
 

  

 March 2023 

Dear Shareholders of Abu Dhabi Aviation PJSC 
 

THIS LETTER IS IMPORTANT AND REQUIRES 
YOUR IMMEDIATE ATTENTION. If you are in any 
doubt as to the action you should take, it is 
recommended that you seek your own independent 
financial advice from an independent financial adviser. If 
you have sold or otherwise transferred all of your shares 
in Abu Dhabi Aviation PJSC (ADA), please send this letter 
as soon as possible to the stockbroker, bank or other 
agent through whom the sale or transfer was effected 
for delivery to the purchaser or transferee. If you have 
sold or transferred only part of your shares in ADA, you 
should retain this letter and consult your licensed 
financial adviser. This letter is not being published or 
distributed, and should not be forwarded or transmitted, 
in or into or to any jurisdiction outside the UAE where 
the issue of the new ADA shares would or may violate 
the law of, or regulation applicable to, that jurisdiction. 
Implementation of the Transaction (as defined below) is 
conditional upon satisfaction of each of the conditions 
set out in section 7 ( ) of this letter (the 
Conditions). 

 

Notice of the General Assembly of ADA, to be held on 27 
April 2023 at 4:30 p.m. in Abu Dhabi, is set out in Annex 
1 to this letter. The approval of the Securities and 
Commodities Authority (the SCA) permitting the 
publication of this letter does not constitute an 
endorsement of the merits of the Transaction, or of the 
accuracy, completeness or adequacy of the information 
contained herein. The SCA accepts no responsibility or 
liability for any damages or losses suffered or incurred 



 

 

by any person as a result of reliance on this letter or any 
part thereof. Members of the ADA Board (as defined 
below) who voted in favour of the Transaction are jointly 
and severally responsible for the correctness of the 
information and data relating to ADA contained in this 
letter. The ADA Board confirms that, after due diligence 
and reviews, there is no omission of any facts or material 
information in this letter, the inclusion of which may 
result in any statement contained herein to be 
misleading or which may adversely impact the 
investment decision with respect to the Transaction. 

 
 

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

 

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

    
  ..

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

 



 

 

Recommended acquisition of the Relevant Assets  

1. Introduction   

On 17 October 2022, ADA announced that its board of 
directors (the ADA Board) had received an offer from 
ADQ Aviation and Aerospace Services LLC (ADQ 
Aviation), a wholly-owned indirect subsidiary of Abu 
Dhabi Developmental Holding Company PJSC (ADQ). 
The offer proposed a transaction whereby ADQ Aviation 
would transfer its entire ownership in:  

 

     
 ..

      
.. 

i. Advanced Military Maintenance Repair and 
Overhaul Centre LLC (AMMROC), representing 
100% of the issued share capital of AMMROC; 

       
..    

  ) ..
 

ii. Etihad Airways Engineering LLC (EYE), 
representing 100% of the issued share capital 
of EYE; and 

       
..   ..

  
 .. 

iii. Global Aerospace Logistics LLC (GAL), 
representing 50% of the issued share capital of 
GAL, 

       
..    

 
  -  

(Together the Relevant Assets), to ADA in 
consideration for the issuance by ADA to ADQ 
Aviation of a mandatory convertible 
instrument, convertible into ordinary shares in 
the capital of ADA (the Transaction). 

   
   .. 

On 22 March 2023, ADA announced that the ADA Board 
had voted to recommend the Transaction to its 
shareholders   

I am writing to you, on behalf of the ADA Board, to set 
out further details of the Transaction and to explain why 



 

 

the ADA Board believes that the Transaction is in the best 
interests of ADA.  

2. Overview of the Transaction  

Subject to the satisfaction of the transaction conditions 
specified in section 7 (the Conditions), upon completion 
of the Transaction in accordance with the terms of a 
share purchase agreement entered into between ADA 
and ADQ Aviation (Completion), ADQ Aviation intends 
to contribute the Relevant Assets to ADA. 

  

      ..
     

 ..
 

Please refer to section 3 (
 below for further details of the Relevant Assets. 

 

The consideration for the contribution of the Relevant 
Assets to ADA will be satisfied by the issuance by ADA to 
ADQ Aviation of mandatory convertible instruments for 
an aggregate principal amount of AED 4,003,280,000 
(the Convertible Instrument), which shall be 
convertible into 652,000,000 ordinary shares of a 
nominal value of AED1 each in the capital of ADA (the 
New ADA Shares). The price at which the Convertible 
Instrument will convert into the New ADA Shares is 
AED6.14 per new ordinary share in ADA which was 
determined on the basis of all the financial, technical 
studies and the valuation which the Board of ADA has 
reviewed.   The Convertible Instrument will be converted 
into New ADA Shares immediately following Completion. 
Following Completion, ADQ Aviation will hold 59.45% of 
the entire issued share capital of ADA. 

   
    ..

(

(

 
      ..

 



 

 

Each share in ADA issued on conversion shall be treated 
as fully paid with a par value of AED 1.     

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

 

3. Overview of the Relevant Assets  

 AMMROC  

Founded in 2010, AMMROC operates a distinguished 
center specialized in maintenance, repair and overhaul 
(MRO) of military aircrafts, which succeeded in meeting 

operations. AMMROC provides all-inclusive MRO services 
from engineering solutions and technical training to 
supply chain management, modification and upgrade 
services. The AMMROC team is capable of managing a 
fleet-wide performance-based logistics programme and 
operates an authorized Lockheed Martin C-130 service 
centre, dynamic blade testing facility and depot MRO hub 
for comprehensive Black Hawk components. AMMROC 
offers one of the MENA region's largest military and civil 
MRO hangar capacities including a dedicated state-of-
the-art strip I paint shop. AMMROC is headquartered in 
Abu Dhabi, UAE and supports 35+ different aircraft 
types, both fixed and rotary wing. 

. 

Lockheed 
Martin C-130

Black Hawk



 

 

 EYE     ..

EYE provides MRO services to Etihad Airways and third-
party airlines. It serviced a total of 373 aircraft in 2021 
with l .6mm+ man hours deployed. EYE offers a range 
of maintenance services including design, advanced 
composite repair, cabin refurbishment and component 
services. Aircraft hangars at its facility cover 42,000 sqm, 
including 10,000 sqm of aircraft painting facilities and a 
custom-designed hangar that can accommodate up to 
three Airbus A380 aircraft simultaneously. Around 
140,000 sqm of aircraft parking area is also available for 
light checks and non-scheduled maintenance work. EYE 
is headquartered in Abu Dhabi, UAE and operates with 
2,000+ employees out of Abu Dhabi International 
Airport. 
 

 
  ..

A380

   ..

 

 GAL      

Founded in 2007, GAL is a provider of aviation 
maintenance, repair, overhaul, specialized support 
services and other integrated aviation readiness 
solutions. It is one of the largest military MRO providers 
in the MENA region serving the regional armed forces 
with multiple complex contractual frameworks including 
Performance Based Logistics, Time and Material, Service 
Contracts. Key services include aircraft maintenance and 
technical services, manpower outsourcing solutions, 
logistics and supply chain services, command level 
advisory support and specialized training solutions. Other 
services include military maintenance and technical 
support services, modifications & upgrade management, 
supply chain management and export compliance. GAL 
employs more than 4,000 technicians and engineers 
qualified across more than 45 different rotary and fixed 
wing platform variants, and services a portfolio of 525+ 
aircraft, operated at 126k+ flying hours yearly. 

    



 

 

  

4. Financial Information  

The key financial information for the financial year 
ending 31 December 2022 for the Relevant Assets is 
shown below: 

AMMROC key 
financials (in AED 
million) 

FY22 

Revenue 416 

Gross Profit (37) 

Net Income 71 

Assets 3,282 

Net book value 1,575 
 

 

 
 

EYE key financials 
(in AED million) 

FY22 

Revenue 842 

Gross Profit 194 

Net Income 126 

Assets 1,837 

Net book value 708 

  
 ..

 

 

 

 

 



 

 

GAL key financials 
(in AED million) 

FY22 

Revenue 4,853 

Gross Profit 564 

Net Income 442 

Assets 5,732 

Net book value 2,302 
 

  
  

 

 

  

The key audited financial information for the financial 
year ending 31 December 2022 for ADA is shown below: 

 

Key financials (in AED 
million) 

 

Revenue 2,027 

Gross Profit 605 

Net Income 41  

Assets 5,591 

Net book value 4,079 
 

 

 

5. Rationale for the Transaction   

The ADA Board believes that the Transaction is beneficial 

stakeholders, for the reasons set out below: 

 Both ADA and the Relevant Assets have established 
Maintenance, Repair and Overhaul capabilities, 

 



 

 

across a diversified customer base and covering 
over 50 aircraft types -rotary and fixed wing. 

 With nearly 75 combined years in business, the 
entities are well positioned to share expertise and 
best practices, in order to optimize operations and 
improve profitability.  

 

 The scale and larger customer base of the combined 
entity would facilitate the expansion of lesser-
developed capabilities like avionics maintenance and 
component overhaul. 

 
 

 Aircraft OEM consolidation over the years means 
that service providers have to deal with fewer but 
larger manufacturers. Combining the Relevant 
Assets and ADA ensures scale across assets and a 
stronger position with OEMs. 

 

 

 A larger entity would have a larger pool of 
airframe, engine and component assets, which 
would deliver cost savings on spares and overhaul. 

 

 

 

 A larger entity would have a stronger negotiating 
position, when discussing localization of certain 
maintenance activities and training and 
employment of highly skilled labour in Abu Dhabi.  

 

 

 

  
 

 Cost synergies would be expected from the 
combination of the entities, through shared services 
and general scale. 

 

 



 

 

 The entities own and operate infrastructure at 
different locations throughout the Abu Dhabi 
Emirate, therefore offering flexibility and efficiency 
benefits through cross-utilization. 
  

 

 ADA's large and growing fleet of aircraft offers 
captive business for the expanded MRO. 

 

 

 

6. ADA Board approval  

ADQ Aviation will contribute the Relevant Assets in 
exchange for the issuance by ADA to ADQ Aviation of 
mandatory convertible instruments with a nominal value 
of AED1 each in an aggregate principal amount of AED  
4,003,280,000 (the Consideration). The price at which 
the Convertible Instrument will convert into the New ADA 
Shares is AED6.14 per new ordinary share in ADA 
implying an approximately 23% premium to the ADA 
share price at the time of the initial offer and which was 
determined on the basis of all the financial, technical 
studies and the valuation which the Board of ADA has 
reviewed and each share in ADA issued on conversion 
shall be treated as fully paid at AED 1. Following 
Completion, ADQ Aviation will own 59.45% of ADA.  

      ..

  
    .. 

      ..
 

On 2 November 2022, ADA appointed Ernst & Young 
Middle East (EY) to undertake a valuation of the 
Relevant Assets and ADA, to assist the ADA Board in its 
determination of the fairness of the offer and the 
Transaction. On 24 March 2023, EY issued to the ADA 
Board its final valuation report (the Valuation Report) 
subsequent to ADA Board approval to the valuation 
report on 22 March 2023. (

).    



 

 

Following detailed consideration by the directors of ADA 
at their meeting held on 22 March 2023, the terms of the 
Transaction, including the Consideration were approved 
by the ADA Board at such meeting. In approving the 
terms of the Transaction, the ADA Board has, amongst 
other things, considered in detail the legal due diligence 
reports on the Relevant Assets prepared by Allen & Overy 
LLP and White & Case LLP, the financial and tax due 
diligence reports on the Relevant Assets prepared by EY 
and supported by KPMG Lower Gulf Limited and the 
Valuation Report prepared by EY. 

 

  

7. Conditions        

The Transaction is conditional on, amongst other things: 

 

a) approval of the ADA shareholders (please refer to 
section  ( ) below); 

 

b) approval from the SCA of the form of the 
Convertible Instrument, the issuance of the 
Convertible Instrument, the increase in the share 
capital of ADA resulting from the conversion of 
the Convertible Instrument, the related 
amendments to the articles of association of 
ADA, the issue of new shares in ADA on 
conversion of the Convertible Instrument, the 
listing of the New ADA Shares on the ADX upon 
conversion of the Convertible Instrument and the 
exemption of ADQ Aviation from the requirement 
to make a mandatory tender offer for the shares 
of ADA pursuant to Decision of the Chairman of 
the SCA Board of Directors No. (18 / R.M) of 2017 

    
  ..



 

 

Concerning the Rules of Acquisition and Merger 
of Public Shareholding Companies; 

c) to the extent relevant, the release or transfer of 
certain shareholder guarantees, commitments 
and performance bonds given for the benefit of 
the Relevant Assets;   

d) approval from all required governmental and 
regulatory authorities. Including any approvals 
required stipulated in the Articles of Association 
of the  Relevant Assets; and 

.

 

e) receipt of consents from certain counterparties to 
material contracts to which the Relevant Assets 
and ADA are a party, as may be required.  

8. Action to be taken       

The Transaction requires the approval of the ADA 
shareholders, at the General Assembly, to the issuance 
of the Convertible Instrument and the increase in the 
share capital of ADA on conversion of the Convertible 
Instrument as well as related amendments to the articles 
of association of ADA. The resolutions require the 
approval of shareholders who hold at least 75% of the 
shares represented at the General Assembly.  

The required resolutions will be proposed at the General 
Assembly of ADA to be held on 2  April 2023 in Abu 
Dhabi. 

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

9. Listing of the New ADA Shares  

Subject to approval being obtained from the ADA 
shareholders as set out in section 8 (

), applications will be made to the SCA and the 



 

 

ADX in due course for the New ADA Shares to be 
admitted to listing and trading on the ADX.  

Subject to the Conditions having been satisfied, it is 
expected that the listing of the New ADA Shares will 
occur on or around the trading day immediately following 
the day on which the conversion of the Convertible 
Instrument occurs. 

 

10. Timing  

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

 

Event Time and/or 
date 

Publication of this letter 31 March 2023 

Holding of ADA General 
Assembly 

27 April 2023 

Completion of the 
Transaction and 
issuance of the 
Convertible Instrument 

Expected Q2  2023 

Issue and listing of the 
New ADA Shares on the 
ADX 

Expected Q2 2023 

 

 

 
 

 

 

 

  

 

 

 



 

 

11. Projected Future Profits of some contracts of 
the Relevant Assets 

 

Shareholders should note that the Independent Valuer 
has not been able to review some of the customer-
related agreements and contracts of GAL as the 
customer-related agreements and contracts of this 
company are sensitive in nature due to the fact that the 
company (as mentioned above) operates in the military 
field. However, certain financial information, which has 
not been independently verified by ADA or EY, was 
provided by ADQ Aviation including projected future 
profits for GAL  The two highest contracts entered into 
by GAL in terms of value were identified and their 
combined net income (pre-tax) was determined for the 
purposes of calculating the cash compensation stipulated 
in this section 11 (the Relevant Contracts). 

  
   

  
    ..

 

In order to protect the Eligible Shareholders (as defined 
below), ADQ Aviation has decided to pay, directly (or 
through an affiliate or subsidiary - other than ADA- 
chosen at the discretion of ADQ Aviation) cash 
compensation to the Eligible Shareholders strictly subject 
to the completion of the Transaction and to the following 
conditions (the Proposal Conditions) which would 
need to be satisfied: 

 

      ..

 

i. a shareholder must be registered in 
ADA  as at the 
date of the General Assembly (the 
Eligible Shareholders);  

 

ii. the actual pre-tax net income at the end 
of the 12-month period commencing on 1 
October 2023 (the Relevant Period) 
from the Relevant Contracts on a 
combined basis is less than 75% of the 
forecasted pre-tax net income for the 
Relevant Contracts as set out in the 

 
      

..



 

 

Business Plan shared by ADQ Aviation 
with ADA;   

 

iii. the volume-weighted average price of an 
ADA share over the Relevant Period is 
below AED 5.00 (the Share Price 
Threshold); and 

 

VWAP

4

 

iv. those Eligible Shareholders realise an 
aggregate loss by selling, during the 
Relevant Period, all or part of the shares 
they held at the time of the General 
Assembly (but no other shares) (the 
Eligible Shares
platform at a price which is less than the 
Share Price Threshold. For the avoidance 
of doubt, Eligible Shareholders that 
realised a loss (by selling Eligible Shares 
below the Share Price Threshold) on sale 
of a portion of their Eligible Shares but 
realized a gain (by selling Eligible Shares 
above the Share Price Threshold) on their 
sale of Eligible Shares taken on an 
aggregate basis during the Relevant Period 
will not be eligible for compensation as 
outlined in this letter. 

 

 

The amount of the compensation would be the 
difference between: (a) the price below the Share 
Price Threshold at which the Eligible Shareholder 
sells part or all of its Eligible Shares in ADA; and 
(b) the Share Price Threshold. 

 

Following the completion of the Relevant Period 
and subject to the satisfaction of all Proposal 
Conditions as outlined above, ADA will announce 
on ADX whether or not conditions in (ii) and (iii) 
above have been satisfied (the Eligibility 
Announcement). Any relevant Eligible 
Shareholder must submit its claim for 
compensation to ADA, together with such 



 

 

supporting documentation as may be required 
by ADA and/or ADQ Aviation to demonstrate 
satisfaction of the Proposal Conditions 
(Supporting Documents), in accordance with 
the provisions outlined in this letter no later than 
15 business days following the date of the 
Eligibility Announcement. Subject to verification 
of the compensation claims by ADA and ADQ 
Aviation, the cash compensation will be paid by 
ADQ Aviation (or an affiliate or subsidiary 
chosen at the discretion of ADQ Aviation- other 
than ADA) to the relevant Eligible Shareholder. 
For the avoidance of doubt, ADQ Aviation will 
not be required to compensate any Eligible 
Shareholder who fails to submit its 
compensation claim, together with Supporting 
Documents, within 15 business days from the 
date of the Eligibility Announcement.   

 

     
 ..

  
    ..

   
   ..

-

    
  ..

 

By way of an example, if: (A) a shareholder 
owned 1000 shares at the date of the AGM; (B) 
The actual pre-tax Net Income earned from the 
Relevant Contracts during the Relevant Period 
on a combined basis is below 75% of forecasted 
pre-tax Net Income as set out in the Business 
Plan shared with ADA; (C) the volume-weighted 
average price of an ADA share over the Relevant 
Period was AED 4.70; and (D) the average price 
at which the 1000 shares were sold are assumed 
to be AED 4.80 per share, then in this example 
such shareholder, subject to the  satisfaction of 
all conditions stipulated in this paragrah 11, will 
receive a compensation of AED  (AED 5 [ 
Share Price Threshold] minus  AED  [the 
average price of each share sold]. 

75

 
     ..

  
 



12. Recommendation

The Transaction has the support and recommendation of 
the ADA Board.  All ADA Board members assessed and 
voted to approve the Transaction. We urge you to attend 
the General Assembly of ADA and recommend that you 
vote in favour of the resolutions to be proposed at that 
General Assembly. 

 Nader Ahmed Al Hammadi Chairman 

of Abu Dhabi Aviation PJSC 



 

 

ANNEX 1 
 

 

INVITATION TO ATTEND THE ANNUAL GENERAL 
ASSEMBLY OF ABU DHABI AVIATION PJSC 

The Board of Directors of Abu Dhabi Aviation PJSC (the 
Company) invites the shareholders to attend the annual 
general assembly meeting in person at the Ritz-carlton hotel 
in Abu Dhabi or by attending virtually through an electronic 
link for the meeting that will be sent to the shareholders via 
SMS or email following registration of their attendance to 
enable shareholders to attend the meeting virtually and 
discuss the agenda and vote on the proposed resolutions in 
real time, on Thursday  27 April 2023 at 4:30 p.m.  (UAE time) 
to consider the following agenda: 

 

 4:30

:

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

II. Special resolutions agenda items:     

1. Approval of the Transaction (as described in the 
shareholders' letter posted on ADX portal and by the 
Company on its website on 31 March 2023). 

 

 

2. Endorse all resolutions adopted by the Board of Directors 
during the period from  1 January 2022 to the date of this 
Annual General Assembly. 

 

 

 

3. The approval of the issuance by the Company of a 
mandatory convertible bond in a principal amount of AED 
4, 03,280,000 to ADQ Aviation and Aerospace Services 
LLC (ADQ Aviation) in consideration for the transfer by 
ADQ Aviation of its entire ownership in: 

 

 

      ..

:

(i) Advanced Military Maintenance Repair and Overhaul 
Centre LLC (AMMROC), representing 100% of the issued 
share capital of AMMROC; 

      
..    

  ) ..



 

 

(ii) Etihad Airways Engineering LLC (EYE), representing 
100% of the issued share capital of EYE; and 

     
 ..   

.. 
  ..

(iii) Global Aerospace Logistics LLC (GAL), representing 50% 
of the issued share capital of GAL,  

(together the Relevant Assets), 

      
..    

 
  -   

4. Such mandatory convertible bond shall be converted into 
652,000,000 new shares in the Company and the issued 
share capital of the Company shall be increased to AED 
1,096,787,200 on conversion of such mandatory 
convertible bond at a conversion ratio of 6.14 per each 
new share in the Company which was determined on the 
basis of all the financial, technical studies and the 
valuation which the Board of the Company has reviewed. 
Each share in the Company issued on conversion shall be 
treated as fully paid with a par value of AED 1. 

 

 

  

5. Approval of the following resolutions and the 
consequential amendments to the Com
Association upon completion of the Transaction: 

 
 

a) the increase of the issued share capital of the 
Company from AED444,787,200 to AED 
1,096,787,200 subject to the terms and conditions of 
the Transaction and with effect from the Transaction 
becoming effective; 
 

  

 

b) the amendment of Article 6 of the Company's Articles 
of Association to reflect the increase of share capital 
of the Company described in (a) above, Article 6 shall 
read as follows: 

  



 

 

 
1,096,787,200 ) one billion and ninety six 
million, seven hundred and eighty seven 
thousand two hundred Dirhams divided into 
(1,096,787,200) one billion and ninety six 
million, seven hundred and eighty seven 
thousand two hundred shares, having a 
nominal value of AED (1) One Dirham each, 

 

 

The current text of Article 6 is:  

"The Company's share capital is AED (444,787,200) 
Four hundred and forty four million seven hundred 
eighty seven thousand two hundred Dirhams divided 
into (444,787,200) four hundred and forty four 
million seven hundred eighty seven thousand two 
hundred shares, having a nominal value of AED (1) 
One Dirham each, fully paid as cash shares. All shares 
are of the same category and equal in rights and 
obligations." 

 

 

 

6. 
Association in accordance with Decree No. 32 of 2021 
Regarding Commercial Companies, as such Articles of 
Association are published on the Company's official 
website and the Abu Dhabi Securities Exchange website.  

 

7. The authorisation of the Board of Directors of the 
Company, or any person so authorised by the Board of 
Directors, to adopt any resolution or take any action as 
may be necessary to implement any of the ordinary or 
special resolutions adopted at this annual general 
assembly including, without limitation, to: (a) apply for a 
certificate to be issued by the Securities and Commodities 
Authority to declare the increase in share capital of the 
Company in connection with the Transaction; (b) apply for 
the listing of new ordinary shares of the Company on the 
Abu Dhabi Securities Exchange; (c) correspond and 
negotiate with any person, entity (official or otherwise) 
within and outside the United Arab Emirates, adopt such 
resolutions and take any such action as may be necessary 
to obtain the necessary approvals to effect the 
Transaction; and (d) negotiate and sign the documents 
related and/or ancillary to the issuance of bonds and the 
acquisition of shares in the companies mentioned in (2) 
above. Additionally, to authorize the Board of Directors of 
the Company, or any person so authorised by the Board 

 

 

 



 

 

of Directors to agree any change to the proposed Articles 
of Association of the Company which the Securities and 
Commodities Authority, or any other regulatory 
authorities, may request or which may be required to 
prepare and certify a full set of the Articles incorporating 
all the amendments including the introductory part of the 
Articles and reference to the resolutions of the general 
assemblies of the Company amending the Articles. 

III: Ordinary resolutions agenda items:     

1. 

the financial year ended 31 December 2022. 
 

 

 

2. 
financial year ended 31 December 2022. 

 
   

3. 
and profit and loss account for the financial year 
ended 31 December 2022. 

 
 

  

4. Consider and approve the recommendation of the 
Board of Directors concerning a cash dividend 
distribution of 25 fils per share aggregating to an 
amount of AED 111,196,800 for the financial year 
ended 31 December 2022.  

 

  

111,196,800
 

5. Approve the Board of Directors remuneration for the 
financial year ended 31 December 2022. 

 

6. Discharge the members of the Board of Directors 
from liability for the financial year ended 31 
December 2022 or dismiss them and file claim against 
them. 

 

 

7. Discharge the auditors from the liability for the 
financial year ended 31 December 2022 or dismiss 
them and file claim against them. 

 

8. Appoint the auditors for the financial year 2023 and 
determine their fees. 

 

 

9. Elect a Board of Directors of Abu Dhabi Aviation PJSC. 
 

  

 



 

 

10. Approve the Board Remuneration Policy as published 

website  
www.ada.ae 

 

www.ada.ae

Notes: 
 

At the direction of the Securities and Commodities 
Authority, the Company's shareholders who will attend the 
general assembly virtually should register their 
attendance electronically to be able to vote on the items 
of the general assembly. Registration is open from 8 a.m. 
on 26 April  2023 and closes at 4 p.m. on 27 April  2023.  
For electronic registration, please visit the following 
website: [www.smartagm.com.] Holders of proxies must 
send a copy of their proxies to the email address 
is@bankfab.com with their names and mobile numbers to 
receive text messages for registration 

 

8:00

www.smartagm.com

is@bankfab.com
  

1. Any Shareholder registered entitled to attend the general 
assembly meeting may delegate any person other than a 
member of the Board of Directors, employees of the 
Company, a broker or employees of such broker under a 
special written proxy.  In such capacity, no proxy may 
represent a number of shareholders who hold more than 
5% of the shares in the capital of the Company. Persons 
of incomplete capacity or incapable shall be represented 
by their legal representatives (provided that the 
requirements set forth in items 1 and 2 of Article (40) of 

(3/R.M) of 2020 concerning the Approval of Joint Stock 
Companies Governance Guide are taken into account).  
Shareholders may review the disclosure posted on the 

be adopted to approve a proxy.  A corporate person may 
delegate to any of its representatives or a person in 
charge of its management through a board resolution to 
represent it at the General Assembly of the Company, 
such person shall have the authorities designated to them 
in the delegation resolution. 

 

 

 

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

 
 

3. Any Shareholder who is a corporate person may delegate 
one of its representatives or those in charge of its 

 



 

 

management under a decision of its Board of Directors or 
its authorized deputy to represent such corporate person 
in the General Assembly of the Company. The delegated 
person shall have the powers as determined under the 
delegation decision.  

 

4. Shareholders registered in the shareholders register on 26 
April 2023 shall have the right to vote in the meeting.  

 26 
 

5. The Meeting of the General Assembly shall not be valid 
unless attended by Shareholders who hold or represent 
by proxy at least (50%) of the Company's Share Capital.  
In case quorum was not reached in first Meeting, the 
second Meeting shall be convened on 4 May 2023 at the 
same time and the proxies issued for the Second Meeting 
shall be valid. The second meeting shall be valid if 
attended by at least one shareholder. 

 

 

 

6. Shareholders registered in the shareholders register on 8 
May   2023 shall be entitled to receive the dividends if the 
quorum is achieved on 27 April 2023, and shareholders 
registered in the shareholders register on 15 May  2023 
shall be deemed to be entitled to receive the dividends if 
the general assembly is held on 4 May  2023 

 

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

 

.

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

 

9. 

integrated and corporate governance report are available 

Exchan www.ada.ae  

 

 www.ada.ae 
10. The Shareholders can view and download the Investors 

Rights Guidelines on Securities and Commodities 
Authority through the following link 
https://www.sca.gov.ae/ar/services/minority-investor-
protection.aspx 

 

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

investor-protection.aspx 
 



 

 

Board of Directors  

 

Private Proxy Form 

 

The Chairman of the Board of Directors of Abu Dhabi 
Aviation PJSC 

Dhabi Aviation PJSC hereby appoint 
 

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

 

Date: 

Signature: 

 

 

 

 

 

 

 

 

 

 

  

 

 

 
  



 

 

      ..

      ..    

  ..

     

 ..



 

 

    

    

  ..

 

    

  ..



 

 

 

Valuation  

On 2 November 2022, ADA an independent advisory valuation specialist, to undertake a valuation as at 
1 November 202 of ADA and the Relevant Assets to assist the ADA Board in determining the total value 
of the issuance of mandatory convertible bonds and the conversion price, in each case in respect of the 
proposed contribution of the Relevant Assets to ADA. On 24 March 2023, valuation report was issued to 
the ADA Board (the Valuation Report) pursuant to Article 118 of the Companies Law. 

The ADA Board has reached an estimation that the fair value of 100% of the shares in ADA is in the 
range of AED 2,455 million to AED 2,935 million, and that the fair value of the Relevant Assets is in the 
range of AED 3,857 million to AED 4,267 million. 

Following detailed commercial negotiations, the ADA Board in its meeting held on 22 March 2023 
approved the Transaction and the Exchange Ratio (specified below). In approving the terms of the 
Transaction, the ADA Board considered the Valuation Report that supports the Exchange Ratio reached 
by the ADA Board. 

The ADA Board has agreed with ADQ Aviation that ADA will issue mandatory convertible bonds 
convertible into 652,000,000 new shares in ADA to ADQ Aviation in exchange for the transfer by ADQ 
Aviation to ADA of the Relevant Assets, such that ADQ Aviation will receive a total of 652,000,000  new 
shares in ADA in exchange for the Relevant Assets (the Exchange Ratio). 

The Exchange Ratio was agreed between ADA and ADQ Aviation following detailed commercial 
negotiations. In conducting these commercial negotiations, the ADA Board considered: (i) the Valuation 
Report; (ii) advice and assistance from its advisers; and (iii) a review of due diligence information on 
the businesses of the Relevant Assets and ADA.  

For the purposes of the valuation of each of ADA and the Relevant Assets and preparation of the 
Valuation Report, the following information was provided by ADA and ADQ Aviation, which included the 
following, amongst others: 

(a) the audited consolidated financial statements of ADA and the Relevant Assets as at and for the financial 
years ended 31 December 2019, 31 December 2020 and 31 December 2021 which had been prepared 
in accordance with IFRS; 

 (b) the business plans for the Relevant Assets;  

(d) financial projections for the Relevant Assets prepared by their respective management; 

(e) other relevant information made available by the management of each of ADA and the Relevant Assets; 
and 



 

 

(f) discussions with ADA and the Relevant Assets senior management. 

The valuation range of ADA and the Relevant Assets can be found below. Additionally, the Exchange 
Ratio, the number of the ADA Shares to be issued and the total number of issued ADA Shares after the 
Transaction is as follows: 
 

Statement ADA Relevant Assets 

Fair value as approved by 
the ADA Board  

Value ranging from AED 2,455 
million to AED 2,935 million 

Value ranging from AED 3,857 
million  to AED 4,267 million 

Total value of the 
Convertibles to be issued to 
ADQ Aviation 

AED  4,003,280,000 with a par value 
of AED1 per bond  

N/A 

Exchange Ratio 652,000,000 new ADA shares in 
exchange for the Relevant Assets. 
The Convertibles will be converted 
into shares at AED 6.14 per share at 
a par value of AED1 

N/A 

 

New ADA shares issued to 
ADQ Aviation on conversion 
of the Convertible 
Instrument 

652,000,000 new shares in ADA N/A 

Total issued share capital of 
ADA following completion 
of the Transaction 

1,096,787,200 ADA shares N/A 

 

 


