MULTIPLY

Date: 29 October 2025

Dear Shareholders of Multiply Group PJSC
("Multiply™)

THIS DOCUMENT 1S IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION. If
you are in doubt as to the action you should
take, it is recommended that you seek your own
(i) independent financial advice from a financial
advisor licensed by Securities & Commodities
Authority and (ii) independent legal advice from
your lawyer or other appropriate independent
legal advisor.

If you have sold or otherwise transferred all of your
Multiply shares, please send this document as
soon as possible to the stockbroker, bank or other
agent through whom the sale or transfer was
effected for delivery to the purchaser or transferee.
However, this document should not be forwarded
or transmitted in or into or to any jurisdiction outside
the UAE. If you have sold or transferred only part
of your holding of the Multiply's shares, you should
retain this document and consult the stockbroker,
bank or other agent through whom the sale or
transfer was effected.

This shareholders circular (“Circular”) is not being
published or distributed, and should not be
forwarded or transmitted, in or into or to any
jurisdiction outside the UAE. Implementation of the
Transactions (defined below) is conditional upen,
amongst other things, the conditions to, and
process for, implementing the Transactions as set

out in full in "General Information” section of this
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MULTIPLY

Circular.

This Circular is in respect of the proposed
acquisitions by Multiply of 100% of the issued
share capital of Two Point Zero Holding RSC
Limited (“Two Point Zero”) and 100% of the
shares held by IHC Food Holding LLC (“IHC
Food”) and IHC Companies Management LLC
(“IHC CM") in Ghitha Holding PJSC (“Ghitha”)
in exchange for issuing shares in Multiply to
the shareholders of Two Point Zero and to IHC
Food and IHC CM or any of their subsidiaries or
the
shareholders of Two Point Zero, IHC Food and
IHC CM shall be referred to as the “Sellers”).
Two Point Zero and Ghitha are referred to

related, companies (collectively,

collectively in this Circular as the (“Targets”).

The purpose of this Circular is to provide the
shareholders of Multiply with all necessary
information to assist them to consider the
decision to increase Multiply's capital by the
amount of AED (5,840,906,574) distributed over
(23,363,626,297) new shares to be issued in
favor of the Sellers (or their nominees) in
consideration for the Sellers transferring their
shares as in- kind contribution to Multiply.

List of Participants in increase of share
capital:
¢ Legal Counsel: Hadef & Partners LLC
» Company Auditor: Ernst & Young

Invitation of the Multiply general assembly, to
be held in-person and electronically (virtually)
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MULTIPLY

at 2:30pm on Monday, 10 November 2025, is
attached as Annex (1) of this Circular.

Statements contained in this Circular are made as
at the date of this Circular unless some other time
is specified in relation to them, and the publication
of this Circular (or any action taken pursuant to it)
shall not give rise to any implication that there has
been no change in the facts or affairs of Multiply or
the Targets affecting the Transactions from that set
out in this Circular since such date. Nothing
contained in this Circular is intended to be or shall
be deemed to be a forecast, projection or estimate
of the future financial performance of Multiply or the
Targets.

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

This Circular contains data that was submitted in
accordance with the Resolution of the Chairman of
the Board of Directors of the Securities and
Commodities Authority ("SCA™) No. (11/R.M) of
2016 on the Regulations for Issuing and Offering
Shares of Public Joint Stock Companies (as
amended). This Circular has been approved by
SCA on 24 October 2025. SCA's approval of the
Circular does not constitute an endorsement of the
feasibility of increasing Multiply's capital as
contemplated by the Transactions,

or a
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MULTIPLY

recommendation to approve the Transactions, but
only means that the Circular contains the minimum
information required by law. SCA is not responsible
for the accuracy, completeness or adequacy of the
information contained in this Circular and does not
bear any responsibility for any damages or losses
incurred by any person as a result of relying on this
Circular or any part of it. The members of the Board
of Directors of Multiply shall be jointly and severally
responsible for the completeness of the information
and data contained in this Circular, and they
confirm, according to their knowledge and belief,
and after taking the necessary precautions and
conducting possible studies, that thers are no other
facts or material information whose failure to
include them in this Circular will make any
statement misleading or otherwise affecting the
shareholders' decision regarding the increase of
the Company's capital as a result of the proposed
Transactions.

The formal shareholder Circular is published in the
Arabic language. No reliance should be placed on
this English translation, which may not entirely
reflect the official Arabic language shareholder

Circular.

19205.00007.01.1022941v5A

www. multiply.as

L, NP JPRICY. . & JU. 1 [ I T
05 s epailall Uiy Aglladl) clagledll (e
A US o JLa) ol 383 e Aghns A gl
8 Jasi Yy 58l 238 (o 53 lpd) Cilagleall
Gl gab ples o ol 1 e adsiie
sl o Bl s s o alde¥) dadii gad b
At all Jal€ ay dieg Gaadiag 45, A
Ol agleall JLaSlg 4839 daay Gy Laid
Al ad Y 1\#]13
pias (A Caall @bl elyaly da i Alad)
Lopgn cilaglea gl (g3l &Ly 4l 35 5y
OB b 5 ol Jlma L 3y ol (sl
A€ A<, AN Jlaad) 5ol ol (as Lusall

A siall Hgaiul) Slihal

i 53 )lsmdl i

&)

YAl A Sl eyl Bl G s
A plaild eapll e ol eVl a

Agpyall A2, 3,4
4/40 24.10.2025 ks.MEG



MULTIPLY

Important Notice e

All shareholders should read the followin Al 38 (e Alay A s Bel @ e n
terms carefully s'ﬂh.uﬂ

18205.00007.01.1022841v5A

The main purpose of this Circular is to inform the
shareholders of Multiply of the basic information
that will assist them make their decision
regarding whether or not to approve the decision
to increase Multiply's capital as contemplated by
the Transactions.

Before attending Multiply's general assembly
meeting, each shareholder must carefully
examine all the data contained in this Circular to
decide whether or not it is appropriate to approve
the decision to increase Multiply's capital as
contemplated by the Transactions.

Each shareholder must obtain from his or her
financial and legal advisors the necessary
advice to decide whether or not to approve the
decision to increase Multiply's capital as
contemplated by the Transactions.

Itis also incumbent on the Circular reader to take
into account that the words and phrases
indicating that the data are estimates and relate
to the future, aim at clarifying that they are
uncertain data, and these future estimates
should not be completely relied upon, as they
are subject to change because it is impossible to
predict future conditions with certainty. As a
result the actual results differ from the expected
results.
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5.

19205.00007.01.1022941v5A

Increasing Multiply's capital as contemplated by
the Transactions may involve a degree of risk,
so the shareholder must carefully study this
Circular, request any additional information from
Multiply, obtain financial and legal advice and
attend the General Assembly meeting to vote on
this fundamental decision.

The issuance of shares pursuant to this Circular
has been presented to SCA for the purpose of
issuing shares to increase the capital of Multiply
as contemplated by the Transactions.

The information contained in this circular is not
subject to madification or addition except after
obtaining approval of SCA.
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General Information

1.

19205.00007.01.1022941v5A

Introduction:

On 4 September 2025, Multiply made a non-
binding offer to Two Point Zero expressing its
interest to acquire 100% of the issued share
capital in Two Point Zero in return for such
number of shares in Multiply’s share capital as
determined by an independent valuer. Two
Point Zero provided a letter of support for the
proposed acquisition of shares in Two Point Zero

on 9 September 2025,

Multiply also made a non-binding offer to
IHC Food and
interest to acquire 100% of the shares held
by IHC Food and IHC CM in Ghitha in
return for issuing shares in Multiply's share

IHC CM expressing its

capital as determined by an independent

valuer.

On 4 September 2025, KPMG Lower Gulf
Limited was appointed as the independent
valuer to prepare a valuation of Multiply and the
Targets. After considering the valuation report,
conducting the required legal due diligence and
work performed by other advisors, Multiply is to
issue (21,597,689,333) shares (in aggregate) to
the shareholders of Two Point Zero in exchange
for (13,500,517,001) shares in Two Point Zero,
and Multiply is to issue (1,765,936,964) shares
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MULTIPLY

(in aggregate) to IHC Food and IHC CM or any
of their subsidiaries or related, allied or sister
companies, as may be determined by them, in
exchange for (201,781,800) shares held by IHC
Food in Ghitha and (1,000,000) shares held by
IHC CM in Ghitha the

“Transactions”).

(collectively,

On 15 October 2025, the Board of Directors of
Multiply voted to recommend the Transactions to
its shareholders.

| am writing to you, on behalf of Multiply Board of
to set out further details of the
that the
Transactions are in the best interests of Multiply.

Directors,

Transactions and to explain

. Overview of the Transactions:

Multiply intends to acquire Ghitha and Two Paint
Zero to facilitate the execution of Multiply's multi-
vertical strategy by diversifying Multiply's
portfolio across critical sectors of the UAE
technical and

economy and delivering

operational benefits to Multiply.

Multiply does not currently have any material
investments in the food industry. Multiply has
identified Ghitha as an investment vehicle to
support the UAE's national strategic priority in
relation to food security through vertically
integrated businesses across diary, poultry and
staples. Adding Ghitha to Multiply's portfolio

8/40
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supports  Multiply's aim to have material Sblaiicl DUl 3 lgdas aeny 4l
investment in the food sector. A3eY) ¢ U Ayagn

The percentage of the IHC Food's and IHC (sls 358 (o i1 (g I Adlal) dadlunall 3l

CM's current shareholding in Ghitha are as telas o Sl all 5ylay (o Lﬁﬁ‘
follows:
Name Number of | Share a3 ‘a@uﬁ“ Ne paad )
Shares Percentage At Lusall

IHC Food 201,781,800 83.52% P23 -3 B I S 7NV PO . PP
el
IHC CM 1,000,000 0.41% VAT ITERITERN gy J7
Sl 5500
Total 202,781,800 83.93% LAY,av YO, VAN A £ yaaall

While Multiply has some investments in the | ymay Lgaatd €, &l o o sl e
energy sector, the acquisition of Two Point Zero  i)gai | C.J Y cdslall E-'LLLE E'A i Ly
is anticipated to provide Multiply with access aS, Al =g ol el (e gy gy o e
through Two Point Zero to renewable energy, sasaiall 4ilLl) oy - ‘_f Dl N e
critical minerals and infrastructure projects  aa —ald Loy A0sall digllg dagasdl (aleally
aligned with the UAE's Net Zero 2050 agenda  dl_.a aad] sastiall 4y ,)"“ eyl aa:u_d
and energy diversification plans. Adding Two E_,J;J:.L&.j 2050 pl= Jolas (gHta Slilayi)
Point Zero to Multiply's portfolio supports & e Mgai ) ld cellily (B jaliae
Multiply's aim to have material investment in the | S iy g-ﬁ (PTEF pods gy Calig
energy sector. LAdlLl) &LL:E 9_'1 5 YT

The percentage of IHC Capital's current @‘_!-?\,_dlajl danliell 4w alis

shareholding in Two Point Zero is as follows: Pgp) Cubigy g3 ASHE QA Jauls
Name Number  of | Share - f.q.m‘:“ Qe aaY
Shares Percentage Aad Lusall
IHC Capital | 7,922,464,665 | 58.68% 58.68 | 7,922,464,665 | —u 5| ]
% Jhwls
Other 5,578,052,336 | 41.32% 741.32 1 5,578,052,336 | (ysatl—uiall
shareholders Yl
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Multiply does not currently directly hold any
shares in Two Point Zero or Ghitha.

The number of new shares for Multiply's capital
increase calculated on the basis of the following

share swap ratios:

- (1.599768) shares of Multiply to be issusd
for each share of Two Point Zero. The
consideration for acquiring 100% of the

shares in Two Point Zero wil be

(21,597,689,333) of Multiply new shares.

- (8.708557) shares of Multiply to be issued
for each share of Ghitha. The consideration
for acquiring 100% of IHC Food's and IHC
CM's Ghitha be
(1,765,936,964) of Multiply new shares.

shares in will

Accordingly, Multiply's share capital will be
increased by issuing (23,363,626,297) new
shares at a nominal value of AED 0.25 each, with
a total nominal value of AED (5,840,906,574)
("New Shares”). The New Shares that Multiply
will issue will be allocated to the Two Point Zero
shareholders and to IHC Food and IHC CM or
any of their subsidiaries or related, allied or sister
companies as may be determined by them.

Upon completion of the Transactions in

accordance with the terms of the relevant share

10/40
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sale and purchase agreement entered into al—ail’) (p—sieall cpail iy 45, )
between Multiply and the relevant Sellers (bl e XS pr—a ¢("Qlii—al)
(“Completion”), each of the Sellers intends to 483g3 wall CilS, &) ‘=,__a| q.q_....J J3
transfer its shares in the Targets (as applicable) 119 S, &l 1} (J—all Ciisa)
to Multiply. Upon completion of the Transactions, 41— T g colieall Pl_.q‘jl
Multiply will have the following shareholding in  ClS)—&ll 84S, 2l deal e

the Targets: A sl e ddaginal)
Name Number of | Share - PR oY) 220 )
Shares Percentage dat Luall
Two Point | 13,500,517,001 | 100.00% %100 [YFe0001V,00) |Gty o
Zero 200
Ghitha 202,781,800 83.93% %83.93 | Y Y,YAY A £l

Following Completion, the shareholders of Two g | catlise e Cigu clttiall plasl 2ay
Point Zero will collectively hold 62.49% of the (s Z1Y,£% Ao Cpaaise gy) Ciligy
entire issued share capital of Multiply, and IHC ~Leiw A4Sy Al n caall JWl () Alan]
Food and IHC CM or their designee will hold ;s (31 (gly 398 (ue il (f WG Ly
5.11% of the entire issued share capital of Ualy Hlaa) e 45,11 das Syl 5laY
Multiply. AS A el Jdl

Please refer to section 3 (Overview of Multiply) e dale 5k) 3 ol M o)l oy
and Section 4 (Overview of the Targets) below Sl (Jos dale 53k 4 asidlly (AS2)
for further details of the Targets. 0o A Ao Joasll olial (g —nall

gl GISHEN Jea Jualal)

Following Completion, Multiply will remain listed 8 da)a 4Sy80 Qi clitall 2Ll ey

on the Abu Dhabi Securities Exchange (“ADX"). .("Ml") Ll L“ghgiu ‘=.,-I-]=__9-|‘ g
3. Overview of Multiply ASal Jea dale Bl .3
3.1 General Information: 1Al o dale alily 1-3

Multiply is a public joint stock company duly 4—<ili A_sle daalwe 45, 5 = AS)-all
established in the Emirate of Abu Dhabi and its z 1 ¢ —5 3l Byl Jg—eald Ly
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shares are listed on the ADX. It is an investment
holding company that aims to globally invest and
cash-generating

operate in transformative,

businesses.

3.2 Main Objects as per the Articles of

Association:

The main purpose of Multiply is to carry out
activities of investing and managing commercial,
health services and industrial enterprises,
providing economic feasibilty and public
relations consultancy services, organising and
managing exhibitions and events, and designing

and producing advertisements.

3.3 The Company's Growth Strategy:

Multiply's  investment  strategy  involves
deploying capital across two arms (Multiply and
Multiply+), both of which follow a disciplined
approach to investing and ensuring consistent,

sustainable value creation for its shareholders.

The Multiply arm invests and operates in long-
term strategic verticals and is currently investing
and operating in the sectors of Mobility, Energy
and Utilities, Media and Communications, and
Wellness and Beauty.

The Multiply+ arm engages in opportunities,
sector-agnostic investments, via mainly minority
stakes in private and public markets,

12/40
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subsidiaries and others:

Multiply controls its main subsidiaries through
which it invests in the above-mentioned sectors,
Such main subsidiaries are: (1) MG Digital
Holding LLC (principal activity of establishing,
investing and managing technology projects): (2)
Emirates Driving Company PJSC (principal
activity of driver training and road safety
education); (3) Spranza Commercial Investment
— Sole Proprietorship LLC (principal activity of
establishing, investing and  managing
commercial projects); (4) MM Group Holding
LLC (formerly, MG Communications Holding
LLC) (principal activity of establishing, investing
and managing technology projects); (5) MG
Utilities Holding LLC (principal activity of
establishing, investing  and managing
technology projects) (6) MG Wellness Holding
LLC (principal activity of investment, institute
health

enterprises); (7) Multiply Group International

and management of services

Limited (principal activity of investment holding
company), and (8) MG Ventures Holding LLC
activity of establishing,

(principal investing

managing infrastructure projects).

3.5 Multiply's strategy and future vision for

growth and development:

Multiply will continue to invest in and grow
progressive, profitable, scalable companies and
at the same time provide its subsidiaries with the
opportunities and support required in order to
achieve these goals.
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3.6 Impact of the proposed Transactions on (Alall jSsall Ao da iial) ciliial) il 6-3

Multiply’s financials upon Completion: rliiuall aladl die 4SHal
Refer to Annex (2). (2) Gadall e g2UY) o
4. Overview of Targets: tAbagiuall CISEN Jsa dale B8 .4

Ghitha is a private joint stock company A b Lals Ll 35 b (A el
established in the Emirate of Abu Dhabi and is  dxiy . Bsmull (5 dajde A5 ol 5ol 5Ll
listed on the ADX. Ghitha is a UAE-based food o4 sy Slhla) o)ha Lol Muss oie
conglomerate operating across dairy, poultry, aslyilly Slau¥ly Halsally S Cile Uai
fish, agriculture, food commodities, edible oils, (__\551.! all__al '-'—'J-',,.')]b a1aal) t_\_...dl,
trading, and distribution, with a vertically (s JelSie z3gal S (e cauisilly 5)laally
integrated farm-to-table model. Saledl ) Ac sl

Two Point Zero is a private company limited by  83g3ae 4.als 45,5 6 g p) Qg & Ll
shares established in the Abu Dhabi Global - callall aligd (Goma b Cirals pguly
Market. Two Point Zero operates a network that  Cilelivall az i S0 8 g50) Sgy & pg
supports industries focused on advanced <l deadiall Glamll e €5 L",,'\.ll
technologies with high growth potential. s Hladl paill ilil<a)

4.1 A statement of each Target's investments in  Adigiuwall Gl (a JS Cflaiicl olu 1-4
subsidiaries and others: @a!g daglil) syl ,ﬂ,.h

Ghitha's  portfolio  includes  subsidiaries, 4=l S5 4 o3 Cfjlan il Albias Jo i85
associates, and joint ventures such as Al Ain & i’ 45,5 :(Jie AS5idha au)ldiag ASi5 g
Farms for Livestock Production PJSC; Zee (ki 45)—dg oo (loaall 2l (all
Stores International LLC; Abu Dhabi Vegetable &kl cygsil aied 35)ds ¢aupd daallall (55
Oil Company LLC, NRC Dubai International JUgdlsil 0 @ -9 e () A cauad
Vegetables & Fruits Trading LLC and NRTC (jf 45,y ¢pupede i g yuindlly AS)gdl] 3)la]
Limited Company. daly add AS5)d Bagnall o S )

Two Point Zero's current portfolio covers several ) Ciiigy §5 Ciblaiiul dlnina oty Loty
sectors including financial services, investment ¢ddlall Cileaddl o5 cileUad sac A0lal
banking, technology and artificial intelligence, LiaglsiSilly ¢dojlaiiin] 4.8 yiaall cilerally
mining and resource management, and digital ¢3)lgall B)laly (paailly ¢ ol SV (ISHY),
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and cryptocurrency ecosystems.

4.2 Banks and finance companies that each

Target is dealing with:

For Ghitha, material financing arrangements for
the Ghitha group are with First Abu Dhabi Bank
PJSC, Abu Dhabi Commercial Bank PJSC,
Emirates Islamic Bank PJSC, National Bank of
Fujairah PJSC, Emirates Development Bank
PJSC, and Emirates NBD PJSC.

For Two Point Zero, material financing
arrangements for the Two Point Zero group are

with First Abu Dhabi Bank PJSC.

4.3 Statement of Capital Development;

Ghitha has
(241,600,000) shares with a nominal value of
AED (1) per share.

a current share capital of

Two Point Zero has a current share capital of
(13,500,517,001) shares with a nominal value of
USD (0.000549) per share.

4.4 A statement of the number and expertise of

the employees of each Target and its
subsidiaries:

Ghitha and Two Point Zero employ mare than

www.multiply.ae
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caall pgedll e} paa (1) la)yd

55 ety s JLal I o s
%HIL@PH(\T,L =R I ' -\)

si—ull Siyal ¥ (0,000549) Layss

sl gll

Oa =S Galalall e gig damy Gl
Gl Ay Adagi i) Gl
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O 381 gy Cuiigy o0 e Calag

9,268 employees across their respective «A—aslill LogilSy & , e i 1340 9,268

subsidiaries of various experiences and @4 d_coiia iyl magly i (g aiay

knowledge in different fields, Adhd s ala
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4.5 A statement of the current mortgages and
liens on the Targets’ assets:

Ghitha's assets and Two Point Zero's assets are
subject to mortgages and liens in favour of third
parties in the normal course of business.

4.6 Third party rights in respect of the shares in
the Targets to be acquired by Multiply:

The shares in the Targets to be acquired by
Multiply are to be transferred unencumbered.

4.7 Material events, contracts and agreements
that each Target, has concluded:

- Ghitha: Converting into a private joint stock
company and listing its shares on the ADX
Growth Market in 22 December 2020. All
material events, contracts and agreements
that have since been entered into have been
disclosed to the ADX market where required;

- Two Point Zero: Two Point Zero is a holding
company and was incorporated on 11 March
2025. All material contracts and agreements
are entered into at the relevant operating
subsidiary level. Increasing the company's
capital from 40,000 USD to 7,411,784 USD.

5. Benefits to Shareholders:

The Transactions are expected to deliver
strategic benefits to Multiply's shareholders.

19205.00007.01.1022941v5A
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Together, with Multiply's current investments to
support the UAE's digital transformation and
economic diversification strategic priorities, the
acquisitions of a majority stake in Ghitha and the
entire share capital of Two Point Zero are
anticipated to create synergies in terms of
growth acceleration, governance alignment,
and portfolio

operational execution

diversification. By maintaining the existing
investor base of Ghitha and Two Point Zero at
the Company level it provides a more diverse
and broader investor base to support further

growth.
Multiply Board Approval:

Following detailed consideration by the directors
of Multiply on 15 October 2025, the terms of the
Transactions have been approved.

Summary of valuation:

An independent valuer approved by SCA
("Valuer") to carry out an independent valuation
of Multiply and the Targets in accordance with
provisions of the law and the relevant regulations
and controls and the provisions of Article No.
(118) of the Federal Decree-Law No. (32) of
2021 on Commercial Companies, and Articles
No. (26) and (27) of the Resolution of the
Chairman of the Board of Directors of SCA No.
(11 / RM) of 2016 on the Regulations for
Offering and Issuing of Shares of Public Joint-
Stock Companies.

In preparing the valuation report, the Valuer
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considered the information provided to them by
Multiply's management and its advisors, and the
management and advisors of each Target, and
performed analysis thereon, including:

(a) Multiply's audited consolidated financials
statements for
December 2023 and 31 December 2024 and
interim accounts for the period ended 30

the years ended 31

June 2025 (as reviewed by Multiply's
external auditor);

Ghitha's audited consolidated financials
statements for the years ended 31
December 2023 and 31 December 2024 and
interim accounts for the period ended 30
June 2025 (as reviewed by Ghitha's external
auditor);

(c) Two Point Zero's audited consolidated
financials statements for the years ended 31
December 2023 and 31 December 2024 and
interim accounts for the period ended 30
June 2025 (as reviewed by Two Point Zero's
external auditor); and

(d) other relevant information made available to

the Valuer by management of Multiply or the

Targets, or otherwise available in the public

domain.

In preparing its valuation report, Valuer adopted
sum-of-the-parts approach and applied a
combination of internationally accepted
valuation approaches and methodologies. In

deciding the appropriate valuation methodology,
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the Valuer considered the income, market and
asset approaches, depending on the availability
of information provided by management of the
respective companies and the operations of

each subsidiary under each holding company:

(a) Income approach: the Valuer used the
discounted cash flow methodology to reflect
the present value of projected future cash
flows of certain operating subsidiaries of the
holding company(ies);

(b) Market approach: the Valuer used the

implied traded multiples of comparable

companies either to value or perform cross
check the valuation derived under the
income approach;

(c) Current trading and Share price: the

Valuer used the Volume Weighted Average

Price ("VWAP") share price and the spot

price to value Multiply and Ghitha, in addition

to certain listed equity investments held by
the respective companies; and

(d) Asset approach: the Valuer used the

adjusted book value methodologies for the

holding companies and certain non-
operating subsidiaries to arrive at the fair

value of these entities.

In preparing this valuation report, the Valuer has
made the following key assumptions:

{(a) each operating business has been assumed
to be a going concern, with operations
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(b)

(c)

(d)

expected to continue in the foreseeable
future under existing management and
within the current regulatory and economic
environment;

the financial information and projections
provided by management are assumed to be
accurate and complete, reflecting
management's best estimates of future
performance, and have been relied upon
without independent verification unless

otherwise stated;

all legal, tax, regulatory, and contractual
matters affecting the businesses are
assumed to have been properly disclosed to
the Valuer, and the Valuer has not
undertaken any legal due diligence or tax

review; and

the valuation assumes that each group and
operating entity under them will retain the
necessary licenses, permits, and approvals
required to continue its operations.

The share swap has been determined by the

Multiply's board, considering among others, the

work performed by an Independent Valuer and

in consultation with other advisers.

The valuation supporis the assessment of

Multiply's board that the number of New Shares

to be issued by Multiply in connection with the

Transactions is in the interests of Multiply and its

shareholders.

18205.00007.01.1022941v5A
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8. Financial Statements: Agllal) algdl) .8

The following is summary of Multiply's historical i)l ALl &sall jadle L Ladd
financial statements and the auditor's report for a—al Cilil—wall 38 1)l a5, Al

at least two years. 3 e Ol

FY 24 FY 23 dglad) dad) Adla) A3

AED Mn AED Mn 2024 2023

Osslally dagdll O galally Lasil

pan s
Revenue 2,022 1,294 Y, ¥2 1,748 daall
COGS (1,075) (630) (Y:+¥e) (*r+) ailuaull Aalss
Gross Profit 946 664 A4 RRE: el ez
SG&A (419) (303) (£)9) (¥+7) Lraganll Sild el
Operational Profit 588 500 aAA AR ol sl
EBITDA* 1,867 1,623 LAY WY *iotcally Sl i 2 )
Net Profit 189 552 VAL 552 ol Ala
Non-current Assets 19,442 24,090 VH,E€Y Yi,09. dotiall e Jpuat
Current Assets 23 569 18,073 ARFCRE] 1A YT Al Jaatyl
Total Assets 43,011 42,163 CATERR (AR AP, (P PES
Equity 30,425 30,187 Y. fve ol AY JW Gy
Non-current Liability 6,643 8,579 ALY feva ilgltiall ja agiadl)
Current Liability 5,043 2,397 2Ly Y.ray Alglaiall 4peadl)
Total Equity & Liability 43,011 42,163 £, AL Ascifly pguadd Mz

“Excluding Falir value changes Abdlad) A8 gl pual) A culyuasll ladinal®

The auditor did not make any reservation on the bl—wal) (38aa (gad il ladas 3 ag Y
financial statement. Al dlgall e

9. Board of Directors Report on any material Qsi ol By ulaa elzae] e w9
change to the commercial and financial (§)ladlly Alall aagll o (GA5a juis
standing of Multiply during the last and since  Ala Bidlly CpiBalea) ol JNA 45,40
the last report of the auditor. Adl ey Gbluall FBaal 80 Al
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The Board confirms that there has been no
material adverse change to the commercial and
financial standing of the Target during the last
two financial years and since the last report of
the auditor up to this date.

Conditions

is conditional on,

the

The Ghitha transaction

amongst  other things (together,

“Conditions”):
a) approval of the Multiply shareholders
(please refer to section 11 (Actions to be
taken) below);

b) approval of Ghitha's shareholders at a
general assembly meeting for IHC Food and
IHC CM to sell their shares in Ghitha; and

c) approval from SCA of the increase in the
share capital of Multiply and the issue of the
new Multiply shares and the listing of such
shares on the ADX.

The Two Point Zero transaction is conditional an,

amongst other things (together, the

“Conditions”);

a) approval of the Multiply shareholders
(please refer to section 11 (Actions to be
taken) below);

b)

22/40
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their shares to Multiply; and

c) approval from SCA of the increase in the
share capital of Multiply and the issue of
the new Multiply shares and the listing of
such shares on the ADX.

Actions to be taken

The Transactions require the approval of the
Multiply shareholders, at the General Assembly,
to increase the share capital of Multiply and
issue new shares to the shareholders to Two
Point Zero and IHC Food and IHC CM or any of
their subsidiaries, related, allied or sister
companies, as determined by them as well as
the Articles of

Association of Multiply. The resolutions reguire

related amendments to

the approval of shareholders who hold at least
75% of the shares represented at the General
Assembly meeting.

The required resolutions will be proposed at the
General Assembly of Multiply to be held on 10
November 2025.

A copy of the invitation to the General Assembly
is attached to this Circular as Annex (1)

Listing of the New Shares

Subject to approval of the General Assembly of
Multiply as set out above, applications will be
made to SCA and ADX in due course for the New
Shares to be issued in connection with the

23/40
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Transactions to be admitted to listing and trading
on ADX.

Subject to the Conditions having been satisfied,
it is expected that the listing of such New Shares
will occur with two trading days of SCA's
approval to the increase in Multiply capital and

www.multiply.ae
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14. Recommendation

The Transactions have the support and
recommendation of the Multiply Board. Only
directors of Multiply who have no interest in the
Transactions assessed and voted to approve the
Transactions. We urge you to attend the General
Assembly of Multiply and recommend that you
vote in favor of the resolutions to be proposed at

the General Assembly.
On behalf of Multiply Group PJSC
Signature:

Syed Basar Shueb Syed Shueb
Chairman

19205.00007.01.1022941v5A

J

25/40

www multiply.as

Rt
53] edas R g7y oy il ia
48 53l 8 o) Qalae elme| Lt 35, )
|yl il b Aal s pgsal (padd sl
liiall o A3 pally Gy il y ailly
Al js—iian o el ) diady
el Cy puailly a5 5 AS 55l dga ganll
imaall b Leal 3w 30 el il

R

Eopui sDila A pana o8 Ay

24.10.2025 ks MEG

.14

&8 il
und i cund ey daw [aud)
B! Gudaa G



MULTIPLY

Annexes eslgalall

Annex (1) Invitation to the General Assembly. AN Laaganll Luaaall 5523 (1) (Galall

Annex (2) Impact of Transactions on Multiply's 4allall &Sleall Je Sladall ala) _)‘51 (2) dalal)
financials upon Completion LAl
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Annex (1)
Invitation to the General Assembly

INVITATION TO ATTEND MULTIPLY GROUP
PJSC GENERAL ASSEMELY
(a public joint stock company)

The Board of Directors of Multiply Group PJSC

("Company”) are pleased to invite the
shareholders to attend the General Assembly
Meeting. This meeting will be conducted in
and via instant video

person virtually

communication and electronic voting.
Shareholders will receive an electronic link for the
meeting through SMS or email upon registration
of their attendance, enabling them to participate
remotely. Shareholders can attend physically at
the Company's headquariers at Level 13, Al
Khatem Tower, Abu Dhabi Global Market
Square, Al Maryah Island, Abu Dhabi, United
Arab Emirates. The meeting will take place on
Monday, 10 November 2025, at 3:30 pm.
During the meeting, shareholders will have the
opportunity to submit inquiries, discuss agenda
items, and vote on the following proposed

resolutions:

Agenda:

Special resolution agenda items

1. Approve the Company's acquisition of all of
IHC Food Holding LLC's ("IHC Food") shares
and all of IHC Companies Management
LLC's ("IHC CM") shares in Ghitha Halding

19205.00007.01.1022941v5A
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PJSC in return for the Company increasing
its share capital and issuing (1,765,936,964)
one billion seven hundred sixty five million
nine hundred thirty six thousand and nine
hundred sixty four shares to IHC Food and
IHC CM or any of their subsidiaries, related,
allied or sister companies, as determined by
such them in consideration for the acquisition
by the Company of their shares in Ghitha
Holding PJSC,

Approve the Company's acquisition of all of
Two Point Zero Holding RSC Limited (“Two
Point Zero”) shares in return for the
Company increasing its share capital and
issuing (21,597,689,333) twenty one billion
five hundred ninety seven million six hundred
eighty nine thousand and three hundred thirty
three shares to the shareholders of Two
Point Zero.

Approve increasing the issued share capital
of the Company from AED Dirhams
(2,800,000,000) two billion and eight hundred
million by an amount of AED (5,840,906,574)
five billion eight hundred forty million nine
hundred and six thousand and five hundred
seventy four to AED (8,640,906,574) eight
billion six hundred forty million nine hundred
and six thousand and five hundred seventy
four by issuing (23,363,626,297) twenty three
billion three hundred sixty three million six
hundred twenty six thousand and two
hundred ninety seven new shares in the
capital of the Company.
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4. Approve the amendment of Article 8 of the
Company's Articles of Association to reflect
the increase of share capital of the Company
described in item (3) above, Article 8 shall

read as follows:

“The capital of the Company has been set at the
amount of Dirhams (8,640,906,574) eight billion
six hundred forty million nine hundred and six
thousand and five hundred seventy four UAE
Dirhams, divided into (34,563,626,297) thirty four
bilion and five hundred sixty three million six
hundred twenty six thousand and two hundred
ninety seven shares with a nominal value of
(0.25) twenty-five UAE fils each. All the shares
are fully paid cash shares allocated among the

shareholders."
The current text of Article 8 is:

"The capital of the Company has been set at the
amount of Dirhams (2,800,000,000) two billion
and eight hundred million UAE Dirhams, divided
into (11,200,000,000) eleven billion and two
hundred million shares with a nominal value of
(0.25) twenty-five UAE fils each. All the shares
are fully paid cash shares allocated among the
shareholders.”

5 Approve changing the trade name of the
Company to be "“Two Point Zero Group
P.J.5.C" and amend the text of Article of (4)
of the Company's Aricles of Association to
read as follows:

19205.00007.01.1022941v5A
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“The name of the Company is “Two Point Zero
Group P.JSC -
company”. The Company must use its name in

a public joint stock

all its administrative and commercial documents,

transactions and communications.”

The current text of Article 4 is:

“The name of the Company is "Multiply Group
P.J.5.C — a public joint stock company”. The
its name in all its

Company must use

administrative and commercial documents,

transactions and communications.”

6. Approve to amend Article 191 of the
Company's Articles of Association to
increase the number of members of the
Company's Board of Directors from five (5)
members to be nine (9) members and amend
the text of Article of (19.1) of the Company's
Articles of Association to be read as follows:

"The Company shall be managed by a Board of
Directors consisting of nine (2) members elected
by the General Assembly through secret
Cumulative Voting. The Company shall abide by
the corporate governance regulations of the
public joint stock companies issued by the
Authority in relation to independent, executive

and no executive Board members."

The current text of Article 19.1 is:

“The Company shall be managed by a Board of
Directors consisting of five (5) members elected
through secret

by the General Assembly

19205.00007.01.1022941v5A
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Cumulative Voting. The Company shall abide by
the corporate governance regulations of the
public joint stock companies issued by the
Authority in relation to independent, executive
and no executive Board members."

Ordinary resolution agenda items

7. The authorization of the Board of Directors of
the company, or any person so authorized by
the Board of Directors, to adopt any

resolution or take any action as may be
necessary to implement any of the above
resolutions including, without limitation, to
.(a) approve the increase in share capital of
the Company; (b) amend the Articles of
Assaciation of the Company; (c) apply for the
listing of new ordinary shares of the company
on the Abu Dhabi Securities Exchange; and
(d) correspond and negotiate with any
person, entity (official or otherwise) within
and outside the United Arab Emirates, adopt
such resolutions and take any such action as
may be necessary to obtain the necessary
approvals to effect the Transactions.

Notes:

1. As per the Securities and Commodities'

guidelines, shareholders of the Company
their
attendance electronically to be able to vote

attending virtually must register
on the items of the General Assembly
meeting. Registration will be opened on
Sunday 9" November 2025, at 3:30 pm and

will be closed on Monday 10 November at

19205.00007.01.1022941v5A
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3:30 pr.

The shareholders can register and vote
electronically using the integrated digital
platform "SAHMI" of Abu Dhabi Securities
(ADX). The ADX application
“SAHMI" can be downloaded from Apple

Exchange

Store or Google Play or through the ADX
website. To enquire about the registration
and voting procedures, please visit the ADX
website www.adx.ae or call the toll-free
number 800238, The meeting link will be sent
through SMS to the shareholders and proxy
holders to enable them to attend the general
assembly meeting remotely.

the
Company's Share Register on 7 November
2025 should have the right to attend the
General Assembly of the Company in person

Every shareholder registered in

or electronically, and to delegate anyone
other than the members of the Company's
Board of Directors to attend the above
meeting by way of proxy. The agent must not
in this capacity represent more than (5%) of
the Company's capital except for the
representatives of the corporate
shareholders, Minors should be represented
by their legal representatives. The proxy
must be sent to Abu Dhabi Securities
Exchange ("Organizer’) to the following
email (depository@adx.ae) at least two days
before the date set for the meeting to
registration in the

guarantee proper

19205.00007.01.1022941v5A
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designated records and secure the voting
rights during the General Assembly.

A corporate person may authorize one of its
representatives or those in charge of its
management, pursuant to resolution by its
board of directors or its representative, to
represent it in the Company's general
assembly, and the authorized person shall
stipulated in the

have the powers

authorization decision.

Special Resolution is the resolution approved
by the majority shareholders who own at
the
represented at the general assembly meeting

least three-quarters of shares

of the Company.

The meeting of the General Assembly shall
not be valid unless it is attended by
shareholders who own or represent by proxy
no less than (50%) of the Company's capital.
If this quorum is not attended at the first
meeting, the second meeting will be held on
Monday 17 November 2025 in the same
place and time. The adjourned meeting shall
be considered valid regardless of the number
of attendees.

The proxies issued to attend the first meeting
are considered valid and effective for any
subsequent meetings unless they are
expressly cancelled by the shareholder with
a notice addressed to the Company's
registrar at least two days before the next

meeting date,
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8. The guide for investors rights in securities is d‘)}m c,r‘ O paiiaall g3 dib ) -8
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Board of Directors of the Company 48 il Bl (plaa
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Special Proxy Form ypeald JS 5 gisad

| /We, the undersigned: | ..o sesiisiessssssess e sissaess 20Ul ¢y gad gal) (ad [ pd gal) U]
Investor Number aial) oB
IWmyfourcapactyasthe | : i [
holder of:
And my contact number is: Db gy palddl Jaal gl o3y
Hereby appoint: sllsy falsy 8
Mr/Mrs: ¢ Bl | dasadl
ID Number: s Ay ggd ol
Ematl address: | s P ASY )
Mobile: R S o jadall wiilgd)

A5 5 de gandl Agnand) plaial B Lisf o ALl Aualad) il i il dlid b Lay il ) ABS o Cipuany il
Gl gl (B 5l 2025 sadisi 10 8 sal G pgs fha T seae 3330 Ao Luadl Waid) jiall o b (53l 45 gaza
Elia¥) 4l Jajs A

To attend and vote all resolutions including the special resolutions on my/our behalf at the
General Assembly Meeting of MULTIPLY GROUP PJSC scheduled at 3:30 pm on Monday 10
November 2025, or any subsequent date the meeting might be adjourned to.

Date: | e M Ig ]
SIENAEUNE | i e e i e e ' @5 | gall
Stamp for Corporate . s
e
Shareholders: g EY! phlusal pid
Contact number of £ bt oo P
dalnal ¥
Signature verifier H"m a2 2
Aill o2 aladial 405 G ghall pasdll b fall dalery an g ) peinal) A0E pladtal o A pay gy o 130 a8 55 A (5 aalusd) 0

Sy peailly ) puiaall
By signing this proxy, the shareholder acknowledges his approval on using the remote attendance

technology, and his full knowledge /the knowledge of the authorized person of the mechanism of using this
technology to attend and vote

3 pabusall a8 55 Sy Lo 3 ) e imandl )5 (30 Jue o Ji Depository@adx.ae (38N 3l e mgsiill 130 Jua) oo
33 ol cilaglaill s | gim giall | i Bl)

This proxy should be emailed to Depository@adx.ae two days before the meeting, including proof of the
signature of the shareholder or the authorized person as per the attached guidelines.
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Clarifying disclosure regarding
the approval of proxies

According to Clauses 1 & 2 of Article 40 of the
Corporate Governance Manual, we would like to

draw the attention of the shareholders to the

following:

1.

19205.00007.01,1022941v5A

Any shareholder who has the right to attend
the General Assembly may delegate on his
behalf whomever he chooses other than a
member of the Board of Directors, or one of
the employees of the Company, or a
brokerage company or its employees
thereof, under a special power of attorney in
writing. The attorney for a number of
shareholders must not hold in this capacity
(5%) of the

ineligible  or

more than five percent

Company's capital, and
incapacitated members are represented by
their legal representatives (taking in account
the requirements contained in Clauses 1 and
2 of Article No. (40) of the Chairman of the
Authority Board of Directors’ Resolution No.
(3/Chairman) of 2020 regarding the adoption
of the guide of governance of public joint-
stock companies) as amended. You can view
the disclosure published on the Company's
page on the market's website regarding the
necessary procedures for approving the

power of attorney,

The shareholder signature on the power of
attorney referred in clause No. (1) shall be
the signature approved by any of the
following entities:

36/40
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(a) The Notary Public.

(b) A chamber of commerce or an economic
department in the UAE,

(¢) A bank or company licensed in the UAE,
provided that the representative shall
have account with either one of them.

(d) Capital markets licensed in the state.

(e) Any other entity licensed to perform

attestation works.

The Proxy form shall include the name &
contact number (s) of the shareholder and
the brokerage firm who approved the proxy.
This form / power of attorney / delegation /
Proxy is a guiding form whereby the client
has the power to issue the Proxy in
accordance with the limits and powers he
deems appropriate, all of this is with the
that the
shareholder mentioned in the proxy be the

obligation signature of the
signature approved by / with one of the
above-mentioned authorities. For further
inquiries or clarification please contact us at

+971 54 513 9204 or emaill us at
depository@ADX . ae or IR@multiply.ae

37140
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Annex (2)

Impact of Transactions on Multiply’s financials upon Completion

TTM Consolidated (AED '000) Multiply Group  2PointZero Ghitha Total
Revenue 2,033,077 6,941,603 5,130,291 14,104,971
Cost of revenue (1,053,480) (4,844,547) (4,039,818) (9,937,845)
GROSS PROFIT 979,597 2,097,056 1,090,473 4,167,126
Dividend and Other Income 1,035,611 1,958,930 64,592 3,059,133
G&A and SGRA Expenses (464,213) (666,428) (884,197) (2,014,838)
Share of loss/profit from IV (88,009) (26,979) 70,177 (44,811)
Gain/loss of acquisition/disposal (30,627) 818,965 - 788,338
Changes In FVTPL 3,303,663 1,429,168 4,446 4,737,277
Finance costs (476,809) (620,689) (82,561) (1,180,059)
Profit before tax from continuing operations 4,259,213 4,990,023 262,930 9,512,166
Taxation (187,013) (256,188) (28,056) (471,257)
Profit after tax for the period 4,072,200 4,733,835 234,874 9,040,909
Loss/Profit from Discontinued Operations 111,547 - (298,931) (187,384)
Profit after tax for the period 4,183,747 4,733,835 (64,057) 8,853,525
Attributable to:

Owners of the Campany 3,978,044 4,366,042 (116,244) 8,227,842

Non-controlling interests 205,703 367,793 52,187 625,683

4,183,747 4,733,835 (64,057) 8,853,525

Number of shares 34,563,626
EPS 0.238
Total Assets 43,302,967 67,803,475 9,930,489 121,036,931
Total Liabilities 12,300,601 18,166,002 3,186,396 33,652,999
Total Debt 8,915,228 12,594,676 1,264,515 22,774,419
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Total Cash 1,848,218 8,032,384 574,368 10,454,970

Share Capital 2,800,000 5,000 241,600 3,046,600

Total Equity 31,002,366 49,637,473 6,744,093 87,383,932
(2) alall
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