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UNIKAI FOODS p.s.c.

This circular is important and requires your immediate
attention.

If you are in any doubt as to the action you should take, you
should seek your own independent financial advice
immediately from a licensed financial advisor authorized by
the Capital Markets Authority in the United Arab Emirates. No
person should construe the contents of this Circular as legal,
financial or tax advice.

In case you have disposed of or transferred all of your shares in
UNIKAI, other than pursuant to the Offer, you should promptly
ensure that this Circular, together with the Offer Document, is
passed to the person to whom the shares were sold or transferred, |
or to the relevant bank, broker or intermediary who handled the
transaction for onward delivery to the new holder. Notwithstanding
the foregoing, this Circular must not be distributed or sentinto any
Restricted Jurisdiction (as defined below) or into any jurisdiction
where such distribution would be unlawful or in breach of
applicable regulations. |
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UNIKAI FOODS P.J.S.C.

(a public joint stock company incorporated in Dubai, UAE)
(Industrial Registration No. 300236)
CIRCULAR TO SHAREHOLDERS (“CIRCULAR”)

in relation to the

VOLUNTARY CONDITIONAL CASH OFFER

by
AL WAFIR FOR MARKETING SERVICES K.5.C.C

to acquire a minimum of 50% plus 1 share and up to 51% of the
issued and paid-up ordinary share capital of UNIKAI Foods
P.J.S.C.
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for
AED 6.60 IN CASH FOR EACH UNIKAI SHARE

'THE BOARD OF DIRECTORS OF UNIKAI FOODS P.J.S.C.
RECOMMENDS THAT THE SHAREHOLDERS OF THE
COMPANY ACCEPT THE OFFER.

- DISCLAIMER: The approval of the SCA permitting the publication
of this Circular does not constitute an endorsement of the merits
of the Offer, or of the accuracy, completeness or adequacy of the
information contained herein, The SCA, the DFM and Dubai CSD
shall not be liable for the content of this Circular and shall not
submit any confirmation in relation to the accuracy or
completeness thereof, and hereby expressly disclaim any
responsibility for any loss arising from the content of this Circular
or from relying on any part thereof.

Notice of the UNIKAI extracrdinary general assembly, to be held
virtually & physically at company's premises in al Quoz 1 - Dubai, -
on Monday, 16th February 2026 at 11 a.m. UAE time is setout in |
Part 4 to this Circular.
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Independent Financial
Advisor to UNIKAI

AL MAL Capital PSC

Legal Advisor to UNIKAI

Abdulla Alawadi Advocates
and Legal Consultants L.L.C

This Circular is dated 26" January 2026
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- IMPORTANT INFORMATION

Responsibility Statement

The Board of Directors of UNIKAI Foods P.J.8.C. (the "Board") | (3 alo Bealaa) ByizSU RTINS N o R

accepts full responsibility for the correctness and accuracy of the 5-

information contained in this Circular.

" To the best of the knowledge and belief of the Board (who have

taken all reasonable care to ensure that such is the case), the Y T Y et Bemid
highest standards of accuracy and fairness have been observed |
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in the preparation of this Circular and the information contained in

this Circular is in accordance with the facts and contains no .

omissions of any material facts likely to affect the importance and
completeness of this Circular.

Chairman Resolution No. (18/R.M.) of 2017 concerning the Rules -

of Acquisition and Merger of Public Shareholding Companies (the
"Takeover Code") and the UAE Federal Administrative Decision
No. (62/R.T.) of 2017 conceming the Technical Requirements for
Acquisition and Merger Rules (the "Technical Requirements"),
to provide UNIKAI Shareholders with all of the relevant
information which would assist them in considering and assessing
the Offer.

Information Provided as at the Date of this Circular

" All statements contained in this Circular are made as at the date

them. The publication of this Circular shall not, under any
circumstances, give rise to any implication that there has been no
change in the facts or affairs of UNIKAI Foods P.J.S.C. (the
"Company" or "UNIKAI") since such date.

not, under any circumstances, create any implication that the
information contained herein is correct as at any time subsequent
to the date hereof or that there has been no change in the affairs
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of the Company since the date hereof. The Company expressly | stz L elitt by uueatll 1ia o 535l Slaplall daguaiy

disclaims any obligation to update the information contained in
this Circular, except as required by applicable law, the rules of the
Securities and Commodities Authority (the “SCA™), or the Dubai
Financial Market (the "DFM").

No'person has been authorized to give any information or to make

any representation other than those contained in this Circular,
and, if given or made, such information or representation must not
be relied upon as having been authorized by the Company, the
Board of Directors, the Independent Financial Advisor, or the
Legal Advisors.
Except to the extent specifically set out in the Companies Law,
none of the advisors to UNIKAI in connection with the Offer (or
any of their respective affiliates) make any representation or
warranty, express or implied, as to the accuracy or completeness
| of the information contained in this Circular, and nothing

contained in this Circular is, or shall be relied upon as, a promise

or representation by any such advisor {or any of its affiliates).

This document will be posted on the UNIKAl website at
https://www.unikai.com/announcement/. Neither the other
content on the website of UNKAI nor the content of any website
accessible from hyperlinks from the UNIKAlI website is
incorporated into, or forms part of, this Circular and no persen
accept any responsibility for the contents of such websites.

Forward-Looking Statements

This Circular contains statements which are, or may be deemed

statements are prospective in nature and are not based on

historical facts, but rather on current expectations and projections
of the Board of Directors about future events and are therefore
subject to risks and uncertainties which could cause actual results

(Rols Radluns 0S50 3._{.\.6‘-% L“S‘g;-’j:’.

Sl Al iy AU Glie¥1 A tia aelgd of (3 dall Ggal Al 4
U [ {) I T TR PN Y PO PO D 1) P |
(" Egaedl” pls o Lt

18] gl il o Ssplas 5l ity paie g 5l o]
i il 8] ol il aglas (sfy e aatlllia Bayg Lo S 5
Lo obae¥l jomes ¥ o mall 1 & Lo Loyl o) of Loy 85
Saial) sl Lglol o Loma ol 3, A3 e Bl el ajlacl

Omaelal! culadall of Jazedl JU

Feee il U Mol low i yaidg Lsulili ol
S oarally G tan Looud gl Sag 8, 5 gyl Alues oo &l pi 23
Al HLS Briyio s bomis o1 3131 6 (ped mglall il o s 5
cpe—eanlt a8 8ayly Tl salall JU o€ ol i sl dy e 4o
Bl ol eg B yliey sl s 5 339 Las gl JLsrel 33 Y3
(p—danltlt =8, AN oo 6l o) ool ATulleds 20 il s
bl Via e dgle sbeze¥ of
(S Sz 468 g AT pigld e 5Tkl nia 55 2y
L,

i e

—aaa3 Yo hupsy//www.unikai.com/announcement/: J—

ol s S5 38, AT o g ASIYI A Ball e 2ils U - PR EY :_'gl

dayley s e 4] oyl (o Say i3 AST] aBige 51 S9—xa

e o—e 12 gL Suisn A8 did iy 7SI 2Bl (e Bag—ge
o—e oy —ua (gl pas i ol Gty Wy 8 3o 5l ueatl)
Ay ASTY adloll sda g5icee

aleaiad) ol

| agizel g € b et il iy e el i gy iy
o be, "forward-looking statements". Such forward-locking

SEIECHRNR SO SN 1 FCK BP0 PSSPV 1 - 1 -~ SO I PP
o—leme Clg iy milaBys ) J Al BB I T i Y
PURDPNR-SRNF O) (L PPRE V- S, | FC PR, 1, B T | PN 11 |
L 8Masn | aghaall il sl il ) o) ga5 5 o Bl g SLal ad

SBL sda 3 e o Lolyio Lge pall ells e Byase

P.O.Box: 6424 Dubai, U.AE. T: +971 4 5076800 Toll Free: 800864524 F: +971 4 5076987 E: info@unikai.com
FAYY £ 0 VTAAY: SB Av v ANEOYE Gball B 31 +AVY £ 0o ViA L il pp Tl as MEYEID, 0

www.unikai.com



' UNiKA’

UNIKAI FOODS p5.C. s usiis;on i 85 9

“to differ materially from those expressed or implied by those

statements.

Forward-looking statements often, but not always, can be
identified by the use of forward-looking terminology, including
terms such as ‘believes’, "estimates’, "plans’, "prepares’,
"anticipates”, "expects’, "infends”, "may", "will", "should”, "could”,
"orojects”, "forecasts”, "targets’, "seeks”, "aims" or their negafives

or other variations or comparable terminology. These forward- |

looking statements include all matters that are not historical facts
and include statements regarding the Company's intentions,
beliefs or current expectations concerning, ameng other things:

(a) future capital expenditures, expenses, revenues,

gamings, synergies, economic  performance,

indebtedness, financial condition, dividend policy,

losses and future prospects;

(b) business and management strategies and the
expansion and growth of the Company's operations;
governmental regulations on the Company's business.

By their nature, forward-looking statements involve risk and
uncertainty because they relate to events and depend on
circumstances that will occur in the future. These events and

business, competitive, market and regulatory forces, future

- exchange and Interest rates, changes in tax rates and future
business combinations or dispositions.

No assurance can be given that such forward-looking
statements will prove to have been correct. Given these risks
and uncertainties, UNIKAI Shareholders and potential investors
should not place undue reliance on forward-looking statements as

a prediction of actual results. Neither the Company nor its

Directors, officers or advisors provide any representation,
assurance or guarantee that the occurrence of the events

it o Sisikdaan aklal dhediy jdate Cal WL (e
o ey it e pal Lo S lonlle i i ol S s

PO PUCH P RRPRPUP - S LA |V e B - |

@i S Y Al s e Blar i Slobadl sia Jeddy

Ll dines 4, AN Lylgk Adlasll ol Lol oL 13 8L oy i)l

ke Lot 8531 ppal ooy con ot Lagd Alanll Leladgsg
g alal, Plp oildg, ally izl Jlewldl glasyi ()
J L —asly

Syaudly $ sl L | :.I..!yij i 4_?-3‘!3

sabear oLl 3LaNs tluselly 7 LWl auies dulewy

sy pu——0579 831515 J s ol il ()

Las,.40

ot Jag 2

il Wiy a da¥lga Mlall Bl caxdWidg, Ll Sl SI(z)

38,40 Jlas] e ApasSa
TS VYN R METUR D RO ISR AP S

ot by b e o taiy Sla sl 3 Las L ¥ HeS_Adly
| Sl 3 ol Bg, el Sla ¥l e a JoaJs.Jednwdl
circumstances include changes in the global, political, economic, |

A wblallydleilisdaland¥ipde wliadly i _dlall
el slaly A edailly 4ds ol
d ezl ol ploa W ol desy il all S¥a_es 8 Sl gadlly

Ahgaiad] Bkl

cand dz WL Ba

shallg 8,y

At ) il sl si Ay cabilems gl a5 (5 Sios ¥y

5 EF&@AMQ_EH;JMUJLQH Bl 5 gin (29
| e by da S gyl axel pi o ondesell gyl wlly GlSiig

pA—ad Yo laall E‘k_'u.‘b Kj__-_l_ﬂ_ﬂb_)Linh P AT [ B |
t_57| Lagsl—Biws of Ldsg—we of Loypylal u—loes el el ¥eas, Al
PRI b OGSO B L VR o B S0 OV 3 5 PO |

P.O.Box: 6424 Dubai, U.A.E. T: +971 4 5076800 Toll Free: 800864524 F: +971 4 5076987 E: info@unikai.com
FAYY £ 0 VIRAVI ST Av i ATEOYE Sl o3 0 +AVY £ 80 VRAL cile p g T N ETEID e

www.unikai.com



UN"_(A’

UNIKAI FOODS p,.s.c.

expressed or implied in any forward-looking statements in this
Circular will actually occur,

All forward-looking statements contained in this Circular are

qualified in their entirety by this cautionary statement. Forward-
looking statements speak only as of the date of this Circular.
Overseas UNIKAI Shareholders

This Circular has been prepared in compliance with applicable
laws and regulations of the UAE and the information disclosed 5

may not be the same as that which would have been disclosed if

this Circular had been prepared in accordance with the laws

and/or regulations of jurisdictions outside the UAE. The Offer is

being made in relation to securities of a UAE company and you | . eazll i ol Ayl te 0553 o ey 1S i shylal 48,

should be aware that this Circular and any other documents

relating to the Offer have been or will be prepared in accordance
with UAE disclosure requirements, format and style, all of which
may differ from those applicable in other jurisdictions.

The Offer is not being made, directly or 'indirectl)}, in." into or from
- aRestricted Jurisdiction where fo do so would violate the laws in
| that jurisdiction, and the Offer is not capable of acceptance from
or within a Restricted Jurisdiction. Accordingly, copies of this
- Circular, the Offer Document and the Acceptance Form and any
| accompanying document are net being, and must not be, directly

orindirectly, mailed or otherwise forwarded, distributed or sentin, | i .5, s A apl el ol il A a8)8 L 35 glg Jo—al!

into or from a Restricted Jurisdiction where to do so would violate

the laws in that jurisdiction, and persons receiving this Circular,
the Offer Document and the Acceptance Form and any
accompanying document (including custodians, nominees and
trustees) must not mail or otherwise distribute or send them in,

into or from such jurisdictions as doing so may invalidate any | sy ssa el gl o LB LI agl o L paigs ol ayaly

purported acceptance of the Offer. The availability of the Offerto -

UNIKAI Shareholders who are not resident in the UAE may be
 affected by the laws of the relevant jurisdictions in which they are
' resident. Such persons should inform themselves about and
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jurisdiction.

if you are a resident of the United States, -bféése read the |

following:

The, Offer is belng made to acquire the securities of UNIKAL, a
company incorporated and registered in Dubai, United Arab

Emirates, and is being made in the United States in reliance on,
and compliance with, the exemption from the US Securifies
Exchange Act of 1934, as amended, afforded by Rule 14d-1(c),

Section 14(e) and Regulation 14E thereunder. The Offer shall be |

made in the United States by the Offeror and no one else.

 The Offeris suﬂ]ectto the disclosure and prodédurai requirérﬁéhut's'

of the UAE, which differ from those in the US, including with
respect to withdrawal rights and offer timetable that are different
from those applicable under US domestic tender offer procedures

and law. In addition, the payment and settlement procedure with

respect to the Offer shall comply with the relevant UAE rules, '

which differ from US payment and settlement procedures,
- particularly with regard to the date of payment of consideration.
Neither the SEC, nor any securities commission of any state of
the US, has approved the Offer, passed upon the fairmess of the
Offer or passed upon the adequacy or accuracy of this Circular,

has been prepared in accordance with IFRS and other mandatory
reporting requirements applicable in the UAE and may not be
comparable to financial information of US companies or
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United States.
It ﬁi'aj; be difficult for investors to enforce their rights and any claim
they may have arising under US federal securities laws, since Al
 Wafir for Marketing Services K.S.C.C and UNIKAI are Kuwaiti and
UAE companies, respectively, and some or all of their officers and
directors are residents of countries other than the United States. |
Investors may not be able to sue a nen-US company or its officers
or directors in @ non-US court for violations of the US securities
laws. It may be difficult to compel a non-US company and its
 affiliates to subject themselves to a US court's judgment.

The re"ceipt of cash 'b_uuréhan‘t to the Offer by a US holder of
securities of UNIKAI may be a taxable transaction for US federal
income tax purposes and under applicable state and local, as well
as foreign and other tax laws. Each holder of securities of UNIKAI
is urged to consult its independent professional advisor
immediately regarding the tax consequences of acceptance of the |
Offer.

"Any pe'rs'ori' (including custodians, nominees and trusteeé) who |
would, or otherwise intends to, or may have a contractual or legal
obligation to forward this Circular, the Offer Document and/or the
Acceptance Form to any jurisdiction outside the United Arab

. Emirates, should read paragraph 4 of Section Il (Further Terms of
the Offer) of the Offer Document (annexed hereto as Appendix 3)
before taking any action.

“In the event of any inconsistency between the English and Arabic
texts, the Arabic text shall prevail, except in respect of the
valuation report provided by Al MAL, which appears at Appendix
1 to this document. In relation to such valuation report, the English
language version shall be the binding version and shall prevail
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“over any Arabic or other franslation prepared for convenience

purposes, whether or not any inconsistency arises.
Al references to dates and times shown in this document are in
the Gregorian calendar and UAE time, respectively, unless
 otherwise stated.

This document has been prepared in accordance with the

Directors No. (18 / RM.) of 2017 conceming the rules of
acquisition and merger of public shareholding companies and the
Administrative Decision of the SCA No. (62/RT) of 2017
concerning the technical requirements for acquisition and merger
rules.

T

LETTER TO THE UNIKAI SHAREHOLDERS FROM THE

UNIKAI BOARD.
e
Dear Shareholder,

Recommended Voluntary Conditional Cash Offer by AL |

WAFIR for Marketing Services K.S.C.C

1. Introduction

After market hours, on 16 January 2026, a nofification was

received from Al Wafir for Marketing Services K.S.C.C, a
company incorporated in Kuwait, (the “Offeror”) of its intention fo
make a voluntary conditional cash offer in order to acquire a
minimum of 50% plus 1 share and up to 51% of the issued and
paid-up Ordinary shares of Unikai Foods P.J.S.C (the

"Company" or "UNIKAI") at an offer price of AED 6.60 incash = .y, 4 eud L) SLadl) (Aole Zoal we) 1150 L S

per UNIKAI Share (the "Offer Price”).
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After market hours, on 18" January 2026, the Company
announced that its board of directors (the Unikai Board) had
received the Intention from the Offeror to DFM.

 After market hours, on 19" January 2026, the Company received .

- a voluntary conditional cash offer (the "Offer") from the Offeror,
to acquire a minimum of 50% plus 1 share and up to 51% of the

and on the same date the Company announced that the UNIKAI
Board had received the Offer from the Offeror fo DFM.

The purpose of this Circular is to provide you with information

about the Offer, explain its background and terms and set out the
reasons why the UNIKAI Board, having been so advised by AL
WAL Capital PSC (AL MAL) as to the financial terms of the offer,
consider the Offer to be fair and reasonable so far as UNIKAI
Shareholders are concemed. The UNIKAI
- recommending that you accept the Offer and is seeking your

Board is

approval of the Offer Price at the General Assembly meefing.

2. Summary of the Terms of the Offer

The Offeror is offering to acquire; on the terms andsubject
to the conditions set out in the Offer Document dated 19
January 2026, not less than 50% plus 1 share (the
"Minimum Acceptance Threshold") and not more than
51% (the "Maximum Acceptance Threshold") of the
issued and paid-up ordinary shares of UNIKAI for cash.

Under the terms of the Offer, UNIKAI Shareholders who -

validly accept the Offer will be entitled to receive AED 6.60
in cash for each UNIKAI Share tendered and accepted
pursuant to the Offer.

The Offer is subject fo the terms and conditions set out or
referred to in the Offercr’s Offer Document.
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The Offer Period commenced on 20 January 2026 and wil

close at 1:00 PM UAE time on 16 February 2026 (the

"Offer Closing Date"), unless extended by the Offeror with
the approval of the SCA. UNIKAI Shareholders who wish to
accept the Offer must ensure that their acceptance is
received by the Lead Receiving Bank before the Offer
Closing Date.

If the total number of UNIKAI Shares vaiidly tendered under
the Offer does not meet or exceed the Minimum Acceptance |

 Threshold (50% plus 1 share), the Offer will lapse in its

entirety and will not proceed to completion. In such case, no 5

UNIKAI Shareholder will be entitied to receive the Offer
Price, regardless of whether such shareholder has
submitted a valid Acceptance Form.

If the total number of UNIKAI Shares validly tendered under |

the Offer exceeds the Maximum Acceptance Threshold

(51%), the Offeror will accept such tenders on a pro rata

basis from all accepting UNIKAI Shareholders in accordance |

with Article 10{4)(b) of the Takeover Code. This proration will
be subject to rounding and fractional adjustments, whereby
any resulting fractional entitlements will be adjusted in a
manner that favours UNIKAI Shareholders with smaller

holdings.
The UNIKAI Shares will be acquired by the Offeror on the

basis that they are fully paid up and free from all liens,

charges, equities, encumbrances, opticns, rights of pre-

emption and any other third-party rights and interests of any .
QT PS U PRIV S [ PRI LD D S SSCHIE S M PO [

nature whatsoever, and together with all rights now and

hereafter attaching or accruing to them.
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Shareholders will occur within three (3) business days after '.

- the Unconditional Date (being the date on which the Offeror
announces that all Conditions to the Offer have been
satisfied or waived). The Longstop Date for satisfaction of all

Conditions is 31 May 2026. If the Conditions are not satisfied |

or waived by the Longstop Date, the Offer will lapse.

Important: An éc'ceptance of the Offer, ohce submifted,
may not be withdrawn by an UNIKAI Shareholder.

submitting an Acceptance Form.
3. Information on Offeror

Please refer to paragraph 3 of Section | “General Information
and Details of Offer” of the Offer Document for information
on the Offeror.

4. Background and Reasons for the Offer as disclosed \:

by the Offeror

The Offeror is a company incorpéréted and registeféd”i'h' Kuwait

with commercial registration number 75451, The Offeror is a |

company controlled by the prominent Al Bahar Family with its
headquarters in Kuwait, focusing on the food and beverage sector
in the GCC. Established in 1998, its investment mandate is fo
invest in and operate busingsses across the complete food and

beverage value chain ranging from manufacturing, logistics,

distribution, retail, and restaurants. It is currently active across all
the aforementioned segments with its current portfolio of
companies: a Water Bottling Plant out of Kuwait, OnCost a chain

of grocery sores, AlForda Kuwait Central Frutis & Vegetable |

Market, as well as a portfolio of restaurants. In recent years the
Offeror has expanded its investment mandate to include Media,
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Entertainment and Facility management through Ghaliah, Trampo

Extreme and EFS Dubai. In addition to the Offeror, the Al Bahar

family holds multiple ownerships and interests across the GCC in B3d—nis ol

several sectors including Banking, Heavy machinery, regional real | == &—siia Slosllad o8 amdlill Oglsall u—iame dys 3
; A PR |-, AN
estate, FMCG trading, insurance, consumer finance as well as | *

asset management.

The intentions, plans and purpose as disclosed by the
 Offeror
' The Offeror believes that by becoming a major shareholder and
leveraging its proven ability to scale and enhance value across its
portfolio, it is uniquely positioned to lead UNIKAI through a
focused and ambitious transformation. While UNIKAI declared
dividends in the last financial year, the Offeror views the current

secure immediate, tangible value—especially given the limited
liquidity of the traded share, which restricts sharehalders’ ability
to realize value in the open market. The Offeror is confident that
its strategic involvement will unlock significant long-term potential
but recognizes that such a transformation will be capital intensive,
complex, and unlikely fo deliver short- to medium-term returns.
The Offeror intends to assume a strategic role in shaping
UNIKAI's future direction, including:

(a) deploying' financial resdﬁrces“réquired to modemize
operations, strengthen the balance sheet, and support
long-term growth initiatives;

(b) introducing proven govemance practices, efﬁciehcy'

improve profitabllity and competitiveness;

(c) leveraging its regional and international network to open

new distribution channels, pursue adjacent product :-
opportunities, and expand UNIKAl's geographicfg

footprint; and
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(d) creatlng value by integrating UNIKAI into the Offeror’s
broader portfolio, enabling procurement efficiencies,
shared services, and cross-business collaboration.

The Offeror will act as a long-term partner, guiding' UNIKAI

through a structured transformation that aims to position the
company as a stronger and more resilient player in its sector.

5. Financing of the Offer

 Please refer to paragraph 4 of Section | “General Information and |

Details of Offer" of the Offer Document for details of how the
Offeror will finance the Offer.

6. Conditions to the Offer

Please refer to paragraph 5 of Section | “General Information and

Details of Offer’ of the Offer Document, for the conditions to the
Offer. The Offer will become unconditional only if the said

conditions are fulfilled or waived by the Offeror.
7. Interests and Dealings in Shares ”
The following information is provided in accordance with the
- requirements of Administrative Decision No. (62/R.T.) of 2017
concerning the Technical Requirements for Acquisition and
Merger Rules.
Interests in UNIKAI Shares: As of 26t January 2026:

i

a)

or more in the Offeror.

i)
ownership interest of 5% or more in Offeror.
i) the members of the UNIKAI Board do not have an
ownership interest of 5% or more in UNIKAI Shares.
iv) no affiliate of UNIKAI, or pension fund affiliated to -

either UNIKAI or an affiliate of UNIKAI or any
consultant to UNIKAI or any person acting in
agreement (which might serve as a motive for such

UNIKAI does not have an ownership interest of 5%

"~ the members of the UNIKAI Board do ot have an
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person to maintain, deal or refrain from dealing in

interest of 5% or more in UNIKAI Shares.

v) o person, with whom UNIKA! or persons acting in |

concert with UNIKAI has a Dealing Arrangement,
had or controlled an ownership interest of 5% or
more in UNIKAI Shares; and

vi)  no fund manager relevant to UNIKAI manages an

ownership interest of 5% or more in UNIKAI Shares. |

o Dealings:

prior to the date of this Circular:
) UNIKAI has not dealt in any Offeror Shares; and

i) none of the members of the UNIKAI Board has dealt

in any UNIKAI Shares.

" In the period from 19 January 2025 until the day prior to the

date of this Circular:

) no affiiate of UNIKA! or pension fund affiliated to
either UNIKAI or an affiliate of UNIKAI, or any
consultant to UNIKAI or any person acting in
agreement with UNIKA| has dealt in any UNIKAI
Shares.

i) no person, with whom UNIKAI or persons acting in
concert with UNIKAI has a Dealing Arrangement,
has dealt in any UNIKAI Shares; and no fund
manager related to UNIKAI has dealt any UNIKAI
Shares.

8. Arrangements, Agreements or Understandings with the
Offeror

"Save as disclosed below, there are no arrangements, agreements

or understandings (whether legally binding or not) between:
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" (d) the Offeror (or any person acting in concert with the
Offeror) and any Director of UNIKAI except as disclosed
below -Shareholder Option Agreement;

() the Offeror (or any person acting in concert with the
Offeror) and any shareholder of UNIKAI except as
disclosed below- Sharehelder Option Agreement; or

~ (f) the Offeror (or any person acting in concert with the
Offeror) and any other person,
dependence on the Offer, or relating to the transfer of shares in
connection with the Offer:

 Agreement on Offer Related Costs:

' The Offeror vide his letter dated 25th January 2026 and accepted
by the Company has agreed to make a payment to Unikai for the
purpose of covering the offer related costs incurred by Uikai (the
"Offer-Related Costs").

The payment to Unikai shall be an amount equal fo AED 0.15
(fifteen fils) for each ordinary share in the Company ("Share")
acquired by Offeror pursuant to the Offer, i.e.,

Payment = AED 0.15 x Number of Shares actually acquired by
Offeror pursuant to the Offer.

The Offer Related Costs shall be paid by the Offeror subject to -

the following conditions (the "Conditions"):

1. The Offer being declared unconditional andfor otherwise
successful in accordance with its terms, including Offeror
having received acceptances in respect of not less than
the minimum acceptance level specified in the Offer
Documentation (the "Successful Offer").

2. Receipt of all requisite approvals andfor confirmations

from the Capital Markets Authority ("CMA") in connection |
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S ayment & ”é_rra_rl-g_jéments s

contemplated by this agreement between Offeror and
Unikai.

| It is clarified that, no payment shall be due if the Conditions are

~ not safisfied.

Subject to satisfaction of the Conditions, the Offeror shall make |
the payment towards the Offer-Related Costs, within 15 Business

Days following the Unconditional Date (as defined in the Offer
Documentation) (or such other date as may be agreed in writing
between the Parties), provided that the relevant CMA approval
has been obtained.

ShareholderHOption Agi'eement: As disclosed in the Offer
Document, MOHAMMAD SAID AL MULLA & SONS LLC (MSA),
which holds approximately 11% of UNIKAI Shares, has entered
into a Shareholder Option Agreement with the Offeror. The
Shareholder Option Agreement will only come into effect after
successful completion of the Offer. As per the Offer Document, in
5 the first instance, all Shares acquired under the Offer will be held

directly by the Offeror. The Offeror may thereafter decide, in its

sole discretion, to transfer the acquired Shares to the ADGM

Company. If such transfer is effected, the Shareholder Option
Agreement provides that MSA shall have an option, and not an
obligation, exercisable on agreed terms and capable of initiation
by either party, for the Offeror to sell to MSA a specified proportion
of the issued share capital of the ADGM Company. Any such sale
of shares in the ADGM Company will be at a price per share equal
to the price paid by the Offeror for UNIKAI Shares under the Offer
(i.e., AED 6.60 per Share}, applied on a propartionate basis fo the
relevant interest in the ADGM Company.

The number of shares in the ADGM Company that MSA may
acquire will mirror, on a pro-rata basis, the number of UNIKAI
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“Shares actually sold by MSA as part of the Offer. Although MSA

currently holds approximately 11% of UNIKAl's issued share

capital, the actual number of its Shares acquired by the Offeror

will depend on the overall level of acceptances received under the
Offer, subject always to the Maximum Acceptance Threshold.

“The Offeror confirms that the Offer s not conditional upon the

Shareholder Option Agreement and that no shareholder of
UNIKAI other than MSA shall have any rights or obligations in

- Mohammed Saeed AlMulla, the Chairman, is one of the potential
 heirs of the ultimate beneficial owner of MSA in relation to the
- Shareholder Option Agreement.

9. Irevocable Undertakings :

As at the date of this Circular, no UNIKAI Shareholder has given
an irrevocable undertaking to accept the Offer, other than as

disclosed in the Offer Document.

10. Directors’ Intentions Regarding Their Own Shares

The intentions of each Director in respect of their own beneficial
holdings of UNIKAI Shares are as follows:
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[ Dr. Hashem Salem Al
Dash

NIL Not Applicable

'PART 2: BOARD RECOMMENDATION
The UNIKAI Board took the following procedures in order to make
their recommendations:

11. Appointment of Independent Financial Advisor

The Board has appointed Al MAL Capital PSC, licensed by the
SCA, to provide an indicative valuation of the Company and
whether the financial terms of the Offer are reasonable to UNIKAI
Shareholders.

The independent view on Offer Document of AL MAL's opinion is |

set out in Appendix 1 to this Circular. UNIKAI Shareholders are
| encouraged to read Al MAL's opinion in full. 5
AL MAL expects to receive fees for its services. UNIKAI has
agreed to reimburse certain expenses and indemnify AL MAL
against certain liabilities arising out of its engagement.

12. Appointment of the Legal Advisor

The Board has appointed Abdulla Alawadi Advocates & Legal |
Consultants LLC, to provide an opinion on the Offer. _
The legal advice provided by Abdulla Alawadi Advocates & Legal
Consultants LLC is set out in Appendix 2 to this Circular. UNIKAI
 Shareholders are encouraged to read the legal advisor's opinion |
in full.
The Legal Advisor appointed expects to receive fees for its
services. UNIKAI has agreed to reimburse certain expenses and
indemnify Legal Advisor against certain liabilities arising out of its
engagement.
13. Background and Reasons for the Recommendation
The UNIKAI Board considered AL MAL's Valuation Report, which
provided an indicative valuation range for the Company, on a per |
share basis, of AED 6.20 to AED 6.60 per share. The Offer Price
of AED 6.60 per Share is at the upper band of the valuation range |
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of AED 6.20 to AED 6.60 per Share as determined in AL MAL's

| valuation report. AL MAL has opined therefore that the Offer Price
is reasonable when assessed against the indicative valuation
range provided by them,

Taking into consideration AL MAL's Valuation Report and other

relevant factors, the UNIKAI Board is of the opinion that the Offer
is fair and reasonable, and accordingly, recommends that UNIKAI
Shareholders approve and accept the Offer made by the Offeror,
to acquire a minimum of 50% plus 1 share and up o 51% of the

issued and paid-up ordinary shares of UNIKAI at the Offer Price |

of AED 6.60 for each UNIKAI Share.

14|mpact0fimplemen‘tlng T

' The UNIKAI Board notes the Offeror's plans in relation to the |

Company as set out in the letter from the Offeror under the section
“Background to and Reasons for the Offer” in the Cffer Document.
On the basis of the information provided by the Offerar, and on
the assumption of the implementation of the stated plans as
described, the Board considers that those plans would be
supportive of the Company’s long-term strategy and stakeholder

impact of the implementation of the Offer is explained in
paragraph 4 of Part 1of this Circular.

Accordingly, the Board recommends that UNIKAL a5, sl e sl puloms gage il le iy

Shareholders ACCEPT the Offer.

I reaching its recommendation, the Board has considered the
following factors:

+  Premium to market price: The Offer Price represents a

premium of 7.84% to the closing price on 23 January
2026.

« Immediate cash realization: The Offer provides
shareholders with the opportunity to realize immediate
value in cash.
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~+ Limited share liquidity: UNIKA| Shares have limited
liquidity on the DFM, which restricts shareholders' ability
to realize value in the open market.

~+ Price certainty: The all-cash Offer provides certainty of |

value compared to continued exposure to market
volatility.

+ AL MAL Opinion: The Independent Financial Advisor
has opined that the financial terms of the Offer are
reasonable when assessed against the indicative
valuation range provided by them.

PART 3: ACTION TOBE TAKEN
15. Procedure for Accepting the Offer
UNIKAI Shareholders who wish to accept the Offer should
carefully follow the procedures set out below and in the
Acceptance Form accompanying the Offer Document.
Step 1: Ensure Shares are Held in Your Dubai CSD
Account
Before accepting the Offer, you must ensure that the UNIKAI
 Shares you intend to tender are held in your investor account with
the Dubai Central Securities Depository ("Dubai CSD"). If your

- UNIKAI Shares are held through a custodian or nominee, You = ol s a8, & el oo SE 13l (gl 30 3538, 4" 0 uly

should contact them immediately to arrange for the shares fo be :

reflected in your Dubai CSD account or to arrange for acceptance
“on your behalf.

Step 2: Remove Any Pledge or Encumbrance
IMPORTANT: If your UNIKAI Shares are subject to any pledge,
lien, charge or other encumbrance, you must arrange for such
pledge, lien, charge or encumbrance to be released or removed
BEFORE submitting your acceptance. Shares that are subject to
any pledge or encumbrance cannot be validly tendered under the
Offer.
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UNIKAI FOODS p..s.c.

“To remove a pledge or encumbrance, you should contact your |

pledgee (typically a bank or financial institution) to arrange for the
release of the pledge. You may need to repay any outstanding
loan or obligation secured by the pledge before the pledgee will
agree to release it. Once the pledge is released, the pledgee will
instruct Dubai CSD to remove the pledge notation from your
account.

Given the time required to remove pledges, shareholders with

pledged shares who wish to accept the Offer should commence
this process immediately.

~ Step 3: Submit Your Acceptance

 UNIKAI Shareholders may accept the Offer by either of the

following methods:

Option A: Electronic Acceptance {(Recommended)
Submit an Electronic Acceptance Formonlineat,
www.bankfab.comivi/en-aefinvestment.
bankingfiposubscription

You will need your Dubai CSD investor number (NIN) and other
personal details to complete the electronic acceptance. Follow the

on-screen instructions to submit your acceptance.

| ép{ion B: Paper Acceptance Form

Complete, sign and submit the paper Acceptance Form
accompanying the Offer Document to one of the participating
branches of the Lead Receiving Bank, First Abu Dhabi Bank
PJSC. The list of participating branches is set out in the
Acceptance Form.

When completing the Acceptance Form, you must:

(i) provide your full name, address, and contact details;

- (i) provide your Dubai CSD investor number (NIN);
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(i) specify the number of UNIKAI Shares you wish to tender (or
indicate that you wish to tender all your shares);

(iv) provide your bank account details for receipt of the cash
consideration; and

(v) sign and date the Acceptance Form,

Step 4: Deadline for Acceptance
“Your acceptance must be received by the Lead Receiving Bank
no later than 1:00 PM UAE time on 16 February 2026 (the Offer
~ Closing Date).

Acceptances recelved after the Offer Closing Date will not be

valid, unless the Offer Period is extended by the Offeror with the
approval of the SCA. It is your responsibility to ensure that your
acceptance is submitted in sufficient time to be received before
the deadline.

Step 5: No Withdrawal

“IMPORTANT: Once you have submitted an Acceptance Form
(whether electronic or paper), your acceptance is irrevocable and
cannot be withdrawn. You should carefully consider your decision

seek independent financial and/or legal advice.

16, If You Do not wish to Accept the Offer -
If you do not wish to accept the Offer, you do not need to take any
action. Simply do not submit an Acceptance Form. Your UNIKAI
Shares will remain registered in your name and you will continue
 to be a shareholder of the Company.
However, if the Offer is successful, the Offeror will acquire control
of the Company (up to 51%), and you will become & minority
shareholder in a company controlled by the Offeror. You should
consider this when deciding whether to accept the Offer.

17. General Assembly Attendance
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UNIKAI FOODS prys.c.

"Regardless of whether you accept the Offer, you are entifled to
attend and vote at the Exiraordinary General Assembly meeting
of the Company to be held virtually & physically on Monday, 16"
February 2026 at 11. A.M UAE time to consider the resolution to
approve the Offer Price.

* If you cannot attend in person, you may appoint a proxy to attend
and vote on your behalf by completing and submitting the Proxy

Form accompanying this Circular.

18. Questions and Assistance

If you have any questions relating to the procedure for accepting
tne Offer, please contact the Lead Receiving Bank on:

Telephone: 02-6161800 (available 24/7)

' Please note that the Lead Receiving Bank cannot provide advice
on the merits of the Offer, nor give any financial, legal or tax
advice. If you require such advice, you should consult your own
independent professional advisors.

PART 4: GENERAL ASSEMBLY

19. General Assembly Meeting Notice
' PART 5: ADDITIONAL INFORMATION
BT R R

The tax consequences for UNIKAI Shareholders of accepting the
Offer depend upon each shareholder's individual circumstances.
UNIKAI Sharehalders should consult their own tax advisors.

- 21. Documents Available for Inspection

Copies of the following documents are available for inspection at

the registered office of UNIKAI during normal business hours from -

the date of this Circular until the end of the Offer Period:

. the Memorandum and Articles of Association of UNIKAI, -

+  the audited financial statements for FY2022, FY2023
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ended 30 September 2025;
+  the Offer Document:

ET-YDM&T’.
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~ = Opinion issued by Abdulla Alawadi Advocates and Legal - o ssall s o sa s ol sall il all gio i
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Yours faithfully, - ) ety Lol G5LE Jypas Toliniss
Abdullah Al Zaabi et il age agalt
‘Vice chairman of the Board . - ' Byl oadoma atsy oG
UNIKAI Foods P.J.S.C. o ' (ot Boabons) AnlES S5 26, 5
261 January 2026 '
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