NCTaH

Date: 4 July 2024

Dear Shareholders of  National
Corporation for Tourism & Hotels PJSC
(“Company”)

THIS DOCUMENT 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 (i) independent financial advice
from a financial advisor licensed by
Securities & Commodities Authority
(“SCA”) and (ii) independent legal
advice from your lawyer or other
appropriate independent legal
advisor.

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

2024 silss 4 gl

(n&s)&“ﬂ) -&.e.&

(§) 5l asal il o AhaTig Aaga Al 01
elaY Ly —aiy Lad o & (gl a1 LS 1Y)

L'Jfl O lnal) (pad c0LAT) G ole (”5.'.\_“

(2).5 ("A—igl") gl—ully A dlall (39 At
L_;i Ji memuyﬁw

A (e c_,.'.,sté Sl

Slagul gsen ASle S5 5l gy crdd a8 SN
ol b 2l 1a ) (ad AS-al (8
AT Uy sl o gl o dan gl W (- San il
) Al and L SL) Ja o ) 3k A DA e a3
Sale) iy ¥ eI pag ad) Jladl ol (grid
ik gl o o 8oy o diwadl) 1 A
e e 13 Ba sl Al Loyl Ay g)la

‘asfmg_m%_miwu%a__,sud_mj

galially ol wlld dlogll du Wil
National Corporation for Tourism and Hotels 9

o] ol ALY e

FAVLY €49 999 5 4AV) ¥ £:49999 s

PO Box 6942, Abu Dhabi, UAE
T. +971 2 409 9999 F. +971 2 409 9990

E. info@ncth.ae W. www.ncth.com

¥



you should retain this document and
consult the stockbroker, bank or other
agent through whom the sale or transfer
was effected.

This Circular is not being published or
distributed, and should not be forwarded
or transmitted, in or into or to any
jurisdiction outside the UAE.
Implementation of the Transaction (as
hereinafter defined) is conditional upon,
amongst other things, the conditions to,
and process for, implementing the
Transaction as set out in full in
paragraph 8 of this Circular.

Shareholder Circular in respect of the
acquisition by the Company of 100%
of the share capital of ADH
Hospitality RSC Limited from Alpha
Dhabi Hospitality Holding LLC
(“ADHHL”) and Murban (BVI) Holding
Inc., and Hill View Resorts
(Seychelles) Limited from Murban
Energy Limited (“MEL”), in exchange
for the issuance of new shares in the
capital of the Company (“New
Shares”) to ADHHL and MEL (or any
of its or their subsidiaries, related,
allied or sister companies, as
determined by Alpha Dhabi Holding
PJSC).

Invitation of the Company’s general
assembly, to be held at 2 pm on 10
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July 2024 is attached as Annex (1) of
this Circular.

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 the Company 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 the Company.

No person has been authorized 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 the Company
or any of their advisers in connection
with the Transaction.

The Securities & Commodities Authority
(“SCA”) takes no responsibility for the
contents of this Circular, makes no
representation as to its accuracy or
completeness and expressly disclaims
any liability whatsoever for any loss
howsoever arising from or in reliance
upon the whole or any part of the
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contents of this Circular.

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

All shareholders should read the
following terms carefully

R
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The main purpose of this Circular is to
inform the shareholders of the basic
information that will help them make
their decision regarding whether or
not to approve the Transaction and, in
particular, the decision to increase
the Company’s share capital.

Before attending the Company’s
annual General Assembly Meeting,
each shareholder must carefully
examine all the data contained in this
Circular to decide whether or not it is
appropriate  to approve the
Transaction and to increase the
Company’s share capital.

Each shareholder must obtain from
his financial and legal advisors the
necessary advice to decide whether
or not to approve the Transaction and
the decision to increase the
Company'’s share capital.

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

5. Increasing the Company’s share
capital may involve a degree of risk,
so the shareholder must carefully
study this Circular, request any
additional information from the
Company, obtain financial and legal
advice and attend the Company’s
annual General Assembly Meeting to
vote on this fundamental decision.

6. The issuance of shares pursuant to
this Circular has been presented to
SCA, for the purpose of issuing
shares to increase the share capital
of the Company that is registered in
the UAE.

e el pd o a9y She y 8
4K Byg amy AdE aall cilyur wl pA
st a5 willd e Ll
18 L ae i Ao el Cagplall 5wl
C—e dlaall 6_531_15]\ DAl ) sas—

Aadgiall il

O pany 4553l Jlaudy 830y et a3 =5
024 Aulpy palad) o sy 131l Al
O Aailal Cilaslra (ol Cillay a3l 5yl
Aigilly Alle pldiil (o Jsuanlly 45,4
g aall A saganll dpmanll g ldin) Hyang

(sl Ul s e Cugectl] 35,40

amye 53 5yaill o3 mgan aga) o) o) —6
Jlaady 33l agad Lol Gy gl e
Sasiall Lupall chlaY) Algy b Asd) 4S540

General Information
1. Introduction

On 10 January 2024, the Company
issued a conditional offer letter to Alpha
Dhabi Holding PJSC (Alpha Dhabi) in
relation to a proposal by the Company to
acquire the entire shareholding held by

"

dale QLQJlLA
daxiah (1
(‘s Wll) g .an o Aalal g lf 4S5 pellal

¥l JolS e Mpat W AS, al) ape ol
ol W Laay ol WY ol )l ASsLedl

Goliallg Aol wull &id g d) oy L
National Corporation for Tourism and Hotels

p ] oglissd AEY Gpa
FAVL Y 6.2 434, 5 4AVY Y €. 4934

PO Box 6942, Abu Dhabi, UAE
T. +971 2409 9999 F +971 2 409 9990

E.info@ncth.ae W. www.ncth.com

g



Alpha Dhabi’s subsidiaries: namely,
Alpha Dhabi Hospitality Holding LLC
and Murban Energy Limited in the
following companies (a) ADH Hospitality
RSC LTD; (b) Murban (BVI) Holding Inc.;
and (c) Hill View Resorts (Seychelles)
Limited in consideration of the issuance
by the Company of newly issued shares
in its share capital to Alpha Dhabi, or any
of its subsidiaries, related, allied or sister
companies, as determined by Alpha
Dhabi (the “Transaction”).

On 5 June, 2024, the board of directors
of the Company voted to recommend
the Transaction to its shareholders.

| am writing to you, on behalf of
Company’s board of directors, to set out
further details of the Transaction and to
explain that the Transaction is in the best
interests of the Company.

2. Overview of the Transaction

The Company wishes to acquire the
Target Group (as hereinafter defined)
with the view of acquiring certain hotel-
owning entities and other entities. Upon
completion of the Transaction in
accordance with the terms of a share
purchase agreement entered into
between the Company, ADHHL and
MEL (“Completion”), the Company
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intends to issue the New Shares to
ADHHL and MEL (or any of its or their
subsidiaries, related, allied or sister
companies, as determined by Alpha
Dhabi), in exchange for the acquisition
of the Target Group, thereby completing
the Company’s acquisition of the hotel
assets and other entities, as discussed
in further detail below.

Please refer to section 3 (Overview of
the Target Group) below for further
details.

The consideration for transferring the
entire ownership of the Target Group to
the Company will be in the form of the
issuance of a total of 1,277,907,257 new
shares at a par value of AED 1 each in
the capital of the Company as follows:

(i) 934,137,957 to ADHHL (or its
subsidiaries, related, allied or
sister companies, as determined
by Alpha Dhabi); and

(i) 343,769,300 to MEL (or its
subsidiaries, related, allied or
sister companies, as determined
by Alpha Dhabi).

Following Completion, Alpha Dhabi's
aggregate  shareholding in  the
Company, through all of its subsidiaries
and related companies, will be
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1,605,103,925 shares, equivalent to
73.73% of the Company’s issued share
capital.

Following Completion, the Company will
remain listed on the Abu Dhabi
Securities Exchange (“ADX”).

3. Overview of the Target Group

The Target Group companies are
currently owned ultimately by Alpha
Dhabi, which is a public joint stock
company established in the Emirate of
Abu Dhabi. Alpha Dhabi currently,
through its subsidiary Alpha Dhabi
Partners Holding LLC, owns 36.4% of
the Company share capital.

Alpha Dhabi is a holding company
currently investing, through its wholly
owned subsidiaries, across various
sectors including notably hospitality.
The Target Group consists of
subsidiaries of Alpha Dhabi that own
certain hotel-owning entities in the UAE,
Maldives and Seychelles, as well as
other entities in the hospitality, leisure
and services sector.

Specifically, the Target Group includes
(a) ADH Hospitality RSC LTD (“UAE
Target”), which the Company will
acquire from Alpha Dhabi Hospitality
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Holding LLC, and (b) Murban (BVI)

Holding Inc. and Hill View Resorts
(Seychelles) Limited (“Non-UAE
Targets”), which the Company will

acquire from Murban Energy Limited
(“MELI!).

The UAE Target owns the following
entities:

1. Abu Dhabi United Hospitality — Sole
Proprietorship LLC (*ADUH"), which

owns the following hotel assets in the
UAE:

a. St. Regis Saadiyat Island Resort
Abu Dhabi; and

b. Al Wathba A Luxury Collection
Desert Resort & Spa - Sole
Proprietorship LLC.

2. Etihad International Hospitality (EIH)
LLC — Sole Proprietorship LLC, a
company in the business of providing
catering, cleaning, and various
facilities management services for
ADUH'’s hotel assets, which owns the
following company:

a. Int'l Fresh Harvest Fruits and
Vegetables Trading - Sole
Proprietorship LLC, a company in
the business of trading and
providing  fresh  fruits and
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vegetables for various entities.

The Non-UAE Targets own the following
entities and hotel assets:

1. Murban (BVI) Holding Inc., which
owns the following two entities:
a. Sitax Holding Ltd; and
b. Sitax Investment Ltd,

which  collectively own | & T
Management Ltd, which owns the
following hotel asset:

a. Cheval Blanc Randheli, a luxury
boutique resort with 46 beach and
garden villas in the Maldives.

2. Hill View Resorts (Seychelles)
Limited, which owns the following
hotel asset:

a. Cheval Blanc Seychelles, a luxury
resort with 52 hill and beach villas
currently being constructed in the
Seychelles and expected to start
operating during the third quarter
of 2024.

(All together, the “Target Group”).

4. Presentation of Financial
Information and other Information
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Snapshot of income statement (All
amounts in AED million).

FY24 FY25 FY26 FY27 FY28
Revenue 1,570 1,906 2,157 2,375 2,588
Revenue

21% 13% 10% 9%

growth
EBITDA 281 359 420 474 527

18% 19% 19% 20% 20%
EBITDA
Margin

214 239 287 336 384
EBIT

14% 13% 13% 14% 15%
EBIT
margin
NOPAT 192 213 256 302 343
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15% 14% 13% 13% 14%

343 302 256 213 192

The above analysis is preliminary and has
not been audited or verified by the auditors.
This is an illustrative representation of the
combined financial position of the Company
if the Transaction is completed.
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5. Benefits to Shareholders

The anticipated Transaction is expected
to deliver strategic benefits to the
Company’s shareholders:

Company expansion: The Company
will increase its consolidated Proforma
revenue and EBITDA substantially by
adding a significant number of keys to its
portfolio including highly sought after
villas in the Maldives and Seychelles,
one of the key locations for tourism
globally.

Geographical Diversification: By
acquiring the Target Group, the
Company will be diversifying its asset
base to other geographies by entering
Maldives and Seychelles, two very
popular tourism destinations.

Appealing to a wider client base: The
larger portfolio will provide the Company
with hospitality assets ranging from
relatively affordable 3-star hotels and
residences to highly exclusive luxury
waterfront villas, attracting more varied
customer demographics.

Increased shares attractiveness: the
Company’s shares will offer a very
attractive  proposition to investors
looking for exposure to an international
hospitality operator with assets across
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the UAE, Maldives and Seychelles.

Synergies and value creation
opportunities: high potential for cost &
revenue synergies between the assets
and possibility of value creation through
loyalty programs, cross selling and other
value creation initiatives.

6. Company Board Approval

The Company will issue the New Shares
that will be issued to ADHHL and MEL
(or its or their subsidiaries, related, allied
or sister companies, as determined by
Alpha Dhabi) in exchange for the
acquisition of the entire share capital of
the Target Group companies.

Each share of the Company is equal to
0.96 shares in ADHHL and 2.62 shares
in MEL, which was determined on the
basis of the financial due diligence and
legal due diligence as well as the
valuation which the Company’s board of
directors has reviewed. Following
Completion, Alpha Dhabi will own
57.9%, and MEL will own 15.8% of the
Company'’s entire issued share capital.

On 30 November 2023, the Company
appointed KPMG Lower Gulf Limited
(“KPMG") to undertake a valuation of the
Target Group and the Company, in order
to assist the Company’'s board of
directors in its determination of the
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fairness of the offer and the Transaction.
On 15 March 2024, KPMG issued to the
Company’s board of directors its
valuation report after its approval by the
Company’s board of directors, as
updated by KPMG on 21 May 2024 (the
Valuation Report).

Following detailed consideration by the
directors of the Company at their
meeting held on 5 June 2024, the terms
of the Transaction, including the share
swap ratio were approved by the
Company’s board of directors at such
meeting. In approving the terms of the
Transaction, the Company’'s board of
directors has, amongst other things,
considered in detail the legal due
diligence report on the Target Group
prepared by Hadef & Partners, the
financial due diligence report on the
Target Group prepared by KPMG and
the Valuation Report prepared by
KPMG.

T Conditions

The Transaction is conditional on,
amongst other things (together, the
“Conditions”):

a. approval of the Company’s
shareholders of the Transaction
(please refer to section 8 (Actions
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fo be taken) below); and

b. approval from the SCA of the
increase in the share capital of the
Company, the related
amendments to the articles of
association of the Company, the
issue of the New Shares upon
completion of the Conditions and
the listing of the New Shares on
the ADX.

8. Actions to be taken

The Transaction requires the approval of
the Company’s shareholders at the
General Assembly, to the increase in the
share capital of the Company on 10 July
2024 as well as related amendments to
the articles of association of the
Company. The resolutions require the
approval of shareholders who hold at
least 75% of the shares represented at
the General Assembly.

The required resolutions will be
proposed at the General Assembly of
the Company to be held on 10 July 2024
in Abu Dhabi.

A copy of the invitation to the General
Assembly is attached to this Circular as
Annex 1.
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9. Listing of the New Shares

Subject to approval of the General
Assembly of the Company as set out
above, applications will be made to the
SCA and ADX in due course for the New
Shares to be admitted to listing and
trading on the ADX.

Subject to the Conditions having been
satisfied and in accordance with the
terms of the share purchase agreement
relating to the Transaction, it is expected
that the listing of the New Shares will
occur on or around the trading day
immediately following the day on which
the New Shares are issued.

10. Timing

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

Procedure Expected
execution date

Publishing the 04/07/2024

Circular

Registration for voting 09/07/2024

the Annual General

Assembly
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Transaction Completion | 09/08/2024
and issuance of the

New Shares

Issuing and listing of the | 16/08/2024

new shares

baaall
2024/8/16 | suaall el 2l oy Jlaal

11. Recommendation

The Transaction has the support and
recommendation of the Company’s
board of directors. Only independent
directors of the Company who have no
interest in the Transaction assessed and
voted to approve the Transaction. We
urge you to attend the General
Assembly of the Company and
recommend that you vote in favor of the
resolutions to be proposed at the
General Assembly.

National Corporation for Tourism &
Hotels PJSC
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Annex (1)
Invitation to the General Assembly

(1) p& 3l
Al daganl] duaanl) g Laia) dgea

Invitation to Attend
National Corporation for Tourism &
Hotels PJSC
General Assembly
(a public joint stock company)

The Board of Directors of National
Corporation for Tourism & Hotels PJSC
(the “‘Company”) invites the
shareholders to attend the general
assembly meeting in person at
INTERCONTINENTAL ABU DHABI,
Oasis Hall ,King Abdullah bin Abdul Aziz
Al Saud Street, PO Box 4171, Abu
Dhabi, United Arab Emirates 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 Wednesday
10th of July 2024 at 2:00 PM (UAE time)
to consider the following agenda:
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Approval of the appointment of Mr. e 0T o sl gp s ols Ja ) oy )

Jasim Hussain Ahmed Al Ali as a
member of the Corporation’s Board of
Directors according to Resolution No. (2)
of 2024 dated 16/04/2024 according to
the text of Article (20/B) of the
Corporation’s Articles of Associations.

Items requiring special resolution:

1. Approve by a special resolution the
Company's acquisition of the entire
shareholding of Alpha Dhabi
Holding PJSC’s  subsidiaries:
namely, Alpha Dhabi Hospitality
Holding LLC and Murban Energy
Limited in the following companies
(a) ADH Hospitality RSC LTD; (b)
Murban (BVI) Holding Inc.; and (c)
Hill View Resorts (Seychelles)
Limited in consideration of the
issuance by the Company of newly
issued shares in its share capital to
Alpha Dhabi Holding PJSC, or any
of its subsidiaries, related, allied or
sister companies, as determined by
Alpha Dhabi Holding PJSC.

Approve by a special resolution to
increase the Company's capital
from 899,026,128 UAE Dirhams to
2,176,933,385 UAE Dirhams by
issuing 1,277,907,257 shares with
a nominal value of one UAE
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Dirhams each to be allocated to
Alpha Dhabi Holding PJSC, or any
of its subsidiaries, related, allied or
sister companies, as determined by
Alpha Dhabi Holding PJSC as a
consideration for acquiring the
Target Companies.

3. Approve by a special resolution to
amend Article 6 of the Company's
articles of association in
implementation of the resolution to
increase its capital.

Article 6 before amendment:

“The Company’s issued capital is eight
hundred and ninety nine million and
twenty six thousand and one handed
twenty eight dirhams (AED
899,026,128) divided into eight hundred
and ninety nine million and twenty six
thousand and one hundred twenty eight
(899,026,128) shares with a par value of
one dirham (AED 1) per share. All
shares in the Company are of the same
class and are equal in rights and
obligations”

Article 6 after amendment:

"The Company’s issued capital is two
billion and one hundred seventy six
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million and nine hundred thirty three
thousand and three hundred eighty five
dirhams (AED 2,176,933,385) divided
into two billion and one hundred seventy
six million and nine hundred thirty three
thousand and three hundred eighty five
(2,176,933,385) shares with a par value
of one dirham (AED 1) per share. All
shares in the Company are of the same
class and are equal in rights and
obligations"

4. Authorizing the Company's Board -
or any person authorized by the
Board to do so - to take any
decision in the name of the
Company and to take any action
that may be necessary to
implement any of the
aforementioned resolutions,
including, but not limited to, (a)
approving the Company's share
capital increase in implementation
of the Transaction as indicated in
the proposed decisions above and
obtaining the approval of the
Securities and Commodities
Authority to increase capital, issue
new shares and amend Article (6)
of the articles of association, and
(b) listing the new shares on the
Abu Dhabi Securities Exchange;
and (¢) Communicate and
negotiate with any person or entity
(whether official or otherwise)
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inside and outside the United Arab
Emirates, and take the necessary
decisions and procedures to obtain
the necessary approvals to
complete the Transaction.

Notes:

1. 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 2:00 PM on
Tuesday 9" July 2024 and closes at
2:00 PM on Wednesday 10" July
2024. 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
CapitalMarketsTeam@adcb.com

with their names and mobile numbers
to receive text messages for
registration. In all cases, a copy of the
proxies must be sent by e-mail to Abu
Dhabi Commercial Bank (the meeting
organizer) and any supporting
documents to the following e-mail:
CapitalMarketsTeam@adch.com or
contact the Company’s Investors
Relations on +97124099766 or email:
Nasrin.khalifa@ncth.ae for any inquiry
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regarding the registration mechanism
— or physical attendance and mention
your mobile number so that the
organizer can verify and send the
username and password to complete
registration via SMS.

. Any shareholder 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 Abu Dhabi Securities
Exchange in respect of the
requirements to be adopted to
approve a proxy.
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3. A corporate person may delegate a

representative or those in charge of
its management pursuant to a
resolution of its board of directors or
its equivalent to represent such
corporate person in the general
assembly of the Company. The

delegated person shall have the
powers as determined in the
delegating resolution.

. Shareholders registered in the

shareholders register on Tuesday 9"
July 2024 shall be entitled to vote in
the general assembly meeting.

. Special Resolution: is a decision
made by the majority of votes of
shareholders who owns at least
three-quarters of the shares
represented at the general assembly
of the Company.

. 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 is not reached in the first
meeting, the second meeting shall be
convened on Wednesday 17" July
2024 at the same place and time and
the proxies issued for the first
meeting shall be valid. The second
meeting shall be valid regardless of
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9.

10.

the number of attendees.

. Shareholders are required to update

their contact details at the Abu Dhabi
Securities Exchange to ensure that
dividends are delivered properly.
Dividends will be distributed through
the Abu Dhabi Securities Exchange.

The meeting will be recorded.
Shareholders are entitled to discuss
the items listed in the agenda and ask
questions to the Board of the
Directors and the auditors of the
Company.

For any queries related to the
electronic registration, attendance
and Voting, please read the
instructions available on Smart
AGM Portal (www.smartagm.ae) or
via the support channels on Smart
AGM Portal.

The shareholders can view and
download the Investors Rights
Guidelines on the Securities and
Commodities Authority’s website
through the following link

https://www.sca.gov.ae/ar/services/
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minority-investor-protection.aspx
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