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26 August 2026

Disclosure & Compliance Section
Market Operations & Surveillance
Abu Dhabi Securities Exchange
Abu Dhabi, UAE

Greetings,

Subject: Meeting of the Board of
Directors of Abu Dhabi Ports
Company PJSC (Company)

held on Wednesday 26 August
2026

We refer to the above matter and write to
inform you that the Board of Directors of
the Company held a meeting at 3:00 p.m.
on Wednesday, 26 August 2026, via video
conference. During the meeting, the Board
of Directors reviewed and discussed the
fairness opinion issued by HSBC Bank
Middle East Limited, ADGM Branch (HSBC),
the Company's independent financial
adviser, in connection with the conditional
voluntary cash offer by Abu Dhabi
Developmental Holding Company PJSC
(ADQ) to acquire up to 100% of the shares
comprising the issued and paid-up share
capital of the Company not already owned
by ADQ (the Offer), which concluded that
the proposed offer price of AED 6.25 for
each of the shares of the Company that are
the subject of the Offer (the Offer Shares)
is fair, from a financial perspective, to the
holders of those shares. In this regard, the
Board of Directors resolved to recommend
that the holders of the Offer Shares accept
the Offer. The Board has further approved
the shareholders' circular in respect of the
Offer.

AD Ports Group

PO Box 54477
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Please find attached herewith the  gslg Ul proabuoll Spin aub 04) Goy
approved shareholders' circular, which §ij ooal Lilg aSpidl &jlo] yulao layle

includes the fairness opinion issued by wo ! ol U] Ly e Jolall @alall dogdl

HSBC.
Yours sincerely, (i padiIg pliavl G Jgads Ighiaig
Pl Ligill jlisiuuoll - juuiads Jaos)
Emil Pellicer - General Counsel
Copy to: Capital Market Authority (CMA) JWoJl Ggw dua /85l 2 J] ddui
AD Ports Group adportsgroup.com L_,&Jég-!i {Jlgo dcgoao
PO Box 54477 Tel +9712 6952000 54477 .0 .p

Abu Dhabi, UAE Fax +9712 695 2177 62aiall ay el wljloyl ,L",gbg.gi
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AD PORTS BOARD CIRCULAR
DATED 26 August 2026

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

CAREFULLY

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

If you have sold or otherwise transferred all of
your AD Ports Shares, please forward this
Circular and the accompanying documents (if
any) immediately to the purchaser or
transferee or to the licensed broker, bank or
other agent through whom the sale or transfer
was effected, for delivery to the purchaser or
transferee. However, such documents should
not be forwarded or transmitted to any
jurisdiction where doing so might constitute a
violation of the laws and regulations of that
jurisdiction. If you have sold or transferred
only part of your holding of AD Ports Shares,
please retain this Circular and consult the
licensed broker, bank or other agent through
whom the sale or transfer was effected. This
Circular may be forwarded or delivered to the
person who is now the holder of the AD Ports
Shares.
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ABU DHABI PORTS COMPANY PJSC

(a public joint stock company incorporated in
Abu Dhabi, UAE under commercial registration
number 1004600)

Circular to shareholders of Abu Dhabi Ports
Company PJSC

in relation to the

Recommended voluntary conditional cash
offer to acquire up to 100% of the issued and
paid-up share capital of Abu Dhabi Ports
Company PJSC not already held by ADQ for
AED 6.25 in cash for each AD Ports Share

by

Abu Dhabi Developmental Holding Company
PJSC (ADQ)

Unless otherwise defined herein or the context
otherwise requires, capitalised terms used in this
Circular have the meanings given to them in
Appendix 2 (Definitions) of this Circular.

OVERSEAS SHAREHOLDERS

The distribution of this Circular and any
accompanying documents to persons outside the
UAE may be restricted by law and therefore
persons into whose possession this Circular
comes should inform themselves about and
observe any such restrictions. Any failure to
comply with these restrictions may constitute a
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violation of the securities laws of any such
jurisdiction. This Circular does not constitute an
offer or solicitation to any person in any
jurisdiction in which such offer or solicitation is
not authorised or to any person to whom it is
unlawful to make such offer or solicitation.

This Circular has been prepared in accordance
with the provisions of the Decision of the
Chairman of the CMA Board of Directors No.
(18/RM) of 2017 concerning the rules of
acquisition and merger of public joint stock
companies and the Administrative Decision No.
(62/R.T) of 2017 concerning the technical
requirements for acquisition and merger rules.

DISCLAIMER STATEMENT

The CMA and the Abu Dhabi Securities
Exchange (ADX) and Abu Dhabi Depository
LLC (ADCSD) shall not be liable for the content
of this Circular and shall not submit any
confirmation in relation to the accuracy or
completeness thereof, and hereby expressly
disclaim any responsibility for any loss arising
from the content of this Circular or from relying
on any part thereof.

RESPONSIBILITY

THE AD PORTS BOARD ACCEPTS FULL
RESPONSIBILITY FOR THE
CORRECTNESS AND ACCURACY OF
THE INFORMATION CONTAINED IN
THIS CIRCULAR. TO THE BEST OF THE
KNOWLEDGE AND BELIEF OF THE AD
PORTS BOARD (WHO HAVE TAKEN ALL
REASONABLE CARE TO ENSURE THAT
SUCH IS THE CASE), THE
INFORMATION CONTAINED IN THIS
CIRCULAR IS IN ACCORDANCE WITH
THE FACTS AND CONTAINS NO
OMISSIONS OF ANY MATERIAL FACTS
LIKELY TO AFFECT THE IMPORTANCE
AND COMPLETENESS OF THIS
CIRCULAR. THE AD PORTS BOARD
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CONFIRMS THE HIGHEST ACCURACY
AND FAIRNESS STANDARDS WERE
OBSERVED IN THE CONTENT OF THIS
CIRCULAR.

IMPORTANT INFORMATION

This Circular has been prepared for the purpose
of providing AD Ports Shareholders with the
information necessary to decide whether to
accept the Offer.

This Circular has been prepared in compliance
with applicable UAE laws and regulations,
including the Decision of the Chairman of the
CMA Board of Directors No. (18/RM) of 2017
concerning the rules of acquisition and merger of
public joint stock companies (the M& A Rules or
the Code) and the Administrative Decision No.
(62/R.T) of 2017 concerning the technical
requirements for acquisition and merger rules
(the M&A Technical Rules).

If at the time you receive this Circular or the
Offer Document and prior to providing your
Acceptance, you have sold all your AD Ports
Shares, you should immediately hand this
Circular and the Offer Document to the person to
whom the AD Ports Shares have been sold, or to
the person authorised by AD Ports or the ADX or
other agent through whom the sale was made to
effect the sale or transfer in favour of the person
to whom the AD Ports Shares have been sold.
However, this Circular and the Offer Document
should not be forwarded to or distributed in any
jurisdiction where such transfer would constitute
a violation of the relevant laws in such
jurisdiction. If you have sold only part or
otherwise transferred only part of your AD Ports
Shares, you should retain the Circular and the
Offer Document.

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

from those applicable in

In particular, unless otherwise determined by the
Offeror, and permitted by applicable law and
regulation, the Offer is not being made, directly
or indirectly, in or into or by the use of the mail,
or by any means or instrumentality (including,
without limitation, telex, facsimile transmission,
telephone, internet or other forms of electronic
communication) of interstate or foreign
commerce, or by any facilities of a national
securities exchange of, a Restricted Jurisdiction
and the Offer cannot be accepted by any such use,
means or instrumentality or otherwise from or
within a Restricted Jurisdiction. Accordingly,
this Circular, and any accompanying document
are not being, and must not be mailed or
otherwise forwarded, distributed or sent in, into
or from a Restricted Jurisdiction to any resident
or national of a Restricted Jurisdiction, including
(without limitation) to AD Ports Shareholders
with in a Restricted
Jurisdiction or to persons whom the Offeror

registered addresses

knows to be trustees, nominees or custodians
holding AD Ports Shares for such persons.
Persons receiving such documents (including,
without trustees, nominees or
custodians) must not distribute, send or mail
them in, into or from a Restricted Jurisdiction or
to any resident or national of a Restricted
Jurisdiction, or use any such instrument for any
purpose directly or indirectly in connection with

limitation,
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the Offer and so doing may invalidate any related
purported acceptance of the Offer. Persons
wishing to accept the Offer must not use mails of
a Restricted Jurisdiction or any such means or
instrumentality for any purpose directly or
indirectly related to acceptance of the Offer or
such election.

Any person (including, without [imitation,
custodians, nominees and trustees), whether
pursuant to a contractual or legal obligation or
otherwise, forwards this Circular or any related
offering documents in, into or from a Restricted
Jurisdiction or uses the mail of or any means or
instrumentality of interstate or foreign commerce
of, or any facility of a national securities
exchange of, a Restricted Jurisdiction in
connection with such forwarding, such person
should: (i) inform the recipient of such fact; (ii)
explain to the recipient that such action may
invalidate any purported acceptance by the
recipient; and (iii) draw the attention of the
recipient to Section [I (Further Terms of the
Offer), paragraph 4 (Overseas AD Ports
Shareholders) of the Offer Document.

The release, publication or distribution of this
Circular in certain jurisdictions outside the UAE
may be restricted by the laws of those
jurisdictions. Persons outside the UAE who come
into possession of this Circular should inform
themselves of and observe any such restrictions.
This Circular does not constitute an offer to buy
or an invitation to sell or subscribe for securities
in any jurisdiction in which such offer or
invitation is unlawful or would require
registration, qualification or other formalities.
AD Ports Shareholders who are in any doubt
about their position should consult their
professional advisers without delay. All AD
Ports Shareholders wishing to accept the Offer
must satisfy themselves as to the due observance
of the laws in the jurisdictions relevant to them,
including the receipt of any necessary
governmental consent or the payment of any
taxes due.
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The Offer is not being made, directly or
indirectly, in or into, and is not capable of
acceptance from within, the United States of
America, its territories or possessions, any State
of the United States or the District of Columbia
(the “United States™). Accordingly, copies of this
Circular, the Offer Document, the Acceptance
and Transfer Form, the Electronic Acceptance
and Transfer Form and any related documents are
not being, and must not be, directly or indirectly,
mailed, transmitted or otherwise forwarded,
distributed or sent in, into or from the United
States, and persons receiving such documents
(including custodians, nominees and trustees)
must not distribute, forward, mail or send them
in, into or from the United States.

No person has been authorised to give any
information or make any representation other
than those contained in this Circular, and if given
or made, such information or representation must
not be relied upon as having been authorised by
AD Ports or any other person connected with the
Offer.

Certain statements in this Circular are forward-
looking statements. Such statements are based on
current expectations and assumptions and are
subject to a number of risks and uncertainties that
could cause actual results and performance to
differ materially from any expected future results
or performance expressed or implied by such
forward-looking statements. Recipients of this
Circular are cautioned not to place undue reliance
on any forward-looking statements. AD Ports
undertakes no obligation to update publicly or
revise forward-looking statements, whether as a
result of new information, future events or
otherwise, except to the extent required by
applicable law or regulation.

Nothing in this Circular is intended to constitute
a profit forecast or profit estimate, and no
statement in this Circular should be interpreted to
mean that the eamings per share of AD Ports for
any current or future financial period will
necessarily match or exceed the historical
published eamnings per share of AD Ports or to
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mean that AD Ports’ earnings in the first twelve
(12) months following the Offer, or in any
subsequent period, would necessarily match or
be greater than those of AD Ports for the relevant
preceding financial period or any other period.

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

Any amendment to this Circular must be
approved by the CMA prior to publication. AD
Ports will publish any such approved amendment
in accordance with the requirements of the M&A
Rules and the M&A Technical Rules.

All dates and times referred to in this Circular are
UAE time (Gulf Standard Time, UTC+4) and are
based on the Gregorian calendar, unless
otherwise specified.

This Circular is available electronically on the
AD Ports website at
https://www.adportsgroup.com/en/investors and
on the Abu Dhabi Securities Exchange investor
portal.

The contents of the AD Ports website and the
Abu Dhabi Securities Exchange portal are not
incorporated into and do not form part of this
Circular.

HSBC Bank Middle East Limited, ADGM
Branch (HSBC) is acting exclusively as financial
adviser to AD Ports and for no one else in
connection with the Offer and will not be
responsible to anyone other than AD Ports for
providing the protections afforded to clients of
HSBC nor for providing advice in relation to the

9 Bysaill Lgplll gl Ay ae By9mall
A4 3 ilaell @bl 3854 LT o o clazslass
56 51 3 ol epmpall A 1 (12) e 0¥
hol 354 7)1 ae Bygmally Gillslu (3o
6)5-75_}25‘_513?-414&.” a3 da bl AUl s el ¢ lgell

Lo ST 0585 5

9l Byl sda mibigime olis eld § cuS 13) :ala
Jbe slidus §yladul e camy oyl il 9o

JU Ggw s (e s ye

e e 8l add Jyad g e Aadlell o5 o g
sl A5h psiiug opds b JW Gg Lia
aelyd bl Tady uezas Joaad gl a0 gilgell
scled) auall cldlall

RYPES- I KIPESIRY

zlei¥l

el cudg) somall Ayl el Aoy muBsny

48,40 s ASIY skl e Tog A0 An i 5,400 0
e Gilgeld -]
e g hteps://www.adportsgroup.com/ar/investors

W Lot b onl o § crepaiiunkl Ll

Gilgall (gl gl 38, a1 g ASIH 28sll ibigizma ual ¥
5yl s e Te 3o AW 5o (glsgal Basa ilga
Lpd ot Yy

ETF JCPRTNES (RSO (FES-1/ PPVREI p-k Rty
LidiasS Lpuas Jom ¢ (g g QA1) Mall glogy!
omsd ¢l wllal Jeny ¥y tilsell (glogl 35,41 JLe
1 olxs Yogune 090 oy cmpally Blazy Losd 53T



Offer or any matter referred to in this Circular.
HSBC is licensed and regulated by the Financial
Services Regulatory Authority in ADGM. HSBC
provided advisory services and its fairness
opinion solely for the information and assistance
of the AD Ports Board in connection with its
consideration of the Offer, and the HSBC
fairness opinion does not constitute an opinion as
to how any AD Ports Shareholder should vote
with respect to the Offer or any other matter.

None of the advisers to AD Ports in connection
with the Offer (or any of their respective
affiliates) make any representation or warranty,
express or implied, as to the accuracy or
completeness of the information contained in this
Circular, and nothing contained in this Circular
is, or shall be relied upon as, a promise,
recommendation or representation by any such
adviser (or any of its affiliates) to any recipient
of this Circular, whether as to the past or the
future, in connection with AD Ports or this
transaction.

Certain figures in this Circular have been subject
to rounding adjustments. Accordingly, figures
shown as totals in certain tables may not be the
exact arithmetic sum of the figures that precede
them.

This Circular has been prepared in English and
Arabic. In the event of any discrepancy between
the English and Arabic versions, the Arabic
version shall prevail, save in relation to the
fairness opinion from HSBC which appears at
Appendix 1 (Fairness Opinion of the Financial
Adviser) to this Circular, in relation to 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.
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PART I

LETTER TO AD PORTS
SHAREHOLDERS FROM THE AD PORTS
BOARD

Dear AD Ports Shareholders

RECOMMENDED VOLUNTARY
CONDITIONAL CASH OFFER BY ABU
DHABI DEVELOPMENTAL HOLDING
COMPANY PJSC (ADQ) TO ACQUIRE UP
TO 100% OF THE ISSUED AND PAID-UP
SHARE CAPITAL OF ABU DHABI PORTS
COMPANY PJSC FOR AED 6.25 IN CASH
FOR EACH AD PORTS SHARE NOT
OWNED BY ADQ.

I am writing to you, on behalf of the AD Ports
Board, to explain the reasons which led the Board
to consider the terms of the Offer to be fair, from
a financial point of view, so far as AD Ports
Shareholders are concerned, and to recommend
that you accept the Offer as further confirmed in
paragraph 4 (Recommendation) of this letter.

1. INTRODUCTION

1.1 On 15 August 2026, ADQ approached the
AD Ports Board to present a cash offer to
acquire up to 100% of the issued and paid-
up share capital of AD Ports not already
held by ADQ. As at 26 August 2026, ADQ
holds 3,838,752,000 shares (approximately
75.42%) of AD Ports. The Offer is being

1,251,248,000

(the

shares
"Offer

made for
(approximately  24.58%)

Shares").

Jo¥i psuad!
oudzma (00 (il goll (ol gyl 4S5l (malua J] llas
“_,i‘_g.a-u @Ia,.ﬂ K)ﬁ: SJ‘J!

4 ookl bogyal! glasdl guaill +,adl jays
gopob Laulall Lgadl glbssl AS)d e puall
%100 3| Jua Lo e 3lgmeiadl] (damlall a8, 21H)
G 3oll (olbgl AS550 padlfy ssall JUE ufy cre
e ST T il yle] oy 6.25 jdes Jalde 65000
4,4l aSolall Ak (il poll (olo gl 4S5l ol (1o

Aalall

hyl 34 5] pulme e WL (@SWl S

I BN pudma ciads Al Ll masg¥ ilgol!

Leud LU @alill (e dlole (apadl dogyde 5liel

Josds Apamsilly (ilgell (glognl 4S54 (alaes 3lans

lia (e (dsegall) 45,4801 § ASHU soeill o (2l

otz

dauall .1

Lalall a8, 4 s 2026 el 15§ 11
o2 ilgell glogl 4S54 Byla) alza )
%100 ) iy Lo e 3lgmiadl] (gudi elyis
oyl 38,40 godully Hauall JU Wy o
Aalall 48,4l Jaally alall a2 cilgoll
elligg 2026wl 26 gyl @ LeSo
L) e 3,838,752,000 datall as,sll
gbsl a8 ml e (%7542 yla
1,251,248,000 oliny (opall @laly Lilsall
(oo al) pqal) (%24.58 Lyl L) oy



1.2

1.3

1.4

2.1
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On 17 August 2026, AD Ports announced
that its Board received from ADQ its
intention to make an Offer (the
"Announcement").

AD Ports received from ADQ the Offer
Document dated 18 August 2026, to acquire
up to 100% of the issued and paid-up share
capital of AD Ports not already owned by
ADQ, subject to the Conditions set out in
Section [ paragraph 7 of the Offer
Document.

On 26 August 2026, AD Ports announced
that the AD Ports Board recommended that
AD Ports Shareholders accept the Offer.

BACKGROUND TO AND REASONS
FOR THE RECOMMENDATION

The AD Ports Board undertook the
following procedures to assess the Offer and
formulate its recommendation.

On 21 August 2026, AD Ports appointed
HSBC as its financial adviser to undertake
financial analysis and provide a fairness
opinion to assist the Board in assessing
whether the Offer Price is fair, from a
financial point of view, to the holders of the
Offer Shares.

Further details of the procedures referred to
above are set out in paragraph 3 (Financial
Adviser’s Fairmmess Opinion) below and
Appendix 1 of this Circular.
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24

25

2.6

3.1

The Board’s recommendation was based,
among other things, on the Financial
Adviser’s Fairness Opinion, which was
prepared by HSBC following its financial
analysis. In reaching its conclusion, HSBC
considered customary valuation
methodologies, discounted
analysis, current and historical share prices,
and publicly available financial and stock-

market information.

cash flow

Taking into consideration the Financial
Adviser’s Fairness Opinion which states
that in the opinion of HSBC, the Offer Price
for the AD Ports Shares is fair from a
financial point of view to the holders of the
Offer Shares, the Board is of the opinion that
the Offer is fair and recommends acceptance
at AED 6.25 per share. The AD Ports Board
is in agreement with the Offeror's plans in
relation to the Company as set out in section
2 (Background to and Reasons for the Offer)
and 3 (The Offeror’s Intention, Plans and
Purpose of the Offer) of Part II (The Offer)
of this Circular. The impact of the
implementation of the Offer is explained in
paragraphs 2, 4, 5 and 6 of Part Il of this
Circular.

As at the date of this Circular, the AD Ports
Board is also not aware of any alternative
Offer for the AD Ports Shares.

FINANCIAL ADVISER FAIRNESS
OPINION

HSBC is acting as financial adviser to AD
Ports and in line with international best
practice, has provided the Financial
Adviser’s Fairness Opinion pursuant to a
valuation exercise to assist the Board in
determining the fair value of the AD Ports
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3.3
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3.5

3.6

Shares in respect of the Offeror’s proposed
acquisition of AD Ports Shares not already
owned by it. A copy of the Financial
Adviser’s Fairness Opinion is attached at
Appendix 1.

HSBC expects to receive fees for its
services. AD Ports has agreed to reimburse
certain expenses and indemnify HSBC
against certain liabilities arising from its
engagement.

On 25 August 2026, HSBC issued the
Financial Adviser’s Fairness Opinion to the
AD Ports Board.

In recommending the terms of the Offer, the
Board considered the Financial Adviser’s
Fairness Opinion.

For purposes of preparing of the Financial
Adviser’s  Fairness Opinion, HSBC
considered the information provided by AD
Ports and completed analysis thereon as set
out in Appendix 1 (Fairness Opinion of the
Financial Adviser).

The Offer Price of AED 6.25 per AD Ports
Share was determined in accordance with
Article 6 of the M&A Rules which provides
that the Offer Price may not be lower than
the highest price of:
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3.7

(a)

(b

(©)

(d

the market price on the first day of the
Offer;

the closing price prior to the Offer
Opening Date;

the average price during the three
months preceding the start of the Offer;

the highest price paid by the Offeror to
acquire AD Ports Shares during the
twelve months preceding the date of
submission of the Offer.

The closing price of the AD Ports Shares
on the last day preceding the Offer
Opening Date, being 17 August 2026,
was AED 5.86 per AD Ports Share. The
Offer Price represents: (i) a 23%
premium to the closing price of the AD
Ports Shares of AED 5.10 per share as of
14 August 2026; (ii) a 25% premium to
the 1-month volume weighted average
price of AED 5.02 per share; (iii) a 31%
premium to the 3-month volume
weighted average price of AED 4.76 per
share; and (iv) a 95% premium over the
subscription price of the Company’s
shares prior to its listing on the ADX in
February 2022, which was AED 3.20 per
share.
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4.4

concluded that the Offer Price is fair from a
financial point of view to the holders of the
Offer Shares. This conclusion took into
account customary valuation
methodologies, discounted cash flow
analysis, current and historic share prices,
publicly available financial and stock
market information with respect to other
companies in lines of business similar to AD
Ports, historical financial information,
brokers’ research on AD Ports Shares and
other financial studies, analyses and
enquiries.

Taking into consideration the Financial
Adviser’s Fairness Opinion which states
that, in the opinion of HSBC, the Offer Price
for the AD Ports Shares is fair from a
financial point of view to the holders of the
Offer Shares, the Board is of the opinion that
the Offer is fair and accordingly the Board
recommends that AD Ports Shareholders
accept the Offer to acquire up to 100% of the
issued and paid-up share capital of AD Ports
not already held by ADQ by way of a
voluntary conditional cash offer at an offer
price of AED 6.25 for each AD Ports Share.

The AD Ports Board recommends that you
accept the Offer by completing the
Acceptance and Transfer Form or Electronic
Acceptance and Transfer Form in
accordance with its terms.

In case of any doubt, AD Ports Shareholders
are also advised to seek independent
professional advice, as deemed appropriate,
prior to making any decision.
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4.5 The AD Ports Board hereby acknowledges
that the provisions of the M&A Rules and
M&A Technical Rules have been complied
with in relation to the responsibilities of AD
Ports.

Shadi Malak
Chairman of the Board of Directors
26 August 2026
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1.1

1.2

1.3

1.4

1.5

PART II

THE OFFER

SUMMARY OF THE TERMS OF THE
OFFER

The Offeror is offering to acquire (on the
terms and subject to the Conditions set out
in the Offer Document and in the
Acceptance and Transfer Form and
Electronic Acceptance and Transfer Form),
up to 100% of the issued and paid-up share
capital of AD Ports not already held by
ADQ, for cash.

Under the terms of the Offer, holders of AD
Ports Shares (excluding ADQ) shall receive
the following Offer Price:

For each AD Ports Share:
AED 6.25 in cash.

The Offer Price is AED 6.25 per AD Ports
Share.

AD Ports Sharecholders will be eligible to
receive the Offer and any AD Ports
Shareholders willing to accept may do so by
submitting either (i) an Electronic
Acceptance and Transfer Form or (ii) an
Acceptance and Transfer Form until the
Closing Date.

The Offer shall be subject to the Conditions
and further terms set out or referred to in the
Offer Document.
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1.6

1.7

1.8

1.9

On 16 September 2026 (or another date
announced by the Offeror), the Offeror will
announce the acceptance results of the
Offer. Subject to the Offer being declared
unconditional in all respects, the Offeror
will within three Business Days after the
Unconditional Date settle the cash
consideration to accepting AD Ports
Shareholders through the relevant payment
method as registered with the ADX and the
ADCSD. An AD Ports Shareholder may, at
any time prior to the Unconditional Date,
update such AD Ports Shareholder’s
payment method via ADX and ADCSD
eServices.

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

More guidance on the expected timetable for
the Offer is provided in Appendix 3
(Expected Timetable) of this Circular.

The Offer will initially be open for
acceptance until the Closing Date. The
Offeror reserves the right (but shall not be
obliged, other than as may be required by the
CMA) to extend the Offer Period for an
additional 14 days as permitted in Article
32(2) of the Code without the approval of
the CMA, or for a longer period with the
prior approval of the CMA, and to make
consequential changes to other dates
referred to in the Offer Document and the
Acceptance and Transfer Form or Electronic
Acceptance and Transfer Form. If the
Offeror exercises such right, it shall make an
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2.1

2.2

announcement stating the revised Offer
Period.

BACKGROUND TO AND REASONS
FOR THE OFFER

The Offer is being made by Abu Dhabi
Developmental Holding Company PJSC
(ADQ), a company incorporated and
registered in Abu Dhabi, UAE, and a wholly
owned subsidiary of L’imad Holding
Company PJSC (L’IMAD), a sovereign
investor of the Government of Abu Dhabi,
established to the emirate’s
foundations and generate
sustainable value. L’IMAD stewards a
portfolio of national international
public and private

cement
economic

and
investments across
markets, grouped under platforms including
Ports & Logistics, Energy & Utilities, Urban
Development Solutions, Vital Industries,
Aviation and Industrials.

In that context, developing the robustness
and resilience of core sectors of the local
economy is a pivotal component of
L’'IMAD’s mandate.

L’ IMAD’s Ports & Logistics platform
includes significant assets such as Etihad
Rail Company PJSC, Abu Dhabi Ports
Company PJSC and Aramex PJSC.

Through these assets, L’IMAD is
contributing to the UAE's global
connectivity and has spearheaded the
delivery of major industry milestones such
as the development of a major industrial
freezone in KEZAD with Abu Dhabi Ports

Company PJSC, and the completion of the
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3.1

32

region's first railroad network with Etihad
Rail Company PJSC.

AD Ports plays a strategic and critical role
in  supporting the resilience and
sustainability of Abu Dhabi’s economy,
hence requiring continued and sustained
investment to develop and upgrade its
infrastructure over time.

THE OFFEROR’S INTENTIONS,
PLANS AND PURPOSE OF THE
OFFER

L’IMAD expects AD Ports’ growth journey
to be complex, capital intensive and long-
term in nature, requiring the Company to
contemplate equity raises and/or further
burdening its balance sheet, which may not
align with the short to medium-term
expectations of public market investors. In
addition, recently announced transactions
and resulting elevated financial leverage
levels, are likely to constrain the Company’s
capacity to distribute dividends to
shareholders, which may limit short to
medium-term returns.

Therefore, to continue supporting AD Ports’
growth in this increasingly challenging and
capital-intensive environment, L’IMAD
believes that acquiring the remaining shares
in AD Ports will enable the Company to
pursue its long-term strategic objectives
more  effectively, including capital
investment programs, strategic acquisitions,
and operational transformation initiatives,
without the constraints associated with
funding requirements or short-term return
expectations.
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3.3 Against this backdrop, the Offeror believes

4.1

that the Offer provides shareholders with a
compelling  liquidity = opportunity  to
monetise their full investment immediately
and at an attractive premium to the
prevailing market price, without the
liquidity constraints, elongated timelines or
potential market discount that shareholders
may otherwise face when seeking to sell a
significant amount of shares in the market.

OFFER CONDITIONS

The Offer is subject to the fulfilment or
waiver (by the Offeror) of the Conditions set
out in Section [ (General Information and
Details of the Offer), paragraph 7
(Conditions to the Offer) of the Offer
Document and has been constituted in
compliance with applicable laws and
regulations and certain approvals and
exemptions granted in respect of the Offer.

4.2 The Conditions include:

no Third Party having decided to take,
institute, implement or threaten any
action, proceedings, suit,
investigation, enquiry or reference, or
having required any action to be taken
or otherwise having done anything,
and no event having occurred, in each
case which would or might
reasonably be expected to materially
restrict, restrain, prohibit, delay or

(a)

otherwise  interfere  with  the
implementation of, or impose
material additional conditions or

obligations with respect to, the Offer;
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(b) all necessary notifications, filings and
applications having been made in
connection with the Offer and all
necessary waiting and other time
periods (including any extensions
thereof) under any applicable
legislation or regulations having
expired, lapsed or been terminated,
and all necessary authorisations,
orders, recognitions, grants, consents,
clearances, confirmations,
certificates, permissions and
approvals having been obtained;

(¢) no material adverse change having
occurred in relation to AD Ports since
the date of the Announcement;

(d) the AD Ports Shares remaining listed
and admitted to trading on the ADX
at all times up to and including the
Unconditional Date (or such earlier
date as ADQ may determine);

(e) no dividends or other distributions
having been declared, paid or made
by AD Ports after the date of the
Announcement and prior to the
Unconditional Date, other than any
interim dividend announced prior to
the date of the Announcement.

4.3 The Offer will lapse unless the Conditions

set out in Section I (General Information and
Details of the Offer), paragraph 7
(Conditions to the Offer) of the Offer
Document have been fulfilled or waived by
the end of Q2 2027 or such later date as the
Offeror may decide (subject to the approval
of the CMA) and if the Offeror exercises
such right it shall make an announcement
stating such date.
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5.1

5.2

5.3

6.1

DEALINGS AND DISCLOSURES

Interests in AD Ports Shares: As at the date
of this Circular: (a) ADQ holds
3,838,752,000 shares (~75.42%); (b) none
of the members of the board of directors of
L’IMAD, ADQ or AD Ports have an
ownership interest of 5% or more in AD
Ports Shares; and (c) no person acting in
agreement with the Offeror owns or controls
an ownership interest of 5% or more in AD
Ports Shares.

Dealings: In the twelve months preceding
the Offer until the day prior to the date of
this Circular: (a) AD Ports has not dealt in
any AD Ports Shares; and (b) no person
acting in concert with AD Ports has dealt in
any AD Ports Shares.

Directors’ Intentions: Members of the AD
Ports Board who hold AD Ports Shares
intend to accept the Offer in respect of their
entire beneficial holdings of AD Ports
Shares.

ACTION TO BE TAKEN BY AD
PORTS SHAREHOLDERS

If, as an AD Ports Shareholder, you wish to
accept the Offer, you must complete, sign
and return or submit the Acceptance and
Transfer Form or Electronic Acceptance and
Transfer Form accompanying the Offer
Document as soon as possible and, in any
event, so as to be received by electronic
submission at
ipo.emiratesnbd.com/en/adports with
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6.2

6.3

6.4

6.5

Emirates NBD or IPO Subscription  First
Abu Dhabi Bank - UAE with First Abu
Dhabi Bank, or by hand at any of the
participating branches listed in Annex III of
the Offer Document, or as otherwise set out
in the Acceptance and Transfer Form or
Electronic Acceptance and Transfer Form
by no later than 3:00 PM (UAE time) on the
Closing Date.

Please refer to the Acceptance and Transfer
Form or Electronic Acceptance and Transfer
Form for further guidance on the procedure
for acceptance of the Offer.

An acceptance of the Offer may not be
withdrawn once either an Electronic
Acceptance and Transfer Form or an
Acceptance and Transfer Form has been
submitted by an AD Ports Shareholder (or
on its behalf). AD Ports Shareholders should
therefore consider their position carefully
before submitting an acceptance.

AD Ports Shareholders submitting an
Acceptance and Transfer Form must also
sign and submit the request form for transfer
of securities between the ADCSD and the
relevant trading member (in the form set out
in Annex I(A) of the Offer Document) in
order to transfer the relevant AD Ports
Shares to the depository account linked to
their investor number at the ADCSD. Any
pledge, charge, lien or other encumbrance
over AD Ports Shares must be released no
later than the Closing Date in order for those
AD Ports Shares to be accepted under the
Offer.

If you have any questions relating to the
procedure for acceptance of the Offer, you
may contact the joint lead receiving banks
named in the Offer Document on: Emirates
NBD — 800 3623 476 or First Abu Dhabi

e o AT
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7.1

8.1

Bank — 026 161 800 between 9:00 AM and
5:00 PM from Monday to Friday. They
cannot provide advice on the merits of the
Offer nor give any financial, legal or tax
advice.

TIMING

More guidance on the expected timetable for
the Offer is provided in Appendix 3
(Expected Timetable) of this Circular.

AD PORTS SHAREHOLDERS’
RESPONSIBILITIES

Compliance with Applicable Laws: The
availability of the Offer to AD Ports
Shareholders may be affected by the laws of
their respective jurisdiction. Each AD Ports
Shareholder should inform himself/herself
about and observe any applicable legal
requirements  in  his/her
jurisdiction. For the avoidance of doubt, the
Offer is made to all AD Ports Shareholders,
including those to whom this Circular, the

respective

Offer Document, the Acceptance and
Transfer Form or the Electronic Acceptance
and Transfer Form have not been, or will not
be, Where
restrictions on sending such documents to
AD Ports Shareholders in any jurisdiction,

sent. there are potential

AD Ports reserves the right not to send such
documents to AD Ports Shareholders in that
jurisdiction, save that AD Ports may, in its
sole discretion, take such steps as it
considers necessary to send this Circular to
AD Ports Shareholders in any jurisdiction. It
is the responsibility of any AD Ports
Shareholder who wishes to request the Offer
Document, the Acceptance and Transfer
Form, the Electronic Acceptance and
Transfer Form or this Circular, or to accept
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8.2

8.3

the Offer, to satisfy himself/herself as to full
observance of the laws of the relevant
jurisdiction in that connection, including the
obtaining of any governmental or other
consent which may be required and the
payment of any taxes or duties due in that
jurisdiction,

Copies of Offer Documents: This Circular,
the Offer Document, and the Acceptance
and Transfer Form shall also be available on
AD Ports’
https://www.adportsgroup.com/en/investors

website at

or on the ADX website, at
ipo.emiratesnbd.com/en/adports with
Emirates NBD or [P() Subscription  First

Abu Dhabi Bank - UAE with First Abu
Dhabi Bank and at the participating
branches listed in Annex III of the Offer
Document.

Documents to review: AD  Ports
Shareholders should, at a minimum,
carefully and diligently consider the
following before deciding on whether or not
to accept the Offer: (a) this letter from the
AD Ports Board; (b) the fairness opinion of
HSBC at Appendix 1; (c) the terms and
conditions in the Offer Document; (d) the
terms and conditions in the Acceptance and
Transfer Form and Electronic Acceptance
and Transfer Form; and (e) any independent
professional advice sought and deemed

appropriate.
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STRICTLY PRIVATE AND CONFIDENTIAL
26 August 2026

For the attention of:

The Board of Directors

Abu Dhabi Ports Company PJSC
Building Number 442

Al Meena Street, Zayed Port

P.O. Box: 54477

Abu Dhabi, United Arab Emirates

Dear Sirs,

As part of our engagemen: as financial adviser to the Board of Directors of Abu Dhabi Ports Company
PJSC (the “"Company’) in relation to the voluntary tender offer (the “Offer”) by Abu Dhabi
Developmental Holding Company PJSC (“ADQ" or the "Offeror”). a wholly-owned direct subsidiary of
L'imad Holding Company, to acquire up to 100% of the issued and paid-up ordinary shares of the
Company not already held by ADQ (the “Transaction”) pursuant tc the Decision of the Chairman of the
Capital Markets Authorily (‘CMA") Board of Directors No (18/R.M) of 2017 concerning the Rules of
Acquisition and Merger of Public Sharehclding Companies (the “Takeover Code") and pursuant to the
lerms agreed belween us in a letter dated 24 August 2028 (the "Engagement Letter") you have
requested the opinion of HSBC Bank Middle East Limited, ADGM Branch ("HSBC") as to whether HSBC
considers the proposed offer price of AED 6.25 per share in cash (the "Consideration”) to be paid to
shareholders pursuant tc the Transaction, as set forth in the offer document published by the Company
on the Abu Dhabi Securities Exchange (“ADX") website on 18 August 2026 (the "Offer Document”). to
be fair, from a financial point of viaw, to the shareholders of the Company

The terms of the Transaction are fully described in the Offer Document. As such. the description of the
Transaction and certain other information contained herzin is qualified in its entirety by reference to the
more detailed information appearing in the Offer Document. We understand that ADQ currently owns
75.42% of the Company s shares, which will count towards the minimum acceptance condition under
Article 9(2) of the Takeover Code

Capitalized terms used but not defined herein shall have the meanings ascribed thereto in the Offer
Document.

Scope of our review

In arriving at the opinion set out below, we have, among other things:

1. reviewed the financial terms of the Transaction:

2 reviewed the Offer Document:

3 reviewed the firm intention document published by the Company on the ADX website on 17
August 2026;

4 reviewed the auditec financial statements prepared by the Company for years 2023, 2024, 2025

and unaudited revewed interim Q2 2026 results of the Company;

5 reviewed the reported price and trading activity for ordinary shares of the Company and
compared them with those of certain publicly traded cempanies that we deemed to be relevant:

6 compared the financial terms of the Transaction with those, to the extent publicly available, of
certain acquisition transactions that we believe to be relevant;
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M.

12

13.

reviewed certain publicly available financial and other information concerning the Company,
including but not limited to broker reports, equity research and market analysis;

considered the management business plan prepared in Q4 2025 and revised forecasts as of Q2
2026, including financial projections and selected key underlying assumptions as part of our
valuation assessment;

reviewed and analyzed the premiums offered in the Consideration, specifically:
(@)  23% premium to the last share price close of AED 5.10 / share as of 14 August 2026:

(b)  25% premium to the 1-month Volume Weighted Average Price ("VWAP") of AED 5.02/
share;

(c)  31% premium to 3-month VWAP of AED 4.76 / share; and

(d)  95% premium over the subscription price of the Company's shares prior to its listing on
ADX in February 2022, which was AED 3.20 per share of the Company.

We have considered these premiums in the context of: (i) historical trading patterns of the
Company's shares, (i) premium ranges in regional comparable public M&A transactions, and
(iii) current market conditions in the ports, maritime and shipping, economic cities and free zones
and logistics sector;

analyzed the historical trading patterns and liquidity of the Company’s shares on the ADX:

reviewed and analyzad comparable transaction multiples in the region and ports, maritime and
shipping and logistics trade sectors;

considered current market conditions in the UAE and broader MENA region, including but not
limited to the ports, maritime and shipping, economic cities and free zones and logistics trade
sectors; and

conducted such othe- financial studies, analyses and investigations as we deemed appropriate.

Assumptions and limitations

In giving our opinion:

i

we have relied, withcut independent verification, upon the accuracy and completeness of all of
the information that was made available to us or publicly available or was discussed with or
reviewed by us (including the information set out abave) and have assumed such accuracy and
completenass for the purpose of providing this opinion;

the Company has informed us, and we have assumed, that the financial forecasts furnished by
the Company to us have been reasonably prepared on bases reflecting (and coenlinuing to
reflect) the best currently available estimates and good faith judgments of the management of
the Company as to the future financial performance of the Company, and we have not
independently verified these forecasts and we express no opinion on the fairness of such
estimates and judgements;

to the extent we have relied on publicly available financial forecasts from various equity research
analysts, we have assumed that they were reasonably prepared on bases reflecting (and
continuing to reflect) the best currently available estimates and good faith judgments of such
analysts as to the future financial performance of the Company. We express no opinion as to
the Company's or any equity research analyst's financial forecasts or the assumptions on which
they are made;

while we have used various assumptions, judgments and estimates in our inquiry, which we
consider reasonable and appropriate under the circumstances, no assurances can be given as
to the accuracy of any such assumptions, judgments and estimates. Such assumptions,
judgments and estimates have been reviewed with the Company prior to the rendering of this
opinion,

2
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we have assumed that no competing offers will materialize fcr the Company;,

we have assumed that the Offeror will have enough funds to satisfy full acceptance of the
Transaction;

we have assumed that all governmental, regulatory (including from CMA and other relevant UAE
and international authorities, as applicable), shareholder and other consents and approvals
necessary for the Transaction will be obtained in a timely manner without any adverse effect on
the Company or reduction of the benefits of the Transaction;

we have not made any independent evaluation or appraisal of the assets and liabilities of the
Company or the Offeror or their subsidiaries and we have not been furnished with any such
evaluation or appraisal nor have we evaluated the solvency or fair value of the Company or the
Offeror under any laws relating to the bankruptcy, insolvency or similar matters;

we have not conducted any independent legal, tax, accounting or other analysis of the Company
or of the Transaction and where appropriate, we have relied solely upon the judgements of the
Company’s legal, tax, accountants and other professional advisers who may have given such
advice to the Company without knowledge or acceptance that it would be relied upon by us for
the purpose of this opinion. We have not considered any legal, fiscal, accounting and other
implications for the Company or its shareholders deriving from the implementation of the
Transaction. We nave not included the legal or tax effects of the structure of, or any
reorganization or trarsaction costs that may arise as a result of, the Transaction in our analysis.
In addition, we have not performed any independent analysis of the situation of the individual
shareholders of the Company, including with respect to taxation in relation to the Transaction
and express no opinion thereon. We are expressing no opinion on any legal, regulatory, tax or
accounting matters;

we have assumed that the Transaction will be consummated on the lerms set forth in the Offer
Document and in accordance with the Takeover Code and that the final version of the Offer
Dacument will not change in any material respect from the draft version we have reviewed for
the purposes of this opinion and that the Transaction will be declared unconditional and the
proposed acquisition completed in accordance with, and on the basis of, the terms of the Offer
Document without any adverse waiver, amendment or breach of any material term or condition
thereof,

we have assumed that the execution, delivery and performance by the Offeror of the Offer
Document will not violate or be prohibited by either the Company's or the Offeror's internal
constitution or by any provision of any existing law applicable to the Company or the Offeror or
any agreement or instrument binding on the Company or the Offeror or any of their respective
assets or constitute a default or termination event (however described) under any such
agreement or instrument;

we have assumed that the Consideration will not be reduced as a result of dividend payments
being received by shareholders or otherwise and that in the course of obtaining the necessary
regulatory or third-party approvals, consents and releases for the Transaction, no delay,
limitation, restricticn or condition will be imposed that would have an adverse effect on the
Company or the centamplated benefits of the Transaction,

we have also assumad that there has been no material change in the Company's assets and
financial condition, results of operations, business or prospects since the publication of Q2 2025
interim results and. ssparately, have not considered any potential or contingent liabilities of the
Company or the Offeror;

we have not obtained any independent evaluation or appraisal of any of the assets or liabilities
of, nor have we conducted any physical inspection of the properties or facilities of the Company,
nor have we been furnished with any such evaluations or appraisals of such physical inspections,
nor do we assume any resgonsibility to obtain any such evaluations cr appraisals;

we have relied on the confirmations, representations, warranties and undertakings given by the
Company in the Ergagement Letter;

we express no opinion as to the achievability of the cost savings and revenue enhancements
anticipated by the management of the Company;
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17. we express no opinion on any non-financial terms of the Transaction:
18 we express no opinion on any financial terms of the Offer other than the Consideration:

19. we have relied on the assurances of the management of the Company that they are not aware
of any facts or circumstances thal would make any information necessary for us to provide this
opinion inaccurate or misieading and that the management has not omifted to provide us with
any information which may be relevant to the delivery of this opinior;,

20 our analysis is based on management information prepared prior to the changes to the Board of
the Company approved at its General Assembly meeting on 13 August 2026 and you agree that,
regardless of whether or rot the newly constituted Board intends to adopt a different strategy or
direction for the business in the future, we are entitled to rely on the business plan and related
information provided to HSBC prior to the changes to the Board for the purposes of preparing
our apinion;

21 we have assumed that ADQ's existing 75.42% ownership in the Company will count towards the
requirement prescribed in Article 9(2} of the Takeover Code;

22 we have assumed the Company and Offeror have complied with all applicable CMA regulations
and requirements;

Qur opinion is necessarily based on financial, ecenomic, market and other conditions as in effect on,
and the information made available to us as of, the date hereof. It should be understood that subsequent
developments may affect this opinion and that we do not have any obligation to update, revise or reaffirm
this opinion. We expressly disclaim any undertaking or obligation to advise any person of any change
in any fact or matter affecting our opinion of which we become aware after the date hereof and we have
not assumed any responsibility to update, revise or reaffirm our opinion.

We are expressing no opinion herein as to the price at which any securities of the Company will trade
at any time.

Our opinion, as set forth nerein. is limitad to the fairness, from a financial point of view, of the
Consideration to the shareholders of the Company and does not address any other aspect or implication
of the Transaction (inclucing the likelihood of the consummation of the Transaction or the method or
form of payment of any consideration). We do not express any view or opinion as to the fairness,
financial or otherwise, of the amount or nature of any compensation payable or to be received by any of
the Company's officers, directors or employees, or any class of such persons, in connection with the
Transaction relative to the Consideration to be received by shareholders of the Company. No opinion is
expressed as to whether any alternative transaction might be more teneficial to the Company, nor does
it address the underlying business decision by the Company to engage in the Transaction.

Our opinion does not consttute a recommendation to any person as to whether such person should
tender shares pursuant to the Transaction or as to how any sharehoider of the Company should vote or
olherwise act with respect to the Transaction or any other matter relating thereto or as to any other
matter. Our opinion is not intended to be relied upon or confer any rights or remedies upon any
employee, crediter or shareholder of the Company or any olher person and we accepl no responsibility
10 any person in relation to the cortents of this letter, even if it has been disclosed with our consent In
addition, you have not asked us to address, and this opinion does not address, the fairness (from a
financial point of view) to, or any other consideration of, creditors or other constituencies of the
Company. other than the holders cf ordinary shares in the capital of the Company

Relationship with HSBC

We have acted as financial adviser to the Board of Directors of the Company in connection with the
Transaction and expect to receive a fee from the Company for our services and for rendsring this
opinion, which is payable in full upon delivery of our opinion to the Board of Directors of the Company.
In addition, the Company nas agreed to indemnify us in relation to certain liabilities incurred within the
scope of our engagement

In the past two years, HSBC and its affiliates have provided, and currently provide. financial advisory
and/or financing services to the Company, ADQ and their respective affiliates, for which they hava
received, and may continue to receive. compensation. These services include, amaong others, acting on
z financial advisory mandate regarding a joint venture invalving ADQ. acting as financial adviser for
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ADQ on a corporate acquisition, zcting as joint bookrunner on a bond offering by ADQ, providing lending
services to the Company, ADQ and their respective affiliates as well as providing certain issuer services
to the Company in connection with one of its ports  All such services have been and will be provided in
the ordinary course of business and on an arm's length basis, subject to internal information barriers
and compliance policies designed to manage potential conflicts of interest. In addition, our affiliates
hold, on a principal basis, less than 1% of the ordinary share capital of the Company. In the ordinary
course of their businesses, HSBC and its affiliates may actively trade in the equity securities of the
Company for their own accounts or for the accounts of customers and, accordingly, may at any time
hold long or short positions in such equity securities.

Other limitations

This opinion is confidential to, addressed to and provided solely for the use and benefit of the Board of
Directors of the Company exclusvely in connection with and for the purposes of its evaluation of the
Transaction. This opinion shall not confer rights or remedies upen, and may not be used or relied on by,
any holder of securities of the Company or by other person other than the Board of Directors of
Company.

HSBC is acting for the Board of Directors of the Company and no one else in connection with the
Transaction and will not be responsible to any person other than the Board cf Directors of the Company
for providing this opinion. Neither the existence of this opinion nor its contents may be copied in whole
or in part, or discussed with any other parties, or published or made public or referred to in any way,
without our prior written censent; except that this opinion may be descrited in (subject to our prior
consent/review) and made available, in its entirety to the shareholders of the Company as part of the
shareholder circular to be published by the Company in connection with the Transaction. However, this
opinion does not constitute a recommendation to any shareholder of the Company as to whether to
accept the Offer

Our opinion is issued in the English language and reliance may only be placed on our opinion as issued
in the English language. If any translations of our opinion are delivered, they are provided only for ease
of reference, have no legal effect and HSBC makes no representation as to, and accepts nc liability in
respect of, the accuracy of any such translations.

This opinion addresses the fairness, from a financial point of view, of the Consideration solely and does
not address:

1. the underlying strategic rationale for the Transaction or the Oferor and ADQ's strategic rationale
for the Transaction with its ports, maritime and shipping, economic cities and free zones and
logistics trade cluster;

2. any operational or integration matters; or
3. any other terms of the Offer Document

This opinion shall be governed by English law. A person who is not an addressee shall have no right
under the Contracts (Righs of Third Parties) Act 1999 to enforce any of its terms.

This opinion is not, and should not be construed as, a valuation report, opinion or appraisal of
the type rendered by licensed investment advisors or asset valuators under the requirements of
the laws of the United Arab Emirates or any other applicable laws. An opinion of fairness from a
financial point of view differs in several important respects from such a valuation report, opinion
or appraisal performed by licensed investment advisors and asset valuators and from
accounting valuations generally.

This opinion does not address the commercial merits of the Transaction nor the underlying
decision by the shareholders of the Company as to whether or not to accept or vote in favour of
the Transaction nor does it constitute a recommendation to the Company or any shareholder of
the Company in respect of the Transaction or any other matter.

The ultimate responsibility for the decision to recommend the Transaction rests solely with the
Board of Directors of the Company.
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Conclusion

Based upon our experience as investment bankers and upon, and subject to the foregoing, we
are of the opinion that, as of the date of this opinion, the Consideration to be offered to the
shareholders of the Company pursuant to the terms of the Offer Document is fair, from a financial
point of view, to the shareholders of the Company.

Yours faithfully,
e .
nge’f/ zhar Khan
Co-head of Mergers & Acquisitions, MENAT

Managing Director
for and on behalf of HSBC Bank Middle East Limited, ADGM Branch
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"ADQ" or the
"Offeror"
"ADX"
"Announcement"

""Business Day"'

"Circular"

"Closing Date"

"CMA"

"Code" or "M&A
Rules"

Abu Dhabi Developmental
Holding Company PJSC, a
public joint stock company
incorporated in Abu Dhabi,
UAE

Abu Dhabi Securities Exchange

the announcement of firm
intention to make the Offer
dated 17 August 2026

any day (other than a Saturday,
Sunday or public holiday) on
which banks are open for
general business in Abu Dhabi,
UAE

this document, being the
circular to AD Ports
Shareholders dated 26 August
2026

3:00 PM (UAE time) on 15
September 2026 (or such later
date as may be determined by
ADQ with the approval of the
CMA)

the Capital Market Authority of
the United Arab Emirates

Decision of the Chairman of the
CMA Board of Directors No.
(18/RM) of 2017 concerning the
rules of acquisition and merger
of public joint stock companies

Laglall dgoull glogsl 38,8
dale dealus 48,4 popb
bl abossl & Auge

Bzeill Ll

LI 3l gl gl Bye

BuuSYl aall e oMY
17 aply payall eeuad
2026‘_,4]441"-?

(;LA-MJ." QM]Q—L"} ..\.;}”_9
Aogrie oudl b (5T

qebsd @ bl Jleel
ozl dgyall oLyl

ondme 8,40 (29 Addsll o da
Glsall gbgl 3,4 5l
oulasel 26 oslny Loealud

2026

CiiBen) Flus 3:00 Acludl
2026 jazia 15 ags (Sley!
saas 3% myli g )
Wadlgey Amlall  aS,all

(s

abledl @ JUl Ggu Aia
Bzl EL...)_.JI

Lpa Bla] pudme ity Hly8
Azl (5.5/18) ) JU| Gy
Slemin¥l aclsd olay 2017

LYW
3i ";L"a..a‘.l"

?-\-E-A

"yl

L?B’:Ii ‘53-‘“"
"EL_I-‘LN‘EL\jSL‘

"oMeNt”

llMl r_’._l“

"5 1"

&l
" ey

G dga”
FEEEA Y
|lju-%‘|ll

cigd
"3 gl



"Conditions"'

""Electronic
Acceptance and
Transfer Form"

"Expected
Timetable"

"Financial
Adviser" or
“HSBC”

"Financial
Adyviser's Fairness
Opinion"

"L,IMAD"

the conditions to the Offer as set
out in Section I, paragraph 7 of
the Offer Document

the electronic form  of
acceptance available at
ipo.emiratesnbd.com/er/adports
with Emirates NBD or [PO
Subseription First Abu Dhabi
Bank - UAE with First Abu
Dhabi Bank

the expected timetable of
principal events set out in
Appendix 3 of this Circular

HSBC Bank Middle East
Limited (ADGM  Branch),
acting as independent financial
adviser to AD Ports in
connection with the Offer

the faimess opinion provided by
the Financial Adviser to the AD
Ports Board, as set out in
Appendix 1 of this Circular

L'imad Holding Company
PJSC, the sole shareholder of
ADQ, a sovereign investment
platform of the Government of
Abu Dhabi
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"M&A Technical
Rules"

"Offer"

"Offer
Document"

"Offer Opening
Date"

"Offer Period"

"Offer Price"

"Offer Shares"

Administrative Decision No.
(62/R.T) of 2017 concerning the
technical requirements for
acquisition and merger rules

the voluntary conditional cash
offer made by ADQ to acquire
up to 100% of the issued and
paid-up share capital of AD
Ports not already owned by
ADQ, on the terms and subject
to the conditions set out in the
Offer Document

the document dated 18 August
2026 sent by ADQ to AD Ports
Shareholders containing the
terms and conditions of the
Offer

18 August 2026, being the date
of publication of the Offer
Document

the period from the date of the
Announcement until the earlier
of the Closing Date and the date
on which the Offer lapses or is
withdrawn

AED 6.25 in cash for each AD
Ports Share

the 1,251,248,000 AD Ports
Shares not already owned by
ADQ, representing
approximately 24.58% of the
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"Restricted

Jurisdiction"

"Third Party"

"UAE"

"Unconditional
Date"

total issued share capital of AD
Ports

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

any government or
governmental, quasi-
governmental,  supranational,
statutory, regulatory,
environmental, administrative,
fiscal or investigative body,
court, trade agency, association,
institution, or any other body or

person whatsoever in any
jurisdiction
the United Arab Emirates

the date on which the Offer
becomes or is declared
unconditional in all respects,
expected to occur within three
(3) months of the Closing Date
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APPENDIX 3 - EXPECTED TIMETABLE

The following table sets out the expected
timetable of principal events in connection with

the Offer:

Event

Publication of Offer
Document

Offer opening date

Offer closing date

Offer results

announcement

Expected
Unconditional Date

Payment of
consideration to AD
Ports Shareholders

AD  Ports Shares
registered in the name
of ADQ

Expected Date /
Timing

18 August 2026

18 August 2026

300 PM on 15
September 2026
(unless the period for
acceptances is
extended by  the
Offeror for an
additional 14 days as
permitted in Article

32(2) of the Code, or
unless amended with
the prior approval of
the CMA)

16 September 2026
(unless extended)

Within  three  (3)
months of the Closing
Date

Business
the

Within 3
Days after
Unconditional Date

Business
the

Within 3
Days after
Unconditional Date

*Subject to any adjustments to the timetable as may be required or

approved by the CMA

a3l ! Jpdaed! - 3 el

Sl adgall gasll Jouzdl JUl Joit! ona
toaradly Flaz Lad Ausws, ]l

gkl Cudaill / il
2026 ulawzi18

2026 ulawii 18

15 233 2lasa 3:00 de Ll
o o L) 2026 seiiw
JiB e Jguall A8 el
logs 14 5L ayall auida
(2)32 salell lasg Lala)
9l gl uclyd (ya
Kadlpe Jial o) L
Gy Aiga (o ddius
(Jui

o L) 2026 peiiw 16
(wtozll @z

A &,

Eolaay Jes oL 3 s

Layall Loy, 3t

Bl aay Jes oL 3 DIs
o2l gy 355

NS |

o2 padl diie il
w2yl ey )l

oayall G| oyl

wasall mli el

gimil agill gl
oosall by

woabud LAl ads
(3 all ol 35,4

Wpd el Jumad
puls Gilgell alag]
2aual] 48, 411

Anl dide 38leT of dntar lopuas =Shaatll gajll Joumdl pase






