, 20th floor, Abu Dhabi, UAE, at 3:00 p.m. on 11 July 2019. 

Your attention is drawn to the section of this document entitled “Action to be taken”, which 
sets out in full the actions you should take in respect of voting on the Transaction and the 
related resolutions at the SHUAA General Meeting.

9. Listing of New SHUAA Shares 

Applications will be made to the SCA and the DFM in due course for the New SHUAA
Shares to be admitted to listing and trading on the DFM in the name of each Strategic 
Investor shareholder pro rata to their shareholdings in the Strategic Investor. Subject to the 
conditions of the Transaction having been satisfied (or waived), it is expected that Listing 
will occur on the date of or in any event by no later than 5 Business Days immediately 
following completion of the transfer of the ADFG Shares to SHUAA in accordance with 
the terms of the Implementation Agreement. 

10. Responsibility Statements 

The SHUAA Directors accept responsibility for the information contained in this document 
relating to SHUAA. To the best of the knowledge and belief of these directors (who have 
taken all reasonable care to ensure that such is the case), the information contained in this 
document for which they are responsible is in accordance with the facts and does not omit 
anything likely to affect the import of such information. 

11. Role of Advisers

11.1 UBS

UBS has been appointed by SHUAA to act as its financial adviser in connection with the 
Transaction.

In addition, the SHUAA Board has obtained an opinion from UBS, dated 25 June 2019. The 
full text of this fairness opinion appears at Annex 1 to this document.

UBS expects to receive fees for its services in connection with the Transaction and SHUAA
has also agreed to reimburse certain expenses and indemnify UBS against certain liabilities 
arising out of its engagement. 

The UBS group, in its capacity as principal or agent, is involved in a wide range of 
commercial banking and investment banking activities globally (including investment 
advisory, asset management, research, securities issuance, trading (customer and 
proprietary) and brokerage) from which conflicting interests or duties may arise and 
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therefore, conflicts may arise between the duties of UBS under this engagement and other 
duties or interests of UBS or another member of the UBS group.  In addition, in the ordinary 
course of its global investment banking and commercial banking activities, UBS and other 
members of the UBS group may at any time hold long or short positions, and may trade or 
otherwise effect transactions, for its own account or the account of its customers, in debt or 
equity securities (or related derivative instruments) or senior loans of any party connected 
to the Transaction, any of their related parties or any third party.

UBS has given and has not withdrawn its written consent to the issue of this document and 
the inclusion herein of references to its name in the form and context in which it is included.

11.2 JPM

JPM has been appointed by ADFG to act as its financial adviser in connection with the 
Transaction.

JPM has given and has not withdrawn its written consent to the issue of this document and 
the inclusion herein of references to its name in the form and context in which it is included.  

11.3 KPMG

KPMG has been jointly appointed by SHUAA and the Strategic Investor, as independent 
valuers, to undertake a standalone valuation of the equity shares of SHUAA and the net 
asset value of the ADFG Shares with a view to arriving at fair exchange consideration in 
accordance with Articles 118 and 119 of the Commercial Companies Law and Article 27 of 
the SCA Listing Rules.

KPMG will receive fees from SHUAA and the Strategic Investor for their services in 
connection with the Transaction. 

KPMG International’s Trademarks are the sole property of KPMG International and their 
use here does not imply auditing by or endorsement of KPMG International or any of its 
member firms. 
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PART IV NOTICE OF GENERAL MEETING

SHUAA Capital PSC

(a public joint stock company incorporated in the Emirate of Dubai, UAE)

Notice of General Meeting

The Board of Directors of  SHUAA Capital PSC (the “Company”) hereby notifies and cordially 
invites all the esteemed shareholders of the Company to attend the general assembly meeting of the 
Company  which will be held at ADGM Academy, Al Maqam Tower, 20th floor, Abu Dhabi, UAE, 
at 3:00p.m. on 11 July 2019 for the purpose of considering and, if thought fit, passing the below 
resolutions. 

FIRST: MATTERS WHICH REQUIRE ORDINARY RESOLUTIONS

1. THAT the resignation of Mr Jassim Alseddiqi from the board of directors of the Company 
as of 10 June 2019 be approved. 

2. THAT the appointment of Mr Fadhel Alali as a member of the board of directors of the 
Company as of 10 June 2019 be approved.

3. THAT the remuneration payable to the Board of Directors of the Company for the year 
ending 31 December 2018 be approved.

4. THAT the appointment of PricewaterhouseCoopers as auditor of the Company for the year 
2019 and its remuneration fees for the year of appointment be approved.

5. THAT the strategic investor study prepared by the board of directors of the Company 
clarifying the benefits that will be achieved by the Company as a result of the entry of Abu 
Dhabi Capital Management LLC as a strategic investor in the Company (the "Strategic 
Investor") be considered and approved.   

SECOND: MATTERS WHICH REQUIRE SPECIAL RESOLUTIONS

1. THAT the entry of Abu Dhabi Capital Management LLC as a strategic investor in 
consideration for the transfer of the entire issued share capital of Abu Dhabi Financial Group 
LLC (“ADFG”), in accordance with the implementation agreement signed with the strategic 
investor and subject to the Securities and Commodities Authority’s (“SCA”) approval and 
the satisfaction of the conditions and requirements set by SCA in this respect, be approved. 

2. THAT subject to the completion of the transfer of ADFG’s entire issued share capital to the 
Company, the:

(a) increase of the share capital of the Company by AED 1,470,720,000 from AED 
1,065,000,000 to AED 2,535,720,000  through the issuance of 1,470,720,000  new 
shares of AED 1.00 each in the capital of the Company (“New SHUAA Shares”) 
to the Strategic Investor (or to its shareholders pro rata to their shareholding in the 
Strategic Investor); and 

(b) the listing of the New SHUAA Shares on the Dubai Financial Market, 

with a restriction not to trade the New SHUAA Shares for a period of at least one year in 
accordance with the conditions required by SCA in this respect, be approved.
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3. THAT, Article (6) of the Company’s articles of association be amended to read as follows:

“The issued share capital of the company shall be AED 2,535,720,000 (two billion 
five hundred thirty-five million seven hundred twenty thousand UAE Dirhams) 
distributed over 2,535,720,000 (two billion five hundred thirty five million seven 
hundred twenty thousand) shares of a nominal value of 1.00( one) Dirham for each 
share, which share capital is paid in full.” 

THIRD: AUTHORITY TO IMPLEMENT THE ABOVE RESOLUTIONS

4. THAT the board of directors of the Company, or any person so authorised by the board of 
directors of the Company, be given general and unconditional authority to adopt any 
resolution or take any action as may be necessary to implement any of the above resolutions 
including, without limitation, to: 

(a) obtain the final approval of SCA and the relevant authorities in the United Arab 
Emirates in respect of the Strategic Investor’s entry in the Company, the increase 
of the share capital of the Company and the amendment of Article 6 of the 
Company’s articles of association; and

(b) apply for the listing of the New SHUAA Shares on the Dubai Financial Market; and

(c) correspond and negotiate on behalf of the Company with any person, entity (official 
and/or otherwise), governmental department, ministry or judicial authority within 
and outside the UAE and adopt such resolutions and take any such action as may 
be necessary or desirable to obtain the necessary approvals, “no objection” letters, 
dispensations or confirmations to effect the Strategic Investor's entry into the 
Company.
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IMPORTANT NOTES TO THE SHAREHOLDERS: 

(1) The shareholder circular dated the date hereof which explains: (a) the rationale for the 
Transaction; (b) the benefits that will be realised by the Company and the Strategic Investor 
as a result of the Transaction; and (c) the basis on which the Strategic Investor has been 
regarded as a "strategic investor" (the “Shareholder Circular”), can be viewed on the 
Company’s website at www.shuaa.com. 

(2) Shareholders registered in the shareholders register at 6:00 p.m. on Wednesday 10 July 2019
shall be entitled to vote during the general assembly meeting. 

(3) Any shareholder who has the right to attend the general assembly meeting may delegate any 
person other than a member of the board of directors of the Company under a special written 
proxy. In such capacity, no proxy may represent more than 5% of the shares in the capital 
of the Company. Shareholders who are minors or interdicted shall be represented by their 
legal representatives. 

(4) A corporate person may delegate one of its representatives or those in charge of its 
management under a resolution passed by its board of directors or any similar authorising 
body to represent such corporate person at the Company's general assembly meeting. The 
delegated person shall have the powers as determined under the delegation resolution.

(5) Quorum at a meeting of the general assembly meeting shall be present if shareholders 
holding or representing by proxy at least (50%) of the share capital of the Company are 
present at the meeting. If quorum is not present at the first meeting, the general assembly 
meeting shall be adjourned to 18 July 2019 in the same place and at the same time (the 
second meeting shall be held after at least five (5) days, but not in excess of fifteen (15) days 
from the date of the first meeting). Quorum at the adjourned meeting shall be present 
irrespective of the number of shareholders present.

(6) The special resolutions proposed above require the consent of shareholders holding at least 
75 per cent. of the shares represented at the general assembly meeting. The ordinary 
resolutions proposed above require the consent of shareholders holding at least (50% + 1) 
of the shares represented at the general assembly meeting. 
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FORM OF PROXY

Form of Proxy for Attending and Voting at the General Assembly Meeting of SHUAA CAPITAL PSC 
(the “Company”)

To the Chairman of SHUAA Capital PSC

Dear Sir,

I/We:

The shareholder(s) of SHUAA Capital PSC hereby appoint by virtue of this proxy

Mr. / Mrs.:

To represent me and vote on my behalf in the SHUAA General Assembly Meeting to be held on 11 July 2019, 
or any adjourned meeting thereof:

Shareholder’s number

Date: --------/----------------/2019                                                                                     Signature:
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DEFINITIONS

The following definitions apply throughout this document unless the context requires otherwise:

AED United Arab Emirates Dirhams, the lawful currency 
of the UAE

ADFG Abu Dhabi Financial Group LLC, a limited liability 
company incorporated in Abu Dhabi whose 
registered address is at PO Box 112230, Abu Dhabi, 
UAE

ADFG Business the entire business of the ADFG Group from time to 
time

ADFG Group ADFG and its subsidiaries from time to time
excluding the Carve-Out

ADFG Shares 40,000 shares of AED 1,500 each in the capital of 
ADFG, representing the entire issued share capital 
in ADFG

ADFG Shareholders the current shareholders of ADFG

Articles the Articles of Association of SHUAA

Business Day any day, other than a Friday, Saturday or a public 
holiday in the UAE on which banks are open for 
business in the UAE

Capital Increase has the meaning given to it in paragraph 3 of Part I
of this document

Carve-Out the transfer of certain excluded assets and liabilities 
by the relevant member of the ADFG Group prior to 
completion of the Transaction 

Commercial Companies Law UAE Federal Law No. 2 of 2015 Concerning 
Commercial Companies (as amended)

Consolidated Combined Entity the SHUAA Group following completion of the 
Transaction (which, for the avoidance of doubt, 
includes the ADFG Group)

DED Abu Dhabi Department of Economic Development

DFM the Dubai Financial Market  

DFSA Dubai Financial Services Authority

IFRS International Financial Reporting Standards as 
issued by the International Accounting Standards 
Board applicable to all companies reporting under 
the International Financial Reporting Standards as 
applied in the UAE from time to time
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JPM J.P. Morgan Securities plc, registered in England 
and Wales, authorised by the Prudential Regulation 
Authority and regulated in the United Kingdom by 
the Financial Conduct Authority and the Prudential 
Regulation Authority under firm reference number 
155240, having its registered address at 25 Bank 
Street, Canary Wharf, London, E14 5JP, U.K

Encumbrances means any mortgage, charge, pledge, lien, 
assignment, option, restriction, claim, right of pre-
emption, right of first refusal, third party right or 
interest, other encumbrance or security interest of 
any kind, and any other preferential arrangement 
(including, without limitation, title transfer and 
retention arrangements) having a similar effect

Exchange Ratio has the meaning given to it in paragraph 2 of Part III
of this document

Implementation Agreement has the meaning given to it in paragraph 3 of Part I
of this document

Listing the listing of the New SHUAA Shares on the DFM

Lock-Up Period has the meaning given to it in paragraph 3 of Part I
of this document

Material Adverse Change or MAC
means any of the following events which first occurs 

after the date of the Implementation Agreement:

(i) in respect of ADFG, any event occurs 

or series of events occur which result 

in a reduction of 25% of the NAV of 

the ADFG Group as at the Accounts 

Date (as defined the Implementation 

Agreement); and

(ii) in respect of SHUAA, any event 

occurs or series of events occur 

which result in a reduction of 25% of 

the NAV of the SHUAA Group as at 

the Accounts Date (as defined the 

Implementation Agreement), 

in each case, which is not caused by:

(a) any transaction contemplated by the 

Implementation Agreement;

(b) matters disclosed in the disclosure 

letter from the Strategic Investor and 

ADFG or the disclosure letter from 

SHUAA, respectively; or
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(c) any act or omission of SHUAA (in 

the case of the Strategic Investor) and 

the Strategic Investor or ADFG (in 

the case of SHUAA).

Net Asset Value or NAV 
means total assets less total liabilities due to third 

parties, and excluding any minority shareholdings of 

the SHUAA Group or the ADFG Group (as the case 

may be); 

New SHUAA Shares the new shares of AED 1.00 each in the capital of 
SHUAA proposed to be issued to SHUAA in 
connection with the Transaction in exchange for the 
ADFG Shares 

Notice of General Meeting the notice of the SHUAA General Meeting set out in 
Part IV of this document

SCA the Securities and Commodities Authority of the 
UAE

SCA Listing Rules SCA Chairman of the Board Resolution No. (11 
/R.M) of 2016 Concerning the Issuance and 
Offering of Shares of Public Joint Stock Companies

SCA M&A Rules SCA Board Resolution No. 18 / RM of 2017 
Concerning the Rules of Acquisition and Merger of 
Public Shareholding Companies

SHUAA SHUAA Capital PSC, a public joint stock company 
incorporated in Dubai on 25 April 1979 whose 
registered office address is P.O. Box 31045, Dubai, 
UAE

SHUAA Board the board of SHUAA Directors

SHUAA Directors the directors of SHUAA from time to time

SHUAA General Meeting the general meeting of SHUAA convened in 
connection with the Transaction by way of the 
Notice of General Meeting and to be held on 11 July
2019, including any adjournment thereof

SHUAA Group SHUAA and its subsidiary undertakings from time 
to time

SHUAA Shareholders holders of SHUAA Shares from time to time

SHUAA Shares the issued shares of AED 1.00 each in the capital of 
SHUAA from time to time

Strategic Investor Abu Dhabi Capital Management LLC, a limited 
liability company incorporated in the Emirate of 
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Abu Dhabi, UAE and with commercial license 
number CN-1447500.

Transaction has the meaning given to it in paragraph 1 of Part I
of this document

UAE United Arab Emirates

UBS UBS AG London Branch, a branch registered in 
England and Wales with UK establishment number 
BR004507 whose registered office is at 5 Broadgate, 
London, United Kingdom, EC2M 2QS 

USD or US$ United States dollars, the lawful currency of the 
United States of America

Valuation Report has the meaning given to it in paragraph 2 of Part III
of this document 
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ANNEX 1
UBS FAIRNESS OPINION

یو بي اس ایھ جي، فرع لندن
برودجیت5

كیو اس2ام 2لندن، إي سي 
المملكة المتحدة

+800075672044ھاتف: 
www.ubs.com

STRICTLYخاص وسري للغایة PRIVATE & CONFIDENTIAL

The Board of Directorsمجلس إدارة

SHUAA Capital PSCشعاع كابیتال ش م ع

The H Hotel Business Towerبرج فندق ذي اتش للأعمال

Level 15, Sheikh Zayed Road، شارع الشیخ زاید15الطابق 

31045PO BOX 31045ص ب 

Dubaiدبي

United Arab Emiratesالعربیة المتحدةالإمارات 

201925یونیو25 June 2019

,Dear Members of the Board of Directorsتحیة طیبة وبعد،

، 2019مارس 24عطفاً على الإعلان الذي تم نشره في 

") و شعاع" أو "الشركةأعلنت شعاع كابیتال ش م ع ("

" أبوظبي كابیتال مانجمنتم م ("أبوظبي كابیتال مانجمنت ذ 

") اتفاقھم على الأحكام المتعلقة المستثمر الاستراتیجيأو "

) تنازل حصص مجموعة أبوظبي المالیة ذ م م 1بـ: (

") والتي تمثل كامل رأس المال مجموعة أبوظبي المالیة("

ً للأحكام  الصادر لمجموعة أبوظبي المالیة إلى شعاع وفقا

اتفاقیة ("2019یونیو25التنفیذ المؤرخة  المبینة في اتفاقیة 

سھم شعاع جدید 1.470.720.000) إصدار 2")؛ و(التنفیذ

%) رأسمال مجموعة أبوظبي 100في شعاع مقابل كامل (

سھم شعاع جدید لكل حصة 36.768المالیة ویتمثل ذلك بـ 

") وذلك نسبة التبادلمجموعة أبوظبي المالیة ("في واحدة 

تیجي قانوني في شعاع من قبل المستثمر كاستثمار استرا

ً للمادة  من قانون الشركات 224و223الاستراتیجي وفقا

من قواعد الإدراج لدى ھیئة الأوراق 31التجاریة والمادة 

").الصفقةالمالیة والسلع ("

Further to the  announcement published on 24 March 

2019, SHUAA Capital PSC (the “Company” or 

“SHUAA”) and Abu Dhabi Capital Management 

LLC ("ADCM" or the "Strategic Investor") have 

agreed terms in respect of: (i) the transfer of shares 

in Abu Dhabi Financial Group LLC ("ADFG"), 

representing the entire issued share capital of 

ADFG, to SHUAA in accordance with the terms 

described in the Implementation Agreement dated 

25 June 2019 ("IA"); and (ii) the issue of 

1,470,720,000 new SHUAA shares of SHUAA in 

exchange for 100% ADFG’s share capital, 

representing 36,768 new SHUAA shares for each 1 

ADFG share ("Exchange Ratio"), to be effected as 

a statutory “strategic investment” in SHUAA by the 

Strategic Investor in accordance with Articles 223 

and 224 of the Commercial Companies Law and 
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Article 31 of the SCA Listing Rules (the 

“Transaction”). 

یخ�����ص الص�����فقة، طلب�����تم م�����ن ی�����و ب�����ي اس ای�����ھ فیم�����ا 

") إعط�������ائكم رأي ی������و ب������ي اسج������ي ف������رع لن������دن ("

حول إنصاف نسبة التبادل من وجھة نظر مالیة.

In connection with the Transaction, you have 

requested UBS AG London Branch (“UBS”) to 

provide you with an opinion as to the fairness, from 

a financial point of view, on the Exchange Ratio.

تص����رفت ی�����و ب�����ي اس كمستش����ار م�����الي للش�����ركة فیم�����ا 

یخ������ص الص������فقة وستحص������ل عل������ى أتع������اب بمج������رد 

تقدیم ھذا الرأي وإتمام الصفقة.

UBS has acted as financial adviser to the Company 

in connection with the Transaction and will receive 

a fee upon delivery of this opinion and the 

completion of the Transaction.

من وقت لآخر، ربما قامت یو بي اس وأعض�����اء آخرین في 

مجموعة یو بي اس (والتي تعني لغرض ھذا الخطاب یو بي 

اس جروب ایھ جي وأي شركة تابعة أو فرع أو شركة حلیفة 

وأس����لافھم بتقدیم خدمات تخص یو بي اس جروب ایھ جي)

مص��رفیة اس��تثماریة للش��ركة و أبوظبي كابیتال مانجمنت و 

مجموعة أبوظبي المالیة أو أي من ش������ركاتھم الحلیفة غیر 

متعلقة بالص�����فقة المقترحة وحص�����لوا على تعویض طبیعي 

مقابل تقدیم ھذه الخدمات. ض��من الس��یاق الاعتیادي للأعمال 

ب ایھ جي وخلفائھم یجوز لـ��������� یو بي اس ویو بي اس جرو

وش�����ركاتھم الفرعیة التداول في الأوراق المالیة للش�����ركة و 

أبوظبي ك��ابیت��ال م��انجمن��ت و مجموع��ة أبوظبي الم��الی��ة 

لحس����ابھم الخاص أو لحس����ابات عملائھم وبالتالي یجوز لھم 

ھذه  لة أو قص������یرة في  فاظ بمراكز طوی في أي وقت الاحت

الأوراق المالیة.

From time to time, UBS, other members of the UBS 

Group (which for the purpose of this letter means 

UBS Group AG and any subsidiary, branch or 

affiliate of UBS Group AG) and their predecessors 

may have provided investment banking services to 

the Company, ADCM and ADFG or any of their 

affiliates un-related to the proposed Transaction and 

received customary compensation for the rendering 

of such services. In the ordinary course of business, 

UBS, UBS Group AG and their successors and 

affiliates may trade securities of the Company, 

ADCM and ADFG for their own accounts or for the 

accounts of their customers and, accordingly, may at 

any time hold long or short positions in such 

securities.  

ف���ي س���بیل تحدی���د رأین���ا طبقن���ا من���اھج التقی���یم الاعتیادی���ة 

الت�����ي اعتبرناھ�����ا ض�����روریة أو ملائم�����ة لغ�����رض ھ�����ذا 

ال����رأي. طبقن����ا تحل����یلات الت����دفق النق����دي المخص����وم م����ن 

أج���ل التوص���ل إل���ى قیم���ة الأص���ول التش���غیلیة الأساس���یة. 

بالنس���بة للأص���ول الأخ���رى، اعتم���دنا عل���ى ق���یم الت����داول 

الس�������ائدة والخاص�������ة ب�������الأوراق المالی�������ة ذات الص�������لة 

والمدرج���ة للعم����وم. عن����د ع����دم عثورن���ا عل����ى مث����ل ھ����ذه 

ری����ة أو أجرین����ا تع����دیلات الق���یم اعتم����دنا عل����ى الق���یم الدفت

معین���ة عل���ى تل���ك الق���یم الدفتری���ة اعتم���اداً بش���كل أساس���ي 

عل���ى نت���ائج الدراس���ة النافی���ة للجھال���ة المالی���ة والقانونی���ة 

للغی���ر ومناقش���اتنا م���ع إدارة الش���ركة ومجموع���ة أب���وظبي 

المالیة.

In determining our opinion we have used such 

customary valuation methodologies as we have 

deemed necessary or appropriate for the purposes of 

this opinion. We have used discounted cash flow 

analyses to derive the value of the core operating 

assets. For other assets, we have relied upon the 

prevailing trading values of the respective publicly 

listed securities. Where no such trading values were 

made available, we have relied upon book values or 

made certain adjustments to those book values 

primarily based on results of third party financial 

and legal due diligence and our discussions with the 

management of the Company and ADFG. 
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إن رأین����ا لا یتط����رق للمزای����ا المرتبط����ة بالص����فقة مقارن����ة 

م���ع اس����تراتیجیات أعم����ال أو ص����فقات أخ����رى ق����د تك����ون 

مت����وفرة فیم����ا یخ����ص الش����ركة أو ق����رار الش����ركة ح����ول 

الأعم����ال الرئیس����یة بتنفی����ذ الص����فقة. وفق����اً لتق����دیركم ل����م 

یطل���ب من����ا ول���م نع����رض عل���یكم أي رأي ح����ول الأحك����ام 

لتب����ادل (إل����ى الح����د الجوھری����ة للص����فقة بخ����لاف نس����بة ا

المح���دد بوض���وح ف���ي ھ���ذا الخط���اب). نح���ن ل���م نق���دم أي 

رأي ح��ول القیم��ة الت��ي س��تكون علیھ��ا الأس��ھم العادی��ة ف��ي 

الش���ركة عن���د إص���دارھا حس���ب الص���فقة أو الأس���عار الت���ي 

س�����یتم ت�����داولھا بھ�����ا ف�����ي المس�����تقبل. إن رأین�����ا لا یش�����كل 

ع���رض م���ن قبلن���ا أو یع���رض س���عر س���نكون مقابل���ھ عل���ى 

راء أو بی���ع أو إب���رام أو التن���ازل ع���ن أو إنھ���اء اس���تعداد لش���

أو تس����ویة أي ص����فقة. إن نس����بة التب����ادل الم����ذكورة ھن����ا 

لیس����ت س����عر إرش����ادي وبش����كل خ����اص فإنھ����ا لا تعك����س 

بالض�����رورة عوام�����ل مث�����ل تك�����الیف التح�����وط والص�����فقة 

والاعتب������ارات الائتمانی������ة وس������یولة الس������وق وھ������وامش 

ك����ون الش����راء والبی����ع حی����ث أن ھ����ذه العوام����ل یمك����ن أن ت

ملائم���ة لوض���ع س���عر إرش���ادي للأس���ھم العادی���ة للش���ركة. 

إن أي تق���دیر لقیم���ة أي ص���فقة لا یعن���ي بالض���رورة وج���ود 

س���وق للص���فقة. خ���لال تق���دیمنا لھ���ذا ال���رأي افترض���نا بع���د 

م��وافقتكم أن الص��فقة ح���ین إتمامھ��ا ل��ن تك���ون مختلف��ة م���ن 

أي ناحی��ة جوھری��ة ع��ن تل��ك الم��ذكورة ف��ي اتفاقی��ة التنفی��ذ 

ج���د أي تن���ازل أو تع��دیل ج���وھري عل���ى أي بن���د وأن��ھ لا یو

أو ش���رط ج���وھري فیھ���ا وأن الش���ركة و أب���وظبي كابیت���ال 

مانجمن����ت و مجموع����ة أب����وظبي المالی����ة س����یتقیدوا بكاف����ة 

الأحكام الجوھریة للاتفاقیة التنفیذ. 

Our opinion does not address the relative 

merits of the Transaction as compared to other

business strategies or transactions that might 

be available with respect to the Company or 

the underlying business decision of the 

Company to effect the Transaction. At your 

direction, we have not been asked to, nor do 

we offer any opinion as to the material terms of 

the Transaction, other than the Exchange Ratio 

(to the extent expressly specified in this letter). 

We express no opinion as to what the value of 

the ordinary shares in the Company will be 

when issued pursuant to the Transaction or the 

prices at which they will trade in the future. 

Our opinion does not constitute an offer by us, 

or represent a price at which we would be 

willing to purchase, sell, enter into, assign, 

terminate or settle any transaction. The 

Exchange Ratio herein is not an indicative 

price quotation, in particular, it does not 

necessarily reflect such factors as hedging and 

transaction costs, credit considerations, market 

liquidity and bid-ask spreads, all of which 

could be relevant in establishing an indicative 

price for the Company’s ordinary shares. A 

valuation estimate for any transaction does not 

necessarily suggest that a market exists for the 

transaction. In rendering this opinion, we have 

assumed, with your consent that the 

Transaction as consummated would not differ 

in any material respect from that described in 

the IA, without any adverse waiver or 

amendment of any material term or condition 

thereof, and that the Company, ADCM and 

ADFG would comply with all material terms 

of the IA.

 In determining our opinion, we have, among otherأخرى بما یلي:خلال تحدید رأینا قمنا من بین أشیاء 

things: 

راجعن�����ا المعلوم�����ات المت�����وفرة للعم�����وم ح�����ول   )1(

الأعم����ال والت����اریخ الم����الي للش����ركة ومجموع����ة 

أبوظبي المالیة؛

(i) reviewed certain publicly available business 

and historical financial information relating 

to the Company and ADFG;
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راجعن������ا البیان������ات المالی������ة المدقق������ة للش������ركة   )2(

ومجموعة أبوظبي المالیة؛

(ii) reviewed audited financial statements of the 

Company and ADFG; 

راجعن���ا معلوم���ات مالی���ة داخلی���ة معین���ة وبیان���ات   )3(

المالی����ة أخ����رى مرتبط����ة بالأعم����ال والتوقع����ات 

للش����ركة ومجموع����ة أب����وظبي المالی����ة، بم����ا ف����ي 

ذل���ك التق���دیرات والتوقع���ات المالی���ة المع���دة م���ن 

قب����ل إدارة الش����ركة ومجموع����ة أب����وظبي المالی����ة 

والت���ي ت���م تق���دیمھا لن���ا ولیس���ت مت���وفرة للعم���وم 

والت���ي طلب���تم من���ا اس���تخدامھا م���ن أج���ل إج���راء 

تحلیلاتنا؛

(iii) reviewed certain internal financial 

information and other data relating to the 

business and financial prospects of the 

Company and ADFG, including estimates 

and financial forecasts prepared by 

management of the Company and ADFG, 

that were provided to us and not publicly 

available and that you have directed us to 

use for the purposes of our analyses;

أجرین���ا مناقش����ات م����ع واعتم���دنا عل����ى البیان����ات   )4(

المقدم��ة م��ن قب��ل أعض��اء ف��رق الإدارة العلی��ا ف��ي 

الش������ركة ومجموع������ة أب������وظبي المالی������ة ح������ول 

أعمالھم وتوقعاتھم المالیة؛ 

(iv) conducted discussions with, and relied on 

statements made by, members of the senior 

management teams of the Company and 

ADFG concerning their businesses and their 

financial prospects;

راجعنا أس����عار أس����ھم الش����ركة الحالیة والس����ابقة   )5(

والمعلوم��ات الم��الی��ة ومعلوم��ات س������وق الأوراق 

المالیة المتوفرة للعموم والخاص���ة بش���ركات معینة 

أخرى تمارس أعمال مش������ابھة لأعمال الش������ركة 

ومجموعة أبوظبي المالیة؛ 

(v) reviewed current and historic share prices 

for the Company and publicly available 

financial and stock market information with 

respect to certain other companies in lines of 

business similar to the Company and 

ADFG;

درس����نا ت����أثیرات ش����كلیة معین����ة للص����فقة عل����ى   )6(

البیان�����ات المالی�����ة للش�����ركة وراجعن�����ا تق�����دیرات 

ت��ي ت��م إع��دادھا م��ن قب��ل معین��ة لأوج��ھ الت��آزر وال

ف����رق الإدارة ف����ي الش����ركة ومجموع����ة أب����وظبي 

المالیة؛

(vi) considered certain pro forma effects of the 

Transaction on the Company's financial 

statements and reviewed certain estimates of 

synergies prepared by the management 

teams of the Company and ADFG;

(vii)من منظور تجاري؛راجعنا اتفاقیة التنفیذ  )7( reviewed the IA, from a commercial 

perspective;

راجعنا تقاریر تم إعدادھا من قبل المس����تش����ارین   )8(

المھنیین للش����ركة ومجموعة أبوظبي المالیة، بما 

في ذلك:

(viii) reviewed the following reports prepared by 

the Company’s and ADFG’s professional 

advisers, including:

المالیة الواجب الذي الدراسة النافیة للجھالة  -آ

؛2019ابریل 11أعدتھ دیلویت بتاریخ 

a. The Financial Due Diligence report 

prepared by Deloitte dated 11 April 

2019
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المالیة الواجب الذي الدراسة النافیة للجھالة  -ب

25أعدتھ برایس ووترھاوس كوبرز بتاریخ 

؛2019مارس 

b. The Financial Due Diligence report 

prepared by PricewaterhouseCoopers 

dated 25 March 2019

القانونیة الذي أعدتھ الدراسة النافیة للجھالة  -ج

مارس 28ھیربرت سمیث فریھیلز بتاریخ 

؛2019

c. The Legal Due Diligence report 

prepared by Herbert Smith Freehills 

dated 28 March 2019

القانونیة الذي أعدتھ الدراسة النافیة للجھالة  -د

؛ و2019مارس 21بتاریخ لینكلیترز 

d. The Legal Due Diligence report 

prepared by Linklaters dated 21 March 

2019 and,

التقی��یم المس��تقل ال��ذي أعدت��ھ كی��ھ بی��ھ تقری��ر   -ھـ

2019مایو 20ام جي بتاریخ

e.  The Independent Valuation report 

prepared by KPMG dated 20 May 2019

,andو،

أجرین���ا دراس���ات وتحل���یلات وتحقیق���ات مالی���ة   )9(

أخ����رى ودرس����نا معلوم����ات أخ����رى اعتبرناھ����ا 

ضروریة أو ملائمة؛ 

(ix) conducted such other financial studies, 

analyses, and inquiries, and considered such 

other information, as we deemed necessary 

or appropriate.

كم���ا تعلم���ون ف���إن الخص���ائص المالی���ة والتش���غیلیة للش���ركة 

ومجموع����ة أب����وظبي المالی����ة تس����ببت بمحدودی����ة مقارن����ة 

التقی��یم م��ع تل��ك الت��ي راجعناھ��ا نت��ائجھم المالی��ة لأغ��راض 

للش���ركات الأخ���رى وبالت���الي فق���د اعتم���دنا بش���كل أساس���ي 

عل�����ى تحل�����یلات الت�����دفق النق�����دي المخص�����وم ف�����ي تل�����ك 

التوقع����ات والتق����دیرات وعل����ى نت����ائج تحل����یلات مستش����ار 

الدراس��ة النافی��ة للجھال��ة المالی��ة المع��ین م��ن ق��بلكم لص��افي 

وبع���ض قیم��ة أص��ول الش��ركة ومجموع���ة أب��وظبي المالی��ة

استثماراتھم الأساسیة لأغراض تقدیم الرأي.

As you are aware, the financial and operating 

characteristics of the Company and ADFG cause 

their financial results to have limited comparability, 

for valuation purposes, to those of other companies 

that we have reviewed and, accordingly, we have 

relied primarily on discounted cash flow analyses of 

such forecasts and estimates, as well as results from 

your financial due diligence advisor’s analyses of 

the net asset value of the Company and ADFG and 

certain of their underlying investments for the 

purposes of our opinion.

فیم��ا یخ���ص مراجعتن��ا وبن���اءً عل��ى تعلیم���اتكم افترض���نا أن 

المعلوم�����ات الت�����ي كان�����ت مت�����وفرة للعم�����وم أو الت�����ي ت�����م 

تق���دیمھا لن���ا م���ن قب���ل أو بالنیاب���ة ع���ن الش���ركة ومجموع���ة 

أب���وظبي المالی���ة أو الت����ي قمن���ا بمراجعتھ����ا بخ���لاف ذل����ك

لأغ����راض ھ����ذا ال����رأي دقیق����ة وكامل����ة واعتم����دنا علیھ����ا 

ب��دون التحق��ق بش��كل مس��تقل م��ن دقتھ��ا واكتمالھ��ا ول��م ول��ن 

نتحمل أي مسؤولیة عن ھذه المعلومات.

In connection with our review, at your direction, we 

have assumed and relied upon, without independent 

verification, the accuracy and completeness of the 

information that was publicly available or was 

furnished to us by or on behalf of the Company and 

ADFG, or otherwise reviewed by us for the purposes 

of this opinion, and we have not assumed and we do 

not assume any responsibility or liability for any 

such information. 

أثناء التوصل للرأي الذي قمنا بإعطائھ لم نقم بإجراء فحص 

بالشركة أو بمجموعة فعلي للعقارات والمرافق الخاصة

In arriving at our opinion, we have not conducted a 

physical inspection of the properties and facilities of 
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أبوظبي المالیة ولم نقم بإجراء أو نحصل على تقییم مستقل 

لأصول أو التزامات الشركة أو مجموعة أبوظبي المالیة (بما 

في ذلك أي أصول والتزامات مشتقة أو خارج المیزانیة 

العمومیة والاستثمارات العقاریة).

the Company or ADFG and have not made or 

obtained independent valuation or appraisal of the 

assets or liabilities (including any derivative or off-

balance sheet assets and liabilities and real estate 

investments) of the Company or ADFG.

فیم����ا یخ����ص التوقع����ات المالی����ة والتق����دیرات والت����أثیرات 

والحس��ابات الش��كلیة لأوج��ھ الت���آزر الت��ي ت��م إع��دادھا م���ن 

قب����ل الش����ركة ومجموع����ة أب����وظبي المالی����ة والمش����ار لھ����ا 

أع���لاه افترض���نا وف���ق تق���دیركم أنھ���ا أع���دت بش���كل معق���ول 

یعك����س أفض����ل تق����دیرات وأحك����ام اعتم����اداً عل����ى أس����اس

إدارة الش���ركة ومجموع���ة أب���وظبي المالی���ة المت���وفرة حالی���اً 

بالنس����بة ل����لأداء المس����تقبلي للش����ركة ومجموع����ة أب����وظبي 

المالی������ة وتل������ك الت������أثیرات وأوج������ھ الت������آزر الش������كلیة. 

بالإض���افة إل���ى ذل���ك افترض���نا بع���د م���وافقتكم أن التوقع���ات 

ذل��ك أوج��ھ الت��آزر والتق��دیرات المالی��ة المس��تقبلیة بم��ا ف��ي

الم�����ذكورة أع�����لاه س�����تتحقق حس�����ب المب�����الغ والفت�����رات 

الزمنیة المتوخاة.

With respect to the financial forecasts, estimates, pro 

forma effects and calculations of synergies prepared 

by the Company and ADFG as referred to above, we 

have assumed, at your direction, that they have been 

reasonably prepared on a basis reflecting the best 

currently available estimates and judgments of the 

management of the Company and ADFG, 

respectively, as to the future performance of the 

Company and ADFG and such pro-forma effects 

and synergies. In addition, we have assumed with 

your approval that the future financial forecasts and 

estimates, including synergies, referred to above 

will be realised in the amounts and time periods 

contemplated thereby. 

كم�����ا أنن�����ا افترض�����نا أن�����ھ س�����یتم الحص�����ول عل�����ى كاف�����ة 

الموافق����ات الحكومی����ة والتنظیمی����ة أو الموافق����ات الأخ����رى 

لوب��ة لإتم���ام الص���فقة ب���دون أي ت���أثیر س���لبي ج���وھري المط

عل���ى الش����ركة أو مجموع���ة أب����وظبي المالی���ة أو الص����فقة. 

اعتم�����د رأین�����ا بالض�����رورة عل�����ى الظ�����روف الاقتص�����ادیة 

والتنظیمی������ة والمالی������ة والس������وقیة والظ������روف الأخ������رى 

الم���ؤثرة وعل���ى المعلوم���ات الت���ي ت���م توفیرھ���ا لن���ا بت���اریخ 

م����ذكور أع����لاه فیم����ا ھ����ذه الوثیق����ة (أو أي أم����ر مخ����الف

یتعل����ق ب����بعض المعلوم����ات). یج����ب فھ����م أن التط����ورات 

اللاحق��ة یمك���ن أن ت��ؤثر عل���ى ھ��ذا ال���رأي ال��ذي لا نتحم���ل 

مسؤولیة تحدیثھ أو مراجعتھ أو إعادة تأكیده.

We have also assumed that all governmental, 

regulatory or other consents and approvals 

necessary for the consummation of the Transaction 

will be obtained without any material adverse effect 

on the Company, ADFG or the Transaction. Our 

opinion is necessarily based on the economic, 

regulatory, monetary, market and other conditions 

as in effect on, and the information made available 

to us as of, the date hereof (or as otherwise specified 

above in relation to certain information). It should 

be understood that subsequent developments may 

affect this opinion, which we are under no obligation 

to update, revise or reaffirm. 

ل�����ن نتحم�����ل أي مس�����ؤولیة ع�����ن الحس�����ابات أو ع�����ن أي 

بیان���ات أو فرض����یات تجاری���ة أخ����رى اعتم���د علیھ����ا ھ����ذا 

ال���رأي. إض���افة إل���ى ذل���ك ف���إن رأین���ا لا یتن���اول أي مس���ائل 

قانونی���ة أو تنظیمی���ة أو ض���ریبیة أو حس���ابیة والت���ي نفھ���م 

أن الش����ركة حص����لت عل����ى مش����ورة بخصوص����ھا حس����ب 

مؤھلین.الضرورة من مھنیین 

We accept no responsibility for the accounting 

or other data and commercial assumptions on 

which this opinion is based. Furthermore, our 

opinion does not address any legal, regulatory, 

taxation or accounting matters, as to which we 

understand that the Company has obtained 

such advice as it deemed necessary from 

qualified professionals.
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بن�����اءً عل�����ى م�����ا تق�����دم أع�����لاه، برأین�����ا فإن�����ھ وبت�����اریخ 

ھ����ذه الوثیق�����ة ف�����إن نس����بة التب�����ادل الخاص�����ة بالص�����فقة 

تعتبر منصفة للشركة من وجھة نظر مالیة.

Based on and subject to the foregoing, it is 

our opinion, as of the date hereof, that the 

Exchange Ratio for the Transaction is fair 

to the Company from a financial point of 

view. 

ص��������در ھ��������ذا الخط��������اب وال��������رأي حص��������راً لمنفع��������ة 

مجل��������س إدارة الش��������ركة بص��������فتھم أعض��������اء مجل��������س 

إدارة الش��������ركة وذل���������ك فیم��������ا یخ���������ص ولأغ���������راض 

دراس����تھم للص����فقة. إن ھ����ذا الخط����اب ل����یس نیاب����ة ع����ن 

ولا یم��������نح أي حق��������وق أو س��������بل انتص��������اف إل��������ى ولا 

یج�����وز الاعتم�����اد علی�����ھ ولا یش�����كل توص�����یة م�����ن قب�����ل 

ی������و ب������ي اس إل������ى أي مال������ك لأي أوراق مالی������ة ف������ي 

الش������ركة أو أي ش������خص آخ������ر بخ������لاف مجل������س إدارة 

أو اتخ��������اذ أي إج��������راء الش�������ركة للتص��������ویت لص�������الح

آخ�����ر فیم�����ا یخ�����ص الص�����فقة أو أي ش�����كل م�����ن أش�����كال 

التأكی�����د م�����ن قب�����ل ی�����و ب�����ي اس ح�����ول الوض�����ع الم�����الي 

لمجموعة أبوظبي المالیة.

This letter and the opinion are provided solely for 

the benefit of the Board of Directors of the 

Company, in their capacity as Directors of the 

Company, in connection with and for the purposes 

of their consideration of the Transaction. This letter 

is not on behalf of, and shall not confer rights or 

remedies upon, may not be relied upon, and does not 

constitute a recommendation by UBS to, any holder 

of securities of the Company or any other person 

other than the Board of Directors of the Company to 

vote in favour of or take any other action in relation 

to the Transaction or any form of assurance by UBS 

as to the financial condition of the ADFG.  

ص�������در ھ�������ذا الخط�������اب وال�������رأي دون أي مس��������ؤولیة 

علین�����ا، ول�����ن نتحم�����ل أي مس�����ؤولیة تج�����اه أي ش�����خص 

بخ��������لاف مجل��������س إدارة الش��������ركة لمحتوی��������ات ھ��������ذا 

الخطاب حتى في حال الإفصاح عنھ بموافقتنا.

This letter and the opinion are made without legal 

liability or responsibility on our part. We accept no 

responsibility to any person other than the Board of 

Directors of the Company in relation to the contents 

of this letter, even if it has been disclosed with our 

consent.

إل���ى الح���د ال���ذي تظھ���ر فی���ھ اختلاف���ات ف���ي التفس���یر ب���ین 

، تس�����ري ھ�����ذاالنس�����ختین الإنكلیزی�����ة والعربی�����ة ل�����رأي 

النسخة الإنكلیزیة.  

To the extent there are differences in the 

interpretation of the English language and Arabic 

language versions of this opinion, the English 

language version shall prevail.

,Yours faithfully،،وتفضلوا بقبول فائق التحیة والاحترام،

UBS AG, London Branchیو بي اس ایھ جي، فرع لندن
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