
 

 

26th January 2026 ٢٠٢٦يناير   ٢٦ 

To: 

The Board of Directors 

UNIKAI Foods P.J.S.C. 

PO Box 6424, Al Quoz Industrial Area, 

Dubai, United Arab Emirates 

 :إلى

 مجلس الإدارة

 شركة يونيكاي للأغذية )مساهمة عامة(

 ، منطقة القوز الصناعية، ٦٤٢٤ص.ب. 

 دبي، الإمارات العربية المتحدة

Copy to: 

Capital Market Authority (CMA)  

(formerly known as Securities and Commodities 

Authority (SCA)) 

United Arab Emirates 

 نسخة إلى:

 (CMAهيئة سوق المال )

ا  ااةةةةةةةةةةةةةةةةةةةةةةةةةةة   ي ةةةةةةةةةةةةةةةةةةةةةةةةةةة ا ورا  الماليةةةةةةةةةةةةةةةةةةةةةةةةةةةة  )المعروفةةةةةةةةةةةةةةةةةةةةةةةةةةة اةةةةةةةةةةةةةةةةةةةةةةةةةةا ق 

 ((SCA)والسلع  

 الإمارات العربية المتحدة

LEGAL OPINION الرأي القانوني 

in connection with the 

VOLUNTARY CONDITIONAL CASH OFFER 

by AL WAFIR for Marketing Services K.S.C.C 

for up to 51% of the issued share capital of 

UNIKAI FOODS P.J.S.C. 

  خصوص 

 عرض النقد الطوعي المشروط  

 من شركة الوافر للخدمات التسويقية )ش.م.م.(

 % من رأس المال المصدر  51فيما يتعلق  نسبة 

 يونيكاي للأغذية )مساهمة عامة(لشركة 

1. INTRODUCTION 1. مقدمة 

1.1  We, Abdulla Al Awadi Advocates & Legal 

Consultants LLC, Advocates & Legal 

Consultants, a law firm duly licensed to practice 

law in the United Arab Emirates, have acted as 

legal advisers (the “Legal Adviser”) to UNIKAI 

Foods P.J.S.C. (the "Company" or "UNIKAI") in 

connection with the voluntary conditional cash 

offer (the "Offer") made by AL WAFIR for 

Marketing Services K.S.C.C (the "Offeror") to 

acquire a minimum of 50% + 1 share and up to 

51% of the issued and paid-up ordinary share 

capital of the Company. 

عبةةةةةةةةةةةةةةةةةةةةةةةةةةةةةد  العو ةةةةةةةةةةةةةةةةةةةةةةةةةةةةة   محةةةةةةةةةةةةةةةةةةةةةةةةةةةةةامو  نحةةةةةةةةةةةةةةةةةةةةةةةةةةةةةن، م تةةةةةةةةةةةةةةةةةةةةةةةةةةةةة   1-1

، و ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةو م تةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  ومستشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةارو   ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةانونيو   .م.م

محامةةةةةةةةةةةةةةةاة مةةةةةةةةةةةةةةةر   لةةةةةةةةةةةةةةة   مماراةةةةةةةةةةةةةةةة م نةةةةةةةةةةةةةةةة ا  امةةةةةةةةةةةةةةةاة  ةةةةةةةةةةةةةةة  

  صةةةةةةةةةةةةةةةةةةةةةةةةةةةةة تنادولةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة الإمةةةةةةةةةةةةةةةةةةةةةةةةةةةةةارات العربيةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة المتحةةةةةةةةةةةةةةةةةةةةةةةةةةةةةدة، 

 ( المستشااااااااااااااااااااااا  القااااااااااااااااااااااانونيقةةةةةةةةةةةةةةةةةةةةةةةانوني   ) الستشةةةةةةةةةةةةةةةةةةةةةةةارين الم

لشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة يوني ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةا  ل   يةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة )مسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةا مة 

 ( فيمةةةةةةةةةةةةةةةةةةةةةةةا يتعلةةةةةةةةةةةةةةةةةةةةةةةق يونيكااااااااااااااااااااااي  أو  الشاااااااااااااااااااااركةعامةةةةةةةةةةةةةةةةةةةةةةةة() 

 ( العااااااااااااااااااااارضبعةةةةةةةةةةةةةةةةةةةةةةر  النقةةةةةةةةةةةةةةةةةةةةةةد الطةةةةةةةةةةةةةةةةةةةةةةو   المشةةةةةةةةةةةةةةةةةةةةةةرو   ) 

المقةةةةةةةةةةةةةةةةدم مةةةةةةةةةةةةةةةةن شةةةةةةةةةةةةةةةةركة الةةةةةةةةةةةةةةةةوافر للخةةةةةةةةةةةةةةةةدمات التسةةةةةةةةةةةةةةةةةويقية 

 ( للااةةةةةةةةةةةةةةةةةةةةةتحوا  ع ةةةةةةةةةةةةةةةةةةةةةى مةةةةةةةةةةةةةةةةةةةةةا مقاااااااااااااااااااد  العااااااااااااااااااارضش.م.م ) 

ومةةةةةةةةةةةةةا يصةةةةةةةةةةةةة  إلةةةةةةةةةةةةةةى  (1) ٪ + اةةةةةةةةةةةةة   وا ةةةةةةةةةةةةةد٥٠لا يقةةةةةةةةةةةةة  عةةةةةةةةةةةةةن 

المصةةةةةةةةةةةةةةةةةةةةةةدر و العةةةةةةةةةةةةةةةةةةةةةةاد  الشةةةةةةةةةةةةةةةةةةةةةةركة  ٪ مةةةةةةةةةةةةةةةةةةةةةةن رأس المةةةةةةةةةةةةةةةةةةةةةةال٥١

 والمدفوع .

https://www.growth.gov.ae/G2C/InquiryAboutEconomicLicenses
https://www.growth.gov.ae/G2C/InquiryAboutEconomicLicenses
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1.2  This Legal Opinion (the "Opinion") is furnished 

to the Board of Directors of the Company and 

the Capital Market Authority (the "CMA") 

[formerly known as the Securities and 

Commodities Authority of the United Arab 

Emirates (the "SCA")] as required under 

CMA/SCA Chairman Resolution No. (18/R.M.) 

of 2017 concerning the Rules of Acquisition and 

Merger of Public Shareholding Companies (the 

"Takeover Code") and Administrative Decision 

No. (62/R.T.) of 2017 concerning the Technical 

Requirements for Acquisition and Merger Rules 

(the "Technical Requirements"). 

 ( إلةةةةةةةةةةةةةةى مجلةةةةةةةةةةةةةةس الااااااااااااارأيقةةةةةةةةةةةةةةدم  ةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةرأ  القةةةةةةةةةةةةةةانوني ) ن 1-2

 ( CMAإدارة الشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة و ي ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة اةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةو  المةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةال ) 

ا  ااةةةةةةةةةةةةةةةةةةةةةةةةة   ي ةةةةةةةةةةةةةةةةةةةةةةةةةة ا ورا  الماليةةةةةةةةةةةةةةةةةةةةةةةةةة  ]المعروفةةةةةةةةةةةةةةةةةةةةةةةةةة اةةةةةةةةةةةةةةةةةةةةةةةةةا ق 

والسةةةةةةةةةةةةةةةةةةةةةةةلع  ةةةةةةةةةةةةةةةةةةةةةةة  دولةةةةةةةةةةةةةةةةةةةةةةةة الإمةةةةةةةةةةةةةةةةةةةةةةةارات العربيةةةةةةةةةةةةةةةةةةةةةةةة المتحةةةةةةةةةةةةةةةةةةةةةةةدة 

("SCA") ا لمةةةةةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةةةةةةو مطلةةةةةةةةةةةةةةةةةةةةوب  مو ةةةةةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةةةةةرار [ وفقةةةةةةةةةةةةةةةةةةةة 

 ي ةةةةةةةةةةةةةةةةةةةة ا ورا  الماليةةةةةةةةةةةةةةةةةةةةة /رئةةةةةةةةةةةةةةةةةةة س  ي ةةةةةةةةةةةةةةةةةةةة اةةةةةةةةةةةةةةةةةةةو  المةةةةةةةةةةةةةةةةةةةال 

بشةةةةةةةةةةةةةةةةةةةةةةةةةةةةة    2017.( لسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةنة R.M/18) والسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةلع ر ةةةةةةةةةةةةةةةةةةةةةةةةةةةةة 

 واعةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةد الااةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةتحوا  والانةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةدما  للشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةر ات 

 ( قاااااااااااااااااااااااااااااااااانو  ا سااااااااااااااااااااااااااااااااا  وا المسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةا مة العامةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة ) 

 2017.( لسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةنة R.T/62والقةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةرار الإدار  ر ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  )

بشةةةةةةةةةةةةةةةةةةةةةةةة   المتطلبةةةةةةةةةةةةةةةةةةةةةةةةات ال نيةةةةةةةةةةةةةةةةةةةةةةةةة لقواعةةةةةةةةةةةةةةةةةةةةةةةةد الااةةةةةةةةةةةةةةةةةةةةةةةةتحوا  

  (.الم طلبات الفنيةوالاندما  ) 

1.3  This Opinion is governed by, and is to be 

construed in accordance with, the applicable 

federal laws of the United Arab Emirates and 

the applicable laws of the Emirate of Dubai, 

especially the Federal Decree-Law No. 32 of 

2021 (the “Commercial Companies Law” / 

“CCL” / “Company Law”), the Takeover Code 

and Technical Requirements and applicable 

rules thereof as in effect on the date hereof (the 

“Applicable Law”). We express no opinion on 

any laws other than the Applicable Law. 

ا للقةةةةةةةةةةةةةةةةةةةةةةةةوان    1-3 ر وفقةةةةةةةةةةةةةةةةةةةةةةةة  يخضةةةةةةةةةةةةةةةةةةةةةةةةع  ةةةةةةةةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةةةةةةةةرأ  وي  سةةةةةةةةةةةةةةةةةةةةةةةة 

الاتحاديةةةةةةةةةةةةةةةةةةةةة السةةةةةةةةةةةةةةةةةةةةارية  ةةةةةةةةةةةةةةةةةةةة  دولةةةةةةةةةةةةةةةةةةةةة الإمةةةةةةةةةةةةةةةةةةةةارات العربيةةةةةةةةةةةةةةةةةةةةة 

المتحةةةةةةةةةةةةةةةةةدة و ةةةةةةةةةةةةةةةةةوان   إمةةةةةةةةةةةةةةةةةارة دبةةةةةةةةةةةةةةةةةي السةةةةةةةةةةةةةةةةةارية، ولا اةةةةةةةةةةةةةةةةةةيما 

 2021لسةةةةةةةةةةةةةةةةةةةةةنة  32المراةةةةةةةةةةةةةةةةةةةةوم  قةةةةةةةةةةةةةةةةةةةةةانو  اتحةةةةةةةةةةةةةةةةةةةةاد  ر ةةةةةةةةةةةةةةةةةةةةة  

) ةةةةةةةةةةةةةةةةةةانو  الشةةةةةةةةةةةةةةةةةةر ات التجاريةةةةةةةةةةةةةةةةةةة(، و ةةةةةةةةةةةةةةةةةةانو  الااةةةةةةةةةةةةةةةةةةتحوا  

والمتطلبةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةات ال نيةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة واللةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةوائ   ات الصةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةلة 

السةةةةةةةةةةةةةةةةةارية  ةةةةةةةةةةةةةةةةة  تةةةةةةةةةةةةةةةةةاري   ةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةرأ  )القةةةةةةةةةةةةةةةةةانو  وا ةةةةةةةةةةةةةةةةة  

التطبيةةةةةةةةةةةةةةةةةةةةةةةةةةةق(. ولا نبةةةةةةةةةةةةةةةةةةةةةةةةةةةةد  أ  رأ  بشةةةةةةةةةةةةةةةةةةةةةةةةةةةة   أ   ةةةةةةةةةةةةةةةةةةةةةةةةةةةةوان   

 أ رى   ر القانو  وا   التطبيق.

2.  DOCUMENTS REVIEWED 2. مراجعة المستندات 

2.1  For the purposes of rendering this Opinion, we 

have examined the following documents inter 

alia (collectively, the "Documents"): 

  ةةةةةةةةةةةةةةةةةةةةةةرا  إفةةةةةةةةةةةةةةةةةةةةةةدار  ةةةةةةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةةةةةةرأ ،  منةةةةةةةةةةةةةةةةةةةةةةا   حةةةةةةةةةةةةةةةةةةةةةة   2-1

شةةةةةةةةةةةةةةةةار  المسةةةةةةةةةةةةةةةةتندات التاليةةةةةةةةةةةةةةةةة مةةةةةةةةةةةةةةةةن  ةةةةةةةةةةةةةةةة   أمةةةةةةةةةةةةةةةةور أ ةةةةةةةةةةةةةةةةرى )  

  
 
  (:المستندات  اا إليها مجتمعة

 (i) Transaction Documents: (1)  :مستندات الصفقة 

(a) the Offer Document dated 19 January 2026 

issued by the Offeror, and as pre-approved by 

SCA/CMA dated 15th January 2026; 

 ٢٠٢٦ينةةةةةةةةةةةةةةةةةةةةةةةةةةةاير  ١٩المةةةةةةةةةةةةةةةةةةةةةةةةةةة ر   ةةةةةةةةةةةةةةةةةةةةةةةةةةة  مسةةةةةةةةةةةةةةةةةةةةةةةةةةةتند العةةةةةةةةةةةةةةةةةةةةةةةةةةةر   ( أ)

الصةةةةةةةةةةةةةةةةةةةةةةةادر عةةةةةةةةةةةةةةةةةةةةةةةن مقةةةةةةةةةةةةةةةةةةةةةةةةدم العةةةةةةةةةةةةةةةةةةةةةةةر ، والةةةةةةةةةةةةةةةةةةةةةةة   تمةةةةةةةةةةةةةةةةةةةةةةةة  

ا مةةةةةةةةةةةةةةةةةةةةن  بةةةةةةةةةةةةةةةةةةةة   ي ةةةةةةةةةةةةةةةةةةةةة ا ورا   الموافقةةةةةةةةةةةةةةةةةةةةة عليةةةةةةةةةةةةةةةةةةةة  مسةةةةةةةةةةةةةةةةةةةةبق 
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 ١٥الماليةةةةةةةةةةةةةةةةةةةةةةةةةة والسةةةةةةةةةةةةةةةةةةةةةةةةةةلع/ ي ة اةةةةةةةةةةةةةةةةةةةةةةةةةةو  المةةةةةةةةةةةةةةةةةةةةةةةةةةال  تةةةةةةةةةةةةةةةةةةةةةةةةةةاري  

 ؛٢٠٢٦يناير 

(b) the Acceptance Form, Annex I (Additional 

Information) and other documents 

accompanying the Offer Document 

(collectively with Section 2.1,i, a), the “Offer 

Document”); 

نمةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةو   القبةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةول، والمل ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةق ا ول )معلومةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةات  ( ب)

إضةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةافية(، والمسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةتندات ا  ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةرى المصةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةا بة 

شةةةةةةةةةةةةةار إلةةةةةةةةةةةةةيه مةةةةةةةةةةةةةع البنةةةةةةةةةةةةةد     مجتمعةةةةةةةةةةةةة   لمسةةةةةةةةةةةةةتند العةةةةةةةةةةةةةر  )  

 ؛ (العرض مستند  ةاا  (  أ) ،(١)،  ١-٢

(c) the Shareholder Circular (Offeree Circular) 

dated 26th January 2026 (the "Circular"); and 

( متلقةةةةةةةةةةةةةةةةةةةةةةةةةةي العةةةةةةةةةةةةةةةةةةةةةةةةةةر تعمةةةةةةةةةةةةةةةةةةةةةةةةةةي  المسةةةةةةةةةةةةةةةةةةةةةةةةةةا م   )تعمةةةةةةةةةةةةةةةةةةةةةةةةةةي   (ج)

  (؛ وال عميم)  ٢٠٢٦يناير   ٢٦الم ر   

(d) M/s. AL MAL CAPITAL PSC letter dated 22nd 

January 2026 (the ““Al Mal Independent 

View”) and valuation report dated 18th 

December 2025 (the “Al Mal Valuation 

Report”). 

ش.م.  شةةةةةةةةةةةةةةةةةةةةةةركة المةةةةةةةةةةةةةةةةةةةةةةال  ا  تةةةةةةةةةةةةةةةةةةةةةةال  طةةةةةةةةةةةةةةةةةةةةةةاب السةةةةةةةةةةةةةةةةةةةةةةادة/  ( د)

) الةةةةةةةةةةةةةةةةةةةةةةةرأ  المسةةةةةةةةةةةةةةةةةةةةةةةتق   2026ينةةةةةةةةةةةةةةةةةةةةةةةاير  22الم ر ةةةةةةةةةةةةةةةةةةةةةةةة  ةةةةةةةةةةةةةةةةةةةةةةة  

 18لشةةةةةةةةةةةةةةةةةةةةركة المةةةةةةةةةةةةةةةةةةةةال ( وتقريةةةةةةةةةةةةةةةةةةةةر التقيةةةةةةةةةةةةةةةةةةةةي  المةةةةةةةةةةةةةةةةةةةة ر   ةةةةةةةةةةةةةةةةةةةة  

 ) تقرير تقيي  شركة المال (. 2025د سمبر  

(ii) Corporate Approvals: (2)  :افقات المؤسسية  المو

(a) the minutes of the meeting of the Board of 

Directors of the Company (the “Board” / 

“Directors” / “Board Members”) held on 26th 

January 2026 acknowledging receipt of the 

Offer; 

محضةةةةةةةةةةةةةةةةةةةةر ا تمةةةةةةةةةةةةةةةةةةةةاع مجلةةةةةةةةةةةةةةةةةةةةس إدارة الشةةةةةةةةةةةةةةةةةةةةركة )المشةةةةةةةةةةةةةةةةةةةةةار  (أ)

أعضااااااااااااااااااااا    أو  المجلاااااااااااااااااااا  ااةةةةةةةةةةةةةةةةةةةةةة   إليةةةةةةةةةةةةةةةةةةةةةة  فيمةةةةةةةةةةةةةةةةةةةةةةا ي ةةةةةةةةةةةةةةةةةةةةةة  

، ٢٠٢٦ينةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةاير  ٢٦ ( المنعقةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةد  تةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةاري  المجلااااااااااااااااااااااااااااا 

قر  ااتلام العر ؛  وال   ي 

(b) the minutes of the meeting of the Board of 

Directors of the Company held on 26th January 

2026 approving the Circular and the Board's 

recommendation on the Offer; 

محضةةةةةةةةةةةةةةةةةةةةر ا تمةةةةةةةةةةةةةةةةةةةةاع مجلةةةةةةةةةةةةةةةةةةةةس إدارة الشةةةةةةةةةةةةةةةةةةةةركة المنعقةةةةةةةةةةةةةةةةةةةةد  (ب)

قةةةةةةةةةةةةةةةةةةةةةةر  ةةةةةةةةةةةةةةةةةةةةةةالتعمي  ٢٠٢٦ينةةةةةةةةةةةةةةةةةةةةةةاير  ٢٦ تةةةةةةةةةةةةةةةةةةةةةةاري   ، والةةةةةةةةةةةةةةةةةةةةةة   ي 

 وتوفية ا جلس بش   العر ؛

(c) the Directors' representation statement 

confirmed by all the Directors present; 

د مةةةةةةةةةةةةةةةةةةن  بةةةةةةةةةةةةةةةةةةة  الم يةةةةةةةةةةةةةةةةةةا  إ ةةةةةةةةةةةةةةةةةةرار أعضةةةةةةةةةةةةةةةةةةا  ا جلةةةةةةةةةةةةةةةةةةس  ( )
 

 كةةةةةةةةةةةةةةةةةة

  ميع أعضا  مجلس الإدارة ال اضرين

(iii) Other Documents: (3)  :مستندات أخرى 

(a) the Company's current CMA/SCA registration 

certificate; 

شةةةةةةةةةةةةةةةةةةةةة ادة تسةةةةةةةةةةةةةةةةةةةةةجي  الشةةةةةةةةةةةةةةةةةةةةةركة ال اليةةةةةةةةةةةةةةةةةةةةةة لةةةةةةةةةةةةةةةةةةةةةدى  ي ةةةةةةةةةةةةةةةةةةةةةة  (أ)

 او  المال/ ي ة ا ورا  المالية والسلع؛

(b) the register of shareholders of the Company as 

at 21 January 2026; 

ينةةةةةةةةةةةةةةةةةةةةةةةةةةةةةاير  21سةةةةةةةةةةةةةةةةةةةةةةةةةةةةج  مسةةةةةةةةةةةةةةةةةةةةةةةةةةةةا    الشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة  تةةةةةةةةةةةةةةةةةةةةةةةةةةةةاري   (ب)

 ؛2026
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(c) such other documents, records, certificates and 

information as we have received from Board and 

Senior Management of the Company for the 

purposes of this Opinion. 

أ  مسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةتندات أو سةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةجلات أو شةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة ادات أو  ( )

معلومةةةةةةةةةةةةةةةةةةةةةةةةةات أ ةةةةةةةةةةةةةةةةةةةةةةةةةرى تلقينا ةةةةةةةةةةةةةةةةةةةةةةةةةا مةةةةةةةةةةةةةةةةةةةةةةةةةن مجلةةةةةةةةةةةةةةةةةةةةةةةةةةس إدارة 

 الشركة وإدارتها العليا   را    ا الرأ .

2.2  We have also made enquiries of, and received 

confirmations from, the Board and senior 

management of the Company regarding 

certain factual matters relevant to this Opinion. 

كمةةةةةةةةةةةةةةةةةةةةةةةةةةةةا اات سةةةةةةةةةةةةةةةةةةةةةةةةةةةةرنا مةةةةةةةةةةةةةةةةةةةةةةةةةةةةن مجلةةةةةةةةةةةةةةةةةةةةةةةةةةةةس إدارة الشةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة  2-2

وإدارتهةةةةةةةةةةةةةةةةةةةا العليةةةةةةةةةةةةةةةةةةةا، و صةةةةةةةةةةةةةةةةةةةلنا ع ةةةةةةةةةةةةةةةةةةةى ت كيةةةةةةةةةةةةةةةةةةةدات مةةةةةةةةةةةةةةةةةةة ه ، 

 بش   بعض الو ائع  ات الصلة به ا الرأ .

3.  ASSUMPTIONS 3. ا فتراضات 

3.1 In rendering this Opinion, we have assumed 

without independent verification: 

عنةةةةةةةةةةةةةةةةد إفةةةةةةةةةةةةةةةةةدار  ةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةرأ ، اف رضةةةةةةةةةةةةةةةةةنا مةةةةةةةةةةةةةةةةةا ي ةةةةةةةةةةةةةةةةة  دو   3-1

 التحقق المستق :

(a) the genuineness of all signatures on the 

Documents and the authenticity and 

completeness of all Documents submitted to us 

as originals; 

صةةةةةةةةةةةةةةةةةةةةةةةةةة ة  ميةةةةةةةةةةةةةةةةةةةةةةةةةةةع التو يعةةةةةةةةةةةةةةةةةةةةةةةةةةات ع ةةةةةةةةةةةةةةةةةةةةةةةةةةةى المسةةةةةةةةةةةةةةةةةةةةةةةةةةةتندات،  (أ)

وأفةةةةةةةةةةةةةةةةةةةةةةةةالة واكتمةةةةةةةةةةةةةةةةةةةةةةةةال  ميةةةةةةةةةةةةةةةةةةةةةةةةع المسةةةةةةةةةةةةةةةةةةةةةةةةتندات المقدمةةةةةةةةةةةةةةةةةةةةةةةةة 

 إلينا   فول؛

(b) the conformity to the originals of all Documents 

submitted to us as copies; 

مطا قةةةةةةةةةةةةةةةةة  ميةةةةةةةةةةةةةةةةع المسةةةةةةةةةةةةةةةةتندات المقدمةةةةةةةةةةةةةةةةة إلينةةةةةةةةةةةةةةةةا كنسةةةةةةةةةةةةةةةة   (ب)

 ل فول؛

(c) that all information and factual matters stated or 

referred to in the Documents or confirmed to us 

by the Company, its Board or its officers is true, 

complete and accurate as at the date thereof 

and remains so as at the date hereof; 

أ   ميةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةع المعلومةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةات والو ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةائع المةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  ورة أو  ( )

المشةةةةةةةةةةةةةةةةار إليهةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةة  المسةةةةةةةةةةةةةةةةةتندات، أو ال ةةةةةةةةةةةةةةةة  أكةةةةةةةةةةةةةةةةدتها لنةةةةةةةةةةةةةةةةةا 

الشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة أو مجلةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةس إدارتهةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةا أو مسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة ولو ا، 

صةةةةةةةةةةةةةةةةةةةةة يحة و املةةةةةةةةةةةةةةةةةةةةةة ود يقةةةةةةةةةةةةةةةةةةةةةة  ةةةةةةةةةةةةةةةةةةةةة  تاريخ ةةةةةةةةةةةةةةةةةةةةةا، وتبقةةةةةةةةةةةةةةةةةةةةة  

 ك لك    تاريخ ؛

(d) that each natural person signing the Documents 

had the legal capacity to do so; 

ع ع ةةةةةةةةةةةةةى المسةةةةةةةةةةةةةتندات  ةةةةةةةةةةةةةا   ( د)
 

أ   ةةةةةةةةةةةةة  عةةةةةةةةةةةةةخ  نبي ةةةةةةةةةةةةة  و ةةةةةةةةةةةةة

 يتمتع  ا  لية القانونية للقيام   لك؛

(e) that each person signing the Documents on 

behalf of a party thereto (other than the 

Company) was duly authorized to do so; 

 عةةةةةةةةةةةةةةةةن  ( ه)
 
ع ع ةةةةةةةةةةةةةةةى المسةةةةةةةةةةةةةةةتندات نيا ةةةةةةةةةةةةةةةة

 
أ   ةةةةةةةةةةةةةةة  عةةةةةةةةةةةةةةةخ  و ةةةةةةةةةةةةةةة

  ةةةةةةةةةةةةةةة لك 
 
نةةةةةةةةةةةةةةةرش فيهةةةةةةةةةةةةةةةا ) خةةةةةةةةةةةةةةةلاش الشةةةةةةةةةةةةةةةركة(  ةةةةةةةةةةةةةةةا  مخةةةةةةةةةةةةةةةولا

  س  ا فول؛

(f) that all corporate authorizations, approvals and 

resolutions of the Offeror to the Documents 

(other than the Company) have been duly 

obtained and are valid and subsisting; 

أ   ميةةةةةةةةةةةةةةةةةةةةةةةةةةةةع الت ويضةةةةةةةةةةةةةةةةةةةةةةةةةةةةات والموافقةةةةةةةةةةةةةةةةةةةةةةةةةةةةات والقةةةةةةةةةةةةةةةةةةةةةةةةةةةةرارات  (و)

الم اسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةية الخافةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  مقةةةةةةةةةةةةةةةةةةةةةةةةةةةةةدم العةةةةةةةةةةةةةةةةةةةةةةةةةةةةةر  ع ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةى 

المسةةةةةةةةةةةةةةةةةتندات ) خةةةةةةةةةةةةةةةةةلاش الشةةةةةةةةةةةةةةةةةركة(  ةةةةةةةةةةةةةةةةةد تةةةةةةةةةةةةةةةةة  ال صةةةةةةةةةةةةةةةةةول 

 عليها  س  ا فول، وأنها اارية الم عول؛
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(g) that the relevant constitutional documents of the 

Company reviewed by us have not been 

amended since the date of our review and 

remain in full force and effect; 

أ  الوثةةةةةةةةةةةةةةةةةةةةةةةةةةةةائق الت ا سةةةةةةةةةةةةةةةةةةةةةةةةةةةةية  ات الصةةةةةةةةةةةةةةةةةةةةةةةةةةةةلة  الشةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة  (ز)

ل منةةةةةةةةةةةةةةةة  تةةةةةةةةةةةةةةةةاري  مرا عتنةةةةةةةةةةةةةةةةا،  عةةةةةةةةةةةةةةةةد 
 
ال ةةةةةةةةةةةةةةةة  را عنا ةةةةةةةةةةةةةةةةا لةةةةةةةةةةةةةةةة  ت

 وأنها لا تزال اارية الم عول  ال ام .

(h) that all governmental, regulatory and other 

consents, licenses and approvals required by 

the Offeror (other than the Company) have 

been or will be duly obtained and are or will be 

in full force and effect; and 

أ   ميةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةع الموافقةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةات وال ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةرا ي  ال  وميةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  (ح)

والتنظيميةةةةةةةةةةةةةةةةةةةةة و  ر ةةةةةةةةةةةةةةةةةةةةا مةةةةةةةةةةةةةةةةةةةةن الموافقةةةةةةةةةةةةةةةةةةةةات وال ةةةةةةةةةةةةةةةةةةةةرا ي  

المطلوبةةةةةةةةةةةةةةةةةة مةةةةةةةةةةةةةةةةةةن مقةةةةةةةةةةةةةةةةةدم العةةةةةةةةةةةةةةةةةةر  ) خةةةةةةةةةةةةةةةةةلاش الشةةةةةةةةةةةةةةةةةةركة( 

 ةةةةةةةةةةةةةةد تةةةةةةةةةةةةةة  ال صةةةةةةةةةةةةةةول عليهةةةةةةةةةةةةةةا أو اةةةةةةةةةةةةةة ت  ال صةةةةةةةةةةةةةةول عليهةةةةةةةةةةةةةةا 

 سةةةةةةةةةةةةةةةةة  ا فةةةةةةةةةةةةةةةةةةول، وأنهةةةةةةةةةةةةةةةةةا اةةةةةةةةةةةةةةةةةةارية الم عةةةةةةةةةةةةةةةةةول  ال امةةةةةةةةةةةةةةةةةة  

 أو ات و  ك لك؛ و

(i) that the Offeror has the corporate power and 

authority under its constitutional documents and 

the laws of Kuwait to make the Offer and 

perform its obligations thereunder. 

أ  مقةةةةةةةةةةةةةةةةةةدم العةةةةةةةةةةةةةةةةةةر  يتمتةةةةةةةةةةةةةةةةةةع  الصةةةةةةةةةةةةةةةةةةلا يات والسةةةةةةةةةةةةةةةةةةةلطة  (  )

القانونيةةةةةةةةةةةةةةةةةةةةة  مو ةةةةةةةةةةةةةةةةةةةة  وثائقةةةةةةةةةةةةةةةةةةةة  الت ا سةةةةةةةةةةةةةةةةةةةةية و ةةةةةةةةةةةةةةةةةةةةةوان   

دولةةةةةةةةةةةةةةةة ال ويةةةةةةةةةةةةةةة  لتقةةةةةةةةةةةةةةةدي  العةةةةةةةةةةةةةةةر  والوفةةةةةةةةةةةةةةةا   ال  اماتةةةةةةةةةةةةةةة  

  مو بها.

4.  OPINIONS 4.  الآ ا 

Based upon and subject to the assumptions set out 

in Section 3 above and the qualifications set out in 

Section 5 below, in relation to the Offer received by 

the UNIKAI and having regard to the Takeover Code 

and the Technical Requirements and such matters 

of the Applicable Law and fact as we consider 

relevant, we are of the opinion that: 

أعةةةةةةةةةةةةةةةةةةةلا   3 نةةةةةةةةةةةةةةةةةةةا   ع ةةةةةةةةةةةةةةةةةةةى الاف راضةةةةةةةةةةةةةةةةةةةات الةةةةةةةةةةةةةةةةةةةواردة  ةةةةةةةةةةةةةةةةةةة  القسةةةةةةةةةةةةةةةةةةة  

أدنةةةةةةةةةةةةةةةةا ، وفيمةةةةةةةةةةةةةةةةا يتعلةةةةةةةةةةةةةةةةةق  5والشةةةةةةةةةةةةةةةةرو  الةةةةةةةةةةةةةةةةواردة  ةةةةةةةةةةةةةةةة  القسةةةةةةةةةةةةةةةةة  

 ةةةةةةةةةةةةةةةةةالعر  الةةةةةةةةةةةةةةةةة   تلقتةةةةةةةةةةةةةةةةة  شةةةةةةةةةةةةةةةةةركة يوني ةةةةةةةةةةةةةةةةةا ، ومةةةةةةةةةةةةةةةةةع مراعةةةةةةةةةةةةةةةةةاة 

 ةةةةةةةةةةةةةةةةانو  الااةةةةةةةةةةةةةةةةتحوا  والمتطلبةةةةةةةةةةةةةةةةات ال نيةةةةةةةةةةةةةةةةة، ومةةةةةةةةةةةةةةةةا نةةةةةةةةةةةةةةةةرا  مةةةةةةةةةةةةةةةةةن 

مسةةةةةةةةةةةةةةةائ  القةةةةةةةةةةةةةةةانو  والو ةةةةةةةةةةةةةةةائع  ات الصةةةةةةةةةةةةةةةلة، ف ننةةةةةةةةةةةةةةةا نةةةةةةةةةةةةةةةرى مةةةةةةةةةةةةةةةا 

 ي  :

4.1 Corporate Status and Existence 4-1 الوضع القانوني للشركة ووجودها 

(a) The Company is a public joint stock company 

duly incorporated and validly existing under 

the laws of the United Arab Emirates. 

  (أ)
 
الشةةةةةةةةةةةةةةةةركة شةةةةةةةةةةةةةةةةةركة مسةةةةةةةةةةةةةةةةةا مة عامةةةةةةةةةةةةةةةةة ت اسةةةةةةةةةةةةةةةةة  أفةةةةةةةةةةةةةةةةةولا

وتتمتةةةةةةةةةةةةةةةةةةةةةةع  الصةةةةةةةةةةةةةةةةةةةةةةلا ية القانونيةةةةةةةةةةةةةةةةةةةةةةة  مو ةةةةةةةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةةةةةةةوان   

 دولة الإمارات العربية المتحدة.

(b) The Company is duly registered with the 

Department of Economic Development in 

Dubai under Commercial Registration No. 

300236. 

 لةةةةةةةةةةةةةةةةةةةةةدى دائةةةةةةةةةةةةةةةةةةةةةرة التنميةةةةةةةةةةةةةةةةةةةةةة  (ب)
 
الشةةةةةةةةةةةةةةةةةةةةةركة مسةةةةةةةةةةةةةةةةةةةةةجلة أفةةةةةةةةةةةةةةةةةةةةةولا

الا تصةةةةةةةةةةةةةةةةةةةةةادية  ةةةةةةةةةةةةةةةةةةةةةة  دبةةةةةةةةةةةةةةةةةةةةةي  ةةةةةةةةةةةةةةةةةةةةةةر   السةةةةةةةةةةةةةةةةةةةةةج  التجةةةةةةةةةةةةةةةةةةةةةةار  

300236. 
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(c) The shares of the Company are listed and 

admitted to trading on the Dubai Financial 

Market (the "DFM"). 

در ةةةةةةةةةةةةةةةةةةةةة للتةةةةةةةةةةةةةةةةةةةةداول  ةةةةةةةةةةةةةةةةةةةة   مسةةةةةةةةةةةةةةةةةةةةجلةأاةةةةةةةةةةةةةةةةةةةة   الشةةةةةةةةةةةةةةةةةةةةركة  ( ) وم 

 او  دبي المال .

(d) The Company holds a valid CMA/SCA 

registration certificate No. 75, valid until 

31/12/2026. 

تحمةةةةةةةةةةةةةةةةة  الشةةةةةةةةةةةةةةةةةركة شةةةةةةةةةةةةةةةةة ادة تسةةةةةةةةةةةةةةةةةجي  اةةةةةةةةةةةةةةةةةارية الم عةةةةةةةةةةةةةةةةةول  ( د)

مةةةةةةةةةةةةةةةةةةةةةةةةةةةن  ي ةةةةةةةةةةةةةةةةةةةةةةةةةةةةة اةةةةةةةةةةةةةةةةةةةةةةةةةةةةو  المال/ ي ةةةةةةةةةةةةةةةةةةةةةةةةةةةةة ا ورا  الماليةةةةةةةةةةةةةةةةةةةةةةةةةةةةة 

 .31/12/2026، اارية   ى 75والسلع ر   

4.2 Corporate Power and 

Authorization 

 صلاحيات الشركة وسلطاتها 4-2

(a) The Company has the corporate power and 

authority under the Applicable Laws and its 

Memorandum of Association to respond to the 

Offer, and the Offeror, being a GCC national, 

is permitted to acquire 51% or more of the 

Company’s issued and paid-up share capital. 

تتمتةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةع الشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة  الصةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةلا يات والسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةلطات  (أ)

القانونيةةةةةةةةةةةةةةةةة المنصةةةةةةةةةةةةةةةةوص عليهةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةة  القةةةةةةةةةةةةةةةةوان   السةةةةةةةةةةةةةةةةارية 

للةةةةةةةةةةةةةةرد ع ةةةةةةةةةةةةةةى العةةةةةةةةةةةةةةر ، عقةةةةةةةةةةةةةةد الت اةةةةةةةةةةةةةة س الخةةةةةةةةةةةةةةاص بهةةةةةةةةةةةةةةا و 

سةةةةةةةةةةةةةةةةةةم  لمقةةةةةةةةةةةةةةةةةةةدم العةةةةةةةةةةةةةةةةةةةر ، و ةةةةةةةةةةةةةةةةةةو مةةةةةةةةةةةةةةةةةةةن دول مجلةةةةةةةةةةةةةةةةةةةس  وي 

% أو 51التعةةةةةةةةةةةةةةةةةةةةةةةةةةةةةاو  الخلي ةةةةةةةةةةةةةةةةةةةةةةةةةةةةة ،  الااةةةةةةةةةةةةةةةةةةةةةةةةةةةةةتحوا  ع ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةى 

 أكثر من رأس مال الشركة المصدر والمدفوع.

(b) All necessary corporate action has been taken 

by the Board to authorize the preparation, 

approval and dispatch of the Circular to the 

Company's shareholders. 

اتخةةةةةةةةةةةةةةةةةةةةة  مجلةةةةةةةةةةةةةةةةةةةةةس الإدارة  ميةةةةةةةةةةةةةةةةةةةةةع الإ ةةةةةةةةةةةةةةةةةةةةةرا ات اللازمةةةةةةةةةةةةةةةةةةةةةة  (ب)

لت ةةةةةةةةةةةةةةةةويض إعةةةةةةةةةةةةةةةةداد التعمةةةةةةةةةةةةةةةةي  واعتمةةةةةةةةةةةةةةةةاد  وإراةةةةةةةةةةةةةةةةال  إلةةةةةةةةةةةةةةةةى 

 مسا    الشركة.

(c) The Board has taken note of the Transaction 

Documents (including the Offer Documents) 

and duly approved the Circular and the Board's 

recommendation contained therein at a 

properly convened and quorate meeting in 

accordance with the Company's Articles of 

Association. 

ا  وثةةةةةةةةةةةةةةةةةةةةةةةةائق الصةةةةةةةةةةةةةةةةةةةةةةةة قة  ( ) أ ةةةةةةةةةةةةةةةةةةةةةةةةا  مجلةةةةةةةةةةةةةةةةةةةةةةةةس الإدارة علمةةةةةةةةةةةةةةةةةةةةةةةة 

) مةةةةةةةةةةةا  ةةةةةةةةةةة   لةةةةةةةةةةةك وثةةةةةةةةةةةائق العةةةةةةةةةةةر ( ووافةةةةةةةةةةةق ع ةةةةةةةةةةةى التعمةةةةةةةةةةةي  

وتوفةةةةةةةةةةةةةية ا جلةةةةةةةةةةةةةس الةةةةةةةةةةةةةواردة فيةةةةةةةةةةةةة ، و لةةةةةةةةةةةةةك  ةةةةةةةةةةةةة  ا تمةةةةةةةةةةةةةاع 

ا ل فةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةول وب امةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  النصةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةاب  منعقةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةد وفقةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة 

ا لنظام الشركة ا ااس  .  القانوني، وفق 

(d) The persons who have signed the Circular and 

related documents on behalf of the Company 

were duly authorized to do so. 

ا عةةةةةةةةةةةةةةةةخاص الةةةةةةةةةةةةةةةة ين و عةةةةةةةةةةةةةةةةوا ع ةةةةةةةةةةةةةةةةى التعمةةةةةةةةةةةةةةةةي  والوثةةةةةةةةةةةةةةةةائق  ( د)

لو    لك. خو   عن الشركة م 
 
  ات الصلة نيا ة

4.3 Regulatory Compliances 4-3 ا م ثال للوائح 

Based on our review, and information provided to us 

by UNIKAI, the process followed by the UNIKAI in 

responding to the Offer complies in all material 

respects with the requirements of the Chairman 

 نةةةةةةةةةةةةا   ع ةةةةةةةةةةةةى مرا عتنةةةةةةةةةةةةا والمعلومةةةةةةةةةةةةات ال ةةةةةةةةةةةة   ةةةةةةةةةةةةدم ها لنةةةةةةةةةةةةا شةةةةةةةةةةةةركة 

يوني ةةةةةةةةةةةةةةةةةةا ، فةةةةةةةةةةةةةةةةةة   الإ ةةةةةةةةةةةةةةةةةةرا ات ال ةةةةةةةةةةةةةةةةةة  اتبع هةةةةةةةةةةةةةةةةةةا يوني ةةةةةةةةةةةةةةةةةةا   ةةةةةةةةةةةةةةةةةة  

الةةةةةةةةةةةةةةةةةةةةةةةرد ع ةةةةةةةةةةةةةةةةةةةةةةةى العةةةةةةةةةةةةةةةةةةةةةةةر  تتوافةةةةةةةةةةةةةةةةةةةةةةةق  ةةةةةةةةةةةةةةةةةةةةةةة   ميةةةةةةةةةةةةةةةةةةةةةةةع الجوانةةةةةةةةةةةةةةةةةةةةةةة  
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Resolution No. (18/R.M.) of 2017 concerning the 

Rules of Acquisition and Merger of Public 

Shareholding Companies and Administrative 

Decision No. (62/R.T.) of 2017 concerning the 

Technical Requirements for Acquisition and Merger 

Rules, especially with regard to:  

الجو ريةةةةةةةةةةةةةةةةةةةة مةةةةةةةةةةةةةةةةةةةع متطلبةةةةةةةةةةةةةةةةةةةات  ةةةةةةةةةةةةةةةةةةةرار رئةةةةةةةةةةةةةةةةةةة س مجلةةةةةةةةةةةةةةةةةةةس الإدارة 

بشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة    واعةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةد  2017.( لسةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةنة R.M/18ر ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  )

الااةةةةةةةةةةةةةةةةةةةةةةةتحوا  والانةةةةةةةةةةةةةةةةةةةةةةةدما  لشةةةةةةةةةةةةةةةةةةةةةةةةر ات المسةةةةةةةةةةةةةةةةةةةةةةةا مة العامةةةةةةةةةةةةةةةةةةةةةةةةة، 

بشةةةةةةةةةةةةةةةةةةةةةةةةةةة    2017.( لسةةةةةةةةةةةةةةةةةةةةةةةةةةةنة R.T/62والقةةةةةةةةةةةةةةةةةةةةةةةةةةةرار الإدار  ر ةةةةةةةةةةةةةةةةةةةةةةةةةةة  )

المتطلبةةةةةةةةةةةةةةةةةةةةةات ال نيةةةةةةةةةةةةةةةةةةةةةة لقواعةةةةةةةةةةةةةةةةةةةةةد الااةةةةةةةةةةةةةةةةةةةةةتحوا  والانةةةةةةةةةةةةةةةةةةةةةدما ، لا 

 ايما فيما يتعلق  ما ي  :

i) The appointment of M/s. AL MAL CAPITAL 

PSC as an Independent Financial Adviser (“AL 

MAL”). 

ا  (1 تعيةةةةةةةةةةةةةةةةةةةةةة   شةةةةةةةةةةةةةةةةةةةةةةركة المةةةةةةةةةةةةةةةةةةةةةةال  ا  تةةةةةةةةةةةةةةةةةةةةةةال ش.م. . مستشةةةةةةةةةةةةةةةةةةةةةةار 

 ( 
 
ا مستقلا   (.المالمالي 

ii) The appointment of Abdulla Al Awadi 

Advocates & Legal Consultants LLC as the 

Legal Adviser; 

عباااااااااااااااااااااااااد  العو ااااااااااااااااااااااااا   م اااااااااااااااااااااااااامو  تعيةةةةةةةةةةةةةةةةةةةةةةةةةةة   م تةةةةةةةةةةةةةةةةةةةةةةةةةةة   (2

 صةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة ت   ومستشاااااااااااااااااااااااااااااااااااااااااااااااا و  قاااااااااااااااااااااااااااااااااااااااااااااااانونيو   . . 

 قانوني.الستشار الم

iii) AL MAL submitting its recommendation through 

AL MAL Independent View on the Offer 

Document to the Board Members of UNIKAI. 

 يةةةةةةةةةةةةةةةةةام شةةةةةةةةةةةةةةةةةركة المةةةةةةةةةةةةةةةةةال  تقةةةةةةةةةةةةةةةةةدي  توفةةةةةةةةةةةةةةةةةي ها مةةةةةةةةةةةةةةةةةن  ةةةةةةةةةةةةةةةةةلال  (3

رأ  المةةةةةةةةةةةةةةةةةةةةةال المسةةةةةةةةةةةةةةةةةةةةةتق  بشةةةةةةةةةةةةةةةةةةةةة   وثيقةةةةةةةةةةةةةةةةةةةةةة العةةةةةةةةةةةةةةةةةةةةةر  إلةةةةةةةةةةةةةةةةةةةةةى 

 أعضا  مجلس إدارة شركة يون ا . 

iv) The Legal Adviser providing its opinion as 

herein.  

إ ةةةةةةةةةةةةةةةةدا  المستشةةةةةةةةةةةةةةةةار القةةةةةةةةةةةةةةةةانوني رأيةةةةةةةةةةةةةةةة  كمةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةةو مو ةةةةةةةةةةةةةةةة   (4

 .ني 

v) The Circular has been prepared in accordance 

with the disclosure requirements set out in the 

Takeover Code and the Technical 

Requirements, including the requirements of 

Annex 2 to the Technical Requirements with 

aim of providing the shareholders of the UNIKAI 

with all relevant information that may assist 

them in studying and independently evaluating 

the Offer. 

ا لمتطلبةةةةةةةةةةةةةةةةةةةةةةةةةةات  (5 تةةةةةةةةةةةةةةةةةةةةةةةةةة  إعةةةةةةةةةةةةةةةةةةةةةةةةةةداد  ةةةةةةةةةةةةةةةةةةةةةةةةةة ا التعمةةةةةةةةةةةةةةةةةةةةةةةةةةي  وفقةةةةةةةةةةةةةةةةةةةةةةةةةة 

الإفصةةةةةةةةةةةةةةةةاح المنصةةةةةةةةةةةةةةةةوص عليهةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةانو  الااةةةةةةةةةةةةةةةةتحوا  

والمتطلبةةةةةةةةةةةةةةةةةةةةةةةات ال نيةةةةةةةةةةةةةةةةةةةةةةةة،  مةةةةةةةةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةةةةةةةةة   لةةةةةةةةةةةةةةةةةةةةةةةك متطلبةةةةةةةةةةةةةةةةةةةةةةةات 

مةةةةةةةةةةةةةةةةةةةن المتطلبةةةةةةةةةةةةةةةةةةةات ال نيةةةةةةةةةةةةةةةةةةةة، بهةةةةةةةةةةةةةةةةةةةدش تزويةةةةةةةةةةةةةةةةةةةد  2المل ةةةةةةةةةةةةةةةةةةةق 

مسةةةةةةةةةةةةةةةةةا    شةةةةةةةةةةةةةةةةةةركة يوني ةةةةةةةةةةةةةةةةةا   جميةةةةةةةةةةةةةةةةةةع المعلومةةةةةةةةةةةةةةةةةةات  ات 

الصةةةةةةةةةةةةةةةةلة ال ةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةةد تسةةةةةةةةةةةةةةةةاعد    ةةةةةةةةةةةةةةةةة  درااةةةةةةةةةةةةةةةةة العةةةةةةةةةةةةةةةةةر  

 وتقييم  بش   مستق .

vi) Internal compliance of disclosure of any conflict 

of interest or material interest of the Concerned 

Persons (as defined in the Takeover Code) in 

relation to the Offer has been complied by the 

Concerned Persons, and none of the 

تةةةةةةةةةةةةةةةة  الامتاةةةةةةةةةةةةةةةةةال الةةةةةةةةةةةةةةةةدا    ل فصةةةةةةةةةةةةةةةةةاح عةةةةةةةةةةةةةةةةن أ  تضةةةةةةةةةةةةةةةةةارب  (6

 ةةةةةةةةةةةةةةةةةةةةةةةة  المصةةةةةةةةةةةةةةةةةةةةةةةةال  أو مصةةةةةةةةةةةةةةةةةةةةةةةةل ة  و ريةةةةةةةةةةةةةةةةةةةةةةةةة ل عةةةةةةةةةةةةةةةةةةةةةةةةخاص 

المعنيةةةةةةةةةةةةةة   )كمةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةو محةةةةةةةةةةةةةةةدد  ةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةانو  الااةةةةةةةةةةةةةةةتحوا ( 

فيمةةةةةةةةةةةةةةةةةةةةةةةا يتعلةةةةةةةةةةةةةةةةةةةةةةةق  ةةةةةةةةةةةةةةةةةةةةةةةالعر  مةةةةةةةةةةةةةةةةةةةةةةةن  بةةةةةةةةةةةةةةةةةةةةةةة  ا عةةةةةةةةةةةةةةةةةةةةةةةخاص 

المعنيةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  ، ولةةةةةةةةةةةةةةةةةةةةةةةةةةةةة س لةةةةةةةةةةةةةةةةةةةةةةةةةةةةةدى أ  مةةةةةةةةةةةةةةةةةةةةةةةةةةةةةن ا عةةةةةةةةةةةةةةةةةةةةةةةةةةةةةخاص 

https://www.growth.gov.ae/G2C/InquiryAboutEconomicLicenses
https://www.growth.gov.ae/G2C/InquiryAboutEconomicLicenses
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Concerned Persons have conflict of interest or 

material interest in the Offer.   

المعنيةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة   تضةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةارب  ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة  المصةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةال  أو مصةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةل ة 

  و رية    العر .

4.4 Circular Disclosure 

Requirements 

 م طلبات الإفصاح في ال عميم 4-4

(a) The Circular contains a clear recommendation 

from the Board to shareholders of the 

Company to accept the Offer, as required by 

the Takeover Code. 

يتضةةةةةةةةةةةةةةةةةةمن التعمةةةةةةةةةةةةةةةةةةي  توفةةةةةةةةةةةةةةةةةةية وا ةةةةةةةةةةةةةةةةةة ة مةةةةةةةةةةةةةةةةةةن مجلةةةةةةةةةةةةةةةةةةس  (أ)

ا  الإدارة لمسةةةةةةةةةةةةةةةةةةةةةةةةةا    الشةةةةةةةةةةةةةةةةةةةةةةةةةركة ] قبةةةةةةةةةةةةةةةةةةةةةةةةةولالعر ، وفقةةةةةةةةةةةةةةةةةةةةةةةةةة 

 لما يقتضي   انو  الااتحوا .

(b) The Circular includes the opinion of AL MAL on 

the financial terms of the Offer, as required by 

the Takeover Code. 

يتضةةةةةةةةةةةةةةةةةةةةةةةةةةةةةمن التعمةةةةةةةةةةةةةةةةةةةةةةةةةةةةةي  رأ  شةةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة المةةةةةةةةةةةةةةةةةةةةةةةةةةةةةال بشةةةةةةةةةةةةةةةةةةةةةةةةةةةةة    (ب)

ا لمةةةةةةةةةةةةةةةةةةةةةةا يقتضةةةةةةةةةةةةةةةةةةةةةةي   الشةةةةةةةةةةةةةةةةةةةةةةرو  الماليةةةةةةةةةةةةةةةةةةةةةةة للعةةةةةةةةةةةةةةةةةةةةةةر ، وفقةةةةةةةةةةةةةةةةةةةةةة 

  انو  الااتحوا .

(c) The Circular includes disclosure of required 

information, including the financial information 

as required under the Technical 

Requirements. 

يتضةةةةةةةةةةةةةةةةةةةةةةةةةةمن التعمةةةةةةةةةةةةةةةةةةةةةةةةةةي  الإفصةةةةةةةةةةةةةةةةةةةةةةةةةةاح عةةةةةةةةةةةةةةةةةةةةةةةةةةن المعلومةةةةةةةةةةةةةةةةةةةةةةةةةةات  ( )

ا لمةةةةةةةةةةةةا  المطلوبةةةةةةةةةةةةة،  مةةةةةةةةةةةةا  ةةةةةةةةةةةة   لةةةةةةةةةةةةك المعلومةةةةةةةةةةةةات الماليةةةةةةةةةةةةة وفقةةةةةةةةةةةة 

 يقتضي  النظام ال ن .

(d) The responsibility statement in the Circular 

complies with the requirements of the 

Takeover Code and the Technical 

Requirements. 

يتوافةةةةةةةةةةةةةةةةق  يةةةةةةةةةةةةةةةةا  المسةةةةةةةةةةةةةةةة ولية الةةةةةةةةةةةةةةةةوارد  ةةةةةةةةةةةةةةةة  التعمةةةةةةةةةةةةةةةةي  مةةةةةةةةةةةةةةةةع  ( د)

 متطلبات  انو  الااتحوا  والمتطلبات ال نية.

4.5 General Assembly 

Requirements 

 م طلبات الجمعية العمومية 4-5

(a) The issuance of notice of the General Assembly 

meeting and other compliances in relation to the 

General Assembly meeting have been followed 

by the UNIKAI in accordance with the 

requirements of the Company Law and the 

UNIKAI's Articles of Association. 

ا  ا تمةةةةةةةةةةةةةةةةةةةةةةةةةةةةاع  (أ) أفةةةةةةةةةةةةةةةةةةةةةةةةةةةةدرت شةةةةةةةةةةةةةةةةةةةةةةةةةةةةركة يوني ةةةةةةةةةةةةةةةةةةةةةةةةةةةةا  إشةةةةةةةةةةةةةةةةةةةةةةةةةةةةعار 

الجمعيةةةةةةةةةةةةةةةةةةة العموميةةةةةةةةةةةةةةةةةةة، وال  مةةةةةةةةةةةةةةةةةة   جميةةةةةةةةةةةةةةةةةةع الإ ةةةةةةةةةةةةةةةةةةرا ات 

ا    ةةةةةةةةةةةةةةةةةةةةةةةةةام  ةةةةةةةةةةةةةةةةةةةةةةةةةانو   ا  ةةةةةةةةةةةةةةةةةةةةةةةةةرى المتعلقةةةةةةةةةةةةةةةةةةةةةةةةةة  ةةةةةةةةةةةةةةةةةةةةةةةةة ، وفقةةةةةةةةةةةةةةةةةةةةةةةةة 

 الشر ات ونظام ا ا ااس  .

(b) The resolution to approve the Offer Price is 

being proposed as a Special Resolution 

requiring the approval of 75% of the 

shareholders present at the General Assembly 

meeting, in compliance with Condition 5(h) 

under Section I of the Offer. 

ق ةةةةةةةةةةةةةةةةرح  ةةةةةةةةةةةةةةةةرار الموافقةةةةةةةةةةةةةةةةة ع ةةةةةةةةةةةةةةةةى اةةةةةةةةةةةةةةةةعر العةةةةةةةةةةةةةةةةر  كقةةةةةةةةةةةةةةةةرار  (ب) ي 

% مةةةةةةةةةةةةةةةةةةةةةةةن المسةةةةةةةةةةةةةةةةةةةةةةةةا م   75 ةةةةةةةةةةةةةةةةةةةةةةةاص يتطلةةةةةةةةةةةةةةةةةةةةةةة  موافقةةةةةةةةةةةةةةةةةةةةةةةةة 

ال اضةةةةةةةةةةةةةةةةةةةةةةةةةرين  ةةةةةةةةةةةةةةةةةةةةةةةةة  ا تمةةةةةةةةةةةةةةةةةةةةةةةةةاع الجمعيةةةةةةةةةةةةةةةةةةةةةةةةةة العموميةةةةةةةةةةةةةةةةةةةةةةةةةة، 

 للبنةةةةةةةةةةةةةةةةةةةةةد 
 

مةةةةةةةةةةةةةةةةةةةةةن  1)ح( مةةةةةةةةةةةةةةةةةةةةةن القسةةةةةةةةةةةةةةةةةةةةة  5و لةةةةةةةةةةةةةةةةةةةةةك امتاةةةةةةةةةةةةةةةةةةةةةالا

 العر .
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(c) The procedures for convening and conducting 

the General Assembly meeting, as set out in the 

notice, comply with the CCL, and the 

Company's Articles of Association. 

تتوافةةةةةةةةةةةةةةةةةق إ ةةةةةةةةةةةةةةةةةرا ات الةةةةةةةةةةةةةةةةةدعوة إلةةةةةةةةةةةةةةةةةى ا تمةةةةةةةةةةةةةةةةةاع الجمعيةةةةةةةةةةةةةةةةةة  ( )

العموميةةةةةةةةةةةةةةة وإدارتةةةةةةةةةةةةةة ، كمةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةو مو ةةةةةةةةةةةةةة   ةةةةةةةةةةةةةة  الإشةةةةةةةةةةةةةةعار، 

 مع  انو  الشر ات والنظام ا ااس   للشركة.

4.6 No Frustrating Actions 4-6 عد  اتخا  إجرا ات مُعرقِلة 

(a) Based on our review and the confirmations 

received from the Company's management, the 

Company has not taken any action which could 

reasonably be regarded as likely to frustrate the 

Offer without the approval of the Company's 

shareholders in the General Assembly meeting. 

 نةةةةةةةةةةةةةةةةةةةةةا   ع ةةةةةةةةةةةةةةةةةةةةةى مرا عتنةةةةةةةةةةةةةةةةةةةةةا والت كيةةةةةةةةةةةةةةةةةةةةةدات الةةةةةةةةةةةةةةةةةةةةةواردة مةةةةةةةةةةةةةةةةةةةةةن  (أ)

إدارة الشةةةةةةةةةةةةةةةةةةةةةةةةةةركة، لةةةةةةةةةةةةةةةةةةةةةةةةةة  تتخةةةةةةةةةةةةةةةةةةةةةةةةةة  الشةةةةةةةةةةةةةةةةةةةةةةةةةةركة أ  إ ةةةةةةةةةةةةةةةةةةةةةةةةةةرا  

م ةةةةةةةةةةةةةن ، ع ةةةةةةةةةةةةةى نحةةةةةةةةةةةةةو معقةةةةةةةةةةةةةول، اعتبةةةةةةةةةةةةةار  مةةةةةةةةةةةةةن شةةةةةةةةةةةةة ن  أ   ي 

عر ةةةةةةةةةةةةةةةةةةةةةةةةة   العةةةةةةةةةةةةةةةةةةةةةةةةةر   ال صةةةةةةةةةةةةةةةةةةةةةةةةةول ع ةةةةةةةةةةةةةةةةةةةةةةةةةى دو  ، و لةةةةةةةةةةةةةةةةةةةةةةةةةك   

موافقةةةةةةةةةةةةةةةةة مسةةةةةةةةةةةةةةةةةا    الشةةةةةةةةةةةةةةةةةركة  ةةةةةةةةةةةةةةةةة  ا تمةةةةةةةةةةةةةةةةةاع الجمعيةةةةةةةةةةةةةةةةةة 

 العمومية.

(b) The Board of Directors has been advised of its 

obligations under Article 31 of the Takeover 

Code and has confirmed its intention to comply 

with such obligations, including intimating the 

shareholders within stipulated period of 14 

days. 

تةةةةةةةةةةةةةةة  إ ةةةةةةةةةةةةةةةلا  مجلةةةةةةةةةةةةةةةس الإدارة  ال  اماتةةةةةةةةةةةةةةة   مو ةةةةةةةةةةةةةةة  المةةةةةةةةةةةةةةةادة  (ب)

مةةةةةةةةةةةةةن  ةةةةةةةةةةةةةانو  الااةةةةةةةةةةةةةتحوا ، و ةةةةةةةةةةةةةد أكةةةةةةةةةةةةةد ن تةةةةةةةةةةةةة  الوفةةةةةةةةةةةةةا   31

بهةةةةةةةةةةةةة   الال  امةةةةةةةةةةةةةات،  مةةةةةةةةةةةةةا  ةةةةةةةةةةةةةة   لةةةةةةةةةةةةةك إ طةةةةةةةةةةةةةار المسةةةةةةةةةةةةةةا م   

 ددة وه  
 
ا. 14 لال المدة ا   يوم 

4.7 Transaction Documents 4-7 الصفقة  مستندات 

(a) The Offer Document prepared by the Offeror 

complies in all material respects with the 

requirements of the Takeover Code and the 

Technical Requirements. 

العةةةةةةةةةةةةةةةةةةةةةةر  ال ةةةةةةةةةةةةةةةةةةةةةة  أعةةةةةةةةةةةةةةةةةةةةةةد ا مقةةةةةةةةةةةةةةةةةةةةةةدم مسةةةةةةةةةةةةةةةةةةةةةةتند توافةةةةةةةةةةةةةةةةةةةةةةق ي (أ)

العةةةةةةةةةةةةةةةةةةةةةر ، مةةةةةةةةةةةةةةةةةةةةةن  ميةةةةةةةةةةةةةةةةةةةةةع النةةةةةةةةةةةةةةةةةةةةةوا   الجو ريةةةةةةةةةةةةةةةةةةةةةة، مةةةةةةةةةةةةةةةةةةةةةع 

 متطلبات  انو  الااتحوا  والمتطلبات ال نية.

(b) The information concerning the Company 

contained in the Offer Document and the 

Circular is, to the best of our knowledge based 

on the information provided to us, accurate in all 

material respects. 

مسةةةةةةةةةةةةةةةةتند المعلومةةةةةةةةةةةةةةةةات المتعلقةةةةةةةةةةةةةةةةة  الشةةةةةةةةةةةةةةةةركة الةةةةةةةةةةةةةةةةواردة  ةةةةةةةةةةةةةةةة   (ب)

،  سةةةةةةةةةةةةةةةةةةةةةة  علمنةةةةةةةةةةةةةةةةةةةةةةا  نةةةةةةةةةةةةةةةةةةةةةةا   ع ةةةةةةةةةةةةةةةةةةةةةةى تعمةةةةةةةةةةةةةةةةةةةةةةي العةةةةةةةةةةةةةةةةةةةةةةر  وال

المعلومةةةةةةةةةةةةةةةةةةةةةات المقدمةةةةةةةةةةةةةةةةةةةةةة إلينةةةةةةةةةةةةةةةةةةةةةا، د يقةةةةةةةةةةةةةةةةةةةةةة مةةةةةةةةةةةةةةةةةةةةةن  ميةةةةةةةةةةةةةةةةةةةةةع 

 النوا   الجو رية.

(c) The Acceptance Form accompanying the Offer 

Document contains appropriate provisions 

regarding the transfer of shares and the 

payment of consideration. 

العةةةةةةةةةةةةةةةر   مسةةةةةةةةةةةةةةةتنديتضةةةةةةةةةةةةةةةمن نمةةةةةةةةةةةةةةةو   القبةةةةةةةةةةةةةةةول المرفةةةةةةةةةةةةةةةق   ( )

ا منااةةةةةةةةةةةةةةةةةةةةةةةبة بشةةةةةةةةةةةةةةةةةةةةةةةة   نقةةةةةةةةةةةةةةةةةةةةةةة  ا اةةةةةةةةةةةةةةةةةةةةةةة   ودفةةةةةةةةةةةةةةةةةةةةةةةةع  أ  امةةةةةةةةةةةةةةةةةةةةةةة 

 المقا  .
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5. QUALIFICATIONS 5. المؤهلات 

5.1 The opinions expressed in this Opinion are 

subject to the following qualifications: 

تخضةةةةةةةةةةةةةةةةةةةع ا را  الةةةةةةةةةةةةةةةةةةةواردة  ةةةةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةةةرأ  للمةةةةةةةةةةةةةةةةةةة  لات  5-1

 التالية:

(a) UAE Law Only: This Opinion is limited to 

applicable matters of the Applicable Laws. 

We express no opinion on the laws of Kuwait 

(being the jurisdiction of incorporation of the 

Offeror) or any other jurisdiction. 

: قااااااااااااااااانو  دولااااااااااااااااة الإمااااااااااااااااا ات العر يااااااااااااااااة الم  ااااااااااااااااد  فقاااااااااااااااا  (أ)

يقتصةةةةةةةةةةةةةةةةةةةةةةةةر  ةةةةةةةةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةةةةةةةةرأ  ع ةةةةةةةةةةةةةةةةةةةةةةةةى المسةةةةةةةةةةةةةةةةةةةةةةةةائ  المتعلقةةةةةةةةةةةةةةةةةةةةةةةةة 

 ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةالقوان   السةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةارية. ولا نبةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةد  أ  رأ  بشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة   

 ةةةةةةةةةةةةةةةةةةةةوان   دولةةةةةةةةةةةةةةةةةةةةة ال ويةةةةةةةةةةةةةةةةةةةة  ) اعتبار ةةةةةةةةةةةةةةةةةةةةا الدولةةةةةةةةةةةةةةةةةةةةة ال ةةةةةةةةةةةةةةةةةةةة  

مةةةةةةةةةةةةةةةةةةةةةة للعةةةةةةةةةةةةةةةةةةةةةر ( أو أ    
قد 

 
ت اسةةةةةةةةةةةةةةةةةةةةة  فيهةةةةةةةةةةةةةةةةةةةةةا الشةةةةةةةةةةةةةةةةةةةةةركة الم

 دولة أ رى.

(b) Future Changes: This Opinion is given as 

of the date hereof and we express no 

opinion as to matters arising subsequent to 

this date, including any changes to the 

Applicable Laws or rules and regulations 

thereof. 

ا ال غيياااااااااااااارات المساااااااااااااا قبلية (ب) م  ةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةرأ  اعتبةةةةةةةةةةةةةةةار  قةةةةةةةةةةةةةةةد  : ي 

مةةةةةةةةةةةةةةةةةةةةةةةن تاريخةةةةةةةةةةةةةةةةةةةةةةة ، ولا نبةةةةةةةةةةةةةةةةةةةةةةةد  أ  رأ  بشةةةةةةةةةةةةةةةةةةةةةةة   المسةةةةةةةةةةةةةةةةةةةةةةةائ  

ال ةةةةةةةةةةة   ةةةةةةةةةةةةد تنشةةةةةةةةةةة  بعةةةةةةةةةةةةد  ةةةةةةةةةةة ا التةةةةةةةةةةةةاري ،  مةةةةةةةةةةةا  ةةةةةةةةةةةة   لةةةةةةةةةةةةك أ  

تغي ةةةةةةةةةةةةةةةةةةةةةةةةةةةرات  ةةةةةةةةةةةةةةةةةةةةةةةةةةة  القةةةةةةةةةةةةةةةةةةةةةةةةةةةوان   السةةةةةةةةةةةةةةةةةةةةةةةةةةةارية أو  واعةةةةةةةةةةةةةةةةةةةةةةةةةةةد ا 

 وأنظم ها.

(c) Factual Matters: We have relied upon 

factual information and confirmations 

provided by the Company and its 

management, including the Concerned 

Persons as per the definition under the 

Takeover Code. We have not independently 

verified such information. 

اقعياااااااااااااااااااااة ( ) : اعتمةةةةةةةةةةةةةةةةةةةةةةةدنا ع ةةةةةةةةةةةةةةةةةةةةةةةى المعلومةةةةةةةةةةةةةةةةةةةةةةةات المساااااااااااااااااااااائ  الو

والت كيةةةةةةةةةةةةةةةةةةةةةةةةةةدات الوا عيةةةةةةةةةةةةةةةةةةةةةةةةةةة ال ةةةةةةةةةةةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةةةةةةةةةةةدم ها الشةةةةةةةةةةةةةةةةةةةةةةةةةةركة 

ا  وإدارتهةةةةةةةةةةةةةةةا،  مةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةة   لةةةةةةةةةةةةةةةك ا عةةةةةةةةةةةةةةةخاص المعنيةةةةةةةةةةةةةةة   وفقةةةةةةةةةةةةةةة 

للتعريةةةةةةةةةةةةةةةةةةةةةةح الةةةةةةةةةةةةةةةةةةةةةةوارد  ةةةةةةةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةةةةةةةانو  الااةةةةةةةةةةةةةةةةةةةةةةتحوا . ولةةةةةةةةةةةةةةةةةةةةةة  

 نتحقق بش   مستق  من     المعلومات.

(d) Financial Matters: We express no opinion 

on any financial, accounting, commercial or 

business matters, including the fairness or 

adequacy of the Offer Price, which is the 

responsibility of the AL MAL.  

: لا نبةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةد  أ  رأ  بشةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةة   أ  المسااااااااااااااااااااااااااااااائ  الماليااااااااااااااااااااااااااااااة ( د)

مسةةةةةةةةةةةةةةةةةةائ  ماليةةةةةةةةةةةةةةةةةةة أو محااةةةةةةةةةةةةةةةةةة ية أو تجاريةةةةةةةةةةةةةةةةةةة أو متعلقةةةةةةةةةةةةةةةةةةة 

 ا عمةةةةةةةةةةةةةةةةةال،  مةةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةةة   لةةةةةةةةةةةةةةةةةك عدالةةةةةةةةةةةةةةةةةة أو ك ايةةةةةةةةةةةةةةةةةة اةةةةةةةةةةةةةةةةةعر 

العةةةةةةةةةةةةةر ، وال ةةةةةةةةةةةةةة  تقةةةةةةةةةةةةةع مسةةةةةةةةةةةةةة ولي ها ع ةةةةةةةةةةةةةى عةةةةةةةةةةةةةةاتق شةةةةةةةةةةةةةةركة 

 المال.

(e) Conditions to the Offer: Except as 

explicitly mentioned in this Opinion, we 

express no opinion on the conditions to the 

Offer (as under Paragraph 5 of Section I of 

:  ااةةةةةةةةةةةةةةةةةةةةت نا  مةةةةةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةةةةةةو منصةةةةةةةةةةةةةةةةةةةةوص شاااااااااااااااااااروط العااااااااااااااااااارض ( ه)

  ةةةةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةةةرأ ، لا نبةةةةةةةةةةةةةةةةةةةد  أ  رأ  
 
عليةةةةةةةةةةةةةةةةةةة  فةةةةةةةةةةةةةةةةةةةرا ة

بشةةةةةةةةةةةةةةةةةةة   شةةةةةةةةةةةةةةةةةةةةرو  العةةةةةةةةةةةةةةةةةةةةر  )كمةةةةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةةةةةةو مو ةةةةةةةةةةةةةةةةةةةة   ةةةةةةةةةةةةةةةةةةةة  
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the Offer Document or elsewhere in the 

Offer Document) and acceptability thereof.  

العةةةةةةةةةةةةةةةةر   مسةةةةةةةةةةةةةةةةتندمةةةةةةةةةةةةةةةةن القسةةةةةةةةةةةةةةةة  ا ول مةةةةةةةةةةةةةةةةن  5ال قةةةةةةةةةةةةةةةةرة 

العةةةةةةةةةةةةةةةر ( ومةةةةةةةةةةةةةةةدى  مسةةةةةةةةةةةةةةةتندأو  ةةةةةةةةةةةةةةة  أ  م ةةةةةةةةةةةةةةةا    ةةةةةةةةةةةةةةةر  ةةةةةةةةةةةةةةة  

  بول ا.

(f) Tax Matters: We express no opinion on any 

tax implications of the Offer or the 

transactions contemplated thereby. 

: لا نبةةةةةةةةةةةةةةةةةةةةةةةةةةد  أ  رأ  بشةةةةةةةةةةةةةةةةةةةةةةةةةة   أ  المسااااااااااااااااااااااااائ  الضاااااااااااااااااااااااار  ية (و)

 ثةةةةةةةةةةةةةةةةةةةةةةار ضةةةةةةةةةةةةةةةةةةةةةةري ية للعةةةةةةةةةةةةةةةةةةةةةةر  أو المعةةةةةةةةةةةةةةةةةةةةةةاملات المنصةةةةةةةةةةةةةةةةةةةةةةوص 

 عليها في .

(g) Regulatory Approvals: Certain opinions 

expressed herein are subject to the receipt 

of all necessary regulatory approvals, 

including the final approval of the CMA/SCA 

to the Circular. 

افقاااااااااااااااااااااااااااات ال ن يمياااااااااااااااااااااااااااة (ز) : تخضةةةةةةةةةةةةةةةةةةةةةةةةةةةةةع بعةةةةةةةةةةةةةةةةةةةةةةةةةةةةةض ا را  المو

الةةةةةةةةةةةةةةةةةةةةواردة  نةةةةةةةةةةةةةةةةةةةةا لل صةةةةةةةةةةةةةةةةةةةةول ع ةةةةةةةةةةةةةةةةةةةةى  ميةةةةةةةةةةةةةةةةةةةةع الموافقةةةةةةةةةةةةةةةةةةةةات 

التنظيميةةةةةةةةةةةةةةةةةةةةةةةةة اللازمةةةةةةةةةةةةةةةةةةةةةةةةة،  مةةةةةةةةةةةةةةةةةةةةةةةةا  ةةةةةةةةةةةةةةةةةةةةةةةة   لةةةةةةةةةةةةةةةةةةةةةةةةك الموافقةةةةةةةةةةةةةةةةةةةةةةةةة 

ال هائيةةةةةةةةةةةةةةةةةةةةةةةةةةة مةةةةةةةةةةةةةةةةةةةةةةةةةةن  ي ةةةةةةةةةةةةةةةةةةةةةةةةةةة اةةةةةةةةةةةةةةةةةةةةةةةةةةو  المال/ ي ةةةةةةةةةةةةةةةةةةةةةةةةةةة ا ورا  

 المالية والسلع ع ى التعمي .

(h) Third Party Consents: Certain opinions are 

subject to the receipt of all necessary third-

party consents as contemplated by the 

Conditions to the Offer. 

افقااااااااااااااااااااااات ا  ااااااااااااااااااااااارا  الثالثااااااااااااااااااااااة (ح) : تخضةةةةةةةةةةةةةةةةةةةةةةةةةع بعةةةةةةةةةةةةةةةةةةةةةةةةةض مو

ا را  لل صةةةةةةةةةةةةةةةةةةةةةول ع ةةةةةةةةةةةةةةةةةةةةةى  ميةةةةةةةةةةةةةةةةةةةةةع موافقةةةةةةةةةةةةةةةةةةةةةات ا نةةةةةةةةةةةةةةةةةةةةةراش 

ا لشرو  العر .  الاالاة اللازمة وفق 

6. RELIANCE AND DISCLOSURE 6. ا ع ماد والإفصاح 

6.1  This Opinion is addressed to and may be relied 

upon by the Board and the CMA/SCA in 

connection with the Offer. This Opinion may 

also be included in or appended to the Circular 

for the background information of the 

Company’s shareholders only, without 

assuming any liability or responsibility to such 

shareholders. 

 ةةةةةةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةةةةةةرأ  مو ةةةةةةةةةةةةةةةةةةةةةة  إلةةةةةةةةةةةةةةةةةةةةةةى مجلةةةةةةةةةةةةةةةةةةةةةةس الإدارة و ي ةةةةةةةةةةةةةةةةةةةةةةة  6-1

اةةةةةةةةةةةةةةةةةةةةةةةةةةةو  المةةةةةةةةةةةةةةةةةةةةةةةةةةةال / ي ةةةةةةةةةةةةةةةةةةةةةةةةةةةة ا ورا  الماليةةةةةةةةةةةةةةةةةةةةةةةةةةةة والسةةةةةةةةةةةةةةةةةةةةةةةةةةةلع، 

ويجةةةةةةةةةةةةةوز ل ةةةةةةةةةةةةة  الاعتمةةةةةةةةةةةةةاد عليةةةةةةةةةةةةة  فيمةةةةةةةةةةةةةا يتعلةةةةةةةةةةةةةق  ةةةةةةةةةةةةةالعر . 

أو تعمةةةةةةةةةةةةةةةةةةةةةةةي  كمةةةةةةةةةةةةةةةةةةةةةةةا يجةةةةةةةةةةةةةةةةةةةةةةةوز إدرا   ةةةةةةةةةةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةةةةةةةةةةرأ   ةةةةةةةةةةةةةةةةةةةةةةة  ال

مسةةةةةةةةةةةةةةةةا    الشةةةةةةةةةةةةةةةةركة فقةةةةةةةةةةةةةةةة ، دو   لانةةةةةةةةةةةةةةةةلاعإرفا ةةةةةةةةةةةةةةةة  بهةةةةةةةةةةةةةةةةا 

 تحم  أ  مس ولية تجا   .

6.2  This Opinion may not be relied upon by any 

other person or for any other purpose without 

our prior written consent. 

لا يجةةةةةةةةةةةةةةةةةةةةوز    عةةةةةةةةةةةةةةةةةةةةخ    ةةةةةةةةةةةةةةةةةةةةر الاعتمةةةةةةةةةةةةةةةةةةةةاد ع ةةةةةةةةةةةةةةةةةةةةى  ةةةةةةةةةةةةةةةةةةةة ا  6-2

الةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةرأ  أو ااةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةتخدام      ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةر    ةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةةر دو  

 موافقتنا الخطية المسبقة.
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6.3  We consent to the filing of this Opinion with the 

CMA/SCA and to references to our name and 

this Opinion in the Circular and in any public 

announcement relating to the Offer. 

نوافةةةةةةةةةةةةةةق ع ةةةةةةةةةةةةةةى إيةةةةةةةةةةةةةةداع  ةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةرأ  لةةةةةةةةةةةةةةدى  ي ةةةةةةةةةةةةةةة اةةةةةةةةةةةةةةو   6-3

المةةةةةةةةةةةةةةةةةةةةةةةةةةةةال / ي ةةةةةةةةةةةةةةةةةةةةةةةةةةةةة ا ورا  الماليةةةةةةةةةةةةةةةةةةةةةةةةةةةةة والسةةةةةةةةةةةةةةةةةةةةةةةةةةةةلع، وع ةةةةةةةةةةةةةةةةةةةةةةةةةةةةى 

و ةةةةةةةةةةةةةة  تعمةةةةةةةةةةةةةةي  الإشةةةةةةةةةةةةةةارة إلةةةةةةةةةةةةةةى ااةةةةةةةةةةةةةةمنا و ةةةةةةةةةةةةةة ا الةةةةةةةةةةةةةةرأ   ةةةةةةةةةةةةةة  ال

 أ  إعلا  عام يتعلق  العر .

6.4  We hereby confirm that we have given and have 

not withdrawn our consent to the issue of the 

Circular with the inclusion of our name and the 

references to this Opinion in the form and 

context in which they appear. 

ن كةةةةةةةةةةةد  مو ةةةةةةةةةةة   ةةةةةةةةةةة ا أننةةةةةةةةةةةا  ةةةةةةةةةةةد منحنةةةةةةةةةةةا موافقتنةةةةةةةةةةةا، ولةةةةةةةةةةة   6-4

مةةةةةةةةةةةةةةةةةةةةةةع تضةةةةةةةةةةةةةةةةةةةةةةم   تعمةةةةةةةةةةةةةةةةةةةةةةي  نسةةةةةةةةةةةةةةةةةةةةةة بها، ع ةةةةةةةةةةةةةةةةةةةةةةى إفةةةةةةةةةةةةةةةةةةةةةةدار ال

ااةةةةةةةةةةةةةمنا والإشةةةةةةةةةةةةةارة إلةةةةةةةةةةةةةى  ةةةةةةةةةةةةة ا الةةةةةةةةةةةةةرأ   الشةةةةةةةةةةةةة   والسةةةةةةةةةةةةةيا  

 الواردين في .

Yours faithfully,  التحيات، أني مع 

ABDULLA AL AWADI ADVOCATES & LEGAL 

CONSULTANTS LLC 

 

عباااااااااااااااااااااااااااااااااااااااد  العو ااااااااااااااااااااااااااااااااااااااا   م اااااااااااااااااااااااااااااااااااااااامو  ومستشاااااااااااااااااااااااااااااااااااااااا و  

 قانونيو   . . 

 

  

_________________________________ 

Partner  - Ravindra Krishnarao Modgekar  

 

_________________________________ 

 شر كال
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