THIS DOCUMENT 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 your professional advisor or
other appropriate independent financial adviser who
is licensed by the SCA. No person should construe the
contents of this document as legal, financial or tax
advice.

If you have sold or otherwise transferred all of your
DXBE Shares (other than pursuant to the Offer), please
send this document as soon as possible to the purchaser or
transferee or to the bank, stockbroker or other agent
through whom the sale or transfer was effected for
delivery to the purchaser or transferec. However, this
document must not be forwarded or transmitted in or
into any Restricted Jurisdiction 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 DXBE
Shares, you should retain this document and consult your
professional advisor.

® ENTERTAINMENTS

DREAMS WITHOUT BOUNDARIES

Circular of the Opinion of the DXBE
Board on the

Recommended Cash Offer for

DXB ENTERTAINMENTS PJSC

by
MERAAS LEISURE AND
ENTERTAINMENT LLC

Notice of the DXBE GM, to be held at 4.00 p.m. on 9
March 2021 at the Lapita Hotel, Jebel Ali in Dubali, is set
out in Annex 1 to this document.

Capitalised terms in this document shall have the meaning
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given to them in Annex 3.

The approval of the SCA permitting the publication of
this document 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
accepts no responsibility or liability for any damages or
losses suffered or incurred by any person as a result of
reliance on this document or any part thereof.

DXBE accepts responsibility for the validity and accuracy
of the information contained in this document. To the best
of the knowledge of DXBE (which has taken reasonable
care to ensure that such is the case), the information
contained in this document for which it is responsible is in
accordance with the facts and does not intentionally omit
or ignore any material fact likely to affect the importance
or completeness of such information within this
document.

Statements contained in this document are made as at the
date of this document, unless some other time is specified
in relation to them, and the publication of this document
(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 DXBE as set out in this document since such
date. DXBE 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.

No person has been authorised to give any information or
to make any representations other than those contained in
this document and, if given or made, such information or
representations must not be relied on as having been
authorised by DXBE or any of the advisers in connection
with the Offer.

This document will not be posted to DXBE Shareholders
but copies can be obtained (without charge) from the
head office of DXBE and from the DXBE website at
https://www.dxbentertainments.com/investor-
relations/meraas-offer. Neither the content of any website
of DXBE nor the content of any website accessible from
hyperlinks on any such website is incorporated into, or
forms part of, this document and no person accepts any
responsibility for the contents of such websites.

Shuaa Capital psc, which is authorised and regulated in
the UAE by the SCA, is acting exclusively as financial
adviser to DXBE and for no one else in connection with
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the Offer and will not be responsible to anyone other than
DXBE for providing the protections afforded to clients of
Shuaa or for providing advice in relation to the Offer, the
content of this document or matters referred to in this
document.

Except to the extent specifically set out in the Companies
Law, none of the advisers to DXBE 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 document, and nothing contained in this document is,
or shall be relied upon as, a promise or representation by
any such adviser (or any of its affiliates).

Certain figures included in this document 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 document (including information incorporated by
reference in this document), oral statements made
regarding the Offer, and other information published by
DXBE (or any of DXBE'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 DXBE 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 document relate to DXBE'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: (i) 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
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economic conditions and governmental regulation on
Meraas' or DXBE's business; and (iv) steps in the
transaction process the outcome of which is dependent on
third party acts/omissions or is otherwise beyond Meraas'
and/or DXBE's control. By their nature, forward-looking
statements involve risk and uncertainty because they
relate to events and depend on 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 DXBE, nor
any of its associates or directors, officers or advisers,
provides any representation, assurance or guarantee that
the occurrence of the events expressed or implied in any
forward-looking statements in this document shall
actually occur. Given these risks and uncertainties,
shareholders should not place any reliance on forward-
looking statements.

This document has been prepared in compliance with
applicable laws and regulations of the UAE and the
information disclosed may not be the same as that which
would have been disclosed if this document had been
prepared in accordance with the laws and/or regulations of
jurisdictions outside the UAE. 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 is not being made, directly or indirectly, in, into
or from a Restricted Jurisdiction where to 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 document and
any accompanying documents are not being, and must not
be, directly or indirectly, mailed or otherwise forwarded,
distributed or sent in, into or from a Restricted
Jurisdiction where to do so would violate the laws in that
jurisdiction, and persons receiving this document 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
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invalidate any purported acceptance of the Offer. The
availability of the Offer to DXBE 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 observe any
applicable legal or regulatory requirements of their
jurisdiction.

If you are a resident of the United States, please read
the following:

The Offer is being made to acquire the securities of
DXBE, a company incorporated and registered in Dubali,
UAE, and is being made in the United States in reliance
on, and compliance with, the exemption from the US
Securities 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 Meraas and no one else.

The Offer is subject to the disclosure and procedural
requirements of the UAE, which differ from those in the
United States, 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 United States payment and
settlement procedures, particularly with regard to the date
of payment of consideration. Neither the United States
Securities Exchange Commission, nor any securities
commission of any state of the United States, has
approved the Offer, passed upon the fairness of the Offer
or passed upon the adequacy or accuracy of this
document. Any representation to the contrary is a criminal
offence in the United States.

Financial information relating to DXBE included in this
document 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 companies whose financial
statements are prepared in accordance with generally
accepted accounting principles in the United States.

It may be difficult for investors to enforce their rights and
any claim they may have arising under US federal
securities laws, since Meraas and DXBE are UAE
companies, 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 non-US company or its
officers or directors in a non-US court for violations of the
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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 receipt of cash pursuant to the Offer by a US holder
of securities of DXBE 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 DXBE is urged to consult his
independent professional advisor immediately regarding
the tax consequences of acceptance of the Offer.

Any person (including custodians, nominees and trustees)
who would, or otherwise intends to, or may have a
contractual or legal obligation to forward this document to
any jurisdiction outside the UAE, should read paragraph 5
of Section 11 (Further Terms of the Offer) of the Meraas
Offer Document before taking any action.

This English language in this document is an unofficial
English translation of the formal document published in
the Arabic language. No reliance should be placed on this
English translation which may not entirely reflect the
official Arabic language document, save in relation to the
fairness opinion from Shuaa which appears at Annex 2 to
this document, 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.

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

This document has been prepared in accordance with the
requirements of the Decision of the Chairman of SCA
Board of Directors No. (18 / R.M.) of 2017 concerning
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.

This document is dated 9 February 2021.
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W4 = ENTERTAINMENTS

DREAMS WITHOUT BOUNDARIES

9 February 2021

Dear DXBE Shareholders

RECOMMENDED CASH OFFER
BY MERAAS LEISURE AND

ENTERTAINMENT LLC FOR DXB

ENTERTAINMENTS PJSC

Introduction

On 20 December 2020, Meraas Leisure
and Entertainment LLC (Meraas)
approached the board of directors of DXB
Entertainments PJSC (the Company or
DXBE) to present a conditional cash offer
to acquire 100% of the issued and fully
paid up ordinary shares of DXBE not
already held by Meraas or Meraas Holding
(the Offer). Meraas and Meraas Holding
currently hold 4,183,399,030 DXBE

Shares, representing approximately
52.29% of the existing issued ordinary
share capital of DXBE.

On 20 December 2020, DXBE announced
that its board of directors (the DXBE
Board) had received the Offer and
published the statement of the Offer
received from Meraas.

On 9 February 2021, Meraas published its
offer document in relation to the Offer (the
Meraas Offer Document) and DXBE
announced that the DXBE Board had
unanimously recommended that DXBE
Shareholders accept the Offer and vote in
favour of the general assembly resolutions
required to implement the Offer.

A copy of the Meraas Offer Document can
be found on DXBE's website at
https://www.dxbentertainments.com/invest
or-relations/meraas-offer. An acceptance
form for DXBE Shareholders to accept the
Offer (the Acceptance Form) has been
sent separately to you and can also be
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downloaded from our website at
https://www.dxbentertainments.com/invest
or-relations/meraas-offer. As a DXBE
Shareholder, you are encouraged to read
the Meraas Offer Document, the
Acceptance Form and this document in
full.

On 9 February 2021, Meraas and DXBE
entered into an implementation agreement
setting out the rights and obligations of the
parties as they relate to the Offer among
other things.

I am writing to you, on behalf of the
DXBE Board, to: (i) explain the
background to and terms of the Offer; (ii)
encourage you to vote at the DXBE GM to
be held on 9 March 2021 in connection
with the Offer; and (iii) explain why the
DXBE Board, who have been so advised
by Shuaa Capital psc (Shuaa) as to the
financial terms of the offer, consider the
terms of the Offer to be fair and reasonable
so far as DXBE Shareholders are
concerned and  are  unanimously
recommending that you accept the Offer.

Summary of the terms of the Offer

Meraas is offering to acquire (on the terms
and subject to the conditions set out in the
Meraas Offer Document and in the
Acceptance Form) the entire issued and
fully paid up share capital of DXBE
(which is not already owned by Meraas or
Meraas Holding) for cash.

Under the terms of the Offer, holders of
DXBE Shares (excluding Meraas and
Meraas Holding) shall receive the
following offer price:

for each DXBE Share AEDO0.08 in cash

The total amount of the Offer, in respect of
the DXBE Shares which are the subject of
the Offer (being 3,816,513,640 ordinary
shares of nominal value AEDI1.00 per
share each in DXBE), will be AED305
million. This represents a total implied

Sl S Y laise e aliym Wad Kay oS

https://www.dxbentertainments.com/investor-

S) (o2 & (pealus oSiay relations/meraas-offer.
Jsidll z3saig il e a e il 3e) B o aSanili g) (o
SRS 13 il

agus\g}gw&gajw\fmji YY) Ll 48
Al Bsis e Al Hgal On e Geall 140

oaall Galay e il LY

sl sl ) 0 80 Gadaa e AL WS S
Cysaill Glo aSands (V)5 gl by iy 4dla = 53 (V)
Al @) 2 oS) g0 AS Al L gendl dpmand) plaial A
G 7 8 (V)5 ondls Glaty Lad Yo V) jle 4 (8 oic
e dsanll Bl 3 ) (o S) g2 51 Gl liic)
Gl Lad (glad) g0 JUulS glad Ji (e 5l
3y A g 5 Al (i jall Ty (o -l Al Ja il
A5l plaall pasy ) (2 OS] g0 aalan Gl e

oaall

Al bk padle

e saial SVl dag yill E5) 3 painll (ul pe ey
S o (sl zagai (b5 e pae dilas 8 Lglle
Aalaall j2) & daally saadl ) 2 oS) g dle ol

A8 JalSl (aal) ol e o) Gl e i e Jmily

¢! & oS Lﬁd*i)&hd&;ﬁcub‘)ﬂ\ki)ﬁn__z;ﬂ

gﬁ\JLa!?AJ.\ ~,~Ag!¢w$\édﬁui‘}aﬁudsop

Jass

& OS) (53 penly Bl Lad e pall Maa) aladll ¢ oS
Aoty Laladl agl e ATV TE L Jis ) )
Bl By () o oS) 53 (b pe S a0 1,00 Apend
Aad lea) 138 Jiay (S ole) a8 2 Gssle Yoo alia (2 sl
A TF,99F, 018 ali dpiaa g) 2 SI (52 e
Jsmal dad Lo o 06V AT L a8 4l Jasaly)s )l



equity value for DXBE of
AED639,993,014 and a premium of 189%
over DXBE's net asset value per share of
AEDO0.0277 as at 31 December 2020.

The DXBE Shares will be acquired by
Meraas under the Offer on the basis that
the DXBE Shares are fully paid up and
free from all liens, charges, equities,
encumbrances, options, rights of pre-
emption and any other third party rights
and interests of any nature whatsoever and
together with all rights now and hereafter
attaching or accruing to them, including,
without limitation, voting rights and the
right to receive and retain in full all
dividends and other distributions (if any)
declared, made or paid, or any other return
of value (whether by reduction of share
capital or share premium account or
otherwise) made, on or after the date of the
Meraas Offer Document.

DXBE Shareholders whose names appear
in the DXBE share register on 8 March
2021 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 Form (in accordance with
the procedures set out therein) until 9
March 2021.

The Offer is subject to the Conditions
(defined below) and further terms set out
or referred to in the Meraas Offer
Document.

On 11 March 2021 (or another date
announced by Meraas), Meraas will
announce the acceptance results of the
Offer. Subject to the Offer being declared
unconditional in all respects (which will be
ammounced by  Meraas  following
satisfaction (or waiver by Meraas, as
applicable) of all Conditions), (the date of
such announcement being the
Unconditional Date), Meraas will within
three days after the Unconditional Date
settle the cash consideration that is due to
each accepting DXBE Shareholder through
the relevant payment method as registered
with Dubai CSD. A DXBE Shareholder
may, at any time prior to the Unconditional
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Date, update such DXBE Shareholders'
payment method via DFM eServices at
www.dfm.ae. If a DXBE Shareholder has
not registered a payment method with
Dubai CSD, then the relevant DXBE
Shares will still be transferred to Meraas
and the consideration attributable to such
DXBE Shareholder will be held by Dubai
CSD on behalf of such DXBE Shareholder
to be released on registration of an
appropriate payment method with Dubai
CSD.

Following Offer Completion, Meraas
intends to notify the SCA pursuant to the
Takeover Code and the Companies Law to
acquire mandatorily any shares not
acquired by Meraas (excluding shares held
by Meraas Holding) pursuant to the Offer.
At that time, Meraas intends that DXBE
will apply to suspend DXBE Shares from
trading,

Background to and reasons for the
Offer:

DXBE was publicly listed on the DFM in
November 2014 and commenced
operations in October 2016. Since its
inception, DXBE has been operating in a
challenging market environment and has
never achieved profitability on a full year
basis. During 2020, DXBE has been
severely impacted by the COVID-19
pandemic which resulted in a complete
closure of all of DXBE's operations for a
period of time (some of which have since
re-commenced). As at 31 December 2020,
DXBE had accumulated losses of AED7.8
billion representing 98% of its share
capital and estimated gross debt of
AEDS5,735 million (comprising gross bank
debt of AED4,255 million and convertible
debt of AED1,480 million).

DXBE's current financial situation is
severe and imminent emergency funding is
needed for DXBE to continue operating.
We understand that Meraas believes that it
is the only stakeholder willing and able to
invest the capital required to recapitalise
the  business and  implement a
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transformation plan to turn around DXBE.
DXBE has not received any interest from
any other party that could support the
recapitalisation of DXBE as contemplated
by the Offer or in any other manner.

Save as disclosed in this document, there
has been no material change in the
financial or trading position of DXBE
since 31 December 2020 (the date to which
the last published audited accounts of
DXBE were prepared).

Information on Meraas

Please refer to paragraph 2 of Section I
(General Information and Details of Offer)
of the Meraas Offer Document for
information on Meraas.

Financing of the Offer

Please refer to paragraph 3 of Section I
(General Information and Details of Offer)
of the Meraas Offer Document for details
of how Meraas will finance the Offer.

Convertible Bonds

Meraas and Meraas Holding gave notice
on 31 January 2021 to DXBE to convert
the existing balance of the master bond
certificates issued by DXBE due 30 June
2026 and held by Meraas and Meraas
Holding (the Existing Convertible) into
new DXBE Shares (the New Converted
Shares) as set out in its terms and
conditions (the Convertible Conversion).

This Convertible Conversion will amount
to a conversion of approximately
AED1,486 million into New Converted
Shares in DXBE at a conversion price of
AED1.04 per share (the conversion price
stipulated in the Existing Convertible). As
a consequence, Meraas and Meraas
Holding intend to absorb the losses
resulting from such conversion at a price
significantly greater than the current share
price of DXBE.

On or around 28 February 2021, the
Convertible Conversion is expected to
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occur and Meraas' existing shareholding in
DXBE (calculated by aggregating Meraas
and Meraas Holding's shareholdings in
DXBE) will increase from approximately
52.29% (prior to the Convertible
Conversion) to 59.52% of DXBE's issued
and fully paid up share capital (as
increased following completion of the
Convertible Conversion).

Acquisition and conversion of bank debt

Meraas also proposes to acquire all of
DXBE's outstanding senior debt facilities,
and immediately thereafter, convert such
debt into new shares in DXBE (the Bank
Debt Conversion, and such new shares
being the New Bank Debt Shares).

Meraas has agreed with DXBE's external
third party senior bank debt lenders to
acquire the senior bank debt of DXBE
owed to such lenders and on 9 February
2021 the DXBE Board approved Meraas'
acquisition and (subject to DXBE
Shareholder (including for these purposes
Meraas and Meraas Holding) approval)
conversion of such bank debt. The transfer
of the debt from the senior bank debt
lenders to Meraas is conditional on Meraas
sending notice to the relevant senior bank
debt lenders (and to DXBE) to effect the
transfer of such debt, which Meraas
intends to do following the passing of the
relevant resolutions at the DXBE GM.

Pursuant to the Cabinet Exemption from
Article 225 of the Companies Law and in
parallel with the Offer, Meraas will seek to
convert such debt into ordinary shares of
DXBE at a conversion price of AED0.08
per share (being the same price as the
Offer Price) based on the amount of
principal and expected accrued interest
outstanding under such debt as at 28
February 2021 (being AED4,271,318,024).

A resolution to approve the Bank Debt
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10.

Conversion will be put to the DXBE GM
and the passing of that resolution and the
issuance of the New Bank Debt Shares to
Meraas is a condition of the Offer (so that
unless the Bank Debt Conversion is
approved by the DXBE Shareholders
(including for these purposes Meraas and
Meraas Holding) the Offer will not
complete and the DXBE Shareholders will
not receive the cash consideration offered
for their shares in DXBE pursuant to the
Offer).

Meraas intends for the Bank Debt
Conversion to occur (subject to DXBE
Shareholder (including for these purposes
Meraas and Meraas Holding) approval) on
or before the Unconditional Date and
Meraas' shareholding in DXBE
immediately prior to the Bank Debt
Conversion will increase from
approximately 59.52% (calculated by
aggregating Meraas and Meraas Holding's
shareholding in DXBE  following
completion of the Convertible Conversion)
t0 93.92% of DXBE's issued and fully paid
up share capital (as increased following
completion of the Bank Debt Conversion).

Squeeze Out

Please refer to paragraph 6 of Section I
(General Information and Details of Olffer)
of the Meraas Offer Document for details
of Meraas' proposal to acquire the DXBE
Shares of those DXBE Shareholders who
do not accept the Offer.

Delisting and Company Conversion

Please refer to paragraph 6 of Section I
(General Information and Details of Olffer)
of the Meraas Offer Document for details
of Meraas' proposal to delist the Company
from the DFM and convert the Company
into a private joint stock company (or other
corporate form as determined by Meraas).

Meraas plans for DXBE

Following Offer Completion, Meraas
intends to continue to support DXBE
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11.

12.

management in the streamlining of the
business and operations given difficult
market conditions due to the impact of the
COVID-19 pandemic. Meraas intends to

explore areas of collaboration and
synergies with DXBE and support
initiatives to improve its financial

prospects, in accordance with the market
environment and relevant operating
conditions.

The DXBE Board welcomes Meraas's
confirmations in relation to its plans for the
Company set out above.

Conditions

The Offer will become unconditional only
if the conditions set out in paragraph 4 of
Section I (General Information and Details
of the Offer) of the Meraas Offer
Document (the Conditions) are fulfilled or
waived by Meraas, where applicable.

Interests and dealings

(a) Interests in DXBE Shares

As at the Latest Practicable Date:

(1) DXBE does not have an
ownership interest of 5%
or more in Meraas;

(i1) the members of the DXBE
Board do not have an
ownership interest of 5%
or more in Meraas;

(i)  the members of the DXBE
Board do not have an
ownership interest of 5%
or more in DXBE Shares;

(iv) no affiliate of DXBE, or
pension fund affiliated to
either DXBE or an affiliate
of DXBE, or any
consultant to DXBE or any
person acting in agreement
(which might serve as a
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(b)

V)

(vi)

motive for such person to
maintain, deal or refrain
from dealing in DXBE
Shares) with DXBE has an
ownership interest of 5%
or more in DXBE Shares;

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

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

Dealings

In the 12 months preceding the
Offer until the day prior to the date
of this document:

(1)

(ii)

DXBE has not dealt in any
DXBE Shares; and

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

In the period from 20 December
2020 until the day prior to the date
of this document:

(1)

(ii)

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

no person, with whom
DXBE or persons acting in
concert with DXBE has a
Dealing Arrangement, has
dealt in any DXBE Shares;
and
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13.

(i)  no fund manager related to
DXBE has dealt in any
DXBE Shares.

Background to and reasons for the
recommendation

On 12 January 2021, DXBE appointed
KPMG Lower Gulf Limited (KPMG) to
undertake a valuation as at 31 December
2020 of DXBE and on 3 February 2021,
DXBE entered into an engagement letter to
appoint Shuaa to provide a fairness opinion
in respect of the Offer, in each case to
assist the DXBE Board in determining the
fairness of the Offer.

Since inception, DXBE has been operating
in a challenging environment, resulting in
annual EBITDA losses. As at 31 December
2020, DXBE has accumulated losses of
AED7.8 billion (representing 98% of its
share capital).

DXBE has been severely impacted due to
COVID-19, which resulted in the
temporary closure of the theme parks
during 2020. Furthermore, international
travel restrictions resulted in a lower
number of tourists which impacted
visitation.

DXBE's gross debt as at 31 December
2020 is AEDS5,735 million, which includes
gross bank debt of AED4,255 million of
which AED213 million is due in 2021,
with the remainder due over the course of
2022 to 2026. Interest of AED250 million
is due for payment in 2021 (cash interest of
AED97 million and accrued interest of
AEDI153 million). As a result, the
Company is in need of new sources of
funds without which the current available
liquidity is likely to be exhausted during
Q2 2021.

Following detailed consideration by the
DXBE Board, the terms of the Offer were
recommended to DXBE Shareholders by
the DXBE Board in its meeting held on 9
February 2021. In recommending the terms
of the Offer, the DXBE Board has,
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14.

15.

amongst other things, considered in detail
KPMG's work as independent valuers and
the independent opinion from Shuaa as to
the fairness, from a financial perspective,
to the DXBE Shareholders of the Offer.
The DXBE Board has also considered
DXBE's current cash position and
liabilities and near term general economic
conditions.

Fairness opinion

Shuaa is acting as financial adviser to
DXBE in relation to the Offer.

DXBE has, in line with international best
practice, obtained an independent opinion
from Shuaa as to the fairness, from a
financial point of view, to the DXBE
Shareholders of the Offer. A copy of the
fairness opinion (including the
assumptions, limitations and qualifications
on which such opinion has been provided)
is attached to this document as Annex 2.

Shuaa expects to receive fees for its
services. DXBE has agreed to reimburse
certain expenses and indemnify Shuaa
against certain liabilities arising out of its
engagement.

Independent valuation

On 12 January 2021, DXBE appointed
KPMG, as an independent advisory
valuation specialist, to wundertake a
valuation as at 31 December 2020 of
DXBE to assist the DXBE Board in
assessing the fair value of 100% of the
shares in DXBE. On 3 February 2021,
KPMG issued a valuation report to the
DXBE Board (the Valuation Report).

The DXBE Board has reached an
estimation that the fair value of 100% of
the shares in DXBE is in the range of
negative AEDS5.3 billion to positive
AED221 million (excluding any valuation
based on the offer price or historic market
traded prices).
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Following detailed commercial
negotiations, the terms of the Offer were
recommended to DXBE Shareholders by
the DXBE Board in its meeting held on 9
February 2021. In recommending the terms
of the Offer, the DXBE Board considered
the work of KPMG alongside the
Valuation Report.

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

(a) the audited consolidated financial
statements of DXBE as at and for
the financial years ended 31
December 2018, 2019 and 2020
which had been prepared in
accordance with IFRS;

(b) management projections and the
business plan of DXBE prepared
by its management and approved
by the DXBE Board;

() other relevant information made
available to KPMG at its request
by the management of DXBE; and

(d) discussions with DXBE senior
management.
The valuation range of DXBE as

determined by the DXBE Board can be
found below.

Statement DXBE

Fair value for
100% of shares as
approved by the
DXBE Board

Value ranging
from negative
AEDS.3 billion
to positive
AED221million
(excluding any
valuation based
on the offer
price or historic
market traded
prices)
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16.

Market price of
the DXBE Shares
as at 8 February
2021

AEDO0.08 per
DXBE share

Action to be taken

If, as a DXBE Shareholder, you are willing
to accept the Offer, you should complete,
sign and return the Acceptance Form
accompanying the Meraas Offer Document
as soon as possible and, in any event, so as
to be received by electronic submission at
DXBE@EMIRATESNBD.COM or as
otherwise set out in the Acceptance Form
no later than 6.00 p.m. on 9 March 2021
(the Offer Closing Date).

DXBE Shareholders willing to accept the
Offer may also accept the Offer by
submitting a completed Acceptance Form
at the DXBE GM to be held at the Lapita
Hotel, Jebel Ali in Dubai at 4.00 p.m. on 9
March 2021.

Any DXBE Shareholder, who has pledged
or otherwise subjected his DXBE Shares to
any form of security or attachment (such as
a court order), must contact the bank or
entity in whose favour the DXBE Shares
have been pledged or any other security
over the shares has been granted or
attached and obtain written clearance from
that bank or entity to transfer those DXBE
Shares to Meraas. The written clearance
(or a certified copy thereof) must be lodged
with the Acceptance Form, otherwise,
those DXBE Shares may not be transferred
to Meraas and the Offer may not have been
accepted in respect of such DXBE Shares.
Please refer to the Acceptance Form for
further details.

If a DXBE Shareholder lodges an
Acceptance Form in respect of DXBE
Shares, but subsequently transfers any or
all of its DXBE Shares to a third party
prior to the Offer Closing Date, its
Acceptance Form in respect of such
transferred DXBE Shares will be deemed
invalid and it will not have accepted the
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17.

Offer in respect of such transferred DXBE
Shares.

Please refer to the Acceptance Form for
further guidance on the procedure for
acceptance of the Offer (including the list
of branches of Emirates NBD Bank PJSC
where DXBE Shareholders may submit
Acceptance  Forms). For  additional
information please visit
https://www.dxbentertainments.com/invest
or-relations/meraas-offer/ or call the
dedicated call centre on 04 316 0066 from

8.00 am. to 4.00 p.m., Saturday to
Thursday.
General Assembly

The implementation of the Offer requires
the approval of the DXBE Shareholders
(including for these purposes Meraas and
Meraas Holding) at a general assembly
meeting to, amongst other things, the
increase in share capital in DXBE as a
result of the Bank Debt Conversion. The
resolutions require the approval of
shareholders who hold at least 75% of the
shares attended or represented at the
general assembly meeting.

The required resolutions will be proposed
at the DXBE GM to be held at 4.00 p.m.
on 9 March 2021 at the Lapita Hotel, Jebel
Ali in Dubai.

As the accumulated losses of the Company
as at 31 December 2020 (AED7.8 billion)
exceed 50% of its issued share capital, in
accordance with Article 302 of the
Companies Law the DXBE GM will also
consider resolutions for the continuation or
the dissolution and liquidation of the
Company.

Should the resolutions required to
implement the Offer be approved, the
Offer resolutions will be considered as the
continuation plan and DXBE will continue
operating as a going concern on the basis
of the Offer being implemented.
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Should the resolutions required to
implement the Offer not be approved, the
DXBE Board will table a resolution to
approve the dissolution and liquidation of
the Company and set a date for a meeting
of the general assembly of the Company to
approve the Company's liquidation plan
and schedule approved by the Board and
its financial adviser.

A copy of the invitations to the DXBE GM
1s attached to this document as Annex 1.

18. Timing

Please refer to the section titled "Expected
Timetable of Principal Events" in the
Meraas Offer Document for details of the
key dates for the Offer.

19. Recommendation

The DXBE Board, who have been so
advised by Shuaa as to the financial terms
of the Offer, and taking into account
DXBE's current cash position and
liabilities and near term general economic
conditions, consider the terms of the Offer
to be fair and reasonable so far as DXBE
Shareholders are concerned. In providing
its advice to the DXBE Board, Shuaa has
taken into account the commercial
assessments of the DXBE Board.

Accordingly, the DXBE Board
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unanimously recommends that DXBE
Shareholders accept the Offer and
attend the DXBE GM and vote in favour
of the resolutions proposed at that
meeting in respect of the Offer.

Yours faithfully
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Abdul Wahab Al-Halabi
Chairman of DXBE
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ANNEX 1
NOTICE OF GENERAL MEETING

INVITATION TO ATTEND THE GENERAL
MEETING OF DXB ENTERTAINMENTS PJSC

The Board of Directors of DXB Entertainments PJSC (the “Company”) is
pleased to invite its shareholders to attend the General Assembly meeting to
be held on Tuesday 9™ March 2021 at 4.00 p.m. in person at the Lapita Hotel,
Jebel Ali, Dubai or attending virtually through an electronic link for the
meeting that shareholders may register for as set out below to enable the
shareholders to attend the meeting virtually, to discuss the following agenda:

Ordinary Resolutions:

1. Review and approve the Board of Directors’ report in respect of the
activity and financial position of the Company for the financial year
ended 31 December 2020.

2.  Review and approve the External Auditors’ report for the financial year
ended 31 December 2020.

3. Discuss and approve the Company’s balance sheet and income
statement for the financial year ended 31 December 2020.

4. Discharge the Board of Directors from any liability for the financial year
ended 31 December 2020.

5. Discharge the External Auditors from any liability for the financial year
ended 31 December 2020.

6.  Appoint the External Auditors for the financial year ending 31 December
2021 and determine their fees.

7.  Appoint two representatives for the shareholders and determine their
fees in accordance with paragraph (4) of Article (40) of the Corporate
Governance Guide issued by Resolution of the Chairman of the SCA No.
(3/R.M) of 2020.

Special Resolutions:

8. Approve the conversion of the senior bank debt of the Company
acquired from Emirates NBD Bank PJSC and Dubai Islamic Bank PJSC by
Meraas Leisure and Entertainment LLC (“Meraas”) as at 28 February
2021 with an outstanding balance as at 28 February 2021 (including the
amount of principal and accrued interest outstanding) of
AED4,271,318,024.33 (comprising AED4,158,031,799.98 of principal and
AED113,286,224.35 of accrued interest) (the “Senior Bank Debt”) into
53,391,475,304 new ordinary shares of par value AED1 each in the share
capital of the Company at a conversion price of AED0.08 per share (the
“Bank Debt Conversion”).

9. Subject to the passing of resolution 8 above, authorise the increase of

the issued share capital of the Company by AED53,391,475,304 to

AED62,820,170,886, and authorise the issuance of 53,391,475,304 new

ordinary shares of AED1 each in the share capital of the Company to

Meraas on the Bank Debt Conversion (the “Conversion Shares”). Each

Conversion Share shall be treated as fully paid, and the difference

between the amount of the Senior Bank Debt and the par value of the

Conversion Shares shall be accounted for through the creation of a

negative reserve in the balance sheet of the Company.

Authorise the listing of the Conversion Shares on the Dubai Financial

Market (“DFM”).

Update the Company’s shareholders register to register in the name of

Meraas the ownership of the shares of those shareholders who have

accepted the conditional cash offer of Meraas to acquire 100% of the

issued and paid up share capital of the Company (in accordance with the
terms and conditions set out in Meraas’ offer document) (the “Offer”).

Authorise the amendment of the articles of association of the Company

(the “Articles”) as follows:

10.

11.

12.

Amending Article 5/1 of the Articles as follows:

Article [5/1] before amendment:
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13.

14.

15.

The issued capital of the Company has been fixed at 9,428,695,582
Dirhams divided into 9,428,695,582 shares with a value of 1 Dirham for
each share. All the Company’s shares are fully paid, are of the same class
and are equal in their rights and obligations.

Article [5/1] after amendment will be as follows:

The issued capital of the Company has been fixed at 62,820,170,886
Dirhams divided into 62,820,170,886 shares with a value of 1 Dirham for
each share. All the Company’s shares are fully paid, are of the same class
and are equal in their rights and obligations.; and

Adding a new article No. (66 bis) to the Articles as follows:
Mandatory Acquisition:

Any person who acquires a shareholding of 90% plus one share in the
issued share capital of the Company has the right to enforce the minority
shareholders of the Company to sell or swap all of the shares owned by
them in favor of such person pursuant to a written notice given to the
Company and the relevant minority shareholders, in accordance with the
Law and the Authority’s regulations in this regard.

Approve the authorisation of the Board of Directors of the Company, or
any person so authorised by the Board of Directors, to adopt in the
name of the Company any resolution or take any action as may be
necessary to implement any of the above resolutions including, without
limitation, to: (a) apply for a certificate to be issued by the SCA to
declare the increase in share capital of the Company in connection with
the Bank Debt Conversion; (b) apply for the listing of new ordinary
shares of the Company on the DFM; (c) apply to the DFM to update the
Company’s shareholders register to record the shares of those who have
accepted the Offer in the name of Meraas following close of the Offer
period; and (d) correspond and negotiate with any person, entity (official
or otherwise) within and outside the United Arab Emirates (including,
without limitation, the SCA, the Ministry of Economy, the Department of
Economic Development and the DFM), adopt such resolutions and take
any such action as may be necessary to obtain the necessary approvals
to effect the Bank Debt Conversion and/or the Offer.

If all of resolutions 8 to 13 above (the “Offer Resolutions”) are duly
approved by the shareholders of the Company, to treat the Offer
Resolutions as the continuation plan; and to approve the continuation of
the Company as a going concern on the basis of the Offer being
implemented.

Stand-by Special Resolution to be tabled in the event all of resolutions 8
to 13 above are not duly approved by the shareholders of the Company:
to approve the dissolution and liquidation of the Company and set a date
for a meeting of the General Assembly to approve the Company’s
liquidation plan and schedule approved by the Company’s Board of
Directors and its financial advisor.

General Notes

1

An SMS containing the registration and eVoting link with access code will be sent to
shareholders one day prior to the General Assembly.

Once the link for the registration is received, the shareholder needs to finish
registration (mark as present) before the General Assembly starts (i.e. Tuesday 9th
March 2021 at4.00 p.m.).

eVoting will only be available for registered shareholders who have registered before
the General Assembly starts (i.e. Tuesday 9th March 2021 at 4.00 p.m.) and voting can
be done until the meeting is over.

Shareholders can watch a live video steam of the General Assembly through the link
sent.

For any further queries relating to eVoting, please contact Dubai Financial Market
Customer Service on +971 4 3055555.

Any shareholder who has the right to attend the General Assembly, may delegate any
person other than a member of the Board of Directors, employees of the Company, a
broker or employees of such broker under a special written proxy. In such capacity, no
proxy may represent more than 5% of the shares in the capital of the Company.
Shareholders who are minors or interdicted shall be represented by their legal
representatives. The signature of a shareholder on a special written proxy shall be
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10.

11.

12.

approved by any of the following entities: (a) notary public; (b) commercial chamber
of economic department in the State; (c) bank or company licensed in the State,
provided that the agent shall have account with any of them; (d) any other entity
licensed to carry out attestation works.

A corporate person may delegate one of its representatives or those in charge of its
management under a resolution passed by its board of directors or any similar entity
to represent such corporate person in the General Assembly of the Company. The
delegated person shall have the powers as determined under the delegation
resolution.

Shareholders registered in the shareholders register on Monday 8th of March 2021
shall be entitled to vote during the meeting of the General Assembly.

Shareholders shall have access to the financial statements and corporate governance
report on the DFM website: www.dfm.ae and the Company’s website:
www.dxbentertainments.com/investor-relations.

Quorum at a meeting of the General Assembly shall be present if shareholders
holding or representing by proxy at least 50% of the share capital of the Company are
present at the meeting. If quorum is not present at the first meeting, the General
Assembly shall be adjourned to 16 March 2021 in the same place and time. Quorum
at the adjourned meeting shall be present (irrespective of the number of the present
shareholders).

The special resolutions shall be passed by the majority of 75% of the shares attended
or represented in the General Assembly meeting.

You can view the guide on investor rights in securities, which is available on the main
page of the SCA official website, according to the following link:
https://www.sca.gov.ae/ar/services/minority-investor-protection.aspx.

The Board of Directors
DXB Entertainments PJSC
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ANNEX 2

SHUAA FAIRNESS OPINION

SHUAA Capital psc

The H Hotel Business Tower
Level 15, Sheikh Zayed Road
PO BOX 31045

Dubai

United Arab Emirates

STRICTLY PRIVATE & CONFIDENTIAL

Attention of:

The Board of Directors

DXB Entertainments PJSC

Sheikh Zayed Road, Opposite the Palm Jebel Ali
PO Box 33772

Dubai

United Arab Emirates

February 3, 2021

Dear Members of the Board of Directors,

The board of directors of DXB Entertainments
PJSC (the “Company” or “DXBE”) has agreed
to recommend the conditional cash offer by
Meraas Leisure and Entertainment LLC
("Meraas" or the "Acquiror") to acquire 100%
of the issued paid up ordinary shares of DXBE not
already held by Meraas or Meraas Holding LLC
(the “Offer Shares”) in accordance with the terms
described in the offer document dated on or around
09 February 2021 to be effected as an offer in
accordance with the Decision of the Chairman of
SCA Board of Directors No. (18 / R.M.) of 2017
concerning the rules of acquisition and merger of
public shareholding companies (the “Offer”).
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In connection with the Offer, you have requested
SHUAA Capital psc (“SHUAA”) to provide you
with an opinion as to the fairness, from a financial
point of view (the “Fairness Opinion” or “FO”), to
the holders of the Offer Shares of the offer price
of AED 0.08 per share.

SHUAA has acted as financial adviser to the
Company pursuant to the Minor Services
Agreement (“MSA”) executed with the Company
and SHUAA dated 03 February 2021 and in
connection with the Offer and will receive a fee
upon delivery of this opinion.

From time to time, SHUAA, other members of the
broader SHUAA Capital (which for the purpose of
this letter means SHUAA Capital psc and any
subsidiary, branch or affiliate of SHUAA Capital
psc) may have provided investment banking
services to the Company, Meraas or any of their
affiliates un-related to the Offer and received
customary compensation for the rendering of such
services. In the ordinary course of business,
SHUAA and affiliates may trade securities of the
Company for their own accounts or for the
accounts of their customers and, accordingly, may
at any time hold long or short positions in such
securities.

In determining our opinion, we have used such
customary valuation methodologies as we have
deemed necessary or appropriate for the purposes
of this opinion. We have used discounted cash
flow analyses to derive the value of the core
operating assets. For other assets, we have relied
upon the prevailing trading values of the
respective publicly listed securities. Where no
such trading values were made available, we have
relied upon book values or made certain
adjustments to those book values primarily based
on results of third party financial and legal due
diligence and/or our discussions with the
management of the Company.
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Our opinion does not address the relative merits of
the Offer as compared to other business strategies
or transactions that might be available with
respect to the Company. At your direction, we
have not been asked to, nor do we offer any
opinion as to the material terms of the Offer, other
than the fairness of the offer price of AED 0.08
per share (to the extent expressly specified in this
letter).

Our opinion does not constitute an offer by us, or
represent a price at which we would be willing to
purchase, sell, enter into, assign, terminate or
settle any transaction. The valuation herein is not
an indicative price quotation, in particular, it does
not necessarily reflect such factors as hedging and
transaction costs, credit considerations, market
liquidity and bid-ask spreads, all of which could
be relevant in establishing an indicative price for
the Company’s ordinary shares.

A valuation estimate for any transaction does not
necessarily suggest that a market exists for the
transaction. In rendering this opinion, we have
assumed, with your consent that the Offer as
consummated would not differ in any material
respect from that described in the offer document,
without any adverse waiver or amendment of any
material term or condition thereof, and that
Meraas would comply with all material terms of
the Offer.

In determining our opinion, we have, among

other things:
@) reviewed certain publicly available
business and historical financial
information relating to the Company;
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(ii)

(iii)

(iv)

™)

(vi)
(vii)

reviewed audited financial
statements ofthe Company;

reviewed certain internal financial
information and other data relating to
the business and financial prospects
of the Company , including estimates
and financial forecasts prepared by
management of the Company, that
were provided to us and not publicly
available and that you have directed
us to use for the purposes of our

analyses;
conducted discussions with, and
relied on statements made by,

members of the senior management
teams of the Company concerning
their businesses and their financial
prospects;

reviewed current and historic share
prices for the Company and publicly
available financial and stock market
information with respect to certain
other companies in lines of business
similar to the Company;

reviewed the offer document, from a
financial perspective;

reviewed the independent valuation
report prepared by KPMG (Lower
Gulf) Limited dated 03 February
2021 and conducted discussions with
KPMG on their valuation report;
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and,

conducted such other financial
studies, analyses, and inquiries, and
considered such other information, as
we deemed necessary or appropriate.

(viii)

The financial and operating characteristics of the
Company cause their financial results to have
limited comparability, for valuation purposes, to
those of other companies that we have reviewed
and, accordingly, we have relied primarily on
discounted cash flow analyses of such forecasts
and estimates for the purposes of our opinion.

In connection with our review, at your direction,
we have assumed and relied upon, without
independent verification, the accuracy and
completeness of the information that was publicly
available or was furnished to us by or on behalf of
the Company, or otherwise reviewed by us for the
purposes of this opinion, and we have not assumed
and we do not assume any responsibility or
liability for any such information.

In arriving at our opinion, we have not conducted
a physical inspection of the properties and
facilities of the Company and have not made or
obtained independent valuation or appraisal of the
assets or liabilities (including any derivative or
off-balance sheet assets and liabilities and real
estate investments) of the Company.
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With respect to the financial forecasts and
estimates prepared by the Company as referred to
above, we have assumed, at your direction, that
they have been reasonably prepared on a basis
reflecting the best currently available estimates
and judgments of the management of the
Company, as to the future performance of the
Company. In addition, we have assumed with
your approval that the future financial forecasts
and estimates referred to above will be realised in
the amounts and time periods contemplated
thereby.

We have also assumed that all governmental,
regulatory or other consents and approvals
necessary for the consummation of the Offer will
be obtained without any material adverse effect on
the Company, Meraas, or the Offer. Our opinion is
necessarily based on the economic, regulatory,
monetary, market and other conditions as in effect
on, and the information made available to us as of,
the date hereof (or as otherwise specified above in
relation to certain information). It should be
understood that subsequent developments may
affect this opinion, which we are under no
obligation to update, revise or reaffirm.

We accept no responsibility for the accounting or
other data and commercial assumptions on which
this opinion is based. Furthermore, our opinion
does not address any legal, regulatory, taxation or
accounting matters, as to which we understand
that the Company has obtained such advice as it
deemed necessary from qualified professionals.
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Based on and subject to the foregoing, it is our
opinion, as of the date hereof, that the offer
price of AED 0.08 per share to be used for the
Offer is within the range of the current and
future net realisable value of the company’s
assets on a status quo basis, and is therefore fair
from a financial point of view to the holders of
the Offer Shares.

This letter and the opinion are provided solely for
the benefit of the Board of Directors of the
Company, in their capacity as Directors of the
Company, in connection with and for the purposes
of their consideration of the Offer. This letter is
not on behalf of, and shall not confer rights or
remedies upon, may not be relied upon, and does
not constitute a recommendation by SHUAA to,
any holder of securities of the Company or any
other person other than the Board of Directors of
the Company to vote in favour of or take any other
action in relation to the Offer or any form of
assurance by SHUAA as to the financial condition
of the Company.

This letter and the opinion are made without legal
liability or responsibility on our part. We accept
no responsibility to any person other than the
Board of Directors of the Company in relation to
the contents of this letter, even if it has been
disclosed with our consent.

To the extent there are differences in the
interpretation of the English language and Arabic
language versions of this opinion, the English
language version shall prevail.
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Yours faithfully,

SHUAA Capital psc

=y

Fawad Tariq Khan
Head of Investment Banking

Mohamed Hesham
Director - Investment Banking
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ANNEX 3 ¥ Ggalal)
DEFINITIONS iy mal)
Acceptance the acceptance form for
Form DXBE Shareholders to accept Jsdl g} (2 S) (o2 (ealusal Jsd 7350l Joalll 7 3 gad
the Offer .
e
AED the UAE dirham, being the
lawful currency of the UAE Usal el Aaall sa 5 ¢ YD aaal | LY aa Al
Bank Debt the conversion of all of sasiall Ay yall cl eyl
Conversion DXBE's outstanding senior
debt facilities that are S @ OS) g O Oend mea Jisad Cll Jagas
proposed to be purchased by e Uy (i o 2 )31 i3 o |
Mceraas < & paal
Cabinet exemption of the UAE DA i sar &Y el s pulae oL ol oL
Exemption Cabinet of Ministers through PO < .
. N Yove dud &VY/ago ) | Culaa )
Cabinet Resolution No. R #1350
45M/13W of the year 2020 YoV s VAT gall Gadai (e VY a8 Auda)
session No. 13 from the .
. . S Al 68 e YYO
application of Articles 196, s ?
207 and 225 of the p
. ¥ Iy Al Wiy o salal) WA IR
Companies Law R e e
A ol Yeve Al Y aE ) sasill
Companies UAE Federal Law No. 2 of A oL i
Law 2015 concerning commercial A gl o e g yan Jarall 5) A sl
companies of the UAE (as Yoy s Y1
amended by Federal Decree (
Law No. 26 of 2020 I . )
AW No. 260 ) oe Bl o) sadl Glo Ll L g il
Conditions the conditions set out in . .
. a =l L3 L) e ) Y auall
paragraph 4 of Section | (Gl sy Ralall sl ) ol
(General Information and JOE) o L ol 3V Gl e ase At (e
Details of the Offer) of the )
L » . . \ .
Meraas Offer Document to be Bshe st ol gead Lo
fulfilled or waived by Meraas : RO <
P - N " 4
for the Offer to become pemd oll psall AU IS ol a3 A dygal
unconditional Lyyall 8 cpall ) e s e Jrsaill
Convertible the conversion of the Existing Asall
Conversion Convertible into the New
Converted Shares as set out in O B o P B WER RPN R W R Jaladl) cags
its terms and conditions : .
C}A&w)ﬁée‘oﬁw‘)d&@c‘gﬂ@\
Dealing any agreement for P .
. . i | \RPYIY i)
Arrangement | compensation, or option, or ped gF gl Mo 0% s
commitment to any S el ol sl 2 oS) o0 agaly Laliiadl
agreement, formal or . .
. il e o LiiaY)
informal, of whatever type, e Jeball g gy
that serve as a motive for any
.. Lol 3 3
person to maintain, deal, or Sall o2 G | Al (3 Ggm
refrain from dealing in . omee s - .
DXBE's Shares lspme R ASHE el gl (o 28,4 gl
o . Slead ghaY Jiee S ¢ 3
DFM the Dubai Financial Market e ey S OS50
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Dubai CSD

Dubai Central Securities
Depository LLC, a limited
liability company, being an
independent legal entity to
perform central depository
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

DXBE or
Company

DXB Entertainments PJSC

DXBE Board

the board of directors of
DXBE

DXBE GM

the general assembly meeting
of DXBE to be convened in
connection with the Offer and
to consider Article 302 of the
Companies Law

DXBE
Shareholders

holders of DXBE Shares that
appear on DXBE's share
register from time to time, but
excluding Meraas and Meraas
Holding (except to the extent
specified in this document)

DXBE Shares

the existing unconditionally
issued and fully paid up

ordinary shares of a nominal
value of AED1.00 per share
each in the capital of DXBE

Existing the existing balance of the

Convertible master bond certificates
issued by DXBE due 30 June
2026 and held by Meraas and
Meraas Holding

IFRS International Financial
Reporting Standards

KPMG KPMG Lower Gulf Limited

Latest 8 February 2021, being the

Practicable latest practicable date prior to

Date the date of this document

Meraas Meraas Leisure and
Entertainment LL.C

Meraas Meraas Holding LLC

Holding
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Meraas Offer

the offer document published

Document by Meraas on 9 February
2021 in relation to the Offer

New Bank the new shares in DXBE

Debt Shares resulting from the Bank Debt
Conversion

New the new shares in DXBE

Converted resulting from the Existing

Shares Convertible

Offer the conditional cash offer to
acquire 100% of the issued
and fully paid up ordinary
shares of DXBE not already
held by Meraas or Meraas
Holding

Offer Closing | 6.00 p.m. on 9 March 2021

Date (or as otherwise notified by
Meraas to DXBE)

Offer completion of this Offer being

Completion the transfer and re-registration
of the relevant DXBE Shares
(subject to a valid acceptance
in accordance with the terms
and conditions of the Meraas
Offer Document) to Meraas

Restricted any jurisdiction where

Jurisdiction extension or acceptance of the
Offer would violate the law of
that jurisdiction

SCA Securities and Commodities
Authority of the UAE

Shuaa Shuaa Capital psc

Squeeze Out

the acquisition by Meraas
pursuant to the Takeover
Code and Article 292 of the
Companies Law of any
DXBE Shares not acquired by
Meraas pursuant to the Offer

Takeover the Decision of the Chairman

Code of SCA Board of Directors
No. (18 /R.M.) of 2017
concerning the rules of
acquisition and merger of
public shareholding
companies

UAE United Arab Emirates

Unconditional | the date on which Meraas

Date announces that all of the
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Conditions have been
satisfied (or waived by
Meraas, as applicable) and
that the Offer is unconditional
in all respects

United States
or US

the United States of America,
its territories and possessions,
any state of the United States
of America, the District of
Columbia and all other areas
subject to its jurisdiction and
any political sub-division
thereof

Valuation
Report

the valuation report issued on
3 February 2021 by KPMG to
the DXBE Board
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DXBE
Sheikh Zayed Road, opposite the Palm Jebel Ali,
Exit 5, Saih Shuaib
PO Box 33772
Dubai
United Arab Emirates

4 = ENTERTAINMENTS

B DREAMS WITHOUT BOUNDARIES

LEGAL ADVISER TO DXBE
Allen & Overy LLP
5th Floor, Al Mamoura B Building
Muroor Road
Abu Dhabi
United Arab Emirates

ALLEN & OVERY

FINANCIAL ADVISER TO DXBE
Shuaa Capital psc
The H Hotel Business Tower
Level 15, Sheikh Zayed Road
PO Box 31045
Dubai
United Arab Emirates

E1 SHUAA

INDEPENDENT VALUER TO DXBE
KPMG Lower Gulf Limited
The offices 5 at One Central, Level 4
PO Box 3800
Dubai
United Arab Emirates

KPMG

29

(5\ « oS! L
e dan A5 Qe eyl y il ¢ LG
G s 0z Al
FYVVY G e

‘#J
sasiall 4 yall <l laY)

LY DREAMS WITHOUT BOUNDARIES

&) 2 oS gdkﬂ@\gﬁlﬁ\ Ildisal
33 5350 Al g pase A AS it (s il 5
@) sanall Ll <0 il
DAl g s
s
sasiall L jall il ey

ALLEN & OVERY

(5\ o oS! L RSJ,&S gil.d\ Ll
.ot JinlS plad
) gl e JLi Yo iall
TVvio a
u_.m
sasiall Ay yall el e

E1 SHUAA

&) 2 oS gdkﬂdm‘ﬁu\
Sad il sl aal (2 S
¢ Gl (J) yis 09 80 ailSall e
YA oa
&=
sasiall Ay yall el e

KPMG





