Date: 20 September 2023

Disclosures and Compliance Section
Market Operations & Surveillance
Abu Dhabi Securities Exchange (ADX)
Abu Dhabi, UAE

Greetings,
Subject: General Assembly Meeting
(AGM) of ADC Acquisition
Corporation PJSC to
Consider the Merger
Transaction _with  United

Printing & Publishing

This is to inform you that the Securities and
Authority (SCA) has
approved the request to hold the Company’s

Commodities

General Assembly meeting to consider the
merger with United Printing and Publishing
on Thursday 12 October 2023, at 3:00pm.
The SCA has also approved the invitation
which will be published in two daily
newspapers in English and Arabic on
Thursday 21 September 2023.

Note: Attached is the shareholders’ letter
on the merger, the General Assembly
invite and a disclosure regarding AGM
proxies.

Yours faithfully,
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20 September 2023

Dear Shareholders of ADC Acquisition
Corporation PJSC

THIS LETTER IS IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION.
If you are in any doubt as to the action you should
take, it is recommended that you seek your own
independent financial advice from an independent
financial adviser. If you have sold or otherwise
transferred all of your shares in ADC Acquisition
Corporation PJSC (ADC Acquisition or the
Company), please send this letter as soon as possible
to the stockbroker, bank or other agent through whom
the sale or transfer was effected for delivery to the
purchaser or transferee. If you have sold or
transferred only part of your shares in ADC
Acquisition, you should retain this letter and consult
your licensed financial adviser. This letter is not
being published or distributed, and should not be
forwarded or transmitted, in or into or to any
jurisdiction outside the United Arab Emirates
(the UAE) where the issue of shares in ADC
Acquisition would or may violate the law of, or
regulation  applicable to, that jurisdiction.
Implementation of the Transaction (as defined
below) is conditional upon satisfaction of each of the
conditions set out in section 8 (Conditions) of this
letter (the Conditions).

Notice of the General Assembly of ADC Acquisition,
to be held on 12 October 2023 at 3 p.m. in Abu Dhabi,
is set out in Annex 1 to this letter. The approval of the
Securities and Commodities Authority (the SCA)
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permitting the publication of this letter does not
constitute an endorsement of the merits of the
Transaction, or of the accuracy, completeness or
adequacy of the information contained herein. The
SCA accepts no responsibility or liability for any
damages or losses suffered or incurred by any person
as a result of reliance on this letter or any part thereof.
Members of the ADC Acquisition Board (as defined
below) who voted in favour of the Transaction are
jointly and severally responsible for the correctness
of the information and data relating to ADC
Acquisition contained in this letter. The ADC
Acquisition Board confirms that, after due diligence
and reviews, there is no omission of any facts or
material information in this letter, the inclusion of
which may result in any statement contained herein
to be misleading or which may adversely impact the
investment decision with respect to the Transaction.

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

No person has been authorised to give any
information or to make any representations other than
those contained in this letter and, if given or made,
such information or representations must not be
relied on as having been authorised by ADC
Acquisition or any of its affiliates, or any of their
respective advisers in connection with the
Transaction.

No person should construe the contents of this letter
as legal, financial or tax advice. If you are in any
doubt as to the action you should take, it is
recommended that you seek your own independent
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financial advice from your stock broker, accountant
or other appropriate independent financial adviser.

This letter contains certain forward looking
statements with respect to ADC Acquisition and
UPP. These forward looking statements can be
identified by the fact that they do not relate only to
historical or current facts. Forward looking
statements often use words such as “anticipate”,
“target”, “expect”, “estimate”, “intend”, “plan”,
“will”, “goal”, “believe”, “aim”, “may”, “would”,
“could” or “should” or other words of similar
meaning or the negative thereof. Forward looking
statements in this letter include, without limitation,
statements relating to the following: (i) future capital
expenditures, expenses, revenues, economic
performance, financial conditions, dividend policy,
losses and future prospects; (ii) business and
management strategies and the expansion and growth
of the operations of ADC Acquisition and UPP; and
(iii) the Transaction, related matters and the dates on
which events are expected to occur.

These forward looking statements involve known and
unknown risks, uncertainties and other factors which
may cause the actual results, performance or
achievements of any such person, industry results,
strategies or events, to be materially different from
any results, performance, achievements or other
events or factors expressed or implied by such
forward looking statements. Many of the risks and
uncertainties relating to forward looking statements
are beyond ADC Acquisition’s ability to control or
estimate precisely, such as future market conditions
and the behaviours of other market participants, and
therefore undue reliance should not be placed on such
statements. Forward looking statements are not
guarantees of future performance. They have not,
unless otherwise indicated, been reviewed by the
auditors of ADC Acquisition or UPP. Forward
looking statements are based on numerous
assumptions, including assumptions regarding the
present and future business strategies of ADC
Acquisition and UPP and the environment in which
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each will operate in the future. All subsequent oral or
written forward looking statements made by or
attributable to ADC Acquisition or UPP or any
persons acting on their behalf are expressly qualified
in their entirety by the cautionary statement above.

ADC Acquisition assumes no obligation to, and does
not intend to, update any forward looking statements,
except as required pursuant to applicable law and
regulation.

This letter has been prepared for the purpose of
complying with applicable laws and regulations of
the UAE and the information disclosed may not be
the same as that which would have been disclosed if
this document had been prepared in accordance with
the laws and/or regulations of jurisdictions outside
the UAE.

This is an unofficial English translation of the formal
shareholder letter published in the Arabic language.
The Arabic version of this letter shall prevail over the
English translation. No reliance should be placed on
this English translation, which may not entirely
reflect the official Arabic language shareholder letter.
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Recommended business combination with UPP

1. Introduction

On 19 September 2023, ADC Acquisition announced
that its board of directors (the ADC Acquisition
Board) had made an offer to ADQ Developmental
Holding LLC (ADQ Holding), a wholly-owned
indirect subsidiary of Abu Dhabi Developmental
Holding Company PJSC (ADQ). The offer proposed
a business combination transaction whereby ADQ
Holding would transfer its entire ownership in United
Printing & Publishing LLC (UPP) to ADC
Acquisition in consideration for the issuance by ADC
Acquisition to ADQ Holding of new shares in the
capital of ADC Acquisition (the Transaction).

On 19 September 2023, ADC Acquisition also
announced that it would seek up to AED 734 million
in additional equity funding from certain institutional
and qualified investors to provide growth capital for
UPP following completion of the Transaction (the
PIPE Transaction).

On 19 September 2023, ADC Acquisition announced
that the ADC Acquisition Board had voted to
recommend the Transaction and the PIPE
Transaction to its shareholders.

I am writing to you, on behalf of the ADC
Acquisition Board, to set out further details of the
Transaction and to explain why the ADC Acquisition
Board believes that the Transaction is in the best
interests of ADC Acquisition.

2. Overview of the Transaction

Subject to the satisfaction of the transaction
conditions specified in section 8 (Conditions) of this
letter (the Conditions), upon completion of the
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Transaction in accordance with the terms of a share
purchase agreement entered into between ADC
Acquisition and ADQ Holding (Completion), ADQ
Holding will contribute the entire issued share capital
of UPP to ADC Acquisition.

Please refer to section 4 (Overview of UPP) of this
letter for further details of UPP.

The consideration for the contribution of UPP to
ADC Acquisition will be satisfied by the issuance by
ADC Acquisition to ADQ Holding of 62,300,000
new shares in ADC Acquisition for an issue price of
AED 10 per share for an aggregate principal amount
of AED 623,000,000 with a nominal value of AED
2.5 each (the New ADC Acquisition Shares).
Following Completion, ADQ Holding will hold
31.2% of the entire issued share capital of ADC
Acquisition'.

Each new share in ADC Acquisition issued shall be
treated as fully paid with a par value of AED 2.5.

Following Completion, ADC Acquisition will
change its Articles of Association and remain listed
on the Abu Dhabi Securities Exchange (the ADX).

3. Overview of the PIPE Transaction

ADC Acquisition intends to raise an amount of AED
734 million through an issuance of 73,400,000 class
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A ordinary shares with a nominal value of AED 2.5
each in the capital of the Company (Class A Shares)
at an issue price of AED 10 per Class A Shares (the
PIPE Shares).

The PIPE Shares will be issued to certain qualified
and institutional investors and the proceeds will be
used to provide capital to the Company for future
growth.

4. Overview of UPP

Background and description of the business:

United Printing and Publishing LLC (the Group) is a
limited liability company, established in 2006, based
out of Abu Dhabi. The Group is engaged in the
business of traditional commercial printing and
security printing. It has recently diversified into other
business segments such as distribution and last mile
delivery, and packaging materials. As at Mar-23,
100% of the shares are held by ADQ Developmental
Holding LLC. In September 2022, 100% ownership
of the Group was transferred from Abu Dhabi Media
Company PJSC to ADQ Developmental Holding
LLC.

Business segments: The Group has four business
segments involved in different business streams.
While UPP and USP business segments cater to
traditional commercial printing and security printing
respectively, Tawzea is the distribution arm of the
Group, engaged in the distribution and logistics
activity of delivering products for USP, UPP and
certain third party customers. UPI is a new segment
and is engaged in the packaging business.

The Group comprises of three entities which are as
follows:

ADQ-IM00146-2023-00731
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e  United Printing and Publishing Store LLC

e Tawzea Distribution and Logistics Services
Establishment

e United Educational Publishing —
Proprietorship LLC

Sole

As at 31 March 2023, the Group employed 1,287
employees, all of whom are based in the UAE.

The Group’s head office is domiciled in Abu Dhabi
and the registered address of the Group is located in
Al Shahama, Abu Dhabi, PO Box 39955, UAE.

The Group operates its business through a production
facility located in Al Shahama, Abu Dhabi and has a
number of warehouses and distribution centres from
which its business operations are performed.

The Group has a customer base from more than 40
countries during the last three years. However, the
revenues of the Group are predominantly from
customers in the UAE which contributed around 80%
of revenues in FY22. UAE Government entities
represented 64% of FY22 revenue for the Group.

Business segments:

The Group has four business segments involved in
different business streams which are UPP, USP,
Tawzea and UPL

United Printing and Publishing (UPP):

The UPP segment primarily operates in traditional
commercial printing segment, providing printing
solutions to customers for products such as
schoolbooks, newspaper, magazines, leaflets, etc.
The segment contributed 40% of the overall revenue
of the business in FY22.
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UPP provides printing services to clients including
UAE Government entities, as well as commercial
customers in the form of printing of books,
magazines,  newspapers, booklets, leaflets,
advertising and other products.

UPP had a head count of 483 employees as of 31
Mar 2023.

United Security Printing (USP):

USP is the security printing division of the Group,
which prints both chip and non-chip enabled
documents serving growing needs for secure
documents. Key products and capabilities include to
provide secure solutions for corporate IDs, national
IDs, drivers licenses, passports, bank and credit
cards, tax stamps etc.

The segment contributed 46% of the overall revenue
of the business in FY22.

USP segment had a head count of 200 employees as
at 31 Mar 2023.

Tawzea (TWZ):

Tawzea is the distribution arm of the Group. The
segment handles the distribution and logistics of
UPP, USP and other third-party products. The
offerings include fulfilment, distribution and logistics
services.

TWZ segment had a head count of 543 employees as
of 31 Mar 2023.

United Packaging Industries:

United Packaging Industries (UPI) is a new business
segment that has been setup to focus on packaging
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products such as folding carton and paper cups,

flexible packaging, corrugated boxes etc.

The segment has recently started to generate revenue
(c. AED 0.5mn in FY22) and had a headcount of 61

employees as of 31 Mar 2023.

ADQ-IM00146-2023-00731
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5. Key Historical Financial Information

The key historical financial information of UPP for
each of the financial years ended 31 December 2020,
31 December 2021 and 31 December 2022 is shown
below.

The consolidated financial statements of UPP for the
years ended 31 December 2020, 31 December 2021
and 31 December 2022 are available on ADC
Acquisition’s website at https://www.adcspac.com
and are incorporated into this letter by reference.
These financial statements have been prepared in
accordance with IFRS and other mandatory reporting
requirements. PwC has performed audits in
accordance with International Standards on Auditing
and has issued audit reports on the financial
statements for the years ended 31 December 2020
and 31 December 2021 and Deloitte & Touche (M.E)
has similarly performed the audit for the year ended
31 December 2022. Each such audit report was
unqualified.

UPP key financials

(in AED million) T ez
Revenue 576
Gross Profit 164
Net Income 68
Total Assets 774
Net.book value (total 426
equity)
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Dl i
Revenue 348
Gross Profit 30
Net Income (33)
Total Assets 801
Net book value (total 419
equity)
I
Revenue 308
Gross Profit 74
Net Income 24
Total Assets 725
Net book value 451
(Total equity)

6. Rationale for the Transaction

This section 6 contains the views of the ADC
Acquisition Board on the benefits that they currently
anticipate will result from the Transaction, including
information and estimates compiled by the ADC
Acquisition Board.

You should note, in particular, that this section 6
contains forward looking statements, which are
subject to risks and uncertainties, and that undue
reliance should not be placed on such statements.

Nothing contained in this section 6 is intended to be
or shall be deemed to be a forecast, projection or
estimate of the current or future financial
performance of ADC Acquisition or UPP.

The ADC Acquisition Board believes that the
Transaction is beneficial for ADC Acquisition’s
shareholders.
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Leader in secure printing

) deliall 3 5t

¢ The Group is a leading player in secure printing,
having invested over AED 100 million over the
last 3 years in building out the infrastructure
needed to service needs of clients for secure <M Slgisdl sn (e Ghlal @250 U3ele 100 jolnzy
printing including items such as national IDs, clxlos! Zeus) 2ol A=l agdl (L, g asalll
passports, corporate IDs, bank cards etc. The Auibogl Lpll bl U3 Lay 3¥) Aeldall oSlaall
Group is furthermore expected to benefit from the Loy 2l yiall liladly i, al cl8lass yaudl Sllyms

shift towards digital and secure IDs by b T R R
Governments, Enterprises and  Financial Uyl oo Aopanllsgaaind of Ui adsall g L3 )

Institutions. SlagSadl Jud e dia¥ly 2ad ) Slgo¥l Cildyan g
AJW Sty S, adlg
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Technologically advanced Lo 034185 5yolate e gaa

e The Group employs state-of-the-art technology in == lask § ©luaidl Susl Zegazll pusiude
its end-to-end infrastructure for providing olrlas! 4l 4l Lellall cleas xé) 2lLal)
security printing services for its client needs. The 2,05 i auath sl aegenll et Ledhes
Grpup has thg technical capabilit'ies 10 MECt 2 g1 ay syl dayluall dal) oty Lz
stringent security needs and requirements for
secure ID contracts, which differentiates the
Group from other competitors.

003 ordlll (e Aegazll jras Lo 9oy

Long term contracts de¥fl dligb s9dc

e The Group enjoys stable revenues through the % 392! I 0o bdius Globul eganllpgiors @
long-term contracts and relationships with anchor ~=Usd! Jis) otasisd) odleall ao @8Mally Jo¥I
customers (such as UAE Government entities) 4, 135 les (samill 2g,adl St @ss § uagSixll
providing high revenue visibility. These long (5,:. 4,91 byl spaali sda BEPCIRCIE NI W1PS
term contracts provide exclusive rights for ’

Acgamall asjeillg dcllall & ppn>

printing and distribution to the Group. b

Attractive growth prospects e S
Ji> gei (3 i

e The Group had a significant growth in its security & Gl oLl gllad oS s Acsenll ciis @
printing segment business with a number of 3sis M o JUll daiw e (il eMaall (0 sus
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marquee customers, such as through exclusive
contracts with certain government entities,
expansion into countries outside UAE and a
number of ongoing discussions with customers in
the UAE and internationally.

While 80% of the revenue of UPP Group were
derived predominantly from customers in the
UAE in FY22, UPP has a customer base spanning
more than 40 countries during the last three years.
UPP won a contract for the printing of drivers’
licenses, vehicle registration cards and National
IDs in a country outside the UAE. The Group is
in discussions with various other parties to secure
other contracts to print international IDs, bank
cards and other secure documents.

Jj: tﬁ t‘u_’.ﬂ‘j cadgall Jslo AagS> ol o Ly
SLABLLY e ey samall 3yl Sl Algs £l
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ssie Joo ciladlia degexdl gy Aubogdl Sibisdls
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Launch of new segment . . .
B> 4.:;9“& b}

e The Group has launched a new segment, United
Packaging Industries (UPI). The segment would
focus on packaging products such as folding
carton and paper cups, flexible packaging,
corrugated boxes etc. With this, the business is
well positioned for growth in packaging,
leveraging printing expertise and existing
relationships.
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Strong_Financial Performance, With Proven
Track Record of Growth and Profitability

Le 9‘Ji

e The revenues of the Group increased at a CAGR
of 37% between FY20 and FY22. The Group
earned 21% EBITDA margin and 12% Net
Income margin during FY22. The business
currently has a strong balance sheet with no
external debt.
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Established business with seasoned management
team

e The Group runs an established business and has
been operating over 15 years. The Group has a
strong management team with deep sector
expertise, innovative mind-set and a combined
experience of 100+ years. The management team
has deep domain knowledge of end markets and
key customer needs to be able to support future
growth in the business through execution of its
expansion strategy.

7. ADC Acquisition Board approval

ADQ Holding will contribute UPP in exchange for
the issuance by ADC Acquisition to ADQ Holding of
62,300,000 new shares in ADC Acquisition. The new
Shares will be issued at AED 10.00 per share. The
consideration was determined on the basis of all the
financial, tax and legal due diligence and the
valuation which the ADC Acquisition Board has
reviewed, and each new share in ADC Acquisition
issued shall be treated as fully paid at a nominal value
of AED 2.50. Following Completion, ADQ Holding
will own 31.2% of ADC Acquisition.’

ADC Acquisition appointed Pricewaterhouse
Coopers Limited Partnership (PwC) to undertake a
valuation of UPP to assist the ADC Acquisition
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3 Assumes completion of PIPE Transaction, conversion of the Class B Shares into Class A Shares in accordance with the terms sct out in the articles
of association of ADC Acquisition and no redemption by the ADC existing sharcholders and excluding the impact of excrcise of any outstanding
warrants.
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Board in its determination of the fairness of the
Transaction. On 18 September 2023, PwC issued to
the ADC Acquisition Board its final valuation report
of UPP (the Valuation Report).

Following detailed consideration by the directors of
ADC Acquisition at their meeting held on 19
September 2023, the terms of the Transaction,
including the Consideration were approved by the
ADC Acquisition Board at such meeting. In
approving the terms of the Transaction, the ADC
Acquisition Board has, amongst other things,
considered in detail the legal due diligence report on
UPP prepared by Allen & Overy, the financial and
tax due diligence reports on UPP prepared by PwC
and the Valuation Report prepared by PwC.
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8. Conditions

The Transaction is conditional on, amongst other
things:

a) approval of the ADC Acquisition shareholders
of the Transaction and the PIPE Transaction
(please refer to section 9 (Action to be taken)
of this letter),

b) approval from the SCA of the Transaction
including the increase in the share capital of
ADC Acquisition resulting from the issuance
of the New ADC Acquisition Shares to ADQ,
and the PIPE Shares, the related amendments
to the articles of association of ADC
Acquisition, the issue of new shares in ADC
Acquisition to ADQ and to the PIPE
investors, and the listing of the New ADC
Acquisition Shares and PIPE Shares on the
ADX,

c) approval from all required governmental and
regulatory authorities; and

d) receipt of consents from certain counterparties
to material contracts to which UPP is a party,
as may be required.

9. Action to be taken

The Transaction requires the approval of the ADC
Acquisition shareholders, at the General Assembly,
to the Transaction, the issuance of the new shares, the
increase in the share capital of ADC Acquisition as
well as related amendments to the articles of
association of ADC Acquisition. The resolutions
require the approval of shareholders who hold at least
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75% of the shares represented at the General
Assembly.

In addition, the PIPE Transaction requires the
approval of the SCA and the approval of the holders
of the Class A Shares of ADC Acquisition at the
General Assembly.

The required resolutions will be proposed at the
General Assembly of ADC Acquisition to be held on
12 October 2023 in Abu Dhabi.

A copy of the invitation to the General Assembly is
attached to this letter as Annex 1.

10. Redemption rights of Class A Shareholders

If the General Assembly approves the Transaction,
holders of Class A Shares (the Class A
Shareholders) may seek to redeem their Class A
Shares, regardless of whether they voted for or
against the Transaction, and receive their pro rata
share of the aggregate amount then on deposit in
ADC Acquisition’s escrow account including interest
and profit earned on the escrow account (net of any
taxes payable on any interest or profit earned on the
escrow account) calculated as of two business days
prior to Completion.

Any request to redeem Class A Shares must be made
to the Company in writing on the date of the General
Assembly meeting or on the first working day
following that date. Redemption will take place
within five working days from the date of
Completion of the Transaction. Any request to
redeem shares once made may not be withdrawn
without the consent of the Company.
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If the Transaction is not completed for any reason,
then Class A Shareholders who elected to exercise
their redemption rights would not be entitled to
redeem their Class A Shares and receive the
applicable pro rata share of the escrow account. In
such case, the Company will promptly return any
Class A Shares delivered by Class A Shareholders.

11. Completion of the Transaction

On the date of Completion, the ADC Acquisition
Board will invite the shareholders of ADC
Acquisition to a general assembly to consider and
resolve on the following matters:

amend the articles of association of ADC
Acquisition to reflect its new activities and to
reflect that, with effect from the day after
Completion, it will no longer be a SPAC;

(2)

(b) amend the rights attached to the shares of ADC
Acquisition to ensure that all shares carry the

same rights and obligations; and

elect a new board of directors of ADC
Acquisition provided that it shall be
permissible to elect any of the existing directors
to the board.

(©)

12. Share capital of ADC Acquisition following
Completion and completion of the PIPE
Transaction

On Completion, the issued class B ordinary
shares with a nominal value of AED 2.5 each in
the capital of ADC Acquisition (the Class B
Shares) will automatically convert into Class A
Shares. Article 9(2) of the articles of association
of ADC Acquisition provides that if additional
Class A Shares are issued (i.e. the Class A Shares
to be issued pursuant to the PIPE Transaction)
then the ratio at which Class B Shares will

19
ADQ-IM00146-2023-00731

woabid ez W ol ot Y Aadsall (15 o 13)
(o ol Slaiadl Bgas> Auwjles lgylisl uddl F aall
O Al azdl e Jouazelle T 22301 o0 oqaquol 313l
st osadl (e 4S,a1 s Wl o §9 ol Glus

Fasadl e Ogealudl Lale 12230 o ol

Aiaall 'al.a.'-! M

Tl G Slamiadl (5dy9sS (e 53 ! Bylol pulma padaw
OigsS o g ¢l walue ] Bses dizgn (@AY
Jilall G Hlail) &uagasll Aunazdl §lazal jpazd Slgmzudll

Lelay @bhs sty 3t

gnsS oo ¢ ¢l AS,A bl allaill buas (i)

JWI sl (0 Sl La it juSiny (3 3lgmzaidld

HEN S F G

OigsS oo 8 & el Asall i3 Goddl fians ()
Gsiadl Joxi el S oF Olesal Slaxzudl
s Silal 7019

O39S (g (53 ) A8, ad gz 8y10f udms i)
oza claci oo &éi Gli) jex i EUCORAPES I L
1Y palma 3 crellnll 31591

(@)

Ay et i35S w0 g0 ! Jb ooly peol 12
ol el § ol Latiuad| 3o alLasl o GHEY!

Byl Aol ) Jogons (AL e (AN jusls §
oy & Il o) 0835 2.5 Bpasal Bagdy o @l e
) (o 2l gal) 3lsaiedll (dyygsS oo g ! Jle
bl alasl s (209 550 sy T axall e e
el (1) 1 3281 e 28la] el ool @3 151 2,80
el § ool Hlatial &adie azgay 3yobiall 2l
IR PP TTPCTONIE [F V1| J VS PETRPTEN CWIN |
o WAl ] gt o T 2N gl J) G A4 gl



convert into Class A Shares will be adjusted so that
the number of Class A Shares issuable on conversion
of all of the Class B Shares will equal, in aggregate,
20% of the sum of the Class A Shares (excluding the
Class A Shares issued to ADQ Holding on
Completion). Accordingly, the 9,175,000 issued
Class B Shares will convert into 27,525,000 Class A
Shares.

Following Completion and completion of the PIPE
Transaction, the share capital of ADC Acquisition
will be held as follows:

Sharchelder Number  of | Ownership
Class A Shares | proportion
ADQ Holding 62,300,600 31.2%
Chimera [nvestment LLC 13,762,500 6.9%
Alpha Oryx Limited 13,762,500 6.9%
PIPE investors 73,400,000 36.7%
Public sharcholders 36,700,000 18.4%
TOTAL 159,925,000 100%

13. Listing of the New ADC Acquisition Shares

Subject to approval being obtained from the ADC
Acquisition shareholders as set out in section 9
(Action to be taken) of this letter, applications will be
made to the SCA and the ADX in due course for the
New ADC Acquisition Shares and the PIPE Shares to
be admitted to listing and trading on the ADX.

Subject to the Conditions having been satisfied, it is
expected that the listing of the New ADC Acquisition
Shares and the PIPE Shares will occur on or around
the trading day immediately following the day on
which the new shares are issued.
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14. Timing

The following are the key dates for the Transaction.
Please note that these dates are indicative only and
will depend, among other things, on the dates on
which the Conditions are satisfied.

sda O oMU (209 Aidiall L)l jlsdll b Laud
ol e 831 390l o po cdezazig ladd ausla) ol
Addiall Loy, Lpd 3ams gl

Cadedl

Event Time and/or
date

Publication of this | 20 September

letter 2023

Holding of ADC |12 October

Acquisition  General | 2023

Assembly

Completion of the
Transaction

Expected Q4
2023

Issue and listing of the
New ADC Acquisition

Expected Q4
2023

Shares and PIPE
Shares on the ADX

15. Warrants

The Company has issued 18,350,000 public warrants
and 4,587,500 private warrants (together, the
Warrants), with each Warrant entitling the holder
thereof to purchase one Class A Share at a price of
AED 11.50 per Class A Share.

As described in the Prospectus issued by the
Company on 9 May 2022, the Warrants will become
exercisable with effect from 30 days after the
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Completion of the Transaction. The Warrants will
expire at 5:00 p.m., UAE time, three years after
Completion of the Transaction or earlier upon
redemption or liquidation. The Company will post on
its website the process to be followed to exercise the
Warrants.

If holders exercise their Warrants, the Company will
have the option to require all holders that wish to
exercise Warrants to do so on a “cashless basis.” In
such event, each holder would pay the exercise price
by surrendering the Warrants for Class A Shares
based on the fair market value of the Class A Shares
at the relevant time. By way of example, a person
holding 100 Warrants gives notice that it wishes to
exercise those Warrants. At the time, the trading price
of Class A Shares is AED 15. The aggregate exercise
price payable by the holder would be AED 1,150 to
acquire 100 Class A Shares. However, instead of
requiring the holder to pay the exercise price in full,
the Company could elect to issue 24 Class A Shares
to the holder and require a payment of only AED10
(with the balance of the exercise price being settled
by the Company not issuing the balance 76 Class A
Shares (with a market value equal to AED1,140)).

The Company may redeem the outstanding Warrants:

« at any time with effect from 30 days after the
Completion of the Transaction;

» in whole and not in part;

« ata price of AED0.01 per Warrant;
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The Transaction and the PIPE Transaction has the Boladl el § ol Hlatldl Addgmg Aadiall Jaxs
support and recommendation of the ADC Acquisition
Board. We urge you to attend the General Assembly
of ADC Acquisition and recommend that you vote in el platzl ppias e @S2 iy Slgmiudl
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ANNEX 1
1 Galall

INVITATION TO ATTEND THE GENERAL

@)H)J@ugasigmhwlw|&wb wid Syes

ASSEMBLY OF ADC ACQUISITION
CORPORATION PJSC

The Board of Directors of ADC Acquisition Corporation
PJSC (the Company) invites the shareholders to attend
the general assembly meeting in person at the
Company’s offices at the Royal Group headquarters in
Abu Dhabi or by attending virtually through an
electronic link for the meeting that will be sent to the
shareholders via SMS or email following registration of
their attendance to enable shareholders to attend the
meeting virtually and discuss the agenda and vote on the
proposed resolutions in real time, on Thursday 12
October 2023 at 3:00 p.m. (UAE time) to consider the
following agenda:

I: Authorise the chairman of the general assembly to
appoint a secretary to the meeting and a vote collector.

II. Special resolutions agenda items:

1. Approval of the Transaction (as described in the
shareholders' letter posted on ADX portal and by the
Company on its website on 20 September 2023)
including the PIPE Transaction (as defined in the
shareholders’ letter).

The approval of the issuance by the Company of
62,300,000 new Class A shares in ADC Acquisition
to ADQ Developmental Holding Company LLC
(ADQ Holding) in consideration for the transfer by
ADQ Holding of the entire issued share capital of
United Printing & Publishing LLC (UPP) to ADC
Acquisition. The new shares will be issued at the
price of AEDI10 per share with a nominal value of
AED 2.5 for each new share, all fully paid up.
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3. Approval of the following resolutions and the

consequential

amendments to the Company’s

Articles of Association upon completion of the
Transaction and the PIPE Transaction:

a)

b)

d)

approve the conversion of all of the 9,175,000
Class B Shares in the capital of the Company
into 27,525,000 Class A Shares in the capital of
the Company in accordance with the articles of
association of the Company;

approve the PIPE Transaction (as described in
the shareholders' letter posted on ADX portal
and by the Company on its website on 20
September 2023) and the issuance by the
Company of 73,400,000 Class A Shares at an
issue price of AED 10 per Class A Share and a
nominal value of AED 2.5 per share to the PIPE
investors;

approve the increase of the issued share capital
of the Company from AED 114,687,500 to AED
499,812,500 subject to the terms and conditions
of the Transaction and with effect from the
Transaction becoming effective and subject to
the terms of the PIPE Transaction;

approve the amendment of Article 7 of the
Company's Articles of Association to reflect the
issue of the new shares to ADQ Holding as
provided in resolution 2 above, the conversion
of Class B Shares described in paragraph (a)
above and the increase of share capital of the
Company described in paragraph (b) above,
Article 7 shall read as follows:
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“The Company's share capital is AED
Four Hundred and Ninety Nine Million
and Eight Hundred and Twelve Thousand
and Five Hundred (499,812,500) UAE
Dirhams divided into One Hundred and
Ninety Nine Million and Nine Hundred
Twenty Five Thousand (199,925,000)
shares, having a nominal value of AED
(2.5) each, fully paid as cash shares.”

The current text of Article 7 is:

"1. The Company's issued share capital is
specified at UAE Dirham one hundred fourteen
million six hundred and eighty seven thousand
five hundred (114,687,500), distributed into
forty five million eight hundred seventy five
thousand (45,875,000) shares, at a nominal
value of UAE Dirhams two and fifty fils (2.50)
per each share; all the shares are subject to the
rights and restrictions set out in the Articles of
Association.

2. The Company's current issued share capital
shall comprise of the following classes of
Shares:

a. Class A Shares.

b. Class B Shares.

3. The Founders have subscribed in equal share
to UAE Dirham nine million one hundred and
seventy five thousand (9,175,000) of Class B
Shares at a nominal value of UAE Dirhams two
and fifty fils (2.50) per share and have paid the
nominal value of these shares through: (i) cash
payment to the Company, to be deposited in the
bank account of the Company, of UAE Dirham
nine hundred thirty seven thousand five
hundred (AED 937,500); and (ii) UAE Dirham
twenty two million (22,000,000) in return for
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funding the Company’s expenses until the
Completion Date and for the technical services
which the Founders will provide to the
Company to enable it to achieve its objects. The
remaining shares which comprise the issued
share capital of the Company amounting to
thirty six million seven hundred thousand
(36,700,000) Class A Shares, each with a
nominal value of UAE Dirhams two and fifty
fils (2.50), shall be offered in a public offering
after the registration of the Company at the
commercial register at the Competent
Authority. The public offering prospectus shall
set the issue price for each of the Class A
Shares.

4. 100% of the proceeds of the public offering
shall, within (2) business days of receipt by the
receiving institutions, be deposited in an interest
or profit bearing trust or escrow account."

The authorisation of the Board of Directors of the
Company, or any person so authorised by the Board
of Directors, jointly or severally, to adopt any
resolution or take any action as may be necessary for
a period of three years after the completion of the
Business Combination, to increase the Company’s
capital by a maximum of AED 57,343,750 by
issuing up to 22,937,500 new shares in the Company
after the completion of the Business Combination in
order to cover any conversion of the Warrants,
issued by the Company, which occurs in accordance
with the terms and conditions of issuing those
Warrants, provided that the conversion price
amounting to AED 11.50 per new share (or such
lower price where the Company has elected to
require holders of Warrants to exercise their
Warrants on a cashless basis, as described in the
Company’s public offering prospectus dated 9 May
2022) has been received by the Company or its
appointed representative on the date of the
application to convert the Warrants.
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5. The authorisation of the Board of Directors of the

Company, or any person so authorised by the Board
of Directors jointly or severally, to adopt any
resolution or take any action as may be necessary to
implement any of the ordinary or special resolutions
adopted at this general assembly including, without
limitation, to: (a) apply for a certificate to be issued
by the Securities and Commodities Authority to
declare the increase in share capital of the Company
in connection with the Transaction or conversion of
the Warrants; (b) apply for the listing of the new
shares of the Company on the Abu Dhabi Securities
Exchange; (c) correspond and negotiate with any
person, entity (official or otherwise) within and
outside the United Arab Emirates, adopt such
resolutions and take any such action as may be
necessary to obtain the necessary approvals to effect
the Transaction; and (d) negotiate and sign the
documents related and/or ancillary to the issuance of
the new shares and the acquisition of shares in UPP
mentioned in (2) above. Additionally, to authorize
the Board of Directors of the Company, or any
person so authorised by the Board of Directors,
jointly or severally, to agree any change to the
proposed Articles of Association of the Company
which the Securities and Commodities Authority, or
any other regulatory authorities, may request or
which may be required to prepare and certify a full
set of the Articles incorporating all the amendments
including the introductory part of the Articles and
reference to the resolutions of the general assemblies
of the Company amending the Articles.
Furthermore, to authorize the Board of Directors of
the Company, or any person so authorised by the
Board of Directors, jointly or severally, to negotiate
and agree the terms of any PIPE transaction and sign
all agreements relating to the PIPE Shares.

Notes:

At the dircction of the Sceuritics and Commoditics Authority,
the Company's sharcholders who will attend the gencral
asscmbly  virtually should register their  attendance
clectronically to be able to votc on the items of the general
asscmbly. Registration is open from 3 p.m. on 11 October 2023
and closcs at 3 p.m. on 12 October 2023. For clectronic
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rcgistration,  pleasc  visit the following  website:
[www .smartagm.ac] Holders of proxics must send a copy of
their proxies to the email address icl@bankfab.com with their
names and mobilc numbers to receive text messages for
registration.

Any Sharcholder registered entitled to attend the gencral
assembly mecting may dclegate any person other than a member
of the Board of Directors, employces of the Company, a broker
or employces of such broker under a special written proxy. In
such capacity, no proxy may represent a number of sharcholders
who hold morc than 5% of the sharcs in the capital of the
Company. Persons of incomplete capacity or incapable shall be
represented by their legal representatives (provided that the
requircments sct forth in items 1 and 2 of Articlc (40) of
Chairman of Authority’s Board of Dircctors’ Deccision no.
(3/R.M) of 2020 concerning the Approval of Joint Stock
Companics Governance Guide arc taken into account).
Sharcholders may review the disclosurc posted on the
Company’s page at ADX in respect of the requirements to be
adoptcd to approvc a proxy. A corporatc person may dclegate
to any of its rcpresentatives or a person in charge of its
management through a board rcsolution to represent it at the
General Assembly of the Company, such person shall have the
authoritics designated to them in the delegation resolution.

Spccial resolutions require the consent of sharcholders
representing three quarters of the shares represented at the
mecting.

Any Sharcholder who is a corporate person may delegate onc of
its representatives or thosc in charge of its management undcr a
dccision of its Board of Dircctors or its authorized deputy to
represent such corporate person in the General Assembly of the
Company. The dclegated person shall have the powers as
determined under the delcgation decision.

Sharcholders registered in the sharcholders register on 11
October 2023 shall have the right to vote in the mecting.

The Meceting of the General Assembly shall not be valid unless
attended by Sharcholders who hold or represent by proxy at
least (50%) of the Company's Sharc Capital. In case quorum
was not rcached in first Mecting, the second Mceting shall be
convened on 19 October 2023 at the same time and the proxics
issucd for the Sccond Mecting shall be valid. The sccond
mecting shall be valid if attended by at lcast onc sharcholder.
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7. The virtual mecting will be recorded. Sharcholders are entitled
to discuss the items listed in the agenda and ask questions to the
Board of the Directors of the Company

8. The Sharcholders can view and download the Investors Rights
Guidclines on Sccuritics and Commoditics Authority through
the following link https://www.sca.gov.ac/ar/services/minority-

invcstor-grotcction.asgx

Board of Directors

Private Proxy Form

The Chairman of the Board of Directors of ADC
Acquisition Corporation PJSC

a shareholder in

As my proxy to attend and vote on my behalf at the
General Assembly meeting due to be held on [ ] 2023 and
any adjournment thereto.

Date:

Signature:
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Valuation

On 30 August 2023, ADC Acquisition appointed an independent advisory valuation specialist
to undertake a valuation as at 31 March 2023 of UPP to assist the ADC Acquisition Board in
determining the value of in respect of the proposed contribution of UPP to ADC Acquisition.
On 19 September 2023, the valuation report of UPP was issued to the ADC Acquisition Board
(the Valuation Report) pursuant to Article 118 of the Companies Law.

The ADC Acquisition Board has reached an estimation that the fair value of UPP is in the
range of AED 1,101 million to AED 1,343 million.

Following detailed commercial negotiations, the ADC Acquisition Board in its meeting held
on 19 September 2023 approved the Transaction and the Consideration (specified below).

The ADC Acquisition Board has agreed with ADQ Holding to acquire 100% of UPP at an
equity value of AED 623,000,000 for which ADC Acquisition will 62,300,000 new shares in
ADC Acquisition to ADQ Holding such that ADQ Holding will receive a total of 62,300,000
new shares in ADC Acquisition in exchange for UPP (the Consideration).

The Consideration was agreed between ADC Acquisition and ADQ Holding following
detailed commercial negotiations. In conducting these commercial negotiations, the ADC
Acquisition Board considered: (i) the Valuation Report; (ii) advice and assistance from its
advisers; and (iii) a review of due diligence information on the businesses of UPP.

For the purposes of the valuation of UPP and preparation of the Valuation Report, the
following information was provided by UPP, which included the following, amongst others:

(a) the audited consolidated financial statements of UPP as at and for the financial years
ended 31 December 2020, 31 December 2021 and 31 December 2022 which had been
prepared in accordance with I[FRS;

(b) the business plans for UPP,

() financial projections for UPP prepared by its management;
(d) other relevant information made available by the management of UPP; and
(e) discussions with ADC Acquisition and UPP senior management.

The valuation range of UPP can be found below. Additionally, the Consideration, the number
of the ADC Acquisition Shares to be issued and the total number of issued ADC Acquisition
Shares after the Transaction is as follows:>
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Statement ADC Acquisition UPP
Fair value as approved Value ranging from AED
by the ADC Acquisition 1,101 million to AED
Board 1,343 million
Consideration 62,300,000 new ADC
Acquisition shares to be issued to
ADQ Holding in exchange for
UPP. The shares will be issued at
an issue price of AED 10 per
share at a par value of AED2.5
Total  issued  share | 199,925,000 ADC Acquisition | N/A
capital of  ADC | shares ®
Acquisition  following
completion of the
Transaction and the
completion of the PIPE
Transaction

5 Assumes completion of PIPE Transaction, conversion of the Class B Sharcs into Class A Sharcs in accordance with the terms sct out in the articles
of association of ADC Acquisition and no redemption by the ADC existing sharcholders and excluding the impact of cxercisc of any outstanding
warrants.

“ Assumes completion of PIPE Transaction, conversion of the Class B Sharcs into Class A Sharcs in accordance with the terms sct out in the
articles of association of ADC Acquisition and no redemption by the ADC existing sharcholders and excluding the impact of excrcisc of any
outstanding warrants.
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The Board of Directors of ADC Acquisition Corporation PISC (the Company) invites the shareholders to attend the general assembly meeting in person at the Company’s
offices at the Royal Group headquarters in Abu Dhabi or by attending virtually through an electronic link for the meeting that will be sent to the shareholders via SMS or email
following registration of their attendance to enable shareholders to attend the meeting virtually and discuss the agenda and vote on the proposed resolutions in real time, on
Thursday 12 October 2023 at 3:00 p.m. (UAE time) to consider the following agenda:

II.
1.

2.

Authorise the chairman of the general assembly to appoint a secretary to the meeting and a vote collector.

Special resolutions agenda items:

Approval of the Transaction (as described in the shareholders’ letter posted on ADX portal and by the Company on its website on 20 September 2023) including the PIPE

Transaction (as defined in the shareholders’ letter).

The approval of the issuance by the Company of 62,300,000 new Class A shares in ADC Acquisition to ADQ Developmental Holding Company LLC (ADQ Holding) in consideration

for the transfer by ADQ Holding of the entire issued share capital of United Printing & Publishing LLC (UPP) to ADC Acquisition. The new shares will be issued at the price of

AED10 per share with a nominal value of AED 2.5 for each new share, all fully paid up.

Approval of the following resolutions and the consequential amendments to the Company’s Articles of Association upon completion of the Transaction and the PIPE

Transaction:

a)  approve the conversion of all of the 9,175,000 Class B Shares in the capital of the Company into 27,525,000 Class A Shares in the capital of the Company in accordance
with the articles of association of the Company;

b)  approve the PIPE Transaction (as described in the shareholders’ letter posted on ADX portal and by the Company on its website on 20 September 2023) and the
issuance by the Company of 73,400,000 Class A Shares at an issue price of AED 10 per Class A Share and a nominal value of AED 2.5 per share to the PIPE investors;

c) approve the increase of the issued share capital of the Company from AED 114,687,500 to AED 499,812,500 subject to the terms and conditions of the Transaction and
with effect from the Transaction becoming effective and subject to the terms of the PIPE Transaction;

d)  approve the amendment of Article 7 of the Company’s Articles of Association to reflect the issue of the new shares to ADQ Holding as provided in resolution 2 above,
the conversion of Class B Shares described in paragraph (a) above and the increase of share capital of the Company described in paragraph (b) above, Article 7 shall
read as follows:

“The Company’s share capital is AED Four Hundred and Ninety Nine Million and Eight Hundred and Twelve Thousand and Five Hundred (499,812,500) UAE Dirhams
divided into One Hundred and Ninety Nine Million and Nine Hundred Twenty Five Thousand (199,925,000) shares, having a nominal value of AED (2.5) each, fully
paid as cash shares.”

The current text of Article 7 is:

“1. The Company’s issued share capital is specified at UAE Dirham one hundred fourteen million six hundred and eighty seven thousand five hundred (114,687,500),
distributed into forty five million eight hundred seventy five thousand (45,875,000) shares, at a nominal value of UAE Dirhams two and fifty fils (2.50) per each share;
all the shares are subject to the rights and restrictions set out in the Articles of Association.

2. The Company’s current issued share capital shall comprise of the following classes of Shares:

a. Class A Shares.

b. Class B Shares.

3. The Founders have subscribed in equal share to UAE Dirham nine million one hundred and seventy five thousand (9,175,000) of Class B Shares at a nominal value of
UAE Dirhams two and fifty fils (2.50) per share and have paid the nominal value of these shares through: (i) cash payment to the Company, to be deposited in the bank
account of the Company, of UAE Dirham nine hundred thirty seven thousand five hundred (AED 937,500); and (ii) UAE Dirham twenty two million (22,000,000 in return
for funding the Company’s expenses until the Completion Date and for the technical services which the Founders will provide to the Company to enable it to achieve
its objects. The remaining shares which comprise the issued share capital of the Company amounting to thirty six million seven hundred thousand (36,700,000) Class A
Shares, each with a nominal value of UAE Dirhams two and fifty fils (2.50), shall be offered in a public offering after the registration of the Company at the commercial
register at the Competent Authority. The public offering prospectus shall set the issue price for each of the Class A Shares.

4.100% of the proceeds of the public offering shall, within (2) business days of receipt by the receiving institutions, be deposited in an interest or profit bearing trust
or escrow account.”

The authorisation of the Board of Directors of the Company, or any person so authorised by the Board of Directors, jointly or severally, to adopt any resolution or take any
action as may be necessary for a period of three years after the completion of the Business Combination, to increase the Company’s capital by a maximum of AED 57,343,750
by issuing up to 22,937,500 new shares in the Company after the completion of the Business Combination in order to cover any conversion of the Warrants, issued by the
Company, which occurs in accordance with the terms and conditions of issuing those Warrants, provided that the conversion price amounting to AED 11.50 per new share (or
such lower price where the Company has elected to require holders of Warrants to exercise their Warrants on a cashless basis, as described in the Company’s public offering
prospectus dated 9 May 2022) has been received by the Company or its appointed representative on the date of the application to convert the Warrants.
The authorisation of the Board of Directors of the Company, or any person so authorised by the Board of Directors jointly or severally, to adopt any resolution or take any
action as may be necessary to implement any of the ordinary or special resolutions adopted at this general assembly including, without limitation, to: (a) apply for a certificate
to be issued by the Securities and Commodities Authority to declare the increase in share capital of the Company in connection with the Transaction or conversion of the
Warrants; (b) apply for the listing of the new shares of the Company on the Abu Dhabi Securities Exchange; (c) correspond and negotiate with any person, entity (official or
otherwise) within and outside the United Arab Emirates, adopt such resolutions and take any such action as may be necessary to obtain the necessary approvals to effect
the Transaction; and (d) negotiate and sign the documents related and/or ancillary to the issuance of the new shares and the acquisition of shares in UPP mentioned in (2)
above. Additionally, to authorize the Board of Directors of the Company, or any person so authorised by the Board of Directors, jointly or severally, to agree any change to the
proposed Articles of Association of the Company which the Securities and Commodities Authority, or any other regulatory authorities, may request or which may be required
to prepare and certify a full set of the Articles incorporating all the amendments including the introductory part of the Articles and reference to the resolutions of the general
assemblies of the Company amending the Articles. Furthermore, to authorize the Board of Directors of the Company, or any person so authorised by the Board of Directors,
jointly or severally, to negotiate and agree the terms of any PIPE transaction and sign all agreements relating to the PIPE Shares.

Notes:

w

At the direction of the Securities and Commodities Authority, the Company’s shareholders who will attend the general assembly virtually should register their attendance
electronically to be able to vote on the items of the general assembly. Registration is open from 3 p.m. on 11 October 2023 and closes at 3 p.m. on 12 October 2023. For
electronic registration, please visit the following website: [www.smartagm.ae] Holders of proxies must send a copy of their proxies to the email address IS@bankfab.com with
their names and mobile numbers to receive text messages for registration.

Any Shareholder registered entitled to attend the general assembly meeting may delegate any person other than a member of the Board of Directors, employees of the
Company, a broker or employees of such broker under a special written proxy. In such capacity, no proxy may represent a number of shareholders who hold more than 5% of
the shares in the capital of the Company. Persons of incomplete capacity or incapable shall be represented by their legal representatives (provided that the requirements set
forth in items 1 and 2 of Article (40) of Chairman of Authority’s Board of Directors’ Decision no. (3/R.M) of 2020 concerning the Approval of Joint Stock Companies Governance
Guide are taken into account). Shareholders may review the disclosure posted on the Company’s page at ADX in respect of the requirements to be adopted to approve a proxy.
A corporate person may delegate to any of its representatives or a person in charge of its management through a board resolution to represent it at the General Assembly of
the Company, such person shall have the authorities designated to them in the delegation resolution.

Special resolutions require the consent of shareholders representing three quarters of the shares represented at the meeting.

Any Shareholder who is a corporate person may delegate one of its representatives or those in charge of its management under a decision of its Board of Directors or its
authorized deputy to represent such corporate person in the General Assembly of the Company. The delegated person shall have the powers as determined under the
delegation decision.

Shareholders registered in the shareholders register on 11 October 2023 shall have the right to vote in the meeting.

The Meeting of the General Assembly shall not be valid unless attended by Shareholders who hold or represent by proxy at least (50%) of the Company’s Share Capital. In
case quorum was not reached in first Meeting, the second Meeting shall be convened on 19 October 2023 at the same time and the proxies issued for the Second Meeting
shall be valid. The second meeting shall be valid if attended by at least one shareholder.

The virtual meeting will be recorded. Shareholders are entitled to discuss the items listed in the agenda and ask questions to the Board of the Directors of the Company
The Shareholders can view and download the Investors nghts Guidelines on Securities and Commodities Authority through the following link




Clarifying disclosure regarding the approval of
proxies for the upcoming General Assembly
meeting
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Based on the requirements of Clauses 1 & 2 of
Article 40 of the Corporate Governance Guide for
Public Joint Stock Companies, we would like to
draw the attention of our shareholders to the
following:

1. Each shareholder who has the right to attend
the general assembly may delegate someone
from other than the Board members or the
staff of the company, or securities brokerage
company, or its employees, to attend on his
behalf as per a written delegation stating
expressly that the agent has the right to attend
the general assembly and vote on its decision.
A delegated person for a number of
shareholders shall not have more than (5%) of
the Company’s issued capital after gaining
that delegation. Persons lacking legal
capacity and are incompetent must be
represented by their legal representatives.

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

a. Notary Public.

b. Commercial chamber or economic
department in the state.

c. Bank or company licensed in the state,
provided that the agent shall have an
accountwith any of them.

d. Any other entity licensed to perform
attestation works.

3. The proxy form shall include the name and
contact number(s) of the shareholder and the
entity which endorsed the proxy.
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