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Date: 12 March 2025
Ref: EI/GCS/ 2025/ 029

Mr. Hamed Ahmed Ali

Chief Executive Officer
Dubai Financial Market
P.O. Box 9700

Dubai - United Arab Emirates
After Greetings,

Kindly note that the Board of Directors of
Emirates Islamic Bank (P.J.S.C.) (the "Bank")
considered the valuation report of KPMG, the
Bank's financial advisor in relation to the
mandatory cash offer submitted by Emirates
NBD Bank (P.J.S.C.) ("ENBD") to acquire all
shares in the Bank that will result in ENBD
owning 100% of the issued and paid up
ordinary of the Bank for cash
consideration of AED 11.95 per share (the
"Offer"), which considers that a fair value for
100% of the shares in EIB is in the range of AED
3.68 and AED 4.06 per share, and via resolution

shares

passed by circulation unanimously resolved to:

1. recommend the Offer to the Bank's
shareholders; and

2. publish a shareholders' circular with
the recommendation of the Board of
Directors in respect of the Offer,
including a summary of the valuation

Emirates Islamic Bank (P..J.S.C)
Commercial Registration 45433
Head Office P.O. Box 8564
Dubai, United Arab Emirates

Tel (+971 4) 316 0330
Fax: (+9714) 358 26569
SWIFT code: MEBLAEAD
emiratesislamic.ae
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report of KPMG, will be published in 03) aduwdly dLall BLoYI & Byla] udomo
accordance with the decision of the
Chairman of the Board of Directors of
the Securities and Commodities (380)1) doladl dotlunadl 8 Sl gl
Authority No. (18/R.M) of 2017

Regarding the Rules of Acquisition and

Merger of Public Joint Stock

Companies (enclosed).
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Head of Legal
Emirates Islamic Bank (P.J.S.C.)
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EIB BOARD CIRCULAR DATED 12 March 2025

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

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

If you have sold or transferred all of your shares in EIB (other
than pursuant to the Offer), you should immediately forward
this Circular together with the Offer Document to the
purchaser or transferee or to the bank, stockbroker or other
agent through whom the sale or transfer was affected for
onward transmission to the purchaser or transferee.
However, this Circular must not be forwarded or
transmitted in or into any Restricted Jurisdiction (as
defined below) or in or into any jurisdiction where to do
so would constitute a violation of the relevant laws in that
jurisdiction. If you have sold or transferred only part of your
holding of EIB Shares, you should retain this Circular and
consult your professional advisor.
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EMIRATES ISLAMIC BANK P.J.S.C.

(a public joint stock company registered in the UAE
under commercial registration number 107585)

Circular to shareholders of Emirates Islamic Bank
P.J.S.C.

in relation to

Emirates NBD Bank P.J.S.C.'s mandatory cash offer to
acquire all shares in Emirates Islamic Bank P.J.S.C.
that will result in it owning 100% of the issued and
paid-up ordinary shares of Emirates Islamic Bank
P.J.S.C. for cash consideration of AED 11.95 for each
EIB Share

Unless the context otherwise requires, the definitions and
interpretations set out in Appendix 1 (Definitions) of this
Circular apply throughout this Circular, including this cover

page.
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This Circular has been prepared by EIB in accordance with
SCA Chairman Resolution No. (18/RM) of 2017 concerning
the merger and acquisition rules for public joint stock
companies and the UAE Federal Administrative Decision
No. (62/RT) of 2017 concerning the technical requirements
for acquisition and merger rules, to provide EIB Shareholders
with all of the relevant information which would assist them
in considering and assessing the Offer.

DISCLAIMER STATEMENT

The SCA, the DFM and the 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.

RESPONSIBILITY

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

IMPORTANT INFORMATION

This Circular has been prepared mainly for the purposes of
providing EIB Shareholders with information that is
important in order to assist them in deciding whether or not to
accept the Offer.

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

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

The Offer to EIB Shareholders resident in or citizens of
countries other than the United Arab Emirates may be
affected by the laws of their respective country of residence
or citizenship and shall not be deemed to be an Offer in any
jurisdiction where the Offer would violate the laws of such
jurisdiction. All EIB Shareholders wishing to accept the
Offer must satisfy themselves as to the due observance of the
laws in the jurisdictions relevant to them, including the
receipt of any necessary governmental consent or the
payment of any taxes due.

No person has been authorised to give any information or to
make any representation on behalf of EIB other than as
indicated in this Circular and, if given or made, such
information or representations must not be relied on as
having been authorised by EIB or any of its advisors in
connection with the Offer.

Statements contained in this Circular are made as at the date
of this Circular, unless some other time is specified in relation
to them, and the publication of this Circular (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 EIB as set
out in this Circular since such date. EIB expressly disclaims
any obligation to update such statements other than as
required by law or by the rules of any competent regulatory
authority, whether as a result of new information, future
events or otherwise. Any new material information will be
published and announced promptly as a supplement to this
Circular in accordance with the provisions of the M&A Rules.

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

The information contained in this Circular shall not be
amended without the SCA's approval.

All references to dates and times shown in this Circular are to
the Gregorian calendar and UAE time, respectively, unless
otherwise stated.

This Circular is available in electronic form on EIB's website
at https://www.emiratesislamic.ae/en/tender-offer and will be
disclosed on the DFM portal.

Neither the content of any website of EIB nor the content of
any website accessible from hyperlinks on any such website
is incorporated into, or forms part of, this Circular and no
person accepts any responsibility for the contents of such
websites.
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KPMG Lower Gulf Limited ("KPMG") is acting exclusively
as financial advisor to EIB with respect to undertaking an
independent valuation of EIB, and for no one else in
connection with the Offer and will not be responsible to
anyone other than the EIB Board for providing the
protections afforded to clients of KPMG or for providing
advice in relation to the Offer, the content of this Circular or
matters referred to in this Circular.

Except to the extent specifically set out in the Commercial
Companies Law, none of the advisors to EIB 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).

Certain figures included in this Circular have been subjected
to rounding adjustments. Accordingly, figures shown for the
same category presented in different tables may vary
slightly and figures shown as totals in certain tables may not
be an arithmetic aggregation of the figures that precede
them.

This Circular (including information incorporated by
reference in this Circular), oral statements made regarding
the Offer, and other information published by EIB (or any of
EIB's affiliates) contain statements which are, or may be
deemed to be, "forward-looking statements". Such forward-
looking statements are prospective in nature and are not
based on historical facts, but rather on current expectations
and on numerous assumptions regarding the business
strategies and the environment in which EIB operates in the
future and are subject to risks and uncertainties that could
cause actual results to differ materially from those expressed
or implied by those statements. The forward-looking
statements contained in this Circular relate to EIB's future
prospects, developments and business strategies,
expectations in relation to the timing of the Offer and other
statements which are not historical facts. In some cases, these
forward-looking statements can be identified by the use of
forward-looking terminology, including the terms "believes",
"estimates", "will look to", "would look to", "plans",
"prepares", "anticipates", "expects", "is expected to", "is
subject to", "budget", "scheduled", "forecasts", "synergy",
"strategy", "goal", "cost-saving", "projects" "intends",
"may", "will", "shall" or "should" or their negatives or other
variations or comparable terminology. Forward-looking
statements may include statements relating to the following:
(1) future capital expenditures, expenses, revenues, earnings,
synergies, economic performance, indebtedness, financial
condition, dividend policy, losses and future prospects; (ii)
business and management strategies; (iii) the effects of global
economic conditions and governmental regulation on
ENBD's or EIB's business; and (iv) steps in the transaction
process the outcome of which is dependent on third party
acts/omissions or is otherwise beyond EIB's control. By their
nature, forward-looking statements involve risk and
uncertainty because they relate to events and depend on
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circumstances that may occur in the future. These events and
circumstances include changes in the global, political,
economic, business, competitive, market and regulatory
forces, future exchange and interest rates, changes in tax rates
and/or regimes and future business combinations or
disposals. If any one or more of these risks or uncertainties
materialises or if any one or more of the assumptions prove
incorrect, actual results may differ materially from those
expected, estimated or projected. Such forward-looking
statements should therefore be construed in the light of such
factors. Neither EIB, nor any of its associates or directors,
officers or advisors, provides any representation, assurance
or guarantee that the occurrence of the events expressed or
implied in any forward-looking statements in this Circular
shall actually occur. Given these risks and uncertainties,
shareholders should not place any reliance on forward-
looking statements.

No statement in this Circular is intended as a profit (or loss)
forecast or profit (or loss) estimate and no statement in this
Circular should be interpreted to mean that earnings or
earnings per EIB Share for the current or future financial
years would necessarily match or exceed the historical
published earnings or earning per EIB Share or to mean that
EIB's earnings in the first twelve (12) months following the
Offer, or in any subsequent period, would necessarily match
or be greater than those of EIB for the relevant preceding
financial period or any other period.

OVERSEAS EIB SHAREHOLDERS

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

In particular, unless otherwise determined by the Offeror and
permitted by applicable law and regulation, the Offer is not
being made, directly or indirectly, in or into or by the use of
the mail, or by any means or instrumentality (including,
without limitation, telex, facsimile transmission, telephone,
internet or other forms of electronic communication) of
interstate or foreign commerce, or by any facilities of a
national securities exchange of, a Restricted Jurisdiction and
the Offer cannot be accepted by any such use, means or
instrumentality or otherwise from or within a Restricted
Jurisdiction.  Accordingly, this Circular, and any
accompanying document are not being, and must not be
mailed or otherwise forwarded, distributed or sent in, into or
from a Restricted Jurisdiction to any resident or national of a
Restricted Jurisdiction, including (without limitation) to EIB
Shareholders with registered addresses in a Restricted
Jurisdiction or to persons whom the Offeror knows to be
trustees, nominees or custodians holding EIB Shares for such
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persons. Persons receiving such documents (including,
without limitation, trustees, nominees or custodians) must not
distribute, send or mail them in, into or from a Restricted
Jurisdiction or to any resident or national of a Restricted
Jurisdiction, or use any such instrument for any purpose
directly or indirectly in connection with the Offer and so
doing may invalidate any related purported Acceptance of the
Offer. Persons wishing to accept the Offer must not use mails
of a Restricted Jurisdiction or any such means or
instrumentality for any purpose directly or indirectly related
to acceptance of the Offer or such election.

If, in connection with the making of the Offer,
notwithstanding the restrictions described above, any person
(including, without limitation, custodians, nominees and
trustees), whether pursuant to a contractual or legal
obligation or otherwise, forwards this Circular or any related
offering documents in, into or from a Restricted Jurisdiction
or uses the mail of or any means or instrumentality (including
without limitation facsimile transmission, electronic mail or
telephone) of interstate or foreign commerce of, or any facility
of a national securities exchange of, a Restricted Jurisdiction
in connection with such forwarding, such person should: (i)
inform the recipient of such fact; (ii) explain to the recipient
that such action may invalidate any purported acceptance by
the recipient; and (iii) draw the attention of the recipient to
paragraph 3.4 (Overseas EIB Shareholders) of the Offer
Document.

Any person (including custodians, nominees and trustees)
who would, or otherwise intends to, or may have a contractual
or legal obligation to forward this Circular to any jurisdiction
outside the UAE, should read paragraph 3.4 (Overseas EIB
Shareholders) of the Offer Document before taking any
action.

The English language translation in this Circular is an
unofficial English translation of the formal Circular
published in the Arabic language. No reliance should be
placed on this English translation which may not entirely
reflect the official Arabic language Circular, save in relation
to the summary of the valuation report from KPMG which
appears at Appendix 4 (Summary of Valuation Report) to this
Circular, in relation to which the English language version is
the binding version and will prevail over any Arabic or other
translation of the same prepared for convenience purposes,
whether in the event of inconsistency or otherwise.

The information in this Circular regarding EIB has been
provided by EIB. The Financial Advisor and the Receiving
Agent make no representation or warranty, express or
implied, as to the accuracy, completeness or verification of
such information, and nothing contained in this Circular is, or
shall be relied upon as, a promise, representation, or
recommendation to any recipient of this Circular, whether as
to the past or the future, in connection with EIB or this
transaction, by the Financial Advisor and the Receiving
Agent.
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PARTI

LETTER TO EIB SHAREHOLDERS FROM THE
EIB BOARD

Dear EIB Shareholders

RECOMMENDED MANDATORY CASH OFFER
BY EMIRATES NBD BANK P.J.S.C. FOR
EMIRATES ISLAMIC BANK P.J.S.C.

I am writing to you, on behalf of the EIB Board, to
explain why the EIB Board, who: (i) have appointed
KPMG as its financial advisor to undertake an
independent valuation of EIB, a summary of which
appears at Appendix 4 (Summary of Valuation Report) to
this Circular; and (ii) consider the terms of the Offer to
be appropriate, from a financial point of view, so far as
EIB Shareholders are concerned, are unanimously
recommending that you accept the Offer as further
confirmed in paragraph 5 (Recommendation) of this
letter.

1. INTRODUCTION

1.1 On 25 February 2025, ENBD approached the EIB
Board to present a mandatory cash offer to
acquire 100% of the issued and fully paid-up
ordinary shares of EIB. As at 12 March 2025, the
Offeror owns or controls 5,424,573,891 Ordinary
Shares, representing approximately 99.89% of
the existing issued ordinary share capital of EIB
as set out in paragraph 4 (The Offeror) of the
Offer Document.

1.2 On 27 February 2025, EIB received the Offer
Document from ENBD to acquire 100% of the
issued and paid-up ordinary shares of EIB,
subject to the fulfilment of the Condition
Precedent as set out in paragraph 2.9 (Condition
Precedent to the Offer) of the Offer Document.
Copies of the Offer Document and the
Acceptance and Transfer Form are available at
https://www.emiratesislamic.ae/en/tender-offer.

1.3 On 11 March 2025, EIB announced that the EIB
Board unanimously recommended that EIB
Shareholders accept the Offer.
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2.5

3.1

BACKGROUND TO AND REASONS
FOR THE RECOMMENDATION

The EIB Board took the following procedures to
determine the appropriate value of the Offer in
order to make their recommendations.

EIB appointed KPMG to undertake a valuation of
EIB as at 31 December 2024. A summary of
KPMG's Valuation Report appears at Appendix
4 (Summary of Valuation Reporf) to this Circular.
The EIB Board considered KPMG’s Valuation
Report in determining the appropriateness of the
Offer.

Following detailed consideration by the EIB
Board, the terms of the Offer were recommended
to EIB Shareholders by the EIB Board on 11
March 2025. The basis for the recommendation
of the EIB Board regarding the terms of the Offer,
in accordance with the procedures set out above,
were, amongst other things, the work of KPMG
in issuing the Valuation Report. Following which
the Board subsequently determined a fair value
for 100% of EIB Shares in the range of between
AED 3.68 to AED 4.06 per EIB Share.

Taking into consideration KPMG's Valuation
Report and among other factors, the Board are
unanimously of the opinion that the Offer is
appropriate and reasonable and accordingly the
Board unanimously recommend that EIB
Shareholders accept the Offer to acquire 100% of
the issued and paid up ordinary shares of Emirates
Islamic Bank P.J.S.C. by way of a mandatory cash
offer at an offer price of AED 11.95 for each EIB
Share.

The EIB Board are in agreement with the
Offeror's plans in relation to the Company as set
out in section 2 (Background to and Reasons for
the Offer) of Part 11 (The Offer) of this Circular.
The impact of the implementation of the Offer is
explained in paragraphs 2, 4, 5 and 6 of Part II of
this Circular.

FINANCIAL ADVISOR VALUATION

KPMG is acting as an independent valuation
specialist to EIB in relation to the Offer, to
undertake a valuation as at 31 December 2024 of
EIB, to assist the EIB Board in determining the
fair value of EIB Shares.
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In line with international best practice, EIB has
obtained an independent valuation report from
KPMG.

On 10 March 2025, KPMG issued the Valuation
Report to the EIB Board. A summary of the
Valuation Report appears at Appendix 4
(Summary of Valuation Report) to this Circular.

KPMG expects to receive fees for its services.

The summary of the Valuation Report at
Appendix 4 (Summary of Valuation Report) to
this Circular provides an estimation of the fair
value of the shares in EIB.

The fair value of the shares in EIB in the range of
AED 3.68 to AED 4.06 per share was considered
and recommended by the EIB Board on 11 March
2025.

In recommending the terms of the Offer, the EIB
Board considered the work of KPMG and other
factors.

For the purposes of the valuation of EIB Shares
and preparation of the Valuation Report, KPMG
considered the information provided to them by
EIB, and completed analysis thereon, which
included the following, amongst others:

3.8.1 EIB's audited consolidated financial
statements for the three years ended 31
December 2022, 31 December 2023
and 31 December 2024 which had been
prepared in accordance with IFRS;

3.82 Management business plan from FY25-
FY27;

3.83 other relevant information made
available to KPMG at its request by the
management of EIB; and

3.84 other relevant information available in
the public domain.

The valuation range of EIB, as recommended by
the EIB Board, can be found below. Additionally,
the Offer Price, is as follows:
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EMIRATES ISLAMIC BANK Y @l LY i aa

K 4yad)
STATEMENT P.J.S.C. (&.2.0%) o=
Fair value per EIB Cipany Gald agas (S8 Alalad) dagll

Share for 100% of
EIB Shares as
recommended by the

a2 93.68 O Lo dagll & ol i

(e %100 Ay SY) @l ey
‘*—.‘g“}‘d‘ }AJHL_;“—LJ)-AAX\N_H}\
S paal) 31y ulae I8 (e

Value ranging from AED 3.68
to AED 4.06 per EIB Share

EIB Board
e pens S kel a8 311,95 ol
Offer Price AED 11.95 per EIB Share LY ) o e pge sl e
Market price of the G s IS ) 2252 11,95 SIY) G ean wgnl G sndl jan
EIB Shares as at 25 AED 11.95 per EIB Share o) Sl el (o pean agud 2025 5 38 25 e 1 kie ) (eSl)
February 2025
RECOMMENDATION OF EIB'S ) LY Giaal RIS L) e s 4
INTERNAL LEGAL ADVISOR (AHMED (s 9ilad saal)
AL KHALFAWI)
4.1 EIB has sought internal legal advice with respect Gl Lasd A0 23 518 5 ) e DY) il jlaY) 8 juan alla il 1-4

to the Offer, and Ahmed Al Khalfawi, General
Counsel of the EIB Group, has made the
following recommendations to the Board:
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4.1.1 that the Board appoints an independent
financial advisor and valuer and
subsequently the Board appointed
KPMG to undertake an independent
valuation of EIB as at 31 December

2024;

4.1.2  that given the provisions of Article (11) el e (1) 5ol ey By cadh alll pasi 2-1-4
of the M&A Rules, Article 299(2) of the 058 e (2)299 3aldll 5 Al gtV g zlaxy)
Commercial Companies Law and o L) (S 14) 3alall 5 ¢ay plaall s il
Article (14 bis) (as proposed) of the Gl o LS 5 S Al ) aUaill e (7 ke
Articles of Association, and that as at 12 e b ol @l G el a3is 2025 (ke 12
March 2025, the Offeror owns or s Jid b dBale L 5,424,573,891
controls  5,424,573,891  Ordinary o pad Huadl Jlll Gl ) Jeal 0 %99.89
Shares, representing approximately pia) 4 5 8l A um e g LS oSl &l jlaYl
99.89% of the existing issued ordinary Gall G gall adial (g pall disa e (el
share capital of EIB as set out in mall il 5 L G315 A ) alla s
paragraph 4 (The Offeror) of the Offer ol any el YD 3 satinY) ddee 2aE A e
Document, the Offeror is entitled to Gl Al Cpaaludl sae e Hlaill (kg @iy
submit an application to the SCA to ¢t gl
proceed  with the  Mandatory
Acquisition following the Offer,
notwithstanding acceptances of the
Offer;

413 to prepare this Circular in accordance £Lasl e ASal a8 g 6,0 o3 Sl 3-1-4

with the provisions of the M&A Rules
and the M&A Technical Rules
providing EIB's shareholders with all of
the relevant information which would
assist them in considering and assessing
the Offer; and
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414 that the procedures taken by the EIB
Board comply with all the provisions of
the M&A Rules and the M&A
Technical Rules.

415 A copy of the recommendation made by
Ahmed Al Khalfawi, General Counsel
of the EIB Group, to the EIB Board,
appears at Appendix 5
(Recommendation of Legal Advisor) to
this Circular

RECOMMENDATION

Taking into consideration the valuation range of
EIB, as recommended by the EIB Board, the
Valuation Report, and EIB's current cash position
and liabilities and near term general conditions,
the BOARD ARE UNANIMOUSLY OF THE
OPINION THAT THE OFFER IS
APPROPRIATE AND REASONABLE AND
ACCORDINGLY THE BOARD
UNANIMOUSLY RECOMMEND THAT EIB
SHAREHOLDERS ACCEPT THE OFFER TO
ACQUIRE 100% OF THE ISSUED AND PAID
UP ORDINARY SHARES OF EMIRATES
ISLAMIC BANK P.JS.C. BY WAY OF A
MANDATORY CASH OFFER AT AN OFFER
PRICE OF AED 1195 FOR EACH EIB
SHARE.

THE EIB BOARD UNANIMOUSLY
RECOMMEND THAT YOU ACCEPT THE
OFFER BY COMPLETING THE
ACCEPTANCE AND TRANSFER FORM IN
ACCORDANCE WITH ITS TERMS.

In case of any doubt, EIB Shareholders are also
advised to seek independent professional advice,
as deemed appropriate, prior to making any
decision.

The EIB Board hereby acknowledges that the
provisions of the M&A Rules and the M&A
Technical Rules have been complied with in
relation to the responsibilities of EIB.
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PARTII
THE OFFER
SUMMARY OF THE TERMS OF THE OFFER

The Offeror is offering to acquire (on the terms and subject
to the conditions set out in the Offer Document and in the
Acceptance and Transfer Form) 100% of the issued and
paid-up ordinary shares of Emirates Islamic Bank P.J.S.C.
for cash.

Under the terms of the Offer, holders of EIB Shares shall
receive the following offer price:

For each EIB Share AED 11.95 in cash

The total amount of the Offer, in respect of the EIB Shares
which are the subject of the Offer (being 5,847,984
ordinary shares of nominal value AED1.00 per share each
in EIB), will be AED 69,883,408.8.

EIB Shareholders (other than ENBD) will be eligible to
receive the Offer, and should any of them be willing to
accept the Offer, may do so by submitting the Acceptance
and Transfer Form (in accordance with the procedures set
out therein) until 2.00pm on 27 March 2025.

The Offer is subject to the Condition Precedent and further
terms set out or referred to in the Offer Document.

On 28 March 2025 (or another date announced by the
Offeror), the Offeror will announce the acceptance results
of the Offer. Subject to the Offer being declared
unconditional in all respects (which will be announced by
the Offeror following satisfaction of the Condition
Precedent), (the date of such announcement being the
Unconditional Date), the Offeror will within three calendar
days after the unconditional date settle the cash
consideration due to the accepting EIB Shareholders
through the relevant payment method as registered with
Dubai CSD for each accepting EIB Shareholder. An EIB
Shareholder may, at any time prior to the Unconditional
Date, update such EIB Shareholder's payment method via
DFM eServices Portal at https://www.dfm.ae/.

If an EIB Shareholder has not registered a payment method
with Dubai CSD, then the relevant EIB Shares will still be
transferred to the Offeror and the consideration attributable
to such EIB Shareholder will be held by Dubai CSD on
behalf of such EIB Shareholder to be released on
registration of an appropriate payment method with Dubai
CSD.
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1.8

1.9

1.10

1.12

2.1

2.2

Following completion of the Offer, the Offeror intends to
notify the SCA that it will exercise its right under Article
(11) of the M&A Rules, Article 299(2) of the Commercial
Companies Law and Article (14 bis) (as proposed) of the
Articles of Association to mandatorily acquire all EIB
Shares held by EIB Shareholders who have not accepted
the Offer in order to attain 100% ownership of the entire
issued and paid up share capital of EIB.

The price per EIB Share that will be paid pursuant to the
Mandatory Acquisition will be the same price paid under
the Offer (AED 11.95 per EIB Share).

If exercised, the Mandatory Acquisition will apply to all
EIB Shares, whether pledged or subject to any other form
of security or attachment (such as court order). It is the
responsibility of the relevant EIB Shareholder to coordinate
with any third party holding or benefitting from such
pledge, security or form of attachment as to the
consequences of the EIB Shares held by such person being
transferred to the Offeror pursuant to the Mandatory
Acquisition and the Offeror will accordingly not be
responsible for the consequences of the Mandatory
Acquisition on any EIB Shareholder.

At the same time, it is expected that EIB will apply for a
suspension of trading in EIB Shares. In order to exercise the
Mandatory Acquisition, the Offeror intends to dispatch the
Mandatory Acquisition Notices to all remaining EIB
Shareholders who have not accepted the Offer, giving
notice of the Offeror's intention to exercise its rights under
Article (11) of the M&A Rules, Article 299(2) of the
Commercial Companies Law and Article (14 bis) (as
proposed) of the Articles of Association, to compulsorily
acquire all remaining EIB Shares.

On expiry of the Mandatory Acquisition Notice Period, all
remaining EIB Shares will be re-registered in the name of
the Offeror in EIB's share register. Whether or not a
shareholder has completed an Acceptance and Transfer
Form prior to the expiry of the Mandatory Acquisition
Notice Period, their EIB Shares will be re-registered in the
name of the Offeror on that date.

More guidance on the expected timetable for the Offer is
provided in Appendix 2 (Expected Timetable) of this
Circular. Please also refer to paragraph 1 (Expected
Timetable of Principal Events) of the Offer Document for
details of the key dates for the Offer.

BACKGROUND TO AND REASONS FOR THE
OFFER

Following the successful implementation of the Offer and
acquisition of shares, the Offeror intends to maintain EIB's
commercial registration and trade name.

EIB will continue to operate under the normal course of
business and maintain its operations, where disruption to or
cessation of any significant line of operations of EIB is not
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6.1

expected to occur as a result of the proposed acquisition of
shares under the Offer.

The Offeror will, in due course, following the successful
implementation of the Offer, and subject to the Mandatory
Acquisition, commence the process of cancelling the listing
of the shares of EIB from DFM after obtaining the required
approvals in this regard.

ACCEPTANCE PERIOD

The Offer will initially be open for acceptance until 2.00pm
on the Offer Closing Date. The Offeror reserves the right
(other than as may be required by the SCA) at any time or
from time to time to extend the Offer Period beyond that
time and to make consequential changes to other dates
referred to in the Offer Document and the Acceptance and
Transfer Form, subject to the approval of the SCA. If the
Offeror exercises such right, it shall make an announcement
stating the revised Offer Period.

THE OFFEROR'S PLANS FOR EIB

Relevant information about the Offeror's plans for EIB has
been set out in paragraph 4.2 (Post-Acquisition Strategy) of
the Offer Document.

The EIB Board welcomes the Offeror's confirmations in
relation to its plans for EIB.

CONDITIONS PRECEDENT

The Offer will become unconditional only if the Condition
Precedent set out in paragraph 2.9 (Condition Precedent to
the Offer) of the Offer Document is fulfilled.

The Offer will lapse unless the Condition Precedent set out
in paragraph 2.9 (Condition Precedent to the Offer) of the
Offer Document has been fulfilled by midnight on 8 April
2025, or by such later date as the Offeror may decide
(subject to the approval of the SCA) and if the Offeror
exercises such right then it shall make an announcement
stating such date.

INTERESTS AND DEALINGS
Interests in EIB Shares
6.1.1 As at 12 March 2025:

(a) EIB does not have an ownership interest
of 5% or more in ENBD,;

(b) the members of the EIB Board do not
have an ownership interest of 5% or
more in ENBD;
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6.2 Dealings

6.2.1

6.2.2

the members of the EIB Board do not
have an ownership interest of 5% or
more in EIB Shares;

no affiliate of EIB, or pension fund
affiliated to either EIB or an affiliate of
EIB, or any consultant to EIB or any
person acting in agreement (which might
serve as a motive for such person to
maintain, deal or refrain from dealing in
EIB Shares) with EIB has an ownership
interest of 5% or more in EIB Shares;

no person, with whom EIB or persons
acting in concert with EIB has a Dealing
Arrangement, had or controlled an
ownership interest of 5% or more in EIB
Shares; and

no fund manager relevant to EIB
manages an ownership interest of 5% or
more in EIB Shares.

In the twelve (12) months preceding the Offer
until the day prior to the date of this Circular:

(@

(b)

EIB has not dealt in any EIB Shares; and

none of the members of the EIB Board
has dealt in any EIB Shares.

In the period from 25 February 2025 until the day
prior to the date of this Circular:

(@)

(b)

(©

no affiliate of EIB, or pension fund
affiliated to either EIB or an affiliate of
EIB, or any consultant to EIB or any
person acting in agreement with EIB has
dealt in any EIB Shares;

no person, with whom EIB or persons
acting in concert with EIB has a Dealing
Arrangement, has dealt in any EIB
Shares; and

no fund manager related to EIB has dealt
in any EIB Shares.

o pan 31 Gulaa sliac] (e gl lliag ¥
5 %5 Jici Sk dan Sy LY
) Y Cipema a8 S

LY Gl Aal3 S0 A0 elliad Y
o paall Al (g2elE (§aia 5f DY)
LY G peanl 4538 5 A

Ll 058 38 (53l 5) U o gy o pually
glia¥) sl (e Laliall (as il 3¢ adly
LY G pan agasd 8 dalail (e
LFAL:}“ Lﬂ‘)\.n:z“ LJ)..AA & (LFAL:Y\
penl 3 ST %5 diy Ak das
EAJM\

Uil g ey il Yl G s
o Qelal (a5 gy e (3 slaial
5 %5 i Lo 48Le duany oSy IS
5 8] YY) G jaae agl 3 ST

%5 4wty 4Kk das ) @l ey
S Y iy agud 3 S ]
WY

ol in s Gaall BELA 5 Jdie LBV JDA

(@)

()

=)

®)

EBlalaal)

3\)&.'\1\ 53 @Jm dJLuJ\

b DY) ey Co s gy ol
5 tAagal 8 COLelas

e 513 s slimel (0 ol oy ol
peal (3 Dl (5l Sy il ey
i eadll

Gdl a5l (a5 2025 ol o 25 (e 8l Ja

()

(<)

:B).-I\.“ XYY C_IJL\.‘

o eaad Aagls 4855 440 Jalai

&5 el 3 saia 5l DLy il sl
3l DY) i jleY) oo (g Y
e s sl Sl Al daliaSya

o sar o paay gl (sl sl 4 L
¢4l Al ag) e (ol 8 Ama (3l

e Opisiall GalalY) ae ol DY)
el (& lalad Al (5 yal 8 yadll

iy Jafi o (352 e sl oy ol
o Oelad Al ol jaly ST il LY
o pamall Za i) agusy)

(0

(@)

1-2-6

2-2-6

2-6



7.1

72

9.1

ACTION TO BE TAKEN BY EIB SHAREHOLDERS

If, as an EIB Shareholder, you wish to accept the Offer, you
must complete, sign and return the Acceptance and
Transfer Form accompanying the Offer Document as soon
as possible and, in any event, so as to be received by
electronic submission at EIB@EmiratesNBD.com or as
otherwise set out in the Acceptance and Transfer Form by
no later than 2:00pm on 27 March 2025 (or such later date
as may be notified by the Offeror to EIB).

Please refer to the Acceptance and Transfer Form for
further guidance on the procedure for acceptance of the
Offer. For additional information please visit
https://www.emiratesislamic.ae/en/tender-offer.

TIMING
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Please refer to paragraph 1 (Expected Timetable of </l adsiall il Jsaad) 1 5,8l ) 3 )WY o

Principal Events) of the Offer Document for details of the
key dates for the Offer.

EIB SHAREHOLDERS' RESPONSIBILITIES
Compliance with Applicable Laws

9.1.1 The availability of the Offer to EIB Shareholders
might be affected by the laws of their respective
jurisdiction in which they are based. Accordingly,
any EIB  Shareholder should inform
himself/herself about and observe any applicable
legal requirements in his’/her respective
jurisdiction.

9.12 For the avoidance of doubt, the Offer is made to
all EIB Shareholders including those to whom the
Offer Document, the Acceptance and Transfer
Form, the Circular and any other related
documents have not been, or will not be, sent.

9.13 Where there are potential restrictions on sending
the Offer Document, the Acceptance and Transfer
Form, the Circular and any other related
documents to any jurisdiction, EIB reserves the
right not to send the documents to EIB
Shareholders in such jurisdictions. However, EIB
may at its sole discretion take such action as it
may deem necessary to send this Circular to EIB
Shareholders in any jurisdiction.
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9.2

9.3

The Offer may be made, directly or indirectly, in
or into, or by the use of mails of, or by any means
or instrumentality (including, without limitation,
telephonically or electronically) of interstate or
foreign commerce of, or any facility of a national,
state or other securities exchange of, any
Restricted Jurisdiction, and any EIB Shareholder
should inform himself/herself about and observe
any applicable legal requirements in his/her
respective jurisdiction.

It is the responsibility of any EIB Shareholder
who wishes to: (i) request the Offer Document,
the Acceptance and Transfer Form and the
Circular; or (ii) accept the Offer, to satisfy
himself/herself as to the full observance of the
laws of the relevant jurisdiction in that
connection, including the obtaining of any
governmental or other consent which may be
required, and compliance with all necessary
formalities or legal requirements and the payment
of any taxes, imposts, duties or other requisite
payments due in such jurisdiction. In: (i)
requesting the Offer Document, the Acceptance
and Transfer Form and the Circular; and/or (ii)
accepting the Offer, the EIB Shareholder
represents and warrants to the EIB Board that
he/she is in full observance of the laws of the
relevant jurisdiction in that connection, and that
he/ she is in full compliance with all EIB
formalities or legal requirements. Any EIB
Shareholder who is in any doubt about his/her
position should consult his/her professional
advisor in the relevant jurisdiction.

Copies of Offer Documents

This Circular, the Offer Document and the Acceptance
and Transfer Form shall also be available on EIB's
website at: https://www.emiratesislamic.ae/en/tender-offer
or on the DFM's website at: https:/ www.dfm.ae/.

Documents to review

93.1

EIB Sharcholders should, at a minimum,
carefully and diligently consider the following
before deciding on whether or not to accept
the Offer:

(a) this letter to EIB Shareholders from the
EIB Board as set out in this Circular;
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(b)

©

(d)

(©

®

Yours faithfully,

the summary of the Valuation Report
which appears at Appendix 4 (Summary
of Valuation Report) to this Circular;

the copy of the recommendation made
by Ahmed Al Khalfawi, General
Counsel of the EIB Group, to the EIB
Board, which appears at Appendix 5
(Recommendation of Legal Advisor) to
this Circular;

the terms and conditions as set out in the
Offer Document;

the terms and conditions as set out in the
Acceptance and Transfer Form; and

any independent professional advice
sought and deemed appropriate by an
EIB Shareholder.

Hesham Abdulla Qassim Al Qassim

Chairman of EIB
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APPENDIX 1
DEFINITIONS

Words and expressions not otherwise defined in this
Circular have, unless the context otherwise requires, the
following meanings:

Acceptance The acceptance of this Offer by
an EIB Shareholder by signing
the Acceptance and Transfer
Form and submitting the same to
the Receiving Agent within the
Offer Period as per the
procedures prescribed in this
Offer Document and the
Acceptance and Transfer Form

Acceptance and The acceptance and transfer

Transfer Form form accompanying the Offer
Document for EIB Shareholders
to accept the Offer

AED The UAE dirham, the legal
currency of the UAE

Board or EIB The board of directors of EIB

Board

Circular This circular to EIB

Shareholders in relation to the
Offer enclosing, inter-alia, the
recommendations of the EIB
Board and the Valuation Report

Commercial UAE Federal Decree Law No.
Companies Law 32 of 2021 on commercial
companies (as amended)

Condition The condition set out in

Precedent paragraph 2.9 (Condition
Precedent to the Offer) of the
Offer Document

Dealing Any agreement for
Arrangement compensation, or option, or
commitment to any agreement,
formal or informal, of whatever
type, that serve as a motive for
any person to maintain, deal, or
refrain from dealing in EIB's

Shares
DFM Dubai Financial Market
Dubai CSD the Dubai Central Securities

Depositary LLC, a limited
liability company, being an
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EIB

EIB Shareholder

EIB Shares

ENBD

Financial Advisor

IASB

IFRS

M&A Rules

M&A Technical
Rules

Offer

independent legal entity to
perform central depositary
services solely owned by
Dubai Central Clearing and
Depository  Holding LLC,
incorporated in Dubai, UAE
with its head office at World
Trade Center, Mezzanine
Floor, Rashid Tower, P.O. Box
9700, Dubai, UAE

Emirates Islamic Bank
P.J.S.C., a public joint stock
company incorporated under
the Department of Economic
Development in Dubai, UAE,
and registered under license
number 107585

A holder of EIB Shares

5,847,984 Ordinary Shares for
which the Offer will be made

Emirates NBD Bank P.J.S.C,, a
public joint stock company
incorporated under the
Department  of  Economic
Development in Dubai, UAE
and registered under license
number 598201

KPMG was appointed by EIB to
undertake  the  independent
valuation of EIB

The International Accounting
Standards Board

The International Financial
Reporting Standards as issued
by the IASB

SCA Chairman Resolution No.
(18/RM) 0f 2017 concerning the
merger and acquisition rules for
public joint stock companies

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

The mandatory cash offer made
by the Offeror to acquire 100%
of the Ordinary Shares of EIB
for the Offer Price per EIB
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Offer Closing Date

Offer Document

Offer Opening
Date

Offer Period

Offer Price

Offeror

Ordinary Shares

Receiving Agent

Restricted
Jurisdiction

SCA

UAE

Share

2:00PM on 27 March 2025 (or
as otherwise notified by the
Offeror to EIB)

The offer document prepared in
relation to the Offer, dated 27
February 2025

27 February 2025, being the
date from which the completed
Acceptance and Transfer Forms
will be received by the
Receiving Agent

The period beginning on the
Offer Opening Date and ending
on the Offer Closing Date

The mandatory cash offer by the
Offeror, to acquire 100% of the
Ordinary Shares of EIB for cash
of AED 11.95 per EIB Share

ENBD

5,430,421,875 issued and fully
paid ordinary shares of EIB with
a nominal value of AEDI1.00
each in the capital of EIB

ENBD, which is authorised to
receive Acceptance and
Transfer Forms in accordance
with the terms thereunder and
the Offer Document

Any jurisdiction where the
making of, the extension or
acceptance of the Offer would
violate the laws of that
jurisdiction

the UAE  Securities and
Commodities Authority

United Arab Emirates
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Unconditional
Date

Valuation Report

The date on which the Offeror
announces that the Conditions
Precedent have been satisfied
and that the Offer is
unconditional in all respects

The valuation report dated 10
March 2025 prepared by KPMG
addressed to the EIB Board
relating to the valuation of EIB
as at 31 December 2024

O Gaall adie 4 ey 53 b
& 5f) b sl 38 sl Ty 50 an
s ¢ el psie U (e Lgie )
Oe by e g el Ol (LY

sl s

2025 Goke 10 el apiil) 5
S ansdly oa o o S el G
oY) LY iy 53] palans
S Cipas apadd s ol
sy 31 Fl P4 LS DY)

2024

25 Jsll &y
b 9 pudaall

pil)

-

RS



APPENDIX 2
EXPECTED TIMETABLE

The following dates are indicative only and will
depend, among other things, on whether (and the
dates on which) the Condition Precedent is
satisfied.

Offer Timetable and key dates

Event Time and/or Date

Notification of 25 February 2025
Mandatory Offer and

Acquisition

Publication of the 27 February 2025
Offer Document

Publication of this By 12 March 2025
Circular

Offer Closing Date 27 March 2025

Announcement of 28 March 2025
Acceptances of Offer
and Offer to be
declared
"unconditional in all
respects"
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Settlement of Within 3 days after the
consideration and Unconditional Date
lodgement of broker
forms

Dispatch of 31 March 2025
Mandatory

Acquisition Notices
to all remaining
shareholders

All acquired EIB By no later than 6 June

Shares to be re- 2025

registered in the
name of the Offeror

Notes:
O EIB Shareholders should note that the Offer will
not be open for further Acceptances once it is
declared unconditional in all respects.
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APPENDIX 3

EIB AND ADVISORS

EMIRATES ISLAMIC BANK P.J.S.C.

P.O. Box 6564
Dubai, United Arab Emirates

FINANCIAL ADVISOR TO EIB
KPMG Lower Gulf Limited
The Offices 5, One Central
Dubai World Trade Centre

Dubai
United Arab Emirates

LEGAL ADVISOR
Ahmed Al Khalfawi
General Counsel
Emirates Islamic Bank PJSC group
Building 16, Dubai Healthcare City
P.O. Box 6564
Dubai
United Arab Emirates
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SUMMARY OF VALUATION REPORT



Valuati

Concluded Valuation ranges Weight % 19,962 - 22,063 3.68 - 4.06 1.40x - 1.54x
— Based on EIB Management’s business plan. 500
— CAR s assumed to be 13.0%. 0 19,944 B8 22,044 ; 3.67 || 4.06 ; 1.39x | 1.54x
Adjusted — Based on the adjusted P/B multiple of banks
P/B multiple listed in the UAE, adjusted for surplus capital. 50% 19,979 22,082 ; 3.68 4.07 i 1.40x 1.54x
Adjusted — Based on the adjusted P/E multiple of banks
P/E multiple listed in the UAE, adjusted for surplus capital. 21,385 23,636 : 3.94 4.35 ; 1.50x 1.65x
Net book value i
31 Dec 2024 — Net book value of EIB as of 31 Dec 2024. A 14,300 A o653 i A 1.00x
EYCREBNEUPLIUII — Based on EIB’s market capitalization as at 3.14x
31 Dec 2024 31 Dec 2024. A 24,964 | A 528 | A
WEYGHEELICIPCULIE — Based on EIB’s market capitalization as at A cisos A 1195 A 151%

6 Mar 2025 6 Mar 2025. . |
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PRIVATE AND CONFIDENTIAL

Date: 21 February 2025

Board of Directors of Emirates Islamic Bank PJSC
Building 16, Dubai Healthcare City

P.O. Box 6564

Dubai

United Arab Emirates

Greetings,

Recommendation of EIB's internal
legal advisor (Ahmed Al Khalfawi)

Subject:

EIB has sought internal legal advice with respect to
the mandatory cash offer made by Emirates NBD
PJSC ("Offeror") to acquire up to 100% of the
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ordinary shares of EIB for the offer price of AED
11.95 per EIB share ("Offer"), and Ahmed Al
Khalfawi, General Counsel of the Emirates Islamic
Bank PJSC ("EIB") group, has made the following
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recommendations to the EIB board:

1. that the EIB board appoints an independent Latia 5 Niiane Glle | 5liine 3 oY1 adaa cpma of .1
financial advisor and valuer and subsequently o> ol (ot oS A8 pd Gl Cpaladll Al dile 5 Sl
the EIB board appointed KPMG Lower Gulf i yaal (e 2y o) jaly 53 sasall oY) olal
Limited to undertake an independent 813 Lalaa () Lila 5 a0l 5 i) <l Y
valuation of EIB and provide their t ety @l HlaY i pas
recommendation to the EIB board;

2. that given the provisions of Article (11) of the D8 e (11) 3okl AlSaY Gy cily Lialll paasi 2

UAE Securities and Commodities Authority
("SCA") Chairman Resolution No. (18/RM)
of 2017 concerning the merger and

acquisition rules for public joint stock
companies ("M&A Rules"), Article 299(2) of

Tel (+971 4) 316 0330
Fax: (+971 4) 358 2659
SWIFT code: MEBLAEAD
emiratesislamic.ae

Emirates islamic Bank {P.JS.C)
Commercial Registration 45433
Head Cffice P.O. Box 6564
Cubai, United Arab Emirates
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the UAE Federal Decree Law No. 32 of 2021
on commercial companies (as amended) and
Article (14 bis) of EIB's Articles of
Association, and that as at the Last Practicable
Date, the Offeror owns or controls
5,424,573,891 Ordinary Shares, representing
approximately 99.89% of the existing issued
ordinary share capital of EIB, the Offeror is
entitled to submit an application to the SCA to
proceed with the Mandatory Acquisition
following the  Offer, notwithstanding
acceptances of the Offer;

3. to prepare a circular in accordance with the
provisions of the M&A Rules and the
Decision No. (62/RT) of 2017 concerning the
technical requirements for acquisition and
merger rules ("M&A Technical Rules")
providing EIB's shareholders with all of the
relevant information which would assist them
in considering and assessing the Offer; and

4. that the procedures taken by the EIB board

comply with all the provisions of the M&A
Rules and the M&A Technical Rules.

Yours sincerely

&
<
o

|

Ahmed Al Khalfawi
General Counsel
Emirates Islamic Bank PJSC

%
0,

Emirates Islamic Benk (PUSC) Tel: (+971 4) 316 0230
Commercial Registration 45433 Fax {871 4) 358 2659
Head Office P.O. Box 8584 SWIFT code: MEBLAEAD
Dubai, United Arab Emirates emiratesisiomic.as
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	1. INTRODUCTION
	1.1 On 25 February 2025, ENBD approached the EIB Board to present a mandatory cash offer to acquire 100% of the issued and fully paid-up ordinary shares of EIB. As at 12 March 2025, the Offeror owns or controls 5,424,573,891 Ordinary Shares, representing approximately 99.89% of the existing issued ordinary share capital of EIB as set out in paragraph 4 (The Offeror) of the Offer Document.
	1.2 On 27 February 2025, EIB received the Offer Document from ENBD to acquire 100% of the issued and paid-up ordinary shares of EIB, subject to the fulfilment of the Condition Precedent as set out in paragraph 2.9 (Condition Precedent to the Offer) of the Offer Document. Copies of the Offer Document and the Acceptance and Transfer Form are available at https://www.emiratesislamic.ae/en/tender-offer. 
	1.3 On 11 March 2025, EIB announced that the EIB Board unanimously recommended that EIB Shareholders accept the Offer.

	2. BACKGROUND TO AND REASONS FOR THE RECOMMENDATION
	2.1 The EIB Board took the following procedures to determine the appropriate value of the Offer in order to make their recommendations.
	2.2 EIB appointed KPMG to undertake a valuation of EIB as at 31 December 2024. A summary of KPMG's Valuation Report appears at Appendix 4 (Summary of Valuation Report) to this Circular. The EIB Board considered KPMG’s Valuation Report in determining the appropriateness of the Offer.
	2.3 Following detailed consideration by the EIB Board, the terms of the Offer were recommended to EIB Shareholders by the EIB Board on 11 March 2025. The basis for the recommendation of the EIB Board regarding the terms of the Offer, in accordance with the procedures set out above, were, amongst other things, the work of KPMG in issuing the Valuation Report. Following which the Board subsequently determined a fair value for 100% of EIB Shares in the range of between AED 3.68 to AED 4.06 per EIB Share.
	2.4 Taking into consideration KPMG's Valuation Report and among other factors, the Board are unanimously of the opinion that the Offer is appropriate and reasonable and accordingly the Board unanimously recommend that EIB Shareholders accept the Offer to acquire 100% of the issued and paid up ordinary shares of Emirates Islamic Bank P.J.S.C. by way of a mandatory cash offer at an offer price of AED 11.95 for each EIB Share. 
	2.5 The EIB Board are in agreement with the Offeror's plans in relation to the Company as set out in section 2 (Background to and Reasons for the Offer) of Part II (The Offer) of this Circular. The impact of the implementation of the Offer is explained in paragraphs 2, 4, 5 and 6 of Part II of this Circular.

	3. FINANCIAL ADVISOR VALUATION
	3.1 KPMG is acting as an independent valuation specialist to EIB in relation to the Offer, to undertake a valuation as at 31 December 2024 of EIB, to assist the EIB Board in determining the fair value of EIB Shares. 
	3.2 In line with international best practice, EIB has obtained an independent valuation report from KPMG.
	3.3 On 10 March 2025, KPMG issued the Valuation Report to the EIB Board. A summary of the Valuation Report appears at Appendix 4 (Summary of Valuation Report) to this Circular.
	3.4 KPMG expects to receive fees for its services.
	3.5 The summary of the Valuation Report at Appendix 4 (Summary of Valuation Report) to this Circular provides an estimation of the fair value of the shares in EIB. 
	3.6 The fair value of the shares in EIB in the range of AED 3.68 to AED 4.06 per share was considered and recommended by the EIB Board on 11 March 2025.
	3.7 In recommending the terms of the Offer, the EIB Board considered the work of KPMG and other factors.
	3.8 For the purposes of the valuation of EIB Shares and preparation of the Valuation Report, KPMG considered the information provided to them by EIB, and completed analysis thereon, which included the following, amongst others:
	3.8.1 EIB's audited consolidated financial statements for the three years ended 31 December 2022, 31 December 2023 and 31 December 2024 which had been prepared in accordance with IFRS;
	3.8.2 Management business plan from FY25-FY27;
	3.8.3 other relevant information made available to KPMG at its request by the management of EIB; and
	3.8.4 other relevant information available in the public domain.

	3.9 The valuation range of EIB, as recommended by the EIB Board, can be found below. Additionally, the Offer Price, is as follows:

	4. RECOMMENDATION OF EIB'S INTERNAL LEGAL ADVISOR (AHMED AL KHALFAWI)
	4.1 EIB has sought internal legal advice with respect to the Offer, and Ahmed Al Khalfawi, General Counsel of the EIB Group, has made the following recommendations to the Board:
	4.1.1 that the Board appoints an independent financial advisor and valuer and subsequently the Board appointed KPMG to undertake an independent valuation of EIB as at 31 December 2024; 
	4.1.2 that given the provisions of Article (11) of the M&A Rules, Article 299(2) of the Commercial Companies Law and Article (14 bis) (as proposed) of the Articles of Association, and that as at 12 March 2025, the Offeror owns or controls 5,424,573,891 Ordinary Shares, representing approximately 99.89% of the existing issued ordinary share capital of EIB as set out in paragraph 4 (The Offeror) of the Offer Document, the Offeror is entitled to submit an application to the SCA to proceed with the Mandatory Acquisition following the Offer, notwithstanding acceptances of the Offer;
	4.1.3 to prepare this Circular in accordance with the provisions of the M&A Rules and the M&A Technical Rules providing EIB's shareholders with all of the relevant information which would assist them in considering and assessing the Offer; and
	4.1.4 that the procedures taken by the EIB Board comply with all the provisions of the M&A Rules and the M&A Technical Rules.
	4.1.5 A copy of the recommendation made by Ahmed Al Khalfawi, General Counsel of the EIB Group, to the EIB Board, appears at Appendix 5 (Recommendation of Legal Advisor) to this Circular


	5. RECOMMENDATION
	5.1 Taking into consideration the valuation range of EIB, as recommended by the EIB Board, the Valuation Report, and EIB's current cash position and liabilities and near term general conditions, the BOARD ARE UNANIMOUSLY OF THE OPINION THAT THE OFFER IS APPROPRIATE AND REASONABLE AND ACCORDINGLY THE BOARD UNANIMOUSLY RECOMMEND THAT EIB SHAREHOLDERS ACCEPT THE OFFER TO ACQUIRE 100% OF THE ISSUED AND PAID UP ORDINARY SHARES OF EMIRATES ISLAMIC BANK P.J.S.C. BY WAY OF A MANDATORY CASH OFFER AT AN OFFER PRICE OF AED 11.95 FOR EACH EIB SHARE.
	5.2 THE EIB BOARD UNANIMOUSLY RECOMMEND THAT YOU ACCEPT THE OFFER BY COMPLETING THE ACCEPTANCE AND TRANSFER FORM IN ACCORDANCE WITH ITS TERMS.
	5.3 In case of any doubt, EIB Shareholders are also advised to seek independent professional advice, as deemed appropriate, prior to making any decision.
	5.4 The EIB Board hereby acknowledges that the provisions of the M&A Rules and the M&A Technical Rules have been complied with in relation to the responsibilities of EIB.

	1. SUMMARY OF THE TERMS OF THE OFFER
	1.1 The Offeror is offering to acquire (on the terms and subject to the conditions set out in the Offer Document and in the Acceptance and Transfer Form) 100% of the issued and paid-up ordinary shares of Emirates Islamic Bank P.J.S.C. for cash.
	1.2 Under the terms of the Offer, holders of EIB Shares shall receive the following offer price:
	1.3 The total amount of the Offer, in respect of the EIB Shares which are the subject of the Offer (being 5,847,984 ordinary shares of nominal value AED1.00 per share each in EIB), will be AED 69,883,408.8.
	1.4 EIB Shareholders (other than ENBD) will be eligible to receive the Offer, and should any of them be willing to accept the Offer, may do so by submitting the Acceptance and Transfer Form (in accordance with the procedures set out therein) until 2.00pm on 27 March 2025.
	1.5 The Offer is subject to the Condition Precedent and further terms set out or referred to in the Offer Document.
	1.6 On 28 March 2025 (or another date announced by the Offeror), the Offeror will announce the acceptance results of the Offer. Subject to the Offer being declared unconditional in all respects (which will be announced by the Offeror following satisfaction of the Condition Precedent), (the date of such announcement being the Unconditional Date), the Offeror will within three calendar days after the unconditional date settle the cash consideration due to the accepting EIB Shareholders through the relevant payment method as registered with Dubai CSD for each accepting EIB Shareholder. An EIB Shareholder may, at any time prior to the Unconditional Date, update such EIB Shareholder's payment method via DFM eServices Portal at https://www.dfm.ae/.
	1.7 If an EIB Shareholder has not registered a payment method with Dubai CSD, then the relevant EIB Shares will still be transferred to the Offeror and the consideration attributable to such EIB Shareholder will be held by Dubai CSD on behalf of such EIB Shareholder to be released on registration of an appropriate payment method with Dubai CSD.
	1.8 Following completion of the Offer, the Offeror intends to notify the SCA that it will exercise its right under Article (11) of the M&A Rules, Article 299(2) of the Commercial Companies Law and Article (14 bis) (as proposed) of the Articles of Association to mandatorily acquire all EIB Shares held by EIB Shareholders who have not accepted the Offer in order to attain 100% ownership of the entire issued and paid up share capital of EIB.
	1.9 The price per EIB Share that will be paid pursuant to the Mandatory Acquisition will be the same price paid under the Offer (AED 11.95 per EIB Share). 
	1.10 If exercised, the Mandatory Acquisition will apply to all EIB Shares, whether pledged or subject to any other form of security or attachment (such as court order). It is the responsibility of the relevant EIB Shareholder to coordinate with any third party holding or benefitting from such pledge, security or form of attachment as to the consequences of the EIB Shares held by such person being transferred to the Offeror pursuant to the Mandatory Acquisition and the Offeror will accordingly not be responsible for the consequences of the Mandatory Acquisition on any EIB Shareholder.
	1.11 At the same time, it is expected that EIB will apply for a suspension of trading in EIB Shares. In order to exercise the Mandatory Acquisition, the Offeror intends to dispatch the Mandatory Acquisition Notices to all remaining EIB Shareholders who have not accepted the Offer, giving notice of the Offeror's intention to exercise its rights under Article (11) of the M&A Rules, Article 299(2) of the Commercial Companies Law and Article (14 bis) (as proposed) of the Articles of Association, to compulsorily acquire all remaining EIB Shares.
	1.12 On expiry of the Mandatory Acquisition Notice Period, all remaining EIB Shares will be re-registered in the name of the Offeror in EIB's share register. Whether or not a shareholder has completed an Acceptance and Transfer Form prior to the expiry of the Mandatory Acquisition Notice Period, their EIB Shares will be re-registered in the name of the Offeror on that date.
	1.13 More guidance on the expected timetable for the Offer is provided in ‎Appendix 2 (Expected Timetable) of this Circular. Please also refer to paragraph 1 (Expected Timetable of Principal Events) of the Offer Document for details of the key dates for the Offer.

	2. BACKGROUND TO AND REASONS FOR THE OFFER
	2.1 Following the successful implementation of the Offer and acquisition of shares, the Offeror intends to maintain EIB's commercial registration and trade name.
	2.2 EIB will continue to operate under the normal course of business and maintain its operations, where disruption to or cessation of any significant line of operations of EIB is not expected to occur as a result of the proposed acquisition of shares under the Offer.
	2.3 The Offeror will, in due course, following the successful implementation of the Offer, and subject to the Mandatory Acquisition, commence the process of cancelling the listing of the shares of EIB from DFM after obtaining the required approvals in this regard.

	3. ACCEPTANCE PERIOD
	The Offer will initially be open for acceptance until 2.00pm on the Offer Closing Date. The Offeror reserves the right (other than as may be required by the SCA) at any time or from time to time to extend the Offer Period beyond that time and to make consequential changes to other dates referred to in the Offer Document and the Acceptance and Transfer Form, subject to the approval of the SCA. If the Offeror exercises such right, it shall make an announcement stating the revised Offer Period.

	4. THE OFFEROR'S PLANS FOR EIB
	4.1 Relevant information about the Offeror's plans for EIB has been set out in paragraph 4.2 (Post-Acquisition Strategy) of the Offer Document.
	4.2 The EIB Board welcomes the Offeror's confirmations in relation to its plans for EIB.

	5. CONDITIONS PRECEDENT
	5.1 The Offer will become unconditional only if the Condition Precedent set out in paragraph 2.9 (Condition Precedent to the Offer) of the Offer Document is fulfilled.
	5.2 The Offer will lapse unless the Condition Precedent set out in paragraph 2.9 (Condition Precedent to the Offer) of the Offer Document has been fulfilled by midnight on 8 April 2025, or by such later date as the Offeror may decide (subject to the approval of the SCA) and if the Offeror exercises such right then it shall make an announcement stating such date.

	6. INTERESTS AND DEALINGS
	6.1 Interests in EIB Shares
	6.1.1 As at 12 March 2025:
	(a) EIB does not have an ownership interest of 5% or more in ENBD;
	(b) the members of the EIB Board do not have an ownership interest of 5% or more in ENBD;
	(c) the members of the EIB Board do not have an ownership interest of 5% or more in EIB Shares;
	(d) no affiliate of EIB, or pension fund affiliated to either EIB or an affiliate of EIB, or any consultant to EIB or any person acting in agreement (which might serve as a motive for such person to maintain, deal or refrain from dealing in EIB Shares) with EIB has an ownership interest of 5% or more in EIB Shares;
	(e) no person, with whom EIB or persons acting in concert with EIB has a Dealing Arrangement, had or controlled an ownership interest of 5% or more in EIB Shares; and
	(f) no fund manager relevant to EIB manages an ownership interest of 5% or more in EIB Shares.


	6.2 Dealings
	6.2.1 In the twelve (12) months preceding the Offer until the day prior to the date of this Circular:
	(a) EIB has not dealt in any EIB Shares; and
	(b) none of the members of the EIB Board has dealt in any EIB Shares.

	6.2.2 In the period from 25 February 2025 until the day prior to the date of this Circular:
	(a) no affiliate of EIB, or pension fund affiliated to either EIB or an affiliate of EIB, or any consultant to EIB or any person acting in agreement with EIB has dealt in any EIB Shares;
	(b) no person, with whom EIB or persons acting in concert with EIB has a Dealing Arrangement, has dealt in any EIB Shares; and
	(c) no fund manager related to EIB has dealt in any EIB Shares.



	7. ACTION TO BE TAKEN BY EIB SHAREHOLDERS
	7.1 If, as an EIB Shareholder, you wish to accept the Offer, you must complete, sign and return the Acceptance and Transfer Form accompanying the Offer Document as soon as possible and, in any event, so as to be received by electronic submission at EIB@EmiratesNBD.com or as otherwise set out in the Acceptance and Transfer Form by no later than 2:00pm on 27 March 2025 (or such later date as may be notified by the Offeror to EIB).
	7.2 Please refer to the Acceptance and Transfer Form for further guidance on the procedure for acceptance of the Offer. For additional information please visit https://www.emiratesislamic.ae/en/tender-offer.

	8. TIMING
	9. EIB SHAREHOLDERS' RESPONSIBILITIES
	9.1 Compliance with Applicable Laws
	9.1.1 The availability of the Offer to EIB Shareholders might be affected by the laws of their respective jurisdiction in which they are based. Accordingly, any EIB Shareholder should inform himself/herself about and observe any applicable legal requirements in his/her respective jurisdiction.
	9.1.2 For the avoidance of doubt, the Offer is made to all EIB Shareholders including those to whom the Offer Document, the Acceptance and Transfer Form, the Circular and any other related documents have not been, or will not be, sent.
	9.1.3 Where there are potential restrictions on sending the Offer Document, the Acceptance and Transfer Form, the Circular and any other related documents to any jurisdiction, EIB reserves the right not to send the documents to EIB Shareholders in such jurisdictions. However, EIB may at its sole discretion take such action as it may deem necessary to send this Circular to EIB Shareholders in any jurisdiction.
	9.1.4 The Offer may be made, directly or indirectly, in or into, or by the use of mails of, or by any means or instrumentality (including, without limitation, telephonically or electronically) of interstate or foreign commerce of, or any facility of a national, state or other securities exchange of, any Restricted Jurisdiction, and any EIB Shareholder should inform himself/herself about and observe any applicable legal requirements in his/her respective jurisdiction.
	9.1.5 It is the responsibility of any EIB Shareholder who wishes to: (i) request the Offer Document, the Acceptance and Transfer Form and the Circular; or (ii) accept the Offer, to satisfy himself/herself as to the full observance of the laws of the relevant jurisdiction in that connection, including the obtaining of any governmental or other consent which may be required, and compliance with all necessary formalities or legal requirements and the payment of any taxes, imposts, duties or other requisite payments due in such jurisdiction. In: (i) requesting the Offer Document, the Acceptance and Transfer Form and the Circular; and/or (ii) accepting the Offer, the EIB Shareholder represents and warrants to the EIB Board that he/she is in full observance of the laws of the relevant jurisdiction in that connection, and that he/ she is in full compliance with all EIB formalities or legal requirements. Any EIB Shareholder who is in any doubt about his/her position should consult his/her professional advisor in the relevant jurisdiction.

	9.2 Copies of Offer Documents
	9.3 Documents to review
	9.3.1 EIB Shareholders should, at a minimum, carefully and diligently consider the following before deciding on whether or not to accept the Offer:
	(a) this letter to EIB Shareholders from the EIB Board as set out in this Circular;
	(b) the summary of the Valuation Report which appears at Appendix 4 (Summary of Valuation Report) to this Circular;
	(c) the copy of the recommendation made by Ahmed Al Khalfawi, General Counsel of the EIB Group, to the EIB Board, which appears at Appendix 5 (Recommendation of Legal Advisor) to this Circular;
	(d) the terms and conditions as set out in the Offer Document;
	(e) the terms and conditions as set out in the Acceptance and Transfer Form; and
	(f) any independent professional advice sought and deemed appropriate by an EIB Shareholder.
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