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This is a non-certified translation of the original Arabic version of the Prospectus. This English 
version is provided for convenience only and does not constitute a legal document. Subscribers 
should only rely on the Arabic version of the Prospectus. In case of any discrepancies or omissions, 
the Arabic version of the Prospectus shall prevail. 

 
OFFER TO SUBSCRIBE FOR SHARES IN A FREE ZONE COMPANY IN A PUBLIC 

SUBSCRIPTION IN THE UAE ONLY 
 

Prospectus for the Public Offering of Shares in 
 

Phoenix Group PLC 
 

(An Abu Dhabi Global Market (ADGM) Free Zone Public Company Limited by Shares) 
(“Company”) 

 
 
 

 
 
 

 
Dated: 10 November 2023  

 
This is the prospectus (“Prospectus”) relating to the issuance and offering by the Company of 
907,323,529 ordinary shares with a nominal value of USD 0.027 (being equivalent to AED 0.10) 
each (which will represent 15% of the total issued shares of the Company as of the Listing date) 
(referred to hereinafter as the “Offer Shares”) in a public subscription in the United Arab Emirates 
(the “UAE”) only. The Company reserves the right to amend the size of the Offering at any time 
prior to the end of the subscription period at its sole discretion, taking into consideration the 
percentages specified for each segment in this Prospectus and in accordance with the applicable 
laws in the UAE and the approval of the UAE Securities and Commodities Authority (“SCA” or 
“Authority”). The offer price per share is AED 1.50 (the “Offer Price”) and the total value of the 
Offer Shares will be AED 1,360,985,294. The Offer Shares will be duly and validly issued as at the 
date of listing of the Offer Shares (the “Listing”) on the Abu Dhabi Securities Exchange (the “ADX”). 
 
 Whereas this Prospectus will be published for the purpose of subscribing to the Offer Shares in the 
UAE only, no action has been taken or will be taken in any jurisdiction that would permit a public 
offering of the Offer Shares pursuant to this Prospectus or the possession, circulation or distribution 
of this Prospectus. Accordingly, the Shares of the Company may not be offered or sold, directly or 
indirectly, nor may this Prospectus or any other offering material or advertisement or other 
document or information in connection with the Offer Shares be distributed or published, in or from 
any country or jurisdiction except in compliance with any applicable laws and rules and regulations 
of any such country or jurisdiction. 
 
The Company is not subject to UAE Federal Decree Law No. 32 of 2021 concerning Commercial 
Companies. The SCA is not responsible for the content of this Prospectus or the information 
contained herein. The Company is subject to the ADGM Companies Regulations 2020 (as 
amended) (“Companies Regulations”) and other applicable law and regulation in the ADGM. The 
ADGM Registration Authority is responsible for the supervision of all public companies incorporated 
in the ADGM, including the Company, in relation to compliance with the Companies Regulations. 
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Investment in the Offer Shares involves a high degree of risk. Prospective Subscribers 
should carefully read the “Investment Risks” and the “Important Notice” sections of this 
Prospectus to obtain sufficient information on factors that should be considered before 
investing in the Offer Shares.  
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OFFER PERIOD 

 
The Offer Period starts on 16 November 2023 and will close on 18 November 2023. 

 
This is the initial public offering (“Offering”) for 907,323,529 shares. If all of the Offer Shares are 
subscribed for and allocated and the Offer size is not increased, the Offer Shares will represent 15% 
of the total issued ordinary shares in the capital of the Company (the “Shares”) as of the Listing date. 
The Company reserves the right to amend the size of the Offering at any time prior to the end of 
the subscription period at their sole discretion, subject to applicable laws and the approval of the 
SCA. Prior to this Offering, the Shares have not been listed on any financial market and there has 
been no public market for the Shares. Following the closing of the Offer Period and accepting the 
subscription for Shares, the Company will apply to list its Shares on the ADX. 

Date of SCA’s approval of publishing this Prospectus: 8 November 2023 

 
This Prospectus contains data that has been submitted in accordance with the rules for issuance 
and disclosure issued by the SCA in the UAE and this Prospectus has been approved by the SCA. 
However, the SCA’s approval of the prospectus does not constitute an endorsement of the 
feasibility of investment nor a recommendation to subscribe for the Offer Shares. The approval only 
means that this Prospectus contains the minimum information required in accordance with the 
applicable rules issued by the SCA with respect to the Prospectus. The SCA is not responsible for 
the accuracy, completeness or adequacy of the information contained in this Prospectus and the 
SCA does not bear any responsibility for any damages or losses incurred by any person as a result 
of relying on this Prospectus or any part of it. The members of the Company’s Board of Directors, 
jointly and severally, bear full responsibility regarding the validity of the information and data 
contained in this Prospectus, and they confirm, to the extent of their knowledge and belief, and 
subject to due diligence and after conducting reasonable studies, that there are no other facts or 
material information, which were not included in this Prospectus that render any statement 
contained therein misleading to the Subscribers or influencing their decision to invest. 
 

Method of sale of the Offer Shares in a public subscription: 

 
The Offer Shares are 907,323,529 Shares, which will be offered by the Company in a public offering 
in order to increase the Company's capital. The Company reserves the right to amend the size of 
the Offering at any time prior to the end of the subscription period at its sole discretion, subject to 
applicable laws and the SCA’s approval. 
 
The Lead Receiving Bank commits to refund the oversubscription amounts received from 
Subscribers for the Offering and any accrued profit on such amounts one day after the 
subscription closing until one day prior to the refund to the Subscribers, provided that the 
refund is made within five working days from the date on which all allocations of Offer Shares to 
successful Subscribers is determined. 
 
The founders of the Company, whether directly or indirectly or through their subsidiaries, may not 
subscribe for any Offer Shares. 
 
Listing Advisor 

 
International Securities LLC has been appointed to be the Listing Advisor of the Company (in 
accordance with the requirements for that role as described in Article 33(2)(14) of the Offering 
Regulations) for a period of twelve (12) months from the date of Listing. The Listing Advisor is 
licensed by the Securities and Commodities Authority to practice listing advisor’s activities. 
 
A list of further definitions and abbreviations is provided in the “Definitions and Abbreviations” 
Section of this Prospectus. 
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TRANCHES STRUCTURE 

 

1. First Tranche (Retail Subscribers) 
 
Shares will be offered to the first tranche in accordance with this Prospectus, and approximately 
6.67% of the Offer Shares, which represents 60,488,235 (sixty million four hundred and eighty-eight 
thousand two hundred and thirty-five) shares, will be allocated to the first tranche. The first tranche 
is limited to the following persons: 

 

A. Individual Subscribers 
 
Natural persons (including Assessed Professional Investors (as defined below in the second 
tranche, who do not participate in the second tranche) who possess an investor number and a bank 
account (except for any person who is a resident of the United States of America as defined in the 
US Securities Act of 1933, as amended (“US Securities Act”). There are no other requirements or 
restrictions on nationality or place of residence to qualify as an individual subscriber. 

 
Minors are permitted to apply for Offer Shares in accordance with the procedures applied by the 
Lead Receiving Bank and the laws in force in this regard.  
 
All Retail Subscribers must hold a NIN with the ADX. 

 
If all of the Retail Offer Shares are not fully subscribed, the unsubscribed Retail Offer Shares will 
be available to Professional Subscribers, or alternatively (in consultation with the SCA). The 
Company may (i) extend the Closing Date for the Subscription to the first tranche and the second 
tranche; and/or (ii) closing the Offering at the limit of the subscriptions received. 

 
The minimum application size for Retail Subscribers is AED 5,000 with any additional application 
in increments of AED 1,000. 

 
There is no maximum application size for Retail Subscribers. 

 

2. Second Tranche (Professional Subscribers) 
 
Shares will be offered for the second tranche, and approximately 93.33% of the Offer Shares, which 
represents 846,835,294 (eight hundred and forty-six million eight hundred and thirty-five thousand 
two hundred and ninety-four) shares, which will be allocated and limited to “Professional 
Investors” (as defined in The Authority’s Board of Directors Decision No. 13/Chairman of 2021 (as 
amended from time to time), which specifically includes investors classified as follows 
 

 “Professional Investors by nature” which include: 
 

(a) international corporations and organizations whose members are state, central 
banks or national monetary authorities; 

 
(b) governments, government institutions, their investment and non-investment bodies 

and companies wholly owned by them; 
 
(c) central banks or national monetary authorities in any country, state or legal 

authority; 
 
(d) capital market institutions licensed by the SCA or regulated by a supervisory 

authority equivalent to the SCA; 
 
(e) financial institutions; 
 
(f) regulated financial institutions, local or foreign mutual investment funds, regulated 

pension fund management companies and regulated pension funds; 
 
(g) any entity whose main activity represents investment in financial instruments, asset 

securitisation or financial transactions; 
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(h) any company whose shares are listed or admitted to trading in any market of an 
IOSCO member country; 

 
(i) a trustee of a trust which has, during the past 12 months, assets of AED 35,000,000 

or more; 
 

(j) The owner of a license according to the regulations of (same family office) with 
respect to only practicing its activities to perform its duties (such as same family 
office) with assets of not less than AED 15,000,000 or more; 

 
(k) joint ventures and associations which have or had, at any time during the past two 

years, net assets of AED 25,000,000 or more (excluding partner and shareholder 
loans); 

 
(l) a body corporate who fulfils (on the date of its last financial statements) a “large 

undertaking” test, whereby it fulfils at least two of the following requirements: 
 

(i) holds total assets of AED 75,000,000 or more (excluding short-term liabilities 
and long-term liabilities); 

 
(ii) has a net annual revenue of AED 150,000,000 or more; or 

 
(iii) an aggregate total of cash and investments on its balance sheet; or its total 

equity (after deducting paid up share capital), is not less than AED 
7,000,000. 

 

 “Assessed Professional Investors” which include: 
 

(a) a natural person who owns net assets, excluding the value of his/her main 
residence, of not less than AED 4,000,000 (a “HNWI”); 

 
(b) a natural person who is: 

 
(i) approved by the SCA or a similar regulatory authority; 
 
(ii) an employee of a licensed entity or a regulated financial institution who has 

been employed for the past two years; 
 
(iii) assessed to have sufficient knowledge and experience in respect of the 

relevant investments and their risks (following a suitability assessment); or 
 
(iv) represented by an entity licensed by the SCA in a manner that does not 

conflict with the terms of its license; 
 

(c) a natural person who has a joint account (the “Account Participant”) 
representing a Assessed Professional Investor (the “Main Account Holder”), 
provided that each of the following conditions are satisfied: 

 
(i) the Account Participant must be an immediate or second degree relative 

of the Main Account Holder; 
 
(ii) the account is used to manage the investments of the Main Account Holder 

and their subscribers; and 
 
(iii) written confirmation is obtained from the Subscriber (i.e. the Account 

Participant) confirming that investment decisions relating to the joint 
investment account are made on their behalf by the Main Account Holder; 

 
(d) any Establishment with a special purpose or special legal form such as a 

trust (“Trust”) or corporation solely established to facilitate the management 
of an investment portfolio for a natural person representing a Assessed 
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Professional Investor; and 
 

(e) an undertaking person which satisfies the following requirements: 
 

1. the total of its cash and investments in the balance sheet, or its total 
authorized capital less the paid-up capital, is not less than UAE 4,000,000. 
 

2. has sufficient experience and understanding of the markets, financial 
products, related financial transactions and associated risks in accordance 
with suitability criteria; or 

 
3. an undertaking person who has: 

 
(i) a controlled natural person who owns a majority of the shares in 

a company, is able to control a majority of its voting rights, or has 
the ability to appoint or remove a majority of the members of its 
board of directors;  

 
(ii) a holding or subsidiary company; or 

 
(iii) a joint venture partner. 
 

who, in each case, have been approved by the Company in consultation with the Lead 
Manager. 

 
All second tranche subscribers (Professionals) must hold an NIN with the ADX. 

 
If all of the Offer Shares by the second tranche (Professional Subscribers) are not fully subscribed, 
then the Offer will be withdrawn. 
 
The minimum application size for the Professional Subscribers is AED 1,000,000. 

 
There is no maximum application size for second tranche (Professional Subscribers). 
 
Every Subscriber must hold a NIN with ADX and bank account number in order to be eligible to apply 
for Offer Shares.  
 
Subscribers may submit applications to subscribe to the Offer Shares in one tranche only. If any 
person applies to subscribe for the Offer Shares in more than one tranche, the Lead Receiving 
Bank and the Lead Manager have the right to reject one or both applications. 
 

The Authority’s approval has been obtained to publish the Prospectus for the Offering of the Offer 

Shares in the UAE (outside the Abu Dhabi Global Market and the Dubai International Financial 
Center, and other than the Abu Dhabi Global Market the Shares have not been registered with any 
other regulatory body in any other jurisdiction/country. 
 
The publication of the Arabic version of this Prospectus has been approved by the Authority. 
 

 
This Prospectus is dated 10 November 2023 

 

Investing in the Offer Shares involves a high degree of risk. Prospective subscribers must 

read the “Investment Risks” section and the “Important Notice” section of this Prospectus 

carefully in order to obtain sufficient information about the factors that must be taken into 

consideration before investing in the Offer Shares. 
 
 

This Prospectus is available on the website of the Company at:  
www.phoenixgroupuae.com/IPO  

http://www.phoenixgroupuae.com/IPO
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Name and Contact Details of the offer participants 
 

 

Lead Receiving Bank 

First Abu Dhabi Bank PJSC 

FAB Building  

Khalifa Business Park, Al Qurm District 

PO Box 6316 

Abu Dhabi, United Arab Emirates 

 The list of the Lead Receiving Bank’s branches attached in Annex 3 of this Prospectus 

 

Lead Manager 

First Abu Dhabi Bank PJSC 

FAB Building  

Khalifa Business Park, Al Qurm District 

PO Box 6316 

Abu Dhabi, United Arab Emirates 

  

Lead Placement Agent 

International Securities LLC  

Al Bateen Towers, C2, 13th Floor 

PO Box 107077 

Abu Dhabi, United Arab Emirates 

 

IPO Legal Counsel 

Hadef & Partners LLC 

12th Floor, Blue Towers, Khalifa Street, 

P.O. Box 3727  

Abu Dhabi, United Arab Emirates 

 

Listing Advisor 

International Securities LLC  

Al Bateen Towers, C2, 13th Floor 

PO Box 107077 

Abu Dhabi, United Arab Emirates 

 

Company’s Accountants 

Crowe Mak 

P.O Box 109460 

Abu Dhabi, United Arab Emirates 

 

IPO Subscription Auditors 

Ernst & Young 

P.O Box 136, 26th Floor,  

Nation Tower 2, Corniche, 

Abu Dhabi, United Arab Emirates  

 

Legal Adviser to the Lead Manager 

IBRAHIM & PARTNERS 
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24th Floor, Al Sila Tower 

ADGM Square 

Tel: +(971) 2694 8668 

E-mail: Info@inp.legal 

P.O. Box 5100746 

Abu Dhabi, United Arab Emirates 

 

Investor Relations Officer  

Sheharyar Haider Malhi (CFO) / Farah Zafar (GCLO) 

Email  :  ir@phoenixtech.org 

Tel: +971549907541 

  

mailto:Info@inp.legal
mailto:ir@phoenixtech.org
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IMPORTANT NOTICE 

 
(To be carefully read by all Subscribers) 

 

 This Prospectus is intended to provide the potential Subscribers with information to assist in 
deciding whether or not to subscribe for Offer Shares. Potential Subscribers should read this 
document in its entirety, and carefully review, examine and consider all data and information 
contained in it, before deciding whether or not to subscribe for Offer Shares (and, in 
particular, Section 12 of Second Section (“Investment Risks”)), the Third Section – 
(“Financial Disclosures”) as well as the Articles of Association of the Company, when 
considering making an investment in the Company. 

 

 In making an investment decision, each potential Subscriber in the Offer Shares must rely 
on its examination and analysis of the Company and the terms of the Offer, including the 
relevant merits and risks. Subscription applicants must obtain necessary advice from its 
legal and financial advisors regarding the investment. An investment in the Offer Shares 
entails considerable risks. Potential Subscribers should not subscribe for the Offer Shares 
unless they are able to bear the loss of some or all of that investment. 

 

 Recipients of this Prospectus are authorized solely to use this Prospectus for the purpose 
of considering the Subscription for the Offer Shares only, and may not reproduce or 
distribute this Prospectus, in whole or in part, and may not use any information herein for 
any purpose other than considering whether or not to subscribe for Offer Shares in the first 
tranche or second tranche. Recipients of this Prospectus agree to the foregoing by 
accepting delivery of this Prospectus. 

 

 The contents of this Prospectus should not be construed as legal, financial or tax advice. 
 

 The information contained in this Prospectus shall not be subject to revision or addition 
without securing the approval of the Authority and informing the public of such revision or 
addition by publication in two daily newspapers in the UAE in accordance with the rules 
issued by the Authority. The Company reserves the right to cancel the Offering at any time 
and at its sole discretion with the prior written approval of the SCA. 

 

 The Offer Shares are being offered under this Prospectus for the purpose of subscription 
in the UAE only. This Prospectus does not constitute or form part of any offer or invitation 
to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities 
other than the Offer Shares or any offer or invitation to sell or issue, or any solicitation of 
any offer to purchase or subscribe for, Offer Shares by any person in any jurisdiction outside 
of the UAE (including the Abu Dhabi Global Market (“ADGM”) and the Dubai International 
Financial Centre (“DIFC”)). 

 

 This Prospectus is not being published or distributed, and must not be forwarded or 
transmitted, into any other country other than the UAE (including the ADGM and the DIFC). 
The Offer Shares have not been registered with any regulatory authority in any jurisdiction 
other than the ADGM and SCA. 

 

 If the Offer Shares are offered in another jurisdiction, the Company shall offer the Offer 
Shares in a manner that is compliant with the applicable laws and rules and acceptable to 
the relevant authorities in the relevant country. 

 

 This Prospectus is not intended to constitute a financial promotion, offer, sale or delivery of 
any shares or other securities under the Financial Services Regulatory Authority Market 
Rules of the ADGM (the “FSRA”) and the DIFC Markets Law No. 1 of 2012 (the “DIFC 
Markets Law”) or under the Markets Rules of the Dubai Financial Services Authority 
(“DFSA”). 

 

 The Offer has not been approved or licensed by the regulatory body of the FSRA or DFSA 
and it does not constitute any offer for any securities in the ADGM in accordance with the 
FSRA Markets Rules or in the DIFC in accordance with the DIFC Markets Law or the 
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Markets Rules of the DFSA. 
 

 The publication of this Prospectus has been approved by the SCA. The SCA’s approval of 
the publication of this Prospectus shall neither be deemed as an endorsement or approval 
of the investment feasibility nor a recommendation of subscription, but it means only that 
the minimum requirements according to the issuance rules and information disclosure 
applicable to the prospectus and issued by the SCA have been met. The SCA and the ADX 
shall not be held liable for the accuracy, completeness or sufficiency of the information 
contained in this Prospectus, nor shall they be held liable for any damage or loss suffered 
by any person due to reliance upon this Prospectus or any part thereof. 

 
SCA has approved this Prospectus on 8 November 2023 
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

 
Historical financial information 
 
The Company’s  audited reports and combined financial statements for the year ended 31 December 
2022 and the independent auditor’s report on review of condensed consolidated interim financial 
statements for the nine (9) months period ended 30 September 2023 (unaudited) also the reports and 
financial statements for the year ended December 31, 2021 and for the year ended December 31, 
2022 for Phoenix World Electronics Trading LLC, one of the subsidiaries that is wholly owned 
indirectly by the Company, were included (“Financial Statements”) have been included in this 
Prospectus. The Audited Financial Statements have been prepared in accordance with the 
requirements of the International Financial Reporting Standards (“IFRS”) as issued by the 
International Accounting Standards Board and applicable provisions of the Companies Regulations 
2020 of the ADGM.  
 
Currency presentation 
 
Unless otherwise indicated, all references in this document to: 
 
• “UAE dirham” or “AED” are to the lawful currency of the United Arab Emirates; and 
 
• “US dollar” or “USD” are to the lawful currency of the United States of America. 
 
The value of UAE dirhams has been pegged to US dollar at a rate of AED 3.6725 per USD 1 since 
1997. All AED/ USD conversions in this Prospectus have been calculated at this rate.  
 
Rounding 
 
Certain data in this document, including financial, statistical, and operating information, has been 
rounded. As a result of the rounding, the totals of data presented in this document may vary slightly 
from the actual arithmetic totals of such data. Percentages in tables have been rounded and 
accordingly may not add up to 100%. 
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FORWARD-LOOKING STATEMENTS 
 
This document includes forward-looking statements. The forward-looking statements contained in 
this document speak only as of the date of this document. These forward-looking statements involve 
known and unknown risks and uncertainties, many of which are beyond the control of the Company 
and all of which are based on current beliefs and expectations about future events. Forward-looking 
statements are sometimes identified by the use of forward-looking terminology such as “believe”, 
“expects”, “may”, “will”, “could”, “should”, “shall”, “risk”, “intends”, “estimates”, “aims”, “plans”, 
“predicts”, “continues”, “assumes”, “positioned” or “anticipates” or the negative thereof, other 
variations thereon or comparable terminology. These forward- looking statements include all 
matters that are not historical facts. They appear in a number of places throughout this document 
and include statements regarding intentions, beliefs and current expectations concerning, among 
other things, results of operations, financial standing, liquidity, prospects, growth, strategies, and 
dividend policy and the industry in which the Company operates. 
 
These forward-looking statements and other statements contained in this Prospectus regarding 
matters that are not historical facts as of the date of this Prospectus involve predictions. No 
assurance can be given that such future results will be achieved. There is no obligation or 
undertaking to update these forward-looking statements contained in this document to reflect any 
change in the expectations or any change in events, conditions, or circumstances on which such 
statements are based unless required to do so: (i) as a result of an important change with respect to 
a material point in this Prospectus; or (ii) by applicable laws of the UAE.  
 
Actual events or results may differ materially as a result of risks and uncertainties that the Company 
faces. Such risks and uncertainties could cause actual results to vary materially from the future 
results indicated, expressed, or implied in such forward-looking statements. Please refer to Section 
12 of Second Section (“Investment Risks”) for further information. 
 
These forward-looking statements, and other statements contained in this Prospectus with respect 
to any matters that are not historical facts, involve predictions and are based on the opinions of the 
Company’s management and assumptions made by the management and information currently 
available to it. Although we believe that the expectations reflected in these forward-looking 
statements are reasonable at this time, we can give no assurance that those expectations will be 
achieved. Therefore, you should not rely on these forward-looking statements based on these 
uncertainties. Material factors that could cause actual results to differ materially from our 
expectations are set forth in the cautionary statements in this Prospectus, including, without 
limitation, in conjunction with the forward-looking statements included in this Prospectus and 

specifically in the “Investment Risks” section. 
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IMPORTANT INFORMATION 
 
This Prospectus does not constitute or form any offer or invitation to sell or issue, or any solicitation 
of any offer to purchase or invest in any securities other than the securities the subject of this 
Prospectus. Also it does not form any offer or invitation to sell or issue, or any solicitation or 
recommendation of any offer to purchase or invest in such securities by any person in any 
circumstances in which such offer or solicitation is unlawful. 
 
Recipients of this Prospectus are authorized solely to use this Prospectus for the purpose of 
considering the feasibility of an investment in the Offer Shares, and may not reproduce or distribute 
this Prospectus, in whole or in part, and may not use any information contained herein for any 
purpose other than considering the feasibility of an investment in the Offer Shares. Such recipients 
of this Prospectus agree to the foregoing by accepting delivery of this Prospectus, with the 
acknowledge that, prior to making any decision as to whether to invest in the Offer Shares, 
prospective Subscribers should read this Prospectus in its entirety (and, in particular, the section 
headed “Investment Risks”) when considering an investment in the Company’s shares as well as the 
Articles of Association of the Company. In deciding to subscribe, Subscribers must rely on its own 
examination, analysis and enquiry of the Company and the terms of the Offering, including the 
relevant merits and risks. 
 
No person is authorized to give any information or to make any representation or warranty in 
connection with the Offer or Offer Shares which is not contained in this Prospectus and, if given or 
made, such information or representations must not be relied on as having been so authorized by 
the Company, or the other Offer Participants. By subscribing for Offer Shares, a Subscriber 
acknowledges that (i) it has relied only on the information in this Prospectus and (ii) no other 
information has been authorized by the Company, any other Offer Participant, the Lead Manager or 
any of the Company’s advisors (the “Advisors”). 
 
Neither the content of the Company’s website or any other website referred to in the Prospectus, nor 
the content of any website accessible from hyperlinks on any of such websites, forms part of, or is 
incorporated into, this Prospectus, and neither the Company, any other Offer Participant, nor the 
Advisors bears or accepts any responsibility for the contents of such websites. 
 
None of the Company, the Offer Participants, the Lead Manager or the Advisors accept any liability 
for the accuracy or completeness of any information reported by the press or other media, nor the 
fairness or appropriateness of any forecasts, views or opinions expressed by the press or other 
media regarding the Company, the Offer or the Offer Shares. None of the Company, the Offer 
Participants, the Lead Manager, or the Advisors makes any representation as to the 
appropriateness, accuracy, completeness or reliability of any such information or publication. 
 
None of the Company, any of the Offer Participants, the Lead Manager, or the Advisors warrants 
or guarantees the future performance of the Company, or any return on any investment made 
pursuant to this Prospectus. 
 
Statements contained in this Prospectus are made as at the date of this Prospectus unless some 
prior time is specified in relation to them and the publication of this Prospectus (or any action taken 
pursuant to it) must not be interpreted as giving rise to any implication that there has been no 
change in the condition, facts or affairs of the Company since such date. 
 
This Prospectus will not be subject to revision, unless the prior written approval of the SCA is 
received. Any revision will become effective only after it has been announced in two daily 
newspapers circulating in the UAE. The Company reserves the right, with the prior approval of the 
SCA, to withdraw the Prospectus and cancel the Offer at any time and in their sole discretion. If the 
Offer is withdrawn, the subscription amounts will be fully refunded to the Subscribers, along with 
any accrued profits. Neither the delivery of this Prospectus nor any sale made under it may, under 
any circumstances, be taken to imply that there has been no change in the affairs of the Company 
since the date of this document or that the information in it is correct as of any subsequent time. 
 
International Securities LLC has been appointed as listing advisor (“Listing Advisor”) and First 
Abu Dhabi Bank PJSC has been appointed as the lead manager (the “Lead Manager”) and will 
manage the issuance, marketing and promotion of the Offer Shares in the UAE and coordinate with 
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the Company, the SCA and the other Offering participants with regard to the offering of the Offer 
Shares in the UAE. First Abu Dhabi Bank PJSC has also been appointed as the lead receiving bank 
(the “Lead Receiving Bank”) and, in its capacity as such, is responsible for receiving the 
subscription amounts set out in this Prospectus in accordance with the rules and laws applicable in 
and within the UAE. International Securities LLC has been appointed as the lead placement agent 
(the “Lead Placement Agent”). 
 
Each of the Offer Participants shall be liable for its participation in the Offering process, including 
the Board members, with regard to the validity of the information contained in this Prospectus within 
the limits of the scope of work and expertise of each Offer Participant. 
 
The Lead Manager is acting exclusively for the Company and no one else in connection with the 
Offer and will not regard any other person (whether or not a recipient of this document) as a client 
to any of the Offer Participants in relation to the Offer. Whereas each Offer Participant shall be 
liable, including the Company and the Board members, with regard to the completeness and 
accuracy of the information contained in this Prospectus, within the limits of the scope of work and 
expertise of each Offer Participant. The Lead Manager and the Offer Participants may have engaged 
(directly or through their respective affiliates) in transactions with, and provided various investment 
banking, financial advisory and other services for, the Company for which they would have received 
customary fees. Any previous transactions between the Lead Manager and the Offer Participants 
and the Company do not constitute any conflict of interest between them. 
 
All the Board members of the Company whose names are set out in this Prospectus assume joint 
and several responsibilities for the completeness, accuracy and verification of the contents of this 
Prospectus. They declare that, they have carried out appropriate due diligence investigations, that 
the information contained in this Prospectus is, at the date hereof, factually accurate, complete and 
correct and that there is no omission of any information that would make any statement in this 
Prospectus materially misleading. 
 
This Prospectus contains data submitted according to the issuance and disclosure rules issued by 
the SCA. 
 
In making an investment decision, each potential Subscriber must rely on its own examination and 
analysis, having reviewed the information contained in the Prospectus (in its entirety) that has been 
provided by the Board members of the Company whose names are set out in this Prospectus. 
 
No action has been taken or will be taken in any jurisdiction other than the UAE that would permit 
a public subscription or sale of the Offer Shares or the possession, circulation or distribution of this 
Prospectus, or any other material relating to the Company or the Offer Shares, in any country or 
jurisdiction where action for that purpose is required. Offer Shares may not be offered or sold, 
directly or indirectly, nor may this Prospectus or any other offer material or advertisement or other 
document or information in connection with the Offer Shares be distributed or published, in or from 
any country or jurisdiction except in compliance with any applicable rules and regulations of any 
such country or jurisdiction. Persons into whose possession this Prospectus comes must inform 
themselves of and observe all such restrictions. 
 
None of the Company, any of the Offer Participants, the Lead Manager, or the Advisors accepts 
any liability for any violation of any such restrictions on the sale, offer to sell or solicitation to 
purchase Offer Shares by any person, whether or not a prospective purchaser of Offer Shares in 
any jurisdiction outside the UAE (including the ADGM and the DIFC), and whether such offer or 
solicitation was made orally or in writing, including electronic mail. None of the Company, the other 
Offer Participants, the Advisors (or their respective representatives) makes any representation to 
any potential Subscriber regarding the legality of subscribing for Offer Shares by such potential 
Subscriber under the laws applicable to such potential Subscriber. 
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Definitions and Abbreviations 
 

AD DED Abu Dhabi Department of Economic Development. 

ADGM Abu Dhabi Global Market. 

Financial Statements The Company’s audited reports and combined financial 
statements for the year ended 31 December 2022 and the 
independent auditor’s report on review of condensed 
consolidated interim financial statements for the nine (9) 
months period ended 30 September 2023 (unaudited) as 
well as the reports and financial statements for the year 
ended December 31, 2021 and for the year ended 
December 31, 2022, of Phoenix World Electronics Trading 
LLC, one of the subsidiaries that is wholly owned indirectly 
by the company which are listed in Annex 1.  
 

ADX Abu Dhabi Securities Exchange.  

AED or UAE Dirham The lawful currency of the United Arab Emirates. 

Articles of Association or the 
Articles 
 

The Articles of Association of the Company. 

Authority or SCA The Securities and Commodities Authority of the 
United Arab Emirates. 

Board or Board of Directors The board of directors of the Company. 

Closing Date 18 November 2023. 

Opening Date 16 November 2023. 

Companies Regulations ADGM Companies Regulations 2020 (as amended). 

Company Phoenix Group PLC. 
 

COVID-19 SARS-CoV-2 or COVID-19, and any evolutions or variants 
thereof. 

Directors The Executive Directors and the Non-Executive Directors of 
the Company. 
 

Electronic Applications Applications made by the Subscribers via online banking / 
mobile banking / FTS.  
 

Executive Directors The executive Directors of the Company. 

Financial year The financial year of the Company starts on 1 January 
and ends on 31 December of each year. 
 

Retail Subscribers investors (including natural persons, companies and 
establishments) who do not participate in the Professional 
Investors tranche and who hold a NIN with the ADX and 
have a bank account, except for any person who is a 
resident in the United States. 
 

FSMR Regulations Financial Services and Markets Regulations. 
 

FSRA ADGM Financial Services Regulatory Authority. 
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FTS Fund Transfer Mode UAE Central Bank Fund Transfer (“FTS”) mode. 
 

GCC Gulf Cooperation Council countries comprising the United 
Arab Emirates, Kingdom of Saudi Arabia, Sultanate of 
Oman, State of Qatar, State of Kuwait and Kingdom of 
Bahrain. 
 

Group, our, us or we The Company and the Subsidiaries. 

IFRS International Financial Reporting Standards. 
 

Lead Manager First Abu Dhabi Bank PJSC.  
 

Listing The admission of the Shares to trading on the ADX.  
 
Trading in the Shares will be effected through the ADX Share 
Registry. 
 

Listing Advisor International Securities LLC. 
 

Lead Placement Agent  International Securities LLC, a company that subscribes 
on behalf of its clients. 
 

Manager’s Cheque Certified bank cheque drawn on a bank licensed and 
operating in the United Arab Emirates. 

Maximum Investment No maximum subscription in Offer Shares has been set. 

Minimum Investment The minimum subscription for Offer Shares for Retail 
Subscribers has been set at AED 5,000, with any additional 
investment to be made in increments of at least AED 1,000. 
The minimum subscription for the Offer Shares for 
Professional Subscribers has been set at AED 1,000,000 
(see the section on “Subscription Amounts” in the first 
section of this Prospectus for further details). 

NIN A national investor number which is a unified investor 
number that a Subscriber must obtain from ADX for the 
purposes of subscription. 
 

Non-Executive Directors The non-executive Directors of the Company. 
 

Offer Participants The entities listed on pages 8 and 9 of this Prospectus. 

Offer Period The subscription which starts on 16 November 2023 and 
will close on 18 November 2023. 

Offer Price  AED 1.50. 

Offer Shares 907,323,529 Shares which will be issued by the Company 
in a public subscription process. The Company reserves 
the right to amend the size of the Offering at any time prior 
to the end of the subscription period at its sole discretion, 
subject to applicable laws and the SCA’s approval. 
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Offering or Offer The public subscription for 907,323,529 Shares (which will 
represent 15% of the total issued shares of the Company 
as of the Listing date) which are being offered by the 
Company. 
 
The Company reserves the right to amend the size of the 
Offering at any time prior to the end of the subscription 
period at its sole discretion, subject to applicable laws and 
the SCA’s approval. 
 

Offering Regulations SCA Chairman of the Board Resolution No. (11/R.M) of 
2016 on the Regulations for Issuing and Offering Shares of 
Public Joint Stock Companies, as amended. 

Professional Investors Professional Investors (as defined in the SCA Board of 
Directors’ Decision No. 13/Chairman of 2021) (as amended 
from time to time), which specifically includes those 
investors which can be categorized in the following manner: 
 

 “Professional Investors by nature” which include: 
 

(a) international corporations and organisations 
whose members are state, central banks or 
national monetary authorities; 

 
(b) governments, government institutions, their 

investment and non-investment bodies and 
companies wholly owned by them; 

 
(c) central banks or national monetary authorities 

in any country, state or legal authority; 
 

(d) capital market institutions licensed by the SCA 
or regulated by a regulatory authority 
equivalent to the SCA; 

 
(e) financial institutions; 

 
(f) regulated financial institutions, local or foreign 

mutual investment funds, regulated pension 
fund management companies and regulated 
pension funds; 

 
(g) any entity whose main activity represents 

investment in financial instruments, asset 
securitisation or financial transactions; 

 
(h) any company whose shares are listed or 

admitted to trading in any market of an IOSCO 
member country; 

 
(i) a trustee of a trust which has, during the past 

12 months, assets of AED 35,000,000 or more; 
 

(j) The owner of a license according to the 
regulations of (same family office) with respect 
to only practicing its activities to perform its 
duties (such as same family office) with assets 
not less than of AED 15,000,000 or more; 
 

(k) joint ventures and associations which have or 
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had, at any time during the past two years, net 
assets of AED 25,000,000 or more (excluding 
partner and shareholder loans); 

 
(l) a body corporate who fulfils (on the date of its 

last financial statements) a “large undertaking” 
test, whereby it fulfils at least two of the 
following requirements: 

 
(i) holds total assets of AED 75,000,000 or 

more (excluding short-term liabilities and 
long-term liabilities); 

 
(ii) has a net annual revenue of AED 

150,000,000 or more; or 
 

(iii) an aggregate total of cash and 
investments on its balance sheet; or its 
total equity (after deducting paid up 
share capital), is not less than AED 
7,000,000. 

 

 “Assessed Professional Investors” which include: 
 

(a) a natural person who owns net assets, 
excluding the value of his/her main residence, 
of not less than AED 4,000,000 (a “HNWI”); 

 
(b) a natural person who is: 

 
(i) approved by the SCA or a similar 

regulatory authority; 
 

(ii) an employee of a licensed entity or a 
regulated financial institution who has 
been employed for the past two years; 

 
(iii) assessed to have sufficient knowledge 

and experience in respect of the relevant 
investments and their risks (following a 
suitability assessment); or 
 

(iv) represented by an entity licensed by the 
SCA In a manner that does not conflict 
with the terms of its license; 

 
(c) a natural person who has a joint account 

(the “Account Participant”) representing  a 
assessed professional investor (the “Main 
Account Holder”), provided that each of the 
following conditions are satisfied: 

 
(i) the Account Participant must be an 

immediate or second degree relative of 
the Main Account Holder; 

 
(ii) the account is used to manage the 

investments of the Main Account Holder 
and their subscribers; and 

 
(iii) written confirmation is obtained from the 
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subscriber (i.e. the Account Participant) 
confirming that investment decisions 
relating to the joint investment account 
are made on their behalf by the Main 
Account Holder; 

 
(d) any establishment with a special purpose 

or special legal form such as a trust 
(“Trust”) or corporation solely established 
to facilitate the management of an 
investment portfolio for a natural person 
representing a Assessed Professional 
Investor; and 

 
(e) an undertaking person which satisfies the 

following requirements: 
 

(i) the total of its cash and investments in 
the balance sheet, or its total authorized 
capital less the paid-up capital, is not 
less than AED 4,000,000; 

 
(ii) has sufficient experience and 

understanding of the markets, financial 
products, related financial transactions 
and associated risks in accordance with 
suitability criteria; or 

 
(iii) an undertaking person who has: 

 
(a) a controlled natural person who 

owns a majority of the shares in a 
company, is able to control a 
majority of its voting rights, or has 
the ability to appoint or remove a 
majority of the members of its board 
of directors;  
 

(b) a holding or subsidiary company; or 
 

(c) a joint venture partner. 
 

Professional Offer Shares The part of the Offer Shares that will be offered to 
Professional Subscribers. 
 

Professional Subscribers Professional Investors who subscribe to the Offer Shares. 
 

Lead Receiving Bank First Abu Dhabi Bank PJSC. 
 

Retail Offer Shares The part of the Offer Shares that will be offered to Retail 
Subscribers. 
 

Shareholder Holder of Shares in the capital of the Company. 

Shares The ordinary shares of the Company with a value of 
USD 0.027 each (equivalent to AED 0.10 each). 

SMS Short Message Service. 
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Subscriber A natural or juridical applicant, who applies for subscription 
in the Offer Shares. 

Subsidiaries  the following entities which are owned directly or indirectly 
by the Company:  
 
1. Phoenix Holding Corporation Limited 
2. Phoenix Assets Holdings Limited 
3. Phoenix Management Holdings Limited 
4. Phoenix Co Host Holdings Limited  
5. Phoenix Trade Ventures Holdings Limited 
6. Phoenix Digital Solutions Holdings Limited 
7. Phoenix Inv Holdings Limited. 
8. Phoenix World Electronics Trading LLC 
9. Phoenix Data Centre Limited 
10. PTC Cloud Tech FZCO 
11. Mega Phoenix Electronics Trading LLC 
12. Phoenix Computer Equipment Trading Ltd. 
13. Phoenix Techco Cryptocurrency Mining LLC –      
           OPC; 
14. PGM Holdings Limited 
15. Phoenix Ventures Limited 
16. Phoenix Worldwide Holdings Limited 
17. Phoenix Serveco Holdings Limited 
18. Phoenix BT Holdings Limited 
19. Phoenix Global Ventures Holdings Limited 
20. Phoenix MENA Holdings Limited 
21. Phoenix Namo Mining Holdings Limited 
22. Phoenix Misr Mining Holdings Limited 
23. Block One Technology Inc 
24. Advanced Power Solutions Inc  
25. Phoenix World Electronics LLC 
26. Absolute Power Solutions Inc. 
27. Phoenix Operations & Maintenance LLC 
28. Block Zero HS Inc 
29. Phoenix Electronics Logistics Limited. 

 
UAE United Arab Emirates. 

UAE Central Bank The central bank of the United Arab Emirates. 

United States or US The United States of America, its territories and 
possessions, any State of the United States of America, and 
the District of Columbia. 

VAT Value added tax. 
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FIRST SECTION: SUBSCRIPTION TERMS AND CONDITIONS 
 

Key details of shares offered for sale to the public 

 Name of the Company: Phoenix Group PLC 
 

- Share capital: The share capital of the Company as at the date of this Prospectus has 
been set at USD 140,000,000 (being equivalent to 514,150,000 UAE dirhams) divided 
into 5,141,500,000 Shares paid-in-full, with the nominal value of each Share being USD 
0.027 (being equivalent to 0.10 UAE dirhams). Please refer to the “Statement of 
Capital Development” in this Prospectus for further details. 
 

- Company commercial license number and date: 000007975; issue date: 2 August  
2022 
 

- Company Headquarters: 3412 ResCo-Work 10, 34 Floor, Al Maqam Tower, ADGM 
Square, Al Maryah Island, Abu Dhabi, United Arab Emirates 

 
- Percentage, number and type of the Offer Shares: 907,323,529 Shares, all of which 

are ordinary shares, all Shares are of the same class and carry equal voting rights and 
shall rank pari passu in all other rights and obligations and which will constitute 15 % of 
the Company’s issued share capital (this percentage has been calculated based on the 
total number of Shares in the capital as at the Listing date). 

 
- Offer Price per Offer Share: AED 1.50 

 
 Offer Price Calculation Method:  

The offer price is based on the valuation report prepared by an independent expert 
evaluator (Big4 Accounting Firm), using the discounted cashflow (DCF) and guideline public 
company method (GPCM). The executive summary of the valuation report is attached in 
Annex (5) of this Prospectus. 

 

 Eligibility of the qualified categories of Subscriber to subscribe for the acquisition 
of the Offer Shares: 

 
- First Tranche (Retail Offer Shares): The part of the Offer Shares of the Offering 

will be offered to Retail Subscribers as described in the “Definitions and 
Abbreviations” section of this Prospectus. All Retail Subscribers must hold a NIN 
with ADX and a bank account number. Approximately 6.67% of the Offer Shares, 
representing 60,488,235 Shares are allocated to the Retail Subscribers. The 
Company reserves the right to amend the size of the Retail Offer Shares at any 
time prior to the end of the subscription period at its sole discretion, subject to the 
approval of the SCA. Any increase in the size of the Retail Offer Shares will result 
in a corresponding reduction in the size of the Professional Offer Shares, provided 
that the subscription percentage of the Professional Subscribers does not fall below 
60% of the Offer Shares and the subscription percentage of the Retail Subscribers 
does not exceed 40% of the Offer Shares. 

 
- Second Tranche (Professional Offer Shares): The Offer Shares of the Offering 

will be offered to Professional Subscribers as described in the “Definitions and 
Abbreviations” section of this Prospectus. All Professional Subscribers must hold 
a NIN with ADX. Approximately 93.33% of the Offer Shares, representing 
846,835,294 Shares are allocated to the Professional Subscribers. 

 

 Public subscription in the Offer Shares is prohibited as follows: Public subscription is 
prohibited to any Subscriber whose investment is restricted by the laws of the jurisdiction 
where the Subscriber resides or by the laws of the jurisdiction to which the Subscriber 
belongs. It is the Subscriber’s responsibility to determine whether the Subscriber’s 
subscription for, and investment in, the Offer Shares conforms to the laws of the applicable 
jurisdiction(s). 
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 Minimum subscription: The minimum subscription in the Retail Offer Shares has been 
set at AED 5,000 with any additional investment to be made in AED 1,000 increments. The 
minimum subscription for Professional Offer Shares has been set at AED 1,000,000. 

 

 Maximum subscription: No maximum subscription in the Offer Shares has been set. 
 

 Reasons for the Offering and Use of Offer Proceeds  

 
The Company is seeking to raise capital for the purposes of expansion, and its ambition in 
the next three (3) years is to rapidly grow its self-mining and hosting capacities. The 
company will bear the full offering expenses (including any commissions, and any other 
fees). 
 
The Company is in the process of building new sites across various jurisdictions that offer 
attractive electricity / utility prices.   
 
The Company is in advanced stage negotiations with other suitable sites within the GCC 
and the broader Middle East region.   
 

Further Information on the Retail Offer Shares (First Tranche) 

 
1. Subscription Applications 

 
Each Subscriber may submit one subscription application only (i) in the case of a 
subscription application by a natural person, in his or her personal name (unless he or she 
is acting as a representative for another Subscriber, in which case the subscription 
application will be submitted in the name of such Subscriber) or (ii) in the case of a 
subscription application by a corporate person, in its corporate name. In case a Subscriber 
submits more than one application in his or her personal name or its corporate name, the 
Lead Receiving Bank reserves the right to disqualify all or some of the subscription 
applications submitted by such Subscriber and not to allocate any Offer Shares to such 
Subscriber. 
 
Subscribers must ensure that they have a valid NIN with ADX and complete all of the 
relevant fields in the subscription application along with all required documents and submit 
it to the Lead Receiving Bank together with the subscription amount during the Offer Period. 
 
The completed subscription application should be clear and fully legible. If it is not, the Lead 
Receiving Bank shall refuse to accept the subscription application from the Subscriber until 
the latter satisfies all the required information or documentation before the close of the 
subscription. 

 
Subscription for Offer Shares would deem the Subscriber to have accepted the Articles of 
Association of the Company and complied with all the resolutions issued by the Company’s 
general meeting. Any conditions added to the subscription application shall be deemed null 
and void. No photocopies of the subscription application shall be accepted. The subscription 
application should only be fully completed after reviewing the Prospectus and the 
Company’s Articles of Association. The subscription application then needs to be submitted 
to any of the Lead Receiving Bank’s branches mentioned herein or through electronic 
channels (see “Electronic subscription”). 

 
The Subscribers or their representatives shall affirm the accuracy of the information 
contained in the application in the presence of the bank representative in which the 
subscription was made. Each subscription application shall be clearly signed or certified by 
the Subscriber or his or her representative. 

 
The Lead Receiving Bank may reject subscription applications submitted by any Subscriber 
for any of the following reasons: 

 

 the subscription application form is not complete or is not correct with regard to the 
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amount paid or submitted documents (and no Offer Participant takes responsibility 
for non-receipt of an allocation of Offer Shares if the address of the subscribers is 
not filled in correctly); 

 

 the subscription application amount is paid using a method that is not a permitted 
method of payment; 

 

 the subscription application amount presented with the subscription application 
does not match the minimum required investment or the increments set for the first 
tranche (Retail Offer Shares); 

 

 the completed subscription application form is not clear and fully legible. 
 

 the Manager’s Cheque is returned for any reason; 

 

 if the amount in the bank account mentioned in the subscription application form is 
insufficient to pay for the application amount mentioned in the subscription 
application form or the Lead Receiving Bank is unable to apply the amount towards 
the application whether due to signature mismatch or any other reasons; 

 

 if the NIN is not made available to ADX or if the NIN is incorrect; 
 

 if the subscription application is found to be duplicated or more than one 
subscription application (any acceptance of such duplicate application is solely at 
the discretion of the Company); 

 

 if the subscription application is otherwise found to be in breach of the terms of the 
Offering; 

 

 if the Subscriber is a natural person and is found to have submitted the subscription 
application other than in his or her personal name (unless he or she is acting as a 
representative for another Subscriber); 

 

 a Subscriber has not adhered to the rules applicable to the Retail Offer Share or the 
Professional Offer Shares; 

 

 if it is otherwise necessary to reject the subscription application to ensure 
compliance with the provisions of the Companies Regulations, the Articles of 
Association, this Prospectus or the requirements of the SCA or the ADX; or 

 

 if for any reason FTS/SWIFT/online/mobile/ATM subscription channels transfer 
fails or the required information in the special fields is not enough to process the 
application.  
 

The Lead Receiving Bank may reject the application for any of the reasons listed above at any time 
until allocation of the Offer Shares and have no obligation to inform the subscribers before the 
notification of the allocation of Shares to such rejected Subscribers. 
 
2. Documents Accompanying Subscription Applications 

 
Subscribers shall submit the following documents along with their subscription application 
forms: 

 
For individuals who are UAE or GCC nationals or nationals of any other country: 
 

 The original and a copy of a valid passport or Emirates identity card; and 
 

 In case the signatory is different from the Subscriber: 
 

- the duly notarized power of attorney held by that signatory or a certified 
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copy by UAE-regulated persons/bodies, such as a notary public, or as 
otherwise duly regulated in the country; 

 
- the original passport/Emirates ID of the signatory for verification of 

signature and a copy of the original passport/Emirates ID; and 
 
- a copy of the passport/Emirates ID of the Subscriber for verification of 

signature; or 

 

 In case the signatory is a guardian of a minor, the following will be submitted: 

 
- original and copy of the guardian’s passport/Emirates ID for verification of 

signature; 

 
- original and copy of the minor’s passport; and 

 
- if the guardian is appointed by the court, original and copy of the 

guardianship deed attested by the court and other competent authorities 
(e.g. notary public). 

 
For corporate bodies including banks, financial institutions, investment funds and other 
companies and establishments: 

 

 UAE registered corporate bodies: 
 

 The original and a copy of a trade license or commercial registration for verification 
or a certified copy by one of the following UAE-regulated persons/bodies; a notary 
public or as otherwise duly regulated in the country; 

 

 The original and a copy of the document that authorizes the signatory to sign on 
behalf of the Subscriber and to represent the Subscriber, to submit the application, 
and to accept the terms and conditions stipulated in the Prospectus and in the 
subscription form; and 

 

 The original and a copy of the passport/Emirates ID of the signatory. 

 

 Foreign corporate bodies: the documents will differ according to the nature of the 
corporate body and its domicile. Accordingly, please consult with the Lead 
Receiving Bank to obtain the list of required documents. 

 
3. Method of Subscription and Payment for the Offer Shares of the first tranche (Retail 

Subscribers) 
 

The subscription application must be submitted by a Subscriber to the Lead Receiving 
Bank’s participating branches listed in this Prospectus and the NIN with ADX and the 
Subscriber’s bank account number must be provided, together with payment in full for the 
amount he / she / it wishes to subscribe for the Offer Shares, which is to be paid in one of 
the following ways: 

 

 Manager’s Cheque drawn on a bank licensed and operating in the UAE, in favor 
of “Phoenix Group PLC – IPO”; 

 

 Debiting a Subscriber’s account with the Lead Receiving Bank; or 

 

 Electronic subscriptions (please refer to the section on Electronic subscription 
below). 

 
Details of the Subscriber’s bank account must be completed on the subscription application 
form even if the application amount will be paid by Manager’s Cheque. 
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The subscription amount may not be paid or accepted by the Lead Receiving Bank using any 
of the following methods: 

 

 In cash; 

 

 Cheques (not certified); or 

 
 Any other mode of payment other than mentioned above. 

 
Please refer to the Annex 3 for the Lead Receiving Bank’s participating branches.  

Electronic subscription (E-subscription) 

The Lead Receiving Bank may also have its own electronic channels (on-line internet banking 
applications, mobile banking applications, etc.) interfaced with the ADX eKtetab IPO system. By 
submitting the electronic subscription application, the customer submitting the application is 
accepting the Offering terms and conditions on behalf of the Subscriber and is authorising the Lead 
Receiving Bank to pay the total subscription amount by debiting the amount from the respective 
bank account of the customer and transferring the same to the Offer account in favor of “Phoenix 
Group PLC - IPO” held at the Lead Receiving Bank, as detailed in the subscription application. The 
submission of an electronic application will be deemed to be sufficient for the purposes of fulfilling 
the identification requirements. Accordingly, the supporting documentation in relation to 
applications set out elsewhere in this Prospectus will not apply to Electronic Applications under this 
section. Notification of the final allocation of Offer Shares and the refund of proceeds for unallocated 
Offer Shares (if any) and any profit thereon following the closing of the Offer Period and prior to the 
Listing of the Shares shall be performed solely by, and processed through, the Lead Receiving 
Bank in which the electronic subscription application was submitted. 

 
Subscription applications may also be received through UAE Central Bank Fund Transfer (“FTS”) 
mode. The investor choosing the FTS method will be required to provide their valid NIN with ADX 
along with the value of Offer Shares subscribed for in the special instructions field. 

 
E-subscription 
 
Lead Receiving Bank EIPO-Subscription  
 
1. Access https://www.bankfab.com/en-ae/cib/iposubscription. 

 
Refer to the “How to subscribe page” and follow the instructions and submit subscriptions for 
the Retail Offer Shares. 

 
2. FAB Mobile Banking Application (for FAB clients only). 

 
In case of any issues or support required, please contact FAB call center at +971-261-61800. 

 
ADX ePortal Subscription:  
 
For applying through ADX ePortal Subscriptions: 
 
Please access -  
 
For Arabic – https://www.adx.ae/Arabic/Pages/ProductsandServices/ipo.aspx 
 
For English - https://www.adx.ae/English/Pages/ProductsandServices/ipo.aspx 
 
Refer to the “ADX IPO ePortal Subscription Instructions” page and follow the instructions.  
 
Click on the IPO Subscription Link provided to subscribe for the Retail Offer Shares. 
 
Please contact ADX on 600523923 or via email on ePortalOps@adx.ae for any queries on the 
above. 

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bankfab.com%2Fen-ae%2Fcib%2Fiposubscription&data=05%7C01%7CHollie.McGuinness%40bankfab.com%7C914edc6f8d7c41bcfee308da8054cb54%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C637963398917340534%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=2DRsjRo%2FvfA9aFqMnZpwDVxw%2B4n2%2Bq3XSRovMjQFgxc%3D&reserved=0
https://www.adx.ae/Arabic/Pages/ProductsandServices/ipo.aspx
https://www.adx.ae/English/Pages/ProductsandServices/ipo.aspx
mailto:info@adx.ae
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Important dates relevant to the methods of payment of the subscription amounts 

 

 Subscription amounts paid by way of cheque must be submitted by 12pm (mid- day) on 16 
November 2023. 

 

 Subscription applications received through Internet Banking and website/UAEPGS/FTS 
must be made before 12pm (mid-day) on 18 November 2023. 
 

 Subscription applications received through the Lead Receiving Bank’s participating 
branches as per the stipulated working timings referred to in Annex 3 of this Prospectus on 
18 November 2023 
 

Subscription amounts 

 
Retail Subscribers must submit applications to purchase the Offer Shares in the amount of AED 
5,000 or more, with any subscription over AED 5,000 to be made in increments of AED 1,000. 
 
Subscription process 

 
Subscribers must complete the application form, providing all required details. Subscribers who do 
not provide the NIN with ADX and bank account will not be eligible for subscription and will not be 
allocated any Offer Shares. 

 
Subscribers may only apply for Retail Offer Shares or Professional Offer Shares. In the event a 
person applies in more than one type of Offer Shares, then the Lead Receiving Bank, the Lead 
Manager or the Lead Placement Agent (as applicable) may disregard one or both of such 
applications. 
 
The Lead Receiving Bank through which the subscription is made will issue to the Subscriber an 
acknowledgement of receipt which the Subscriber has to keep until the Subscriber receives the 
allocation notice. One copy of the subscription application after being submitted, signed and 
stamped by the Lead Receiving Bank shall be considered an acknowledgement for receipt of the 
subscription application. This receipt shall include the data of the Subscriber, address, amount paid, 
details of the payment method, and date of the investment. The acknowledgement in the case of 
Electronic Applications via online internet banking and ATM would provide basic information of the 
application such as NIN number, Amount, Date and Customer bank account details. 
 
If the address of the Subscriber is not filled in correctly, the Company, and the Lead Receiving Bank 
take no liability for non-receipt of the allocation notice. 

 
4. Further Information on the Professional Offer Shares 
 
Eligibility criteria and minimum order amount, please refer to the relevant Section 
 
Method of placement of subscription orders and payment 
 
Placing orders through the Lead Placement Agent and payment of funds: 

 

 Professional Subscribers can place orders with the Lead Placement Agent using the 
subscription form or the link sent by the Lead Placement Agent. 

 

 The Lead Placement Agent will collect the order forms and accompanying documents, NIN, 
and funds from Professional Subscribers and share the orders details to the Lead Receiving 
Bank during the subscription period. 

 

 Allocation will be decided by the Company in accordance with the allocation policy set out 
in this Prospectus and communicated to the Lead Placement Agent. 

 

 The Lead Placement Agent, will collect the funds, as required, from each Professional 
Subscriber who has placed an order during the Offer Period.  
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 Once the allocation of shares has been finalised, the Lead Placement Agent will transfer 
the allocated capital funds to the Lead Receiving Bank as a single payment. 

 
The Lead Receiving Bank will confirm the receipt of proceeds, allocate and arrange to issue of the 
shares to the Professional Subscribers’ accounts. 

 
5. Further information on various matters  

 
Offer Period 

Commences on 16 November 2023 and closes on 18 November 2023. 
 
Lead Receiving Bank 

 
First Abu Dhabi Bank PJSC  
 
A list of the Lead Receiving Bank’s branches is attached in Annex 3 of this Prospectus.  

 
Offering Proceeds and Issuance Costs 
 
The Offering proceeds will amount to AED 1,360,985,294 (if all of the Offer Shares are fully 
subscribed) and they will be transferred to the reserve account of the Company. The 
Company shall bear all costs and expenses related the issuance of the Offer Shares.  
 
Method of allocation of Offer Shares to different categories of Subscribers (Under 
the Offering Regulations) 
 
Should the total size of subscriptions received exceed the number of Offer Shares, then 
the Company will allocate the Offer Shares according to the allocation policy specified 
below and will refund to Subscribers the excess subscription amounts and any accrued 
profit resulting thereon. 
 
Notice of Allocation 

 
A notice to successful Retail Subscribers will be sent by way of SMS initially confirming the 
acceptance of subscription and number of offered shares allocated to them. This will be 
followed by a notice setting out each Subscriber’s Share allocation, which will be sent by 
registered mail to each Subscriber. 
 
Method of refunding surplus amounts to Subscribers  

 
By no later than 24 November 2023 (being within five working (5) days of the Closing Date 
of the Offering), the Offer Shares shall be allocated to Subscribers and, on 25 November 
2023, the surplus subscription amounts, and any profit resulting thereon, shall be refunded 
to Subscribers who did not receive Offer Shares, and the subscription amounts and any 
accrued profit resulting thereon shall be refunded to the Subscribers whose applications 
have been rejected for any of the above reasons. The surplus amount and any accrued 
profit thereon are returned to the same Subscriber’s account through which the payment of 
the original application amount was made. In the event payment of the subscription amount 
is made by Manager’s Cheque, these amounts shall be returned by sending a cheque with 
the value of such amounts to the Subscriber at the address mentioned in the subscription 
application. 
 
The difference between the subscription amount accepted by the Company if any, and the 
application amount paid by that Subscriber will be refunded to such Subscriber pursuant to 
the terms of this Prospectus. 
 
Inquiries and complaints 

 
Subscribers who wish to submit an inquiry or complaint with respect to any rejected 
applications, allocation or refunding of the surplus funds, must contact the Lead Receiving 
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Bank through which the subscription was made, and if a solution cannot be reached, then 
the Lead Receiving Bank must refer the matter to the Investor Relations Manager. The 
Subscriber must remain updated on the status. The Subscriber’s relationship remains only 
with the party receiving the subscription application. 
Listing and trading of Shares 

 
Subsequent to the allocation of the Offer Shares, the Company will list all of its Shares on 
the ADX in accordance with the applicable listing and trading rules as at the Listing date - 
13 November 2023. Trading in the Shares will be effected on an electronic basis, through 
the ADX’s share registry, with the commencement of such trading estimated to take place 
after completion of the registration. 
 
Voting rights 

 
All Shares are of the same class and shall carry equal voting rights and shall rank pari passu 
in all other rights and obligations. Each Share confers on its holder the right to cast one 
vote on all Shareholders’ resolutions. 
 
Risks 

 
There are certain risks that are specific to investing in this Offering. Those risks have been 
discussed in a section headed “Investment Risks” of this Prospectus and must be taken 
into account before deciding to subscribe for Offer Shares. 
 

6. Timetable for subscription and listing 
 

The dates set out below outline the expected timetable for the Offering. However, the 
Company reserves the right to change any of the dates/times, or to shorten or extend the 
specified time periods, upon obtaining the approval of the SCA and publishing such change 
during the Offering period in daily newspapers. 

 

Event Date  

Offering commencement date 

(The Offer Period  shall continue for three days, including 
Saturdays, for the purposes of accepting Subscribers’ 
applications) 

 

16 November  2023 

Closing Date of Offering 18 November 2023 

Preparation of Allocation of Shares - Retail Subscribers 24 November 2023 

SMS Confirmation to all Subscribers  25 November 2023 

Commencement of refunds of subscription surplus to 
the Subscribers 

 

25 November 2023 

Expected date of Listing the Shares on ADX 4 December 2023 

 
7. Retail Offer Shares and Professional Offer Shares 
 

The Offering of the Offer Shares is divided as follows: 
 

First Tranche Offer Shares (Retail Subscribers): 
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Size: 60,488,235 Shares representing approximately 

6.67% of the Offer Shares.  
 

The Company reserves the right to amend the size of 
the Retail Offer Shares at any time prior to the end of 
the subscription period at its sole discretion, subject of 
the approval of the SCA, provided that the 
subscription percentage of subscribers in the 
Professional Offer Shares does not fall below 60% of 
the Offer Shares and the subscription percentage of 
the subscribers in the Retail Offer Shares does not 
exceed 40% of the Offer Shares in aggregate.  

 
             Eligibility:  Retail Subscribers, are described in the “Definitions 

and Abbreviations” section of this Prospectus. 

 
Minimum application size: AED 5,000, with any additional application in 

increments of AED 1,000. 

 
Maximum application size:  There is no maximum application size. 

 
Allocation policy:  In case of over-subscription of the Retail Offer Shares, 

each Retail Subscriber will be guaranteed a minimum 
allocation of up to 1,000 (one thousand) Shares, 
subject to the limits and conditions set out in this 
Prospectus. The final minimum guaranteed allocation 
for each Retail Subscriber shall be determined at the 
end of the subscription period based on the total 
number of Retail Subscribers. Retail Offer Shares 
available for allocation in excess of the aggregate 
minimum guaranteed allocation shall be allocated on 
a pro-rata basis. The Company reserves the right to 
amend the minimum guaranteed shares after 

obtaining SCA’s approval. Applications will be scaled 

back on the same basis if the Retail subscription is 
over-subscribed. Any fractional entitlements resulting 
from the pro rata distribution of Offer Shares will be 
rounded down to the nearest whole number.  

 
Unsubscribed Offer Shares:  If all of the Retail Offer Shares are not fully 

subscribed, the unsubscribed Retail Offer Shares 
shall be available to Professional Subscribers, or 
alternatively (in consultation with the SCA) the 
Company may extend the Closing Date and/or close 
the Offering at the level of applications received. 

 

Second Tranche Offer Shares (Professional Subscribers): 
 

Size: 846,835,294 Shares representing approximately 
93.33% of the Offer Shares. 

 
Eligibility: Professional Subscribers are described in the 

“Definitions and Abbreviations” section of this 
Prospectus. 

 
Minimum application size: The minimum application size is AED 1,000,000.  
 

Maximum application size: There is no maximum application size. 
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Allocation policy: Allocations of the Professional Offer Shares will be 
determined by the Company. It is therefore possible 
that Subscribers who have submitted applications to 
subscribe for Professional Offer Shares may not be 
allocated any Shares or that they are allocated a 
number of Shares lower than the number of Shares 
mentioned in their subscription application. 

 
Discretionary allocation: The Company reserves the right to allocate 

Professional Offer Shares in any way as they deem 
necessary. 

 
Unsubscribed Offer Shares: If all the Professional Offer Shares are not fully 

subscribed, then the Offer will be withdrawn. If the 
Offer is withdrawn, the subscription amounts will be 
fully refunded to the Subscribers, along with any 
accrued profits. 

 

Multiple applications 

 
A Subscriber should only submit an application for Retail Offer Shares or Professional Offer Shares.  
 
Multiple applications for the Retail Offer Shares under the same NIN number will be aggregated 
and the minimum guaranteed allocation will be applied only once, with the balance allocated on a 
pro-rata basis.  
 
In the event a Subscriber applies for subscription in more than one type of Offer Shares, the Lead 
Receiving Bank and the Lead Manager in concurrence with the Company may deem one or both 
applications invalid. 
 
Listing and Trading of Shares 
 
Following the allocation of the Offer Shares, the Company will list all of its Shares on the ADX in 
accordance with The Listing and Trading Rules in effect on the Listing Date. The Shares will be 

traded in accordance with electronic trading systems through the ADX’s share registry, with trading 

expected to begin following the completion of the Listing. 
 
Important notes 

 
Subscribers in the first tranche will be notified by means of an SMS with respect to the allotted 
Shares. 

 
Upon Listing of the Shares on the ADX, the Shares will be registered on an electronic system as 
applicable by the ADX. The information contained in this electronic system will be binding and 
irrevocable, unless otherwise specified in the applicable rules and procedures applicable in ADX. 

 
Subject to the approval of the SCA, the Company reserves the right to alter the percentage of the 
Offer Shares offered to all tranches, which are to be made available to either the first tranche or 
second tranche. 
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SECOND SECTION: KEY DETAILS OF THE COMPANY 

 
1. Overview of the company 
 

Name of the Company: Phoenix Group PLC  
 
A free zone public company limited by shares 
incorporated in the ADGM pursuant to the Companies 
Regulations 
 

Primary objects of the Company: The primary object of the Company is to act as the 
holding company for its operating subsidiaries; in 
addition to practicing the following activities: 
(a) head office activities;  
(b) proprietary asset management company;  
(c) proprietary investment company; and  
(d) treasury financial systems and applications 
development. 
 

Head office: 3412 ResCo-Work 10, 34 Floor, Al Maqam Tower, 
ADGM Square, Al Maryah Island, Abu Dhabi, UAE  
 

Branches: None 

Subsidiaries:  the following entities which are owned directly or 
indirectly by the Company:  
 
1. Phoenix Holding Corporation Limited 

2. Phoenix Assets Holdings Limited 
3. Phoenix Management Holdings Limited 
4. Phoenix CoHost Holdings Limited  
5. Phoenix Trade Ventures Holdings Limited 
6. Phoenix Digital Solutions Holdings Limited 
7. Phoenix Inv Holdings Limited 
8. Phoenix World Electronics Trading LLC 
9. Phoenix Data Centre Limited 
10. PTC Cloud Tech FZCO 
11. Mega Phoenix Electronics Trading LLC 
12. Phoenix Computer Equipment Trading Ltd. 
13. Phoenix Techco Cryptocurrency Mining LLC –      
           OPC 
14. PGM Holdings Limited 
15. Phoenix Ventures Limited 
16. Phoenix Worldwide Holdings Limited 
17. Phoenix Serveco Holdings Limited 
18. Phoenix BT Holdings Limited 
19. Phoenix Global Ventures Holdings Limited 
20. Phoenix MENA Holdings Limited 
21. Phoenix Namo Mining Holdings Limited 
22. Phoenix Misr Mining Holdings Limited 
23. Block One Technology Inc. 
24. Advanced Power Solutions Inc.  
25. Phoenix World Electronics LLC 
26. Absolute Power Solutions Inc. 
27. Phoenix Operations & Maintenance LLC 
28. Block Zero HS Inc. 
29. Phoenix Electronics Logistics Limited 
 
 

Details of trade register and date of 
engaging in the activity: 

License No. 000007975; Issue Date: 2nd August 2022 
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Term of the Company: Not applicable. 

Financial year: 1 January to 31 December. 

Major banks dealing with the 
Company: 

First Abu Dhabi Bank, Abu Dhabi Commercial Bank  

 
 Details of current Board Members:  

 

Name Date of Birth Nationality Capacity 

H.E Tareq Abdulraheem 

Ahmed Rashed Alhosani 

25th March 
1974 

Emirati Chairman 

 

Ms. Elham Alqasim 22nd July 1982 Emirati Board Member 

Mr.Fady M Y Dahalan 5th October 
1990 

Emirati Board Member 

Mr. Seyedmohammad 
Alizadehfard 

 

5th December 
1987 

Dominica  Board Member 
Group CEO 

Mr. Munaf Ali 12th 
September 

1974 

British Board Member 
Group Managing Director 

 

 None of the board members hold any memberships in the board of directors of any joint 
stock companies in the UAE except:  

 
H.E. Tareq Abdulraheem Ahmed Rashed Alhosani is a board member for the following 
entities:  
 

 Bayanat AI PLC, Chairman 

 Al Yah Satellite Communications Company PJSC (Yah Sat), Vice Chairman 

 International Golden Group – IGG, Vice Chairman 

 National Corporation for Tourism and Hotels, Board Member 
 

Ms Elham Alqasim is a board member for the following entities: 
 

 Bayanat AI PLC, Board Member  

 Apex Investment PJSC, Vice Chairman  

 Amanat Holdings PJSC, Board Member 

 Al Ain Farms, Board Member  

  
No bankruptcy ruling or a bankruptcy arrangement was issued against any member of the 
board of directors or members of the senior management of the Company. 

 
 Summary of the remuneration of the Board of Directors 
 

  Due to the recent appointment of the Board, the remuneration of the board of directors (if 
any) of the Company will be finalised at a later stage, in accordance with the governance 
rules and internal policies and procedures of the Company.  

 
  Details of Company’s subsidiaries 

 
As of the date of this Prospectus the Company has the following subsidiaries:  
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Subsidiary Shareholders No. of 
Shares 

Share 
Capital 
(AED) 

 

Share 
Capital 
(USD) 

 

Ownership 

Phoenix Holding 
Corporation 

Limited 
 

Phoenix Group 
Plc 

100 367.25 100 100% 

Phoenix 
Worldwide 

Holdings Limited 
 

Phoenix Group 
Plc 

100 367.25 100 100% 

Phoenix Assets 
Holdings Limited 

Phoenix Holding 
Corporation 

Limited 
 

100 367.25 100 100% 

Phoenix 
Management 

Holdings Limited 

Phoenix Holding 
Corporation 

Limited 
 

100 367.25 100 100% 

Phoenix CoHost 
Holdings Limited 

Phoenix Holding 
Corporation 

Limited 
 

100 367.25 100 100% 

Phoenix Trade 
Ventures Holdings 

Limited 

Phoenix Holding 
Corporation 

Limited 
 

100 367.25 100 100% 

Phoenix Digital 
Solutions Holdings 

Limited 

Phoenix Holding 
Corporation 

Limited 
 

100 367.25 100 100% 

Phoenix Inv 
Holdings Limited 

Phoenix Holding 
Corporation 

Limited 
 

100 367.25 100 100% 

Phoenix 
Serveco 

Holdings Limited 

Phoenix 
Worldwide 
Holdings 
Limited 

 

100 367.25 100 100% 

Phoenix BT 
Holdings Limited 

Phoenix 
Worldwide 
Holdings 
Limited 

 

100 367.25 100 100% 

Phoenix Global 
Ventures Holding 

Limited 

Phoenix 
Worldwide 
Holdings 
Limited 

 

100 367.25 100 100% 

Phoenix MENA 
Holdings Limited 

Phoenix 
Worldwide 
Holdings 
Limited 

 

100 367.25 100 100% 

Phoenix Namo 
Mining Holdings 

Limited 
 

Phoenix MENA 
Holdings 
Limited 

100 367.25 100 100% 
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Phoenix Misr 
Mining Holdings 

Limited 

Phoenix MENA 
Holdings 
Limited 

 

100 367.25 100 100% 

PGM Holdings 
Limited 

Phoenix Digital 
Solutions 

Holding Limited 
 

100 367.25 100 100% 

Phoenix World 
Electronics 

Trading LLC 

Phoenix 
Management 

Holdings 
Limited 

 

100 100,000 27,229.40 100% 

Phoenix Data 
Centre Limited 

Phoenix Cohost 
Holdings 
Limited 

 

100 100,000 27,229.40 100% 

PTC Cloud Tech 
FZCO 

Phoenix CoHost 
Holdings  
Limited 

 

100 100,000 27,229.40 100% 

Mega Phoenix 
Electronics 

Trading LLC 

Phoenix Trade 
Ventures 
Holdings 
Limited 

 

100 100,000 27,229.40 100% 

Phoenix Computer 
Equipment 
Trading Ltd 

Phoenix Trade 
Ventures 
Holdings 
Limited 

 

150 150,000 40,844 100% 

Phoenix Techco 
Cryptocurrency 
Mining LLC – 

OPC 

Phoenix Digital 
Solutions 

Holding Limited 
 

100 100,000 27,229.40 100% 

Phoenix 
Ventures 
Limited 

Phoenix Inv 
Holdings 
Limited 

500 50,000 13,614 100% 

Block One 
Technology Inc 

Phoenix 
Serveco 
Holdings 
Limited 

 

50  367.25 100 100% 

Advanced 
Power 

Solutions Inc 
 

Block One 
Technology Inc 

100 N/A N/A 100% 

Phoenix World 
Electronics LLC 

Advanced 
Power 

Solutions Inc. 
 

N/A N/A N/A 100% 

Absolute Power 
Solutions Inc. 

Phoenix 
World 

Electronics 
LLC 

 

2,000 7,345 2,000 100% 

Phoenix 
Operations & 
Maintenance 

LLC 

Phoenix 
World 

Electronics 
LLC 

 
N/A 

100,993 27,500 100% 
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Block Zero Hs Inc Phoenix 
World 

Electronics 
LLC 

 

1,000 3,672.5 1,000 100% 

Phoenix 
Electronics 

Logistics Limited 

Phoenix Global 
Ventures 

Holding Limited 
 

100 367, 
250 

100,000 100% 

 

2. Business Description: 

Investors should read this section in conjunction with the more detailed information 
contained elsewhere in this Prospectus including the financial and other information. Where 
stated, financial information in this section has been extracted from the Financial 
Statements. 

Overview of the areas of business 

 
 Phoenix Group together with its subsidiary entities has established itself as a global leader 

in the development, operation and management of crypto data centers.  It has also 
expanded its global footprint across UAE, Oman, Canada, USA and other regions through 
various business segments including hosting, trading, retail, cloud-mining and the 
establishment of the UAE’s first fully regulated digital asset exchange.  It is also the 
exclusive distributor of industry leading mining equipment MicroBT across various 
geographies.  

 
 The competitive advantage and success of Phoenix is attributed to the Visionary leadership 

of its Founders and Stakeholders, First-mover advantage in the digital mining space, the 
ability to secure competitively priced utilities at quasi – governmental levels, access to 
equipment and access to capital which has been utilized in the most cost effective manner, 
resulting in exemplary returns and revenue.  

 
Phoenix Group’s IPO Listing is one of the first Crypto Asset Mining listing to take place in 
the Middle East region and will further enhance the growth and vision of Phoenix to pave 
the way to a more decentralized future for all.     
 
Phoenix Group through its various subsidiaries and affiliates located both locally and 
internationally operate various sectors including Data Mining, Data Center Solutions, 
Hosting of Crypto-currency Mining Equipment, Self-Mining, Trading of High Performance 
Computing Equipment, and Regulated Crypto-currency marketplace and Exchange. 

 
 Data Mining and Data Center Solutions 

 
In 2020, Phoenix expanded the activities of the subsidiaries from not only mining but also 
into developing and hosting data centers. With growing mining operations, the Group 
tapped industry leaders to develop large-scale data centers globally paving its way into the 
industry.  
 
The Group provides development, operations and maintenance of specialized state of the 
art data centers, and operation of data mining equipment (hosting services) with high 
performance computing power and accumulation of digital assets.  Phoenix has a dedicated 
team of experts spanning design, construction, and operation of data centers, with teams 
in the UAE and USA. 
 
Phoenix carries out the operations and management of the data center facilities in Citadel 
Project in Abu Dhabi, which is the region’s largest crypto-mining facility spanning over a 
total of circa 100,000 sqm, equipped with latest top of the range equipment (custom-built 
for the desert climate).  
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Hosting of Crypto-currency Mining Equipment and Self-Mining 
 
Phoenix is a leading global hosting provider offering services, including colocation for 
mining. Clients receive secure rack space, power, cooling, maintenance, warranty, and 
repair services, backed by strict SLAs and 24/7 monitoring. A dedicated team enhances 
and elevates the customer experience. 
 

 Exclusive Distribution Rights 
 
 Phoenix Computer Equipment Trading (a wholly owned Phoenix subsidiary) proudly holds 

the distribution rights for industry leading technology hardware brands and accessories 
(Bitcoin mining equipment and crypto-wallets) with WhatsMiner (the leading brand and 
pioneer of mining hardware and design developed by MicroBT), with exclusivity rights 
across the UAE, GCC countries, Egypt, Turkey and Kenya, which gives the Group a 
competitive advantage in this space.  
 
Regulated Crypto-currency marketplace and Exchange 
 
M2 (an affiliate founded by the Company’s leadership) is an Abu Dhabi-based crypto 
exchange that aims to revolutionise the financial landscape through exceptional returns in 
digital assets. With a focus on security, transparency, and global licenses, including ADGM 
and the Bahamas. M2 serves retail and institutional clients worldwide. Their offerings 
encompass trading, earning, crypto-based finance, virtual asset loans, utility tokens, 
stablecoins, launchpads, and M2 Ventures. M2 targets VIP individuals and assertive 
investors for diversifying portfolios, along with family offices and wealth managers seeking 
crypto yield and structured products. 
 
International Footprint 

 
 The Group is actively expanding its data centres worldwide.  In the US and Canada alone, 

it currently operates approximately 100MW, and is looking to add an additional 20 MW in 
Canada. Additionally, the Group has secured power agreements in the USA, launching 
50MW and 45MW facilities, in the near future.  

 
 In 2023, the Group partnered with Green Data City in Oman for a 150MW facility. 

Additionally, Phoenix is looking to securing opportunities across Middle East, which will 
come to fruition in the near future.  
 
Trading 

 Phoenix Group’s journey in the crypto mining industry evolved as it transitioned into a 
prominent supplier of mining equipment, serving both individuals and corporations. By 2021, 
sales trading reached $161 million, and in 2022, it surged to $715 million due to exclusive 
agreements with leading manufacturers including Bitmain and MicroBT. Despite market 
fluctuations, Phoenix thrived, culminating in a record-breaking investment in a 250MW data 
mining Abu Dhabi. Despite crypto winter, sales remained robust in 2023, reflecting Phoenix’s 
agility and commitment to market expansion. The company also solidified its position by 
partnering with leading hard wallet vendors, for sale of retail digital hardware such as cold 
digital wallets via its showrooms in UAE and other regions, alongside its retail and trading 
activities of mining equipment. Phoenix's future prospects in equipment sales and trading 
remain promising, with a focus on strategic collaborations and distributor agreements. 

Cloud mining (digitalmining.com) 

In 2023, Phoenix expanded its product range, offering a more accessible investment model 
through digitalmining.com. Clients purchase machine hash rate for a specified duration. A 
full website launch and marketing campaigns are planned to establish Phoenix as a cloud 
mining leader in the near future. 
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Licensed Activities  
 

The Company acts as a holding company for its Subsidiaries. The Company is licensed by 
the ADGM to conduct activities of Holding Companies and activities of Head Offices.  
 
The licensed activities of the Subsidiaries are provided below as follows:  

 
Subsidiary Licensed Activities 

Phoenix Holding Corporation Limited 
 

Special Purpose Vehicle  
 

Phoenix Assets Holdings Limited 
 

Special Purpose Vehicle  
  

Phoenix Management Holdings Limited 
 

Special Purpose Vehicle  
 

Phoenix CoHost Holdings Limited 
 

Special Purpose Vehicle  
 

Phoenix Trade Ventures Holdings 
Limited 

 

Special Purpose Vehicle  

Phoenix Digital Solutions Holdings 
Limited 

 

Special Purpose Vehicle  
 

Phoenix INV Holdings Limited 
 

Special Purpose Vehicle  
 

Phoenix World Electronics Trading LLC 
 

Computers & Peripheral Equipment 
Trading, Wireless Telecommunications 
Equipment Trading.  
 

Phoenix Data Centre Limited 
 

Developer, Operations & maintenance, 
Space management & leasing.  
 

PTC Cloud Tech – FZCO Cloud Service and Datacenters Provider 
and Robots and Smart Machines Rental 
and Datacenter Colocation Services.  
 

Mega Phoenix Electronics Trading LLC 
 

Computers & Peripheral Equipment 
Trading.  
 

Phoenix Computer Equipment Trading 
Ltd. 
 

Wholesale of computers & Outfit trading, 
Wholesale of Computer systems & 
Software trading, Wholesale of Computer 
Outfit & data Processing Trading, 
Wholesale of Telecommunication 
Equipment Trading, Wholesale of spare 
parts trading of electrical & electronic 
devices.  
 

Phoenix Techco Cryptocurrency Mining 
- L.L.C - O.P.C 

Electronic currency design and 
programming and Cryptocurrency mining.  
 

PGM Holding Limited 
 

Special Purpose Vehicle  
 

Phoenix Ventures Limited 
 

Internet & Multimedia - Consultancy, 
Software Services - Solution provider.  
 

Phoenix Worldwide Holdings Limited 
 

Special Purpose Vehicle  
 

Phoenix Serveco Holdings Limited 
 

Special Purpose Vehicle  
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Phoenix BT Holdings Limited  
 

Special Purpose Vehicle  
 

Phoenix Global Ventures Holdings 
Limited 
 

Special Purpose Vehicle  
 

Phoenix MENA Holdings Limited 
 

Special Purpose Vehicle  
 

Phoenix Namo Mining Holdings Limited 
 

Special Purpose Vehicle  
 

Phoenix Misr Mining Holdings Limited 
 

Special Purpose Vehicle  
 

Block One Technology Inc 
 

To engage in any lawful business purpose.  
 

Advanced Power Solutions Inc  To engage in any lawful business purpose.  
 

Phoenix World Electronics LLC 
 

To engage in any lawful business purpose 
for which limited liability companies may be 
formed and to engage in any and all 
necessary or incidental activities. 
 

Absolute Power Solutions Inc. 
 

Engage in any lawful act or activity.  
 
 

Phoenix Operations & Maintenance LLC 
 

The purpose of the Company is to engage 
in any lawful acts or activities for which 
limited liability companies may be formed 
under the laws of Delaware, United States 
of America. 
 

Block Zero HS Inc 
 

Engage in any lawful act or activity under 
the laws of Delaware, United States of 
America. 
 

Phoenix Electronics Logistics Limited 
 

To engage in any lawful business purpose 
incorporated under the laws of Hong Kong. 
 

 
3. Property/ Leases 
 

The headquarters of the Company are located on level 34, Al Maqam Tower, ADGM 
Square, Al Maryah Island, Abu Dhabi, UAE. The lease will expire on July 31, 2025. 
  
The Company through its subsidiary, Phoenix World Electronics Trading LLC, owns the 
freehold title to the office at Boulevard Plaza Tower 2, 2901, 29th floor, Dubai, UAE. 
 
The Company’s Subsidiaries further hold offices, properties and leases as follows:  
 
(i) Mega Phoenix Electronics Trading LLC (Dubai): The company maintains an office 

located at Boulevard Plaza T2, Unit No. 2502, 25th floor, Dubai, UAE. The term of the 
lease will expire on 4 December 2026.  
 

(ii) Phoenix Data Centre Limited (MASDAR): The company maintains a virtual desk 
located at One Stop Shop, Unit 125, Incubator Building, MASDAR, Abu Dhabi, UAE. 
The term of the lease is for the period June 3, 2023 – June 2, 2024 

 
(iii) Phoenix Ventures Limited (MASDAR): The company maintains a virtual desk located 

at One Stop Shop, Unit VD 087, MASDAR, Abu Dhabi, UAE. The term of the lease 
is for the period September 22, 2022 – September 21, 2024.  

 
(iv) Mega Phoenix Electronics Trading LLC (Dubai): The company maintains a 



 

 40/169  
 

showroom located at Reemas Building, Al Quoz 1, Dubai, UAE. The term of the lease 
is for the period July 13, 2023 – July 12, 2024.  

   
(v) Phoenix Computer Equipment Trading Ltd (KEZAD): The company maintains a 

workstation located at Workstation No. 371A Building No. 280, Taweelah, Abu Dhabi, 
UAE. The term of the lease is for the period 23 September 2023 – 22 September 
2024.  

 
(vi) Phoenix Techco Cryptocurrency Mining - L.L.C - O.P.C (Abu Dhabi): The company 

maintains an office desk located at 158, Building Al Danah E11, Abu Dhabi, UAE. 
The term of the lease is for the period August 24, 2023 – March 7, 2024.  
  

(vii) PTC Cloud Tech FZCO (Dubai): The company maintains an office desk located at 
Dubai Silicon Oasis, DDP, Building A1, IFZA property, Dubai, UAE. The term of the 
lease is for the period July 27, 2023 – July 26, 2024.  

 
4. Employees 

 
The Company, through its Subsidiaries, employs approximately 191 employees (including 
5 FT consultants), including 157 who are located across UAE. 
 

5. Insurance  
 
The Company’s Subsidiaries maintain insurance policies customary for their industry to 
cover certain risks. The principal risks covered by the insurance policies are professional 
malpractice (professional indemnity insurance), property fire and all risks insurance 
(property all risk insurance), public liability (comprehensive general liability), workers’ 
compensation and life insurance.  
 

6. Statement of capital development  

 
Company’s current share capital structure before the commencement of the Offering 
 
The Company was incorporated in the ADGM on 2 August 2022, as a private company 
limited by shares with a share capital of AED 36,725 (equivalent to USD 10,000), consisting 
of 10,000 Shares of AED 3.67 (USD 1) each. 
  
On conversion of the Company to a public company limited by shares on 25 September 
2023, the total issued share capital of the Company was increased to AED 183,625 (USD 
50,000) consisting of 50,000 Shares of AED 3.67 (USD 1) each. 
 
On 28 September 2023, the share capital of the Company was sub-divided into Shares with 
nominal value of AED 0.10 (USD 0.027) each. As a result of the sub-division, the issued 
share capital of the Company became AED 183,625 (USD 50,000) consisting of 1,836,250 
Shares of AED 0.10 (USD 0.027) each. 
 
On 28 September 2023, the Company further issued 5,139,663,750 new Shares increasing 
the Company’s total issued share capital to AED 514,150,000 (USD 140,000,000) 
consisting of 5,141,500,000 Shares of AED 0.10 (USD 0.027) each. 
 
The following table sets forth our major shareholders: (i) as at the date of this Prospectus, 
with a total share capital of 5,141,500,000 Shares of AED 0.10 ( USD 0.027) 
each, and (ii) immediately following the Offering, assuming that the Offer Shares are 
subscribed in full: 
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As at the date of this Prospectus: 
 

Shareholder Number of Shares Percentage 

Agora SPV Ltd. 2,541,749,858 49.44% 

Okab Okab Sakr 24,165,050 0.47% 

Najib Abou Hamzeh 616,363,020 11.99% 

Seyedmohammad Alizadehfard  323,477,368 6.29% 

Echo Holding Limited  184,844,211 3.60% 

Vertex Holding Limited 120,056,315 2.34% 

Horizon Holding Limited 138,633,158 2.70% 

Hyperion Holdings Ltd 217,191,947 4.22% 

Hades Holdings Ltd 205,084,652 3.99% 

Artemis Holdings Ltd 194,086,421 3.77% 

Maple Tree Holdings Ltd 61,698,000 1.20% 

International Tech Group Sole Proprietorship LLC 514,150,000 10.00% 

TOTAL: 5,141,500,000 100% 

 
Company’s capital structure upon completion of the Offering 
 

Shareholder Number of Shares Percentage 

Agora SPV Ltd. 2,541,749,858 42.02% 

Okab Okab Sakr 24,165,050 0.40% 

Najib Abou Hamzeh 616,363,020 10.19% 

Seyedmohammad Alizadehfard  323,477,368 5.35% 

Echo Holding Limited  184,844,211 3.06% 

Vertex Holding  120,056,315 1.98% 

Horizon Holding Limited 138,633,158 2.29% 

Hyperion Holdings Ltd 217,191,947 3.59% 

Hades Holdings Ltd 205,084,652 3.39% 

Artemis Holdings Ltd 194,086,421 3.21% 

Maple Tree Holdings Ltd 61,698,000 1.02% 

International Tech Group Sole Proprietorship LLC 514,150,000 8.50% 

Professional Subscribers 846,835,294 14.00% 
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Retail Subscribers 60,488,235 1.00% 

TOTAL 6,048,823,529 100% 

 
Upon the completion of the Offering, and if the Offer size is not increased, the Company’s 
paid-up share capital shall be AED 604,882,352.9 (equivalent to USD 164,705,882), 
divided into 6,048,823,529 Shares with a nominal value of AED 0.10 (USD 0.027) per 
Share. 

 
Assuming that the Offer Shares are fully subscribed, Agora SPV Ltd. shall hold 42.02% of 
the Shares upon Completion of the Offering as set out above. The Company reserves the 
right to amend the size of the Offering at any time prior to the end of the subscription period 
at its sole discretion, subject to applicable laws and the SCA’s approval. 

 
7. Statement of the status of litigation actions and disputes with the Group over the 

past three years 
 

The Group has not been involved in any material, legal or arbitration proceedings (including 
any such proceedings which are pending or threatened of which the Company is aware) 
during the last three years preceding the date of this Prospectus which may have, or have 
had, a significant effect on its financial position or profitability. 

 
8. Statement of the number employees of the Group  
 

As at 30th September 2023, the Group had approximately 191 employees (including 5 FT 
consultants). 
 

9. Accounting policies adopted by the Company 

 
The Company prepares its accounts in accordance with IFRS as issued by the International 
Accounting Standards Board and applicable requirements of ADGM laws. 

 
10. Statement of Company’s loans, credit facilities and indebtedness and the most 

significant conditions thereof 
 

The Group has no debts owed to external parties other than the Mortgage with respect to 

its Dubai offices, as detailed in point 11 below.  

 
11. Statement of current pledges and encumbrances on the Group’s assets:  

 

Currently, the Company’s subsidiary, Phoenix World Electronics Trading LLC, has one 
existing mortgage in favor of First Abu Dhabi Bank, over its office located in Boulevard 
Plaza Tower 2, Unit No. 2901, 29th floor, Dubai, UAE. 
 

The amount secured by the mortgage is AED 13,814,714 as of 30th September 2023.  
 

12. Investment Risks 

 
Investing in and holding the Shares involves financial risk. Prospective investors in the 
Shares should carefully review all of the information contained in this Prospectus and 
should pay particular attention to the following risks associated with an investment in the 
Company and the Shares that should be considered together with all other information 
contained in this Prospectus. If one or more of the following risks were to arise, our business, 
financial condition, results of operations, prospects or the price of the Shares could be 
materially and adversely affected and investors could lose all or part of their investment. The 
risks set out below may not be exhaustive and do not necessarily include all of the risks 
associated with an investment in the Company and the Shares. Additional risks and 
uncertainties not currently known to the Company or which it currently deems immaterial 
may arise or become material in the future and may have a material adverse effect on the 
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Company’s business, results of operations, financial condition, prospects or the price of the 
Shares. 

 
 Risks Related to Our Group’s Business 

 
The Group’s revenue is highly dependent on its operations in the UAE 
 
The Group’s operations are principally located in the UAE. The Group’s results of operations 
are, and are expected to continue to be, significantly affected by financial, economic and 
political developments in or affecting the UAE.  
 
In addition, the UAE is heavily dependent on revenue from oil and oil products, the prices 
for which are volatile. A significant and substantial drop in prices may directly affect 
government budget balances, increase the budget deficit and lead to austerity measures 
potentially directly affecting our business. For example, the UAE government may reduce 
costs and expenses, which may lead to cancelling or postponing the implementation of 
current and future contracts. Any adverse changes in the economy, market or political 
situations in the future, could negatively affect the UAE’s macro-economy and then the 
Group’s business, prospects, financial condition and results of operations. 
 
If the UAE economy suffers a decline, or if government intervention in the economies 
restricts or limits economic growth, this could have a material adverse effect on the Group’s 
business, prospects, financial condition and results of operations.  
 
There is no guarantee that the Group’s existing contracts will be renewed upon expiry 
and, even if they are renewed, the terms could differ to those in the current contracts 

 
Subsidiaries have entered into a number of service contracts and framework agreements 
with governmental and private entities. Upon expiry of such contracts there is no guarantee 
that such contracts can be renewed and, if renewed, there is no guarantee that they will be 
renewed on terms similar to the current contracts. The Subsidiaries’ failure to renew any of 
these contracts or if they are renewed on terms less advantageous to the Group could have 
a material adverse impact on the Group’s business, prospects, financial condition and 
results of operations. Due to the nature of the Group’s business that is based on deep 
relationships with clients spanning over multiple years offering cutting edge solutions, the 
Group serves a pool of high value contracts and high value revenue customers. Any decline 
in the business of the Subsidiaries’ clients can in turn impact the Group’s financial 
performance.  

 
The Group may not successfully implement its growth strategy 
 
Although the Group believes that it is well positioned to take advantage of the strong growth 
prospects of the technology market in the GCC region, there can be no assurance that the 
Group’s growth will be sustainable. The Group is subject to risks associated with its 
expansion and business strategy. Any failure of the Group to effectively manage its growth 
plans or improve capacity utilization of its assets could have a material adverse effect on its 
business, prospects, financial condition and results of operations. 
 
The Group’s strategic vision is based on expanding product and solutions portfolio, as well 
as serving a more diversified client base across new geographies. Executing along all three 
of these dimensions requires a high level of strategic planning and operational excellence, 
both at the organizational and individual levels.  
Despite having experienced a remarkable growth across all financial metrics in the past few 
years, there can be no assurances that the Group’s revenues will continue to grow or will do 
so at the current rates.  

 
We may be involved in disputes and legal proceedings.  
 
In the ordinary course of business, we are subject to risks relating to legal and regulatory 
proceedings. Although we are currently not involved in any legal proceedings which we 
believe are material, we may be involved in material disputes, in the future, including those 
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initiated by regulatory, competition and tax authorities as well as proceedings with 
competitors, suppliers, customers, employees and other parties. Our involvement in 
litigation and/or regulatory proceedings may result in the imposition of fines or penalties. 
Certain of these disputes may relate to key operational matters, such as our permits, and if 
determined adversely, could have a material adverse effect on our business. Any such 
disputes or legal proceedings, whether with or without merit, could be expensive and time 
consuming, could divert the attention of our management and, if resolved adversely to us, 
could harm our reputation, result in the payment of monetary damages, injunctive relief 
and/or increase our costs, all of which could have a material adverse effect on our business, 
results of operations, financial condition and prospects. 

 
We are not fully insured against all potential hazards and risks incident to our 
business. Therefore, our insurance coverage may not adequately cover our losses. 
 
If we were to incur significant liability for which we were not fully insured, it could have a 
material adverse effect on our business, results of operations, financial condition and cash 
flows. We are subject to various self-retentions, deductibles and limits under our insurance 
policies. The policies also contain exclusions and conditions that could have a material 
adverse impact on our ability to receive indemnification thereunder. Our policies will 
generally be renewed annually. As a result of market conditions, our premiums, self-
retentions and deductibles for certain insurance policies can increase substantially and, in 
some instances, certain insurance may become unavailable or available only for reduced 
amounts of coverage. In addition, significantly increased costs could lead us to decide to 
reduce, or possibly eliminate, coverage. 

 
Natural disasters or health epidemics or pandemics, such as the current COVID-19 
pandemic, may disrupt our operations, decrease the demand for our products or 
otherwise have an adverse impact on our business. 

 
The outbreak of infectious diseases, such as SARS-CoV-2 (“COVID-19”) in the Middle East 
could materially affect the economies and, in particular, the healthcare sectors in the 
jurisdictions in which the Group operates. Following the outbreak of COVID-19, the 
governments of Dubai and Abu Dhabi implemented a range of precautionary containment 
measures in response to the outbreak, including travel restrictions or mandatory quarantine 
measures on international travellers and on residents within cities, regions or provinces of 
certain countries; and the temporary suspension of all flights (international and domestic) 
and inter-urban bus and taxi service. These measures required the Group to modify the 
way in which it operated its business to comply with new government regulations. In 
addition, the supply of certain international products purchased by the Group could be 
suspended, delayed or otherwise adversely affected. Furthermore, there can be no 
assurance that any containment measures (such as those outlined above) or any of the 
available vaccine programs would be effective in stopping or curtailing future outbreaks of 
COVID-19 or other infectious diseases. The occurrence of any of the foregoing risks could 
have a material adverse impact on the Group’s business, prospects, financial condition and 
results of operations. 

 
Cybersecurity risks could result in disruptions in business operations and adverse 
operating results. 
 
We rely on information technology and computer control systems in many aspects of our 
business, including internal and external communications, the management of our 
accounting, financial and supply chain functions, and plant operations. Business and supply 
chain disruptions, plant and utility outages, and information technology system and network 
disruptions suffered by us or our suppliers due to cyber-attacks could seriously harm our 
operations and materially adversely affect our operating results. Cyber security risks 
include attacks on information technology and infrastructure by hackers, damage or loss of 
information due to viruses, the unintended disclosure of confidential information, the misuse 
or loss of control over computer control systems, and breaches due to employee error. Our 
exposure to cyber security risks includes exposure through third parties on whose systems 
we place significant reliance for the conduct of our business and exposure through third 
party suppliers whose systems may be vulnerable to cyber-attacks. We have implemented 
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security procedures and measures in order to protect our systems and information from 
being vulnerable to cyber-attacks, and we believe these measures and procedures are 
appropriate. However, we may not have the resources or technical sophistication to 
anticipate, prevent, or recover from rapidly evolving types of cyber-attacks. Compromises 
to our information and control systems could adversely affect our business, results of 
operations and financial condition. 

  
Deterioration of global market and economic conditions could have a material adverse 
effect on our business, results of operations, financial condition and cash flows. 
 
A slowdown of, or persistent weakness in, economic activity caused by a deterioration of 
global market and economic conditions could adversely affect our business in the following 
ways, among others: conditions in the credit markets could affect the ability of our 
customers and their customers to obtain sufficient credit to support their operations; the 
failure of our customers to fulfill their purchase obligations could result in increases in bad 
debts and impact our working capital; and the failure of certain key suppliers could increase 
our exposure to disruptions in supply or to financial losses.  
 

If we are unable to attract and retain qualified personnel and skilled employees, we 
will be unable to operate efficiently, which could reduce our results of operations, and 
cash flows. 
 
Our ability to operate our business is dependent on our ability to attract and retain qualified 
personnel, including talented executives, specialist engineers and operators, technicians, 
and key management staff. Increase in the demand for qualified personnel in the markets 
in which we operate may result in us being unable to hire and retain a sufficient skilled labor 
force necessary to support our operating requirements and growth strategy. Our labor 
expenses may increase as a result of a shortage in the supply of skilled personnel and we 
may also be forced to incur significant training expenses if we are unable to hire employees 
with the requisite skills. Additionally, our businesses are managed by a number of key 
executive and operational officers and are dependent upon retaining and recruiting 
qualified management. Labor shortages, increased labor or training costs, or the loss of 
key personnel could materially adversely affect our business, results of operations, financial 
condition and cash flows. 

 
Risk Relating to Geographical, Political and Economic Conditions 

 
Governments in the MENA region have exercised and continue to exercise significant 
influence over their respective economies, and legal and regulatory systems in the 
MENA region, which may create an uncertain environment for investment and 
business activities. 
 
The governments in the MENA region, including the UAE, have frequently intervened in 
the economic policy of their respective countries. This intervention has included, but not 
been limited to, regulation of market conditions, including foreign investment, foreign trade 
and financial services. Any unexpected changes in the political, social, economic or other 
conditions in the MENA region or neighboring countries could have a material adverse 
effect on our business, results of operations, financial condition, cash flows and prospects. 
 
These changes include: 
 

- an increase in inflation and government measures to curb such inflation, including 

through policies such as price controls; 

 

- governments’ actions or interventions, including tariffs, protectionism, foreign 

exchange and currency controls and subsidies; 

 

- regulatory and legal structure changes, including foreign ownership restrictions, 

cancellation of contractual rights, expropriation of assets and potential lack of 

certainty as to title to real estate property in certain jurisdictions where we operate; 
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- changes to the availability of, requirements for, and cost to secure, employment 

and residence visas for expatriate staff and their dependents; 

 

- income and other taxation; 

 

- policies of nationalization of assets and requirements to employ local national 

employees;  

 

- difficulties and delays in obtaining new permits and consents for new 

operations or renewing existing permits; and 

- an inability to repatriate profits and/or dividends. 

Unexpected changes in these policies or regulations could lead to increased operating or 
compliance expenses and could have the effect of decreasing our competitiveness. Any 
such changes could have a material adverse effect on our business, results of operations, 
financial condition, and cash flows. 

 
Changes in UAE tax laws or their application could materially adversely affect the 
Group’s business, prospects, financial condition and results of operations 
 
Other than in certain sectors, such as oil and gas and financial services, there was 
historically no corporate or income tax in the UAE and, accordingly, the profits of the Group’s 
UAE businesses have not historically been subject to corporate income tax. However, on 31 
January 2022, the UAE Ministry of Finance announced the introduction of a corporate 
income tax (the “CIT”) on business profits, which came into effect on 1 June 2023 and will 
apply to the Group from such date. In summary CIT will be imposed on adjusted accounting 
net profits above AED 375,000 and will apply at a standard statutory tax rate of 9 per cent 
to taxable income in excess of the AED 375,000 threshold. However, the UAE Ministry of 
Finance has announced that companies with consolidated revenues exceeding EUR 750 
million could be subject to a higher rate of CIT. Although not yet officially announced, it is 
anticipated that the UAE Ministry of Finance will align the higher rate with the global effective 
minimum tax rate introduced under Pillar 2 and the Global Anti-Base Erosion rules of 15 per 
cent. The UAE Federal Tax Authority will be responsible for administering, collecting and 
enforcing corporate tax in line with rules and regulations issued by the UAE Ministry of 
Finance. Further details regarding the CIT are expected to be published by the UAE Ministry 
of Finance in due course. 
 
The financial information of the Group presented in this Prospectus does not reflect the 
impact of the payment of CIT on the Group’s financial results, and is therefore not indicative 
of the impact of CIT (or any other tax regime) on the Group’s future results of operations. In 
addition, there can be no assurance that the UAE will not introduce further taxes on 
corporations or UAE tax residents , which could adversely affect the profitability of the Group 
and influence the way UAE tax residents choose to spend discretionary income, and 
therefore adversely affect the demand for certain of the Group’s services. The introduction 
of a CIT or any other changes to taxation and tax laws in the UAE could have a material 
adverse effect on the Group’s business, prospects, financial condition and results of 
operations. 
 
Risks Relating to the Offering and to the Shares 

 
After the Offering, Agora SPV Ltd will continue to be able to exercise control over the 
Company, its management and our operations. 
 
As at the date of this Prospectus, Agora SPV Ltd holds 49.44% of our issued share capital 
and immediately following the Offering, Agora SPV Ltd will continue to hold at least 42.02% 
provided that the Offer Shares are subscribed in full and no changes are made to the 
Offering. As a result, Agora SPV Ltd will be able to exercise control over our management 
and operations and over matters requiring the consent of our shareholders, such as in 
relation to the payment of dividends and the election of the members of our Board of 
Directors and other matters. There can be no assurance that the interests of Agora SPV 
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Ltd will coincide with the interests of purchasers of the Shares. 

 
Furthermore, Agora SPV Ltd’s significant ownership of the Shares may: (i) delay or deter a 
change of control of the Company (including deterring a third party from making a takeover 
offer for the Company); (ii) deprive shareholders of an opportunity to receive a premium for 
their Shares as part of a sale of the Company; and (iii) affect the liquidity of the Shares, any 
of which could have a material adverse effect on the market price of the Shares. In addition, 
there may be circumstances where our businesses compete directly or indirectly with Agora 
SPV Ltd’s businesses, and Agora SPV Ltd may take decisions with respect to those 
businesses that are adverse to the interests of our other shareholders. 

Substantial sales of Shares by Agora SPV Ltd could depress the price of the Shares. 
 
Sales of a substantial number of Shares by Agora SPV Ltd following the completion of the 
Offering may significantly reduce our share price. We are unable to predict whether 
substantial amounts of Shares (in addition to those which will be available in the Offering) 
will be sold in the open market following the completion of the Offering. Any sales of 
substantial amounts of Shares in the public market, or the perception that such sales might 
occur, could materially and adversely affect the market price of the Shares. 

 
Future issuances of Shares may dilute the holdings of shareholders and may depress 
the price of the Shares. 
 
It is possible that we may decide to offer additional Shares or securities convertible into 
Shares in the future, including in the form of stock-based compensation. Future sales could 
dilute the holdings of shareholders, adversely affect the prevailing market price of the 
Shares and impair our ability to raise capital through future sales of equity securities. 
 
The Offering may not result in an active or liquid market for the Shares, and trading 
prices of the Shares may be volatile and may decline. In addition, the ADX is 
significantly smaller in size than other established securities markets, which may 
also affect liquidity in the Shares. 
 
Prior to the Offering, there has been no public trading market for the Shares. We cannot 
guarantee that an active trading market will develop or be sustained following the 
completion of the Offering, or that the market price of the Shares will not decline thereafter 
below the offer price. The trading price of the Shares may be subject to wide fluctuations 
in response to many factors, as well as stock market fluctuations and general economic 
conditions or changes in political sentiment that may adversely affect the market price of the 
Shares, regardless of our actual performance or conditions in the UAE. 
 
These factors could generally decrease the liquidity and increase the volatility of share prices 
on the ADX, which in turn could increase the price volatility of the Shares and impair the 
ability of a holder of Shares to sell any Shares on the ADX in the desired amount and at 
the price and time achievable in more liquid markets. 
 
Because the Company is a holding company and substantially all of its operations 
are conducted through the Subsidiaries, the Company’s ability to pay dividends on 
the Shares depends on its ability to obtain cash dividends or other cash payments 
from Subsidiaries. 

 
The Company currently conducts all of its operations through its Subsidiaries, and the 
Subsidiaries generate substantially all of the operating income and cash flow of the 
Company. Because the Company has no direct operations or significant assets other than 
the capital stock in the Subsidiaries, the Company relies on the Subsidiaries for cash 
dividends, investment income, financing proceeds and other cash flows to pay dividends, if 
any, on the Shares and, in the long term, to pay other obligations at the holding company 
level that may arise from time to time.  

 
Following the Offering, the price of the Shares on the ADX may differ from the Offer 
Price and could be adversely affected by several factors 
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The Offer Price may not be indicative of the price at which the Shares will be traded on the 
ADX following completion of the Offering. Investors may not be able to resell the Offer 
Shares at or above the Offer Price or may not be able to sell them at all. The price of shares 
on the ADX following the Offering may be adversely affected by several factors, including, 
but not limited to, the following: 
 

- negative fluctuations in the Group’s operating performance and improved 

performance of its competitors; 

 

- actual or anticipated fluctuations in quarterly or annual operating results; 

 

- securities analysts publishing research reports about the Group or its competitors 

or the technology service sector; 

 

- the public reaction to the Group’s press statements and other public 

announcements; 

 

- the Group or its competitors being contrary to analysts’ expectations; 

 

- resignation of key employees; 

 

- the Group or its competitors taking important and strategic decisions or existence 

of changes in the business strategy; 

 

- regulatory environment changes affecting the Group; and 

 

- changes in accounting regulations and policies adopted. 

 
We may not pay any cash dividends on the Shares. Consequently, you may not 
receive any return on investment unless you sell your Shares for a price greater than 
that which you paid for them. 
 
While we intend to pay dividends in respect of the Shares, there can be no assurance that 
we will do so. Any decision to declare and pay dividends in the future will be made at the 
discretion of our Board of Directors and will depend on, among other things, applicable laws 
and regulations, our results of operations, financial condition, cash requirements, 
restrictions, our future projects and plans and other factors that our Board of Directors may 
deem relevant. As a result, you may not receive any return on an investment in the Shares 
unless you sell your Shares for a price greater than that which you paid for them. See 
“Dividend Policy”.  

 
UAE Taxation 

The following summary describes certain UAE tax consequences in connection with the 
acquisition, ownership and disposal of the Shares. This summary is based on the laws as 
in force and as applied in practice in the UAE as at the date of this Document and is subject 
to changes to those laws and practices subsequent to such date. In the case of persons 
who are Non-residents for income tax purposes, this summary should be read in 
conjunction with the provisions of any applicable double tax agreement between the UAE 
and their country of residence. The following summary is not a comprehensive description 
of all of the tax considerations that may be relevant to the acquisition, ownership and 
disposal of the Shares and does not cover tax consequences that depend upon the 
shareholders’ particular tax circumstances or jurisdictions outside the UAE. This summary 
is intended as a general guide only and should not be regarded as tax advice. The 
comments do not purport to be a comprehensive analysis of all the tax consequences 
applicable to all types of shareholders and do not relate to any taxation regime outside the 
UAE. Each shareholder is responsible for its own tax position and, if you are in any doubt as 
to your own tax position, you should seek independent professional advice without delay. 
 
 
 



 

 49/169  
 

Taxation of Corporates and Individuals 
 
On 31 January 2022 the UAE Ministry of Finance announced that the UAE will introduce a 
Federal Corporate Tax. In this regard, Federal Decree Law 47 of 2022 (the “CT Law”) was 
published on 9 December 2022 which comes into effect for financial years beginning on or 
after 1 June 2023.  
 
Corporate Tax Rate 
 
In terms of the CT Law, CT is imposed on the taxable income of a taxable person at the 
standard rate of 9%, provided the first AED 375,000 is subject to 0%. Income of a revenue 
nature and capital gains are taxed at the same rate of 9%. Where the taxable person 
constitutes a qualifying free zone person, its qualifying income may be subject to CT at a 
rate of 0%. The CT Law also provides specific relief for small businesses with an annual 
revenue below AED 3 million, which, if applicable, would allow such taxable person to be 
treated as not having derived any taxable income during the relevant tax period.  
 
Taxable Persons 
 
The CT Law applies to all Taxable Persons, which includes Resident and Non-Resident 
Taxable Persons as defined. A Resident Person will be taxed on its worldwide income, 
while a Non-Resident will only be taxed on its UAE sourced income.  
 
A Resident person would include: (a) a juridical person that is incorporated or otherwise 
established or recognized under the applicable legislation of the State, including a Free 
Zone Person; (b) a juridical person that is incorporated or otherwise established or 
recognized under the applicable legislation of a foreign jurisdiction that is effectively 
managed and controlled in the State; (c) a natural person who conducts a Business or 
Business Activity in the State; and (d) any other person as may be determined in a decision 
issued by the Cabinet. 
 
A Non-resident would be regarded as a Taxable person where: (a) it has a permanent 
establishment in the UAE; (b) it derives UAE Sourced income; or (c) otherwise has a nexus 
in the State as specified by a Cabinet Decision (this currently only includes a Non-Resident 
juridical person that earns income from immovable property in the UAE). A non-resident 
person that derives only state sourced income and that neither has a PE in the UAE nor 
immovable property in the UAE, will not be required to register for CT. 
 
Taxation of natural persons 
 
A natural person will only constitute a Taxable Person where the person conducts a 
Business or Business Activity in the UAE, provided his total turnover derived from such 
Business or Business Activities exceeds AED 1 million within a calendar year. This is 
subject thereto that revenue derived from wages, personal investments and real estate 
investments shall not be considered as derived from Business or Business Activities, 
regardless of the revenue derived from such activities. Insofar as a natural person receives 
income from any of these three sources, such income will not be subject to Corporate Tax. 
These amounts can be excluded from the AED 1 million threshold contemplated above. A 
natural person that is not conducting a Business or Business Activity subject to Corporate 
Tax in accordance with the guidelines set out above shall not be required to register for 
Corporate Tax in the UAE. 
 
Taxation of dividends 
 
A dividend is defined in Ministerial Decision No. 116 of 2023 as:  
 

“Any payments or distributions that are declared or paid on or in respect of shares 
or other rights participating in the profits of the issuer of such shares or rights which 
do not constitute a return on capital or a return on debt claims, whether such 
payments or distributions are in cash, securities, or other properties, and whether 
payable out of profits or retained earnings or from any account or legal reserve or 
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from capital reserve or revenue. This will include any payment or benefit which in 
substance or effect constitutes a distribution of profits made in connection with the 
acquisition or redemption or cancellation of shares or termination of other 
ownership interests or rights or any transaction or arrangement with a Related 
Party or Connected Person which does not comply with Article (34) of the 
Corporate Tax Law”. 

 
Dividends as contemplated above, received from a UAE resident juridical person will be 
exempt from CIT. Furthermore UAE sourced dividends paid to a non-resident person will 
be subject to withholding tax at a rate of 0%. 
 
Shareholders who are tax resident outside the UAE (both corporate and individual), should 
consult their tax advisers as to the taxation of dividend income derived from the Shares 
under the applicable local laws in those jurisdictions. 
 
Taxation on subscription for Offer Shares 
There are no taxes that arise in the UAE on the subscription for Offer Shares by the 
shareholders. Accordingly, the subscription for Offer Shares should not result in any UAE 
tax liabilities for shareholders. The shareholders will establish a cost base in relation to the 
Shares acquired upon subscription equal to the subscription price paid.   
Shareholders who are tax resident outside the UAE should consult their tax advisers in 
such foreign jurisdiction as to any possible tax consequences that might result from the 
subscription for Offer Shares.  
 
Disposal of Shares 
 
The future disposal of Shares by a shareholder that is a Taxable Person may give rise to 
gain for CIT purposes where the proceeds exceed the cost base in respect of such shares. 
As indicated above, the UAE taxes both capital gains and revenue receipts at the same 9% 
rate subject to possible reliefs and exemptions as might be applicable to the particular 
shareholder concerned. 
 
A Resident Taxable Person will be subject to CIT at 9% on gains derived from the disposal 
of the Shares subject to possible reliefs and exemptions that might be applicable, for 
example small business relief, qualifying free zone relief or the participation exemption.   
 
A Taxable Person that is a natural person may be exempt from tax on gains derived from 
the future disposal of Shares where such gains constitute personal investment income of 
such person or falls below the AED 1 million threshold discussed earlier.   
 
A Non-Resident Taxable Person should only be subject to CIT on gains resulting from the 
disposal of the Shares where such Shares are effectively connected or attributable to the 
permanent establishment of such person in the UAE. 
 
Depending on the nature of the shareholder concerned, such shareholder might also be 
eligible for particular entity based exemptions as contained in the CT Law, for example 
government entities, government controlled entities, pension funds etc. The participation 
exemption mentioned above would also be available to all Taxable Persons, provided the 
requirements in respect thereof are met. 
Shareholders who are tax resident outside the UAE (both corporate and individual), should 
consult their tax advisers as to the taxation of gains on the future sale of the Shares under 
the applicable local laws in those jurisdictions. 
 
Securities transfer tax 
 
The UAE does not impose any stamp duty or securities transfer tax on the issuance or 
transfer of shares.  
 
Value-added tax 
 
From a UAE VAT perspective the issue, allotment or transfer of ownership of an equity 
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security (which includes the Shares) will constitute a supply of financial services which is 
exempt in terms of article 46(1) of the Federal Decree Law No. 8 of 2017 (the “VAT Law”) 
as read with article 42(3) (b) of the Executive Regulations to the VAT Law. Accordingly, 
there would be no VAT charge on the issue or transfer of the Offer Shares. 
 
However, it should be noted that fees relating to the transfer of ownership of Offer Shares 
would be standard rated at 5%. 
 
Crypto currency industry specific risks 
 
Price Volatility 
 
Bitcoin's price volatility is a defining characteristic of the crypto market, attracting both 
opportunity-seekers and risk-takers. Bitcoin's price volatility refers to the rapid and 
substantial fluctuations in its market price over short periods. While the volatility has the 
potential to generate substantial profits, as traders can capitalize on price swings, on the 
other hand, it exposes investors to significant risk, making Bitcoin a highly speculative asset. 
While the potential for substantial gains exists, the risk of significant losses is a potential 
risk. Investors should approach Bitcoin with caution, conduct thorough research, and adopt 
risk-mitigation strategies to protect their investments.  

 
Crypto specific regulatory challenges 

 

Crypto could face regulatory headwinds across certain jurisdictions leading possible 

reduction in mining demand or inability to operate in those jurisdictions. Regulatory changes 

can also pose a risk to Bitcoin mining. As governments worldwide formulate cryptocurrency 

regulations, changes in the legal environment can affect the profitability and legality of 

mining activities. Regulatory uncertainties may deter new entrants and lead to the shutdown 

of existing mining operations. 

 
Increased competition 

 

The risk of increased competition in Bitcoin mining is a concern that has been amplified in 

recent years as the cryptocurrency market continues to evolve. Bitcoin's growing popularity 

and its price surges have attracted more participants to the mining space. As more miners 

enter the network, the competition for block rewards and transaction fees intensifies. This 

heightened competition can result in diminishing profitability for individual miners, especially 

those with limited resources or access to cheaper energy. Furthermore, advancements in 

mining hardware and technology have enabled more efficient and powerful mining 

operations. Although, large-scale mining farms, often located in regions with low electricity 

costs, have a significant advantage in terms of economies of scale. Additionally, the Bitcoin 

network adjusts its difficulty level approximately every two weeks to maintain a consistent 

block production rate. As more miners join the network, the difficulty increases to ensure 

that new blocks are generated approximately every 10 minutes. This adjustment mechanism 

can make it increasingly challenging for new miners to compete effectively. The risk of 

increased competition in Bitcoin mining highlights the need for miners to continuously 

innovate and optimize their operations. As the Bitcoin mining ecosystem evolves, staying 

informed about technological advancements and industry trends becomes crucial for miners 

seeking to remain profitable in the face of heightened competition. For Phoenix Group, it 

may therefore be capital intensive if a new technology warranted significant infrastructure 

upgrade.  
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THIRD SECTION: FINANCIAL DISCLOSURES  

 
Summary of Company’s Financial Statements and a Summary of Key Notes and Key 
Financial Indicators as of and for the Year Ended 31 December 2022 and the nine (9) months 
ended 30 September 2023.  

 
The following discussion and analysis should be read in conjunction with the Financial Statements, 
including the notes thereto, included in this Prospectus as of and for the year ended 31 December 
2022 and the nine (9) months ended 30 September 2023 as well as the reports and financial 
statements for the year ended December 31, 2021 and for the year ended December 31, 2022 for 
Phoenix World Electronics Trading LLC, one of the subsidiaries that is wholly owned indirectly by the 
Company. Investors should also read certain risks associated with the purchase of Offer Shares in 
the section entitled “Investment Risks”.  
 
EBITDA is a Non-IFRS measure and was calculated by the Company based on data derived from 
the Company’s Financial Statements. 
 
The selected financial information set forth below shows our historical financial information and 
other operating information as at and for the year ended 31 December 2022 and the nine (9) months 
ended 30 September 2023. The financial information set forth below under the captions ‘‘Statement 
of Comprehensive Income Data”, ‘‘Statement of Financial Position Data”, ‘‘Statement of Cash Flows 
Data” and “Other Financial Information” has been derived from, and should be read in conjunction 
with, the Financial Statements included elsewhere in this Prospectus.  
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Summary statement of comprehensive income data 
 

Please refer to Audited Financial Statements as attached in Annex 1. 
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Summary statement of financial position data 
 

Please refer to Audited Financial Statements as attached in Annex 1.  
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Summary statement of cash flows data 
 

Please refer to Audited Financial Statements as attached in Annex 1.  
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Dividend Policy 
 
The Board will adopt a robust dividend policy designed to return to shareholders substantially all of its 
distributable free cash flow, however the initial focus is on growth and expansion for 2 - 3 years, 
after which time the Company will adopt an active dividend policy, while maintaining an investment 
grade credit profile.  
 
The Company’s ability to pay dividends is dependent on a number of factors, including: 
 

 focus on growth for 2 - 3 years post listing 
 

 the availability of distributable reserves and our capital expenditure plans and other cash 
requirements in future periods; 

 

 market conditions and the then current operating environment in our markets; 
 

 the Board’s outlook for our business; 
 

 future profits and our business plan (including our ability to perform in accordance with the 
expectations in our business plan); 

 

 the discretion of our Board; and 
 

 approval of any dividend payment at a general meeting of our Shareholders. 
 
The guidance provided above is based on our current business plan and targets. However, there is 
no assurance that we will pay any of the dividends described above or going forward or, if a dividend 
is paid, what the amount of such dividend will be. 
 
Material events and contracts concluded by the Company and its Subsidiaries (including 
related party agreements)   
 
Green Data City - Oman 
Phoenix Computer Equipment Trading Ltd has signed an agreement with Muscat-based Green Data 
City to develop a multimillion crypto-mining farm in Oman. The 150-megawatt farm, which will be one 
of the largest crypto-mining data centres in the region, will be installed in Green Data City, and 
managed and operated by Phoenix. The farm is expected to be operational by the second quarter of 
2024. 
 
Purchase of Crypto-mining Equipment from WhatsMiner 
 
Phoenix Computer Equipment Trading Ltd has purchased USD 136 M worth of mining equipment and 
air-cooling miners from WhatsMiner (SuperAcme Technology Hong Kong Limited) which also provided 
Phoenix with (a) an option to purchase further equipment at fixed prices, and (b) to assemble the 
miners at a local facility in the UAE to be constructed and developed by Phoenix under the training 
and supervision of WhatsMiner. 
 
Purchase of Infrastructure from Inchigle Technology  
 
Phoenix Computer Equipment Trading Ltd has entered into a hydro-solution infrastructure supply 
agreement with Hong Kong based Inchigle Technology Hong Kong Limited for purchase of latest 
generation hydro-cooling mining infrastructure including hydro server racks, coolant distributing units, 
dry coolers and, hydro containers at 175MW capacity, together with the option to purchase 350MW 
capacity at fixed cost.  
 
WhatsMiner Distribution Rights & Exclusivity 
 
Due to Phoenix Computer Equipment Trading Ltd being a leader in the crypto-mining space, it has 
been granted the distribution and exclusive rights by WhatsMiner (the leading brand of mining 
hardware and chip design developed by MicroBT) for its entire product line over an extensive territory 
which includes UAE, GCC, Egypt, Turkey and Kenya.  



 

 57/169  
 

Operations & Management Agreement – Citadel Project (largest crypto-mining farm in the UAE)  
 
Phoenix Data Center Limited not only holds a 15% stake in Citadel, but also carries out the entire 
operations and management of the Citadel Project, which is designed to leverage advanced 
technologies and infrastructure to facilitate efficient and effective cryptocurrency mining operations. By 
combining the expertise and resources of both the Group and Citadel Technologies, this initiative aims 
to capitalize on the growing potential of the cryptocurrency market in the region. 
 
Frank Muller Distribution  
 
Mega Phoenix Electronics Trading LLC has secured the right to exhibit, showcase and sell unique 
Frank Muller watches that have inbuilt bitcoin wallet features from the Group’s showrooms across 
UAE. 
 
Tangem Exclusivity 
 
Mega Phoenix Electronics Trading LLC has been granted the exclusive rights to exhibit, showcase 
and sell Tangem crypto-related wallets and other hardware, across the Group’s showrooms and UAE. 
 
Hosting Agreements  
 
PTC Cloud Tech – FZCO has entered into a large number of hosting agreements with third parties 
(currently up to the value of approximately $ 69M) whereby the company offers through its subsidiaries 
digital asset and bitcoin mining services (including self-mining services), to individuals as well as 
corporate clients, with maximum uptime and seamless services to achieve optimized returns.  
 
Marlboro Electric Cooperative  
 
Absolute Power Solutions Inc. has entered into longform power supply contracts with one of the 
largest cooperatives, Marlboro Electric Cooperative, for supply off over 95 MW of power to the 
company at subsidized rates, to operate its data mining centers in Dillon and Marlboro counties in 
USA.  
 
Bitzero 
 
Phoenix Digital Solutions Holdings Ltd is committed to a sustainable future for crypto-mining, and 
accordingly acquired 20% of Bitzero Inc.  
 
Related Party Transactions  
 
The Group enters into transactions with other entities that fall within the definition of a related party as 
contained in IAS 24, related party disclosures. Such transactions are in the normal course of business 
and at terms that correspond to those on normal arm’s length transactions with third parties (except 
revenue related transactions). Related parties comprise entities under common ownership and/or 
common management and control, their partners and key management personnel.  
 
The management decides on the terms and conditions of the transactions and services 
received/rendered from/to related parties as well as other changes, if applicable.  
 
 
 
 
Related Party Transactions 
 
 For the 

nine 
months 
period 
ended 

September 
30, 2023 

For the 
year 

ended 
December 
31, 2022 
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 (Unaudited) (Audited) 
a) Due from entities with joint control of, or significant 

influence over the Group 
 

  

Ms. Phoenix Cooling Specialized Industrial Machinery and 
Equipment Manufacturing L.L.C, UAE 

- 1,889,358 

M/s. AlphaBit, LLC, USA 809,172 738,808 
M/s. GameOver Escape Rooms Playground, UAE 248,781 - 
M/s. Phoenix Technology Solutions B.V., Netherlands  183,110 - 
M/s. Chromium Investment Limited, UAE 38,514 - 
M/s. Phoenix VC Investments AG, Switzerland 11,928 - 
M/s. Phoenix Technology Investments Holding AG, Switzerland 89,760 77,305 
M/s. Cypher Labs Information Technology Consultants L.L.C, UAE - 1,128,268 
M/s. Phoenix Technology Bilgisayar Elektronik Limited, Turkey - 580,605 
Other related parties 2,700,051 448,343 
   
b) Due from an associate   
 
M/s. M2 Holdings Limited, UAE 

-  5,346,118 

 4,081,316 10,208,805 
   
c) Due to entities with joint control of, or significant influence 

over the Group and associate 
  

Ms. W A S Four Investment - Sole Proprietorship L.L.C, UAE 44,595,041 44,595,041 
M/s. Logica Ventures Corp, Canada  6,463 16,748 
M/s. Citadel Technologies Group LLC, UAE 6,127 6,127 
M/s. M2 Holdings Limited, UAE 57,826  
 44,665,457 44,617,916 
   
 (Unaudited) (Audited) 
d) Key management personnel compensations    
The compensation of key management personnel is as follows:   
Management remuneration  735,194 762,423 
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FOURTH SECTION: OTHER DETAILS 

 
1. Mechanism for adopting a governance system in the Company 

 
The Board of Directors (the “Board”) is committed to standards of corporate governance 
that are in line with international best practice. As at the date of this Prospectus, the Company 
complies, and intends to comply, with the corporate governance requirements of the ADGM 
and the ADX listing and disclosure rules.  

 
In this Prospectus, the corporate governance rules applicable to the Company and the 
governance and board composition policy are collectively referred to as the ("Governance 
Rules"). 

 
2. The Company’s Proposed Management Structure  
 

Company’s Board structure 

The Board of Directors of the Company consists of five (5) Directors, 3 of whom are 
independent Non-Executive Directors, and 2 of whom are Executive Directors. Below is a 
list of the current Directors of the Company.  

 

Name Year of birth Position 
Year of 

appointment 
 

H.E Tareq Al Hosani 1974 
Chairman, 

Board Member 
2023 

Ms. Elham Alqasim 1982 Board Member 2023 

Mr. Fady M Y Dahalan 1990 Board Member 2023 

Mr. Seyedmohammad 
Alizadehfard 

1987 
Group CEO, 

Board Member 
 

2022 

Mr. Munaf Ali 1974 

Group 
Managing 

Director, Board 
Member 

2022 

 
The management expertise and experience of each of Board of Directors, and Key 
Executives is set out below: 

 
H.E. Tareq Al Hosani  
Chairman of the Board  

 
H.E. Tareq Al Hosani is the Chief Executive Officer of Tawazun Economic Council. He is 
responsible for managing the procurement of UAE Armed Forces and Abu Dhabi Police 
while driving the strategic plans for the development of the UAE defense and security 
sector. H.E. Tareq Al Hosani also manages the day-to-day business activities of Tawazun.  

Prior to joining Tawazun, H.E. Tareq served as the Chief Executive Officer of Yahsat before 
taking on the role of Deputy Director General for the National Electronic Security Authority 
(NESA). He had also served as Yahsat’s Executive Director for Strategy & Business 
Development, as well as Deputy Chief Technical Officer.  

H.E. Tareq Al Hosani also held the position of Associate Director at Mubadala Investment 
Company. H.E. Tareq Al Hosani currently serves as Chairman of the Board of Directors of 
Global Aerospace Logistics (GAL), and of Munich Health Daman Holding Limited, and as 
Vice Chairman in the Boards of Abu Dhabi Health Services (SEHA), Al Forsan International 
Sports Resorts, and Abu Dhabi Airports Company (ADAC).  

He is a member of the board of directors of Al Yah Satellite Communication (Yah Sat), 
International Golden Group (IGG), Higher Colleges of Technology (HCT), EDGE Group, 
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Emirates Defense Industries Company (EDIC), Royal Jet, Rabdan Academy as well as the 
Board of Trustees of the Paris-Sorbonne University – Abu Dhabi.  

Previously, H.E. Tareq Al Hosani sat on the boards of several UAE strategic entities, such 
as UAE Space Agency, and National Health Insurance Company (Daman). 

 
He holds a Masters degree in Electronics & Communication from Université Pierre et Marie 
Curie in France and a Bachelors in Aeronautics from Saint Louis University in the United 
States of America.  

 
He is also the holder of an Accelerated Executive Development Diploma from IMD Business 
School in Switzerland. 
 
Ms. Elham Al Qasim 
Board Member 
 
Elham Al Qasim is a senior executive and investment professional based in the UAE.In her 
executive capacity Elham has served as CEO of Digital14, leading over 1,000 staff in 
delivering cybersecurity and digital solutions. Elham also served as CEO of Abu Dhabi 
Investment Office (ADIO) and Executive Director of the Ghadan 21 programme at the Abu 
Dhabi Executive Office where she led the strategic planning for the government’s three-
year, AED 50 billion investment programme aimed at accelerating Abu Dhabi’s economy. 
 
Prior to this, Elham was a Director of Mubadala Investment Company, focusing on 
Mubadala’s Technology and Industry portfolio. Her responsibilities included building 
investment/entry strategy, business development, value creation, post-acquisition asset 
management, and monetization. During this time, Elham also served on the executive 
leadership team of Emirates Global Aluminium and delivered a two-year post-merger 
integration program. 
 
Elham’s international career also includes JPMorgan Investment Bank, where she was part 
of the Global Diversified Industrials Team based in London, handling M&A transactions in 
chemicals, metals and mining, and infrastructure. 
 
As a non-executive Director, Elham has served on a number of international and national 
public and private boards including Global Foundries, IHC, and Khalifa Fund. She is 
currently a Board Member of Amanat Holdings and CMRC, and Vice Chairperson of Apex 
Holdings and Abu Dhabi University. 
 
Elham holds an MSc from the School of Social Policy at the London School of Economics, 
and a Bachelor of Business from the American University in Dubai. In April 2010, Elham 
became the first Arab woman to ski to the North Pole. 
 
Mr. Fady M.Y Dahalan 
Board Member 
 
Fady Dahalan serves as the CEO of Citadel International Holdings (CIH), a prominent 
investment management firm headquartered in Abu Dhabi, UAE. CIH oversees a diverse 
portfolio that encompasses Capital Markets, Real Estate, Pharmaceuticals, Manufacturing 
& Retail, and Blockchain Technology, with investments strategically positioned across 
Europe, the Middle East, and Africa. 
 
In addition to his role at CIH, Mr. Dahalan is the Managing Partner at CI Venture Capital (CI 
VC) in Abu Dhabi, a forward-thinking venture capital firm regulated by ADGM. With a keen 
eye for innovation, CI VC is dedicated to investing in and partnering with the region's most 
promising startups, particularly those breaking ground in F&B, FinTech, and Super App 
development. 
 
Mr. Dahalan's influence in the digital currency realm is evident through his role as a Board 
Member at M2, a cutting-edge Digital Currency and Exchange Platform. His expertise is 
further showcased by his board memberships across a myriad of sectors, from hospitality 
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and real estate to financial services, food processing, petconomy, construction, media, 
pharmaceuticals, and blockchain technology. Notably, he holds an observer seat in Multiply 
Group PJSC, a company publicly traded on the Abu Dhabi Stock Market, and plays a pivotal 
role in the startups incubated by CI Venture Capital, either as an observer or director. 
 
Prior to his current endeavors, Mr. Dahalan was associated with AMIRAL Holdings and IHC. 
He earned his bachelor's degree in business management from Southern Illinois University 
– Illinois, USA. Demonstrating visionary leadership and profound strategic expertise 
throughout his career, Mr. Dahalan remains at the forefront of regional investment and 
innovation. 
 
Mr. Seyedmohammad Alizadehfard 
Board Member & Group CEO 
 
Seyedmohammad Alizadehfard, Co-Founder and Group CEO at the Phoenix Group, is a 
visionary leader with unparalleled business acumen and expertise within the blockchain 
ecosystem. Mr. Alizadehfard’s contribution to Phoenix is invaluable, and his vision and 
perseverance has established Phoenix as a regional and global player in crypto and 
blockchain industry.  
 
Mr. Alizadehfard is also founder of Cypher Capital, a Dubai-based venture firm investing in 
crypto, blockchain and other digital asset projects. It is widely regarded as a pre-eminent 
Web3 focused Venture Capital firm in the MENA region and notably recognised globally with 
its highly successful track record of investments. 
 
Mr. Alizadehfard believes in working with visionary innovators, outstanding talent and other 
venture capital partners to create a holistic blockchain community, whereby the ecosystem 
can benefit and grow for a more decentralized future for all.  
 
 
Mr. Munaf Ali 
Board Member & Group Managing Director 
 
Munaf Ali, Co-Founder and Group Managing Director of the Phoenix Group, is a visionary 
Group Managing Director, entrepreneur, and innovator with over 20 years Capital Markets 
experience (including previous executive banking roles in Citigroup across London and 
UAE). 
 
Munaf has founded and built billion-dollar corporations globally across sectors including 
Hospitality, Leisure and Blockchain. He is a seasoned real estate developer and has 
delivered mega development projects of significant value. He previously co-founded and 
was CEO for Range Developments, a luxury hospitality developer,that developed and 
delivered luxury branded resort hotels in the Eastern Caribbean.  
 
As the co-founder of Phoenix, Munaf’s contribution towards Phoenix has been invaluable - 
he has established Phoenix as one of the leading players in the Blockchain and 
Cryptocurrency arena with mining facilities spanning across UAE, US, Canada, Russia, 
Europe and the Middle East. Phoenix is also developing one of the largest mining facilities 
in the world, in the UAE with prominent strategic partners and carries exclusive distribution 
rights for numerous technology hardware manufacturers (including WhatsMiner / MicroBT) 
across Middle East, Africa and Turkey, which solidifies its position as a global player. 
 
 
Executives  
 
Ms. Farah Zafar 

 Group Chief Legal Officer – UK solicitor, Supreme Court England and Wales  
 
Farah is a highly acclaimed Chief Legal Officer due to her 20 years’ experience in the Middle 
East where she has been instrumental to the growth and success of prominent development 
companies including Omniyat and Al Mazaya Holdings (Publicly listed - Dubai, Kuwait and 



 

 62/169  
 

Qatar) and has worked for the region’s most prominent leaders and visionaries which 
include the Ruler of Dubai (H.H Sheikh Mohammed bin Rashed Al Maktoum) and H.R.H the 
Crown Prince of Saudi Arabia.  
 
Farah has been a C – level executive for the regions most prominent entities including 
Omniyat, Dubai Holding and The Public Investment Fund of Saudi Arabia.  
 
Farah has led government to government transactions for and on behalf of the Government 
of Dubai, Government of Oman, Kingdom of Saudi Arabia, Emirate of Ajman and has 
represented investment and quasi- government entities in the GCC region.  
 
She is known for her strategic, commercial and execution ability, her ability to structure and 
grow billion-dollar entities, motivate and lead strong teams and provide clear and focused 
legal, strategic, corporate and investment support across all industry sectors. 
 
She is also co-founder of a tech start-up, and is fiercely passionate about Tech, Web3 and 
a decentralized future. She strongly believes and supports the UAE’s vision to be the global 
leader in the startup eco-system, Web3, crypto and blockchain and is excited to contribute 
to this space.  
 
Previous awards include: 100 Most Influential People in Dubai (Arabian Business 2023) 
Inspiring Female Business Leaders (Arabian Business 2022), Women of Influence in the 
Arab World (CEO Middle East 2021), Future Leaders (Arabian Business Leadership Summit 
2023), General Counsel of the Year (Middle East Legal Awards 2020), Woman of the Year 
(Big Projects Middle East– 2019), Legal CEO of the Year (CEO Middle east 2019), General 
Counsel of the year (Oath Middle East Legal Awards 2019).   
 
Mr. Sheharyar Haider Malhi 

 Chief Financial Officer 
 

Mr. Sheharyar Haider Malhi is a highly experienced professional with a global background 
in strategic finance, accounting, audit, and business development. He has held senior C-
suite and Director level positions in Europe and the Middle East, showcasing his expertise 
in these areas. 
 
Previously, Mr. Malhi served as the Group Chief Financial Officer for Europe's largest hedge 
fund platform, where he played a pivotal role in managing financial operations and driving 
strategic initiatives. Additionally, he held a Director position at KPMG's Norwegian Head 
office in Oslo, a prominent accounting giant. 
 
Mr. Malhi's qualifications include being a qualified Chartered Accountant from both the Irish 
and English Institutes. Furthermore, he is an alumnus of the prestigious London School of 
Economics, further highlighting his commitment to continuous learning and professional 
development. 

Shares held in the Company, its Subsidiaries and affiliates by Board members and 
Senior Management as at the date of this Prospectus 

 Mr. Seyedmohammed Alizadehfard, Board Member and Group CEO,  owns 14.93% 
of the Shares in the Company as follows: (i) 6.29% directly; and (ii) 8.64% Shares 
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through the following entities: Echo Holding Limited (3.6%), Horizon Holding Limited 
(2.7%) and Vertex Holding Limited (2.34%). 

 Mr. Munaf Ali, Board Member and Group Managing Director owns 11.98% of the 
Shares in the Company through Hyperion Holdings Ltd (4.22%), Hades Holdings Ltd 
(3.99%) and Artemis Holdings Ltd (3.77%).   

 Mr. Fady M Y Dahalan, Board Member, owns 49.44% of the Company through Agora 
SPV Ltd.  

 

Company’s Organization Chart 

 
Please refer to Annex 4. 

 
Employment positions of senior executives in the Company’s subsidiaries and other 
public joint stock companies  
 
The Company’s senior executives are also part of the executive management of the 
Subsidiaries. The Company’s senior executives do not hold any employment positions in 
other public joint stock companies.  
 
Employment positions of members of the board of directors in the Company’s 
subsidiaries and other public joint stock companies  
 

The members of the Board of Directors of the Company do not hold any employment 
positions in the Company’s subsidiaries or other public joint stock companies.  

 
Conditions of eligibility, election, removal and proposed names of the Company’s 
first Board formation 
 

Board members will be elected by the Shareholders in a general meeting.  

 
If a position becomes vacant during the term of the Board, then a replacement may be 
appointed in accordance with the provisions of the Company’s Articles of Association. Any 
such replacement shall serve the remaining term of the director who vacated her or his or 
her position. 

 
Director’s competencies and responsibilities: 

 
The principal duties of the Board are to provide the Company’s strategic leadership, to 
determine the fundamental management policies of the Company and to oversee the 
performance of the Company’s business. The Board is the principal decision-making body 
for all matters that are significant to the Company, whether in terms of their strategic, 
financial or reputational implications. The Board has final authority to decide on all issues 
save for those which are specifically reserved to the general meeting of Shareholders by 
law or by the Company’s Articles of Association. 

 
The key responsibilities of the Board include: 

 

 determining the Company’s strategy, budget and structure; 

 

 approving the fundamental policies of the Company; 
 

 implementing and overseeing appropriate financial reporting procedures, risk 
management policies and other internal and financial controls; 
 

 proposing the issuance of new ordinary shares and any restructuring of the 
Company; 
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 appointing executive management; 
 

 determining the remuneration policies of the Company and ensuring the 
independence of Directors and that potential conflicts of interest are managed; and 

 

 calling Shareholder meetings and ensuring appropriate communication with 
Shareholders. 

 
3. Board Committees  

 
The Board has established two permanent committees – an Audit and Risk Committee and 
a Nomination and Remuneration Committee (each of which will be subject to the 
composition requirements of the Governance Rules). If the need should arise, and subject 
to the Articles of Association, the Board may set up additional committees as appropriate. 
In accordance with the Governance Rules, the Chairperson is not permitted to be a member 
of either the Audit and Risk Committee or the Nomination and Remuneration Committee. 

 
Set forth below are the membership of each of the committees of the Board as of the date of 
the Listing of the Company. The mandate of each Committee shall be as shall be detailed in 
the charters of such committees, as may be amended from time to time.  

 
Audit and Risk Committee 
 
The Audit and Risk Committee of the Company is composed of the following members:  
 
1. Ms Elham Alqasim, as chairman of the committee; 
2. Mr. Fady M.Y Dahalan, as member; and 
3. Mr. Munaf Ali, as member.  
 
The Audit and Risk Committee assists the Board in discharging its responsibilities relating 
to financial reporting, external and internal audits and controls, including reviewing and 
monitoring the integrity of our financial statements, reviewing and monitoring the extent of 
the non-audit work undertaken by external auditors, advising on the appointment of external 
auditors, overseeing the relationship with our external auditors, reviewing the effectiveness 
of the external audit process, and reviewing the effectiveness of our internal control review 
function. The ultimate responsibility for reviewing and approving the annual report and 
accounts remains with the Board. The Audit and Risk Committee will give due consideration 
to the applicable laws and regulations of the UAE, the ADGM, the SCA and the ADX. 

 
The Audit and Risk Committee charter requires that the Audit and Risk Committee must 
comprise at least two members who are Non-Executive Directors and at least two of its 
members must be independent Directors. In addition, at least one member is required to 
have practical audit and accounting experience. The Audit Committee will be chaired by one 
of the independent members and will include other members elected by the Board members 
from time to time. The Audit Committee will meet not less than four times per year. 
 
The Audit and Risk Committee will take appropriate steps to ensure that the Company’s 
external auditors are independent of the Company as required by applicable law. We have 
obtained written confirmation from our auditors that they comply with guidelines on 
independence issued by the relevant accountancy and auditing bodies. 

 
Nomination and Remuneration Committee 
 
The Nomination and Remuneration Committee of the Company is composed of the 
following members:  
 
1. Mr. Munaf Ali, as chairman of the committee; 
2. Mr. Fady M.Y Dahalan, as member; and 
3. Ms. Elham Alqasim, as member.  
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The Nomination and Remuneration Committee assists the Board in setting and overseeing 
the nomination and remuneration policies in respect of the Board, any committees of the 
Board and senior management. In such capacity, it is responsible for evaluating the hiring 
of the Company’s executive management, evaluating the balance of skills, knowledge and 
experience of the Board and committees of the Board and, in particular, monitoring the 
independent status of the independent Directors. It is also responsible for periodically 
reviewing the Board’s structure and identifying, where relevant, potential independent 
candidates to be appointed as Directors or committee members as the need may arise. In 
addition, and subject to the Articles, the Nomination and Remuneration Committee assists 
the Board in determining its responsibilities in relation to remuneration, including making 
recommendations to the Board on the Company’s policy on executive remuneration, setting 
the over-arching principles, parameters and governance framework of our remuneration 
policy and determining the individual remuneration and benefits package of our senior 
management. 

 
The Nomination and Remuneration Committee must be comprised of at least two 
Non-Executive Directors, and at least two of the members must be independent, in each 
case within the meaning of those terms in the Governance Rules. The chairperson of the 
Nomination and Remuneration Committee must be chosen from amongst the independent 
committee members. The members of the Nomination and Remuneration Committee will be 
appointed in accordance with the Articles of Association. The Nomination and Remuneration 
Committee will meet at least once a year, and otherwise from time to time based on the 
Company’s requirements. 

 
4. Articles of Association 

 
The full text of the Articles of Association of the Company is annexed to the Prospectus. 

 
5. Legal matters 

 
The following is a summary of the legal matters that will apply to the Company following its 
Listing. The legal matters listed below must be read in light of the provisions of the 
Company’s Articles of Association (which are set out in Annex 2 of this Prospectus). 

 

 Articles of Association 
 

The Company’s Articles of Association and the Companies Regulations describe the rights 
and obligations associated with the ownership of the Shares in detail. 

 

 Attending General Meeting and voting rights 
 

Each Shareholder shall have the right to attend the General Meeting and shall have a 
number of votes equal to the number of their Shares.  

 

 Share register 
 

Upon listing on the ADX, the Shares will be dematerialized and the share register will be 
maintained by the ADX. 

 

 Financial information 
 

A Shareholder is entitled to request a copy of the annual audited financial statements of 
the Company. 

 

 Financial year 

 
The financial year of the Company will start on the 1st of January and end on 31st of 
December of each year. 
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 Dividends and liquidation proceeds 
 

The Company shall pay dividends on Shares in compliance with the relevant laws and 
regulations applicable to the Company. Shareholders shall have the sole right to the 
distributable profits due on those Shares. In the event of liquidation of the Company, each 
Shareholder shall be entitled to a part of the Company’s assets in accordance with the 
Company’s Articles of Association and applicable law and regulation in the ADGM. 

 

 General Meeting 
 

An annual general meeting shall be held in accordance with the Companies Regulations, 
at such place or places (including electronic platforms), date and time as may be decided 
by the Directors. 

 

The Directors may, whenever they think fit, call a general meeting. The Directors are required 
to call a general meeting once the Company has received requests from its Shareholders to 
do so in accordance with the Companies Regulations. The Directors shall determine 
whether a general meeting is to be held as a physical general meeting or an electronic 
general meeting. 

 
Notice of general meetings shall include all information required to be included under the 
Companies Regulations and shall be given to all members of the Company.  

 
No business shall be transacted at any general meeting unless a quorum is present at the 
time when the meeting proceeds to business.  

 

 Liability of the Board 
 

The members of the Board owe general duties to the Company in accordance with the 
Companies Regulations (including exercising reasonable care, skill and diligence and 
acting to promote the success of the Company). The Company may bring a claim against 
any member of the Board in breach of its directors’ duties, with available remedies varying 
depending on the severity of the breach but may include damages, injunctive relief and other 
remedies. 

 
Subject to the prior permission of the ADGM court, an eligible shareholder may 
independently initiate proceedings against any member of the Board if the Company fails 
to do so in respect of a cause of action arising from an actual or proposed act or omission 
involving negligence, default, breach of duty or breach of trust by that member of the Board. 

 
So far as may be permitted by the Companies Regulations, every Director, officer, senior 
manager or alternate director (or former director, officer, senior manager or alternate 
director) of the Company or of an associated company (as contemplated by section 278 of 
the Companies Regulations) may be indemnified out of the Company’s assets against any 
liability incurred by them in connection with any negligence, default, breach of duty or 
breach of trust by them or any other liability incurred by them in the execution of their duties, 
the exercise of their powers or otherwise in connection with their duties, powers or offices. 

 

 Appointment of the Chairperson and the Powers of the Chairperson 
 

H.E Tareq Abdulraheem Al Hosani, is the Chairman of the Company. The Chairman chairs 
Board meetings. The Chairman further has the authority to call Board meetings.  
 

 Supervision and Regulation 

 
The Company is a public company limited by shares incorporated in the ADGM. The ADGM 
is a financial free zone within the meaning of UAE Federal Law No. 8 of 2004 (the “Financial 
Free Zones Law”) and was established pursuant to UAE Federal Decree No. 15 of 2013. 
As a company incorporated in the ADGM, and in accordance with the Financial Free Zones 
Law, the Company is not subject to UAE federal civil and commercial laws. In particular, 
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and without limitation, the Company is not subject to the provisions of the UAE Commercial 
Companies Law nor a variety of other legislation which applies to companies incorporated 
‘onshore’ in the UAE. Instead, the Company is governed by applicable laws and regulations 
in the ADGM including the Companies Regulations. 

 
In accordance with the ADGM legal framework applicable to public companies such as the 
Company, its primary constitutional document is its Articles of Association. Apart from 
various matters governed by the Companies Regulations and other ADGM legislation, the 
principal corporate governance and disclosure and transparency rules applicable to the 
Company are set out in the Companies Regulations, and in the Articles of Association and 
related documents (such as charters, policies and procedures adopted by the Board of 
Directors from time to time). See the section entitled “Mechanism for adopting a 
governance system in the Company”. The ADGM Board of Directors and, in certain 
circumstances, the ADGM Registration Authority has the power and authority to investigate 
violations of the Companies Regulations, including if it appears to it that there are 
circumstances suggesting that an ADGM company’s affairs are being or have been 
conducted in a manner which is unfairly prejudicial to some part of its members, and in 
certain cases to refer such violations to ADGM courts. Shareholders in ADGM companies 
may also directly seek injunctions from ADGM courts against acts in violation of the 
Companies Regulations or constitutional documents and can seek to recover damages for 
such violations from ADGM companies and their directors. 

 
Pursuant to the ADX listing rules, ADX has the authority to approve and supervise the 
governance rules applicable to financial free zone companies such as the Company that 
list securities on ADX.  

 
The corporate governance regime applicable to the Company is different from that 
applicable to entities incorporated under the UAE Commercial Companies Law and 
regulated by the SCA. Investors should familiarise themselves with applicable ADGM laws 
and regulations, and the Articles of Association annexed to the Prospectus. Investors should 
also note that the corporate governance regime applicable to the Company is not regulated 
or enforced by the SCA. 

 
6. ADGM No Objection 

 
The ADGM Registration Authority has issued a certificate of no objection to the Listing and 
the Offering in accordance with Article (33) of SCA Decision No. (11) of 2016 concerning 
the Regulation of Offering and Issuing Shares in Public Joint Stock Companies (as 
amended by the SCA Decision No. 25/RM/2020) 

 
7. Independent Auditors 
 

Crowe Mak (Abu Dhabi) undertook the task of auditing the Company’s accounts for the 
duration of the two years preceding the Offering. 

 

Address: Office No. 3701, Floor 37, Addax – C1 Tower (Hydra Avenue), City of Lights, Al 
Reem Island, PO Box 109460, Abu Dhabi, UAE  

  
8. Details of any employee ownership scheme 
 

The Company does not currently have any employee ownership scheme. The Company 
intends to put in place an employee ownership scheme in the future in accordance with the 
applicable rules and regulations.  
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ANNEX 1 – FINANCIAL STATEMENTS 

REPORTS AND COMBINED FINANCIAL STATEMENTS OF THE COMPANY FOR THE YEAR 
ENDED 31 DECEMBER 2022 
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INDEPENDENT AUDITOR’S REPORT ON REVIEW OF CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS OF THE COMPANY FOR THE NINE MONTHS PERIOD 

ENDED SEPTEMBER 30, 2023 (UNAUDITED) 

 



 

 76/169  
 

 
  



 

 77/169  
 

 
  



 

 78/169  
 



 

 79/169  
 



 

 80/169  
 



 

 81/169  
 

 
  



 

 82/169  
 

Financial Reports and Statements for the year ended 31 December 2021 of Phoenix World 
Electronics Trading LLC
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Financial Reports and Statements for the year ended 31 December 2022 of Phoenix World 
Electronics Trading LLC 
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ANNEX 2 – ARTICLES OF ASSOCIATION 
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ANNEX 3 – LEAD RECEIVING BANK BRANCHES 

 

Branch 
name 

Branch 
Location-

Area 
Customer Timing  

IPO Subscription 
Timing 

Branch 
Address 

Business 
Park, Abu 

Dhabi 
Abu Dhabi 

08:00am to 02:00pm 
(Monday - Thursday) 

 

08:00am to 01:00pm 
(Monday - Thursday) 

 

Khalifa Park Al 
Qurm 

8:00am to 12:30pm 
(Friday) 

 

8:00am to 12:00pm 
(Friday) 

 

08:00am to 02:00pm 
(Saturday) 

 

8:00am to 01:00pm 
(Saturday) 

 

Bur Dubai – 
Dubai 

Dubai 

08:00am to 02:00pm  
(Monday – Thursday) 

 

08:00am to 01:00pm 
(Monday- Thursday) 

 
Intersection of 
Sheikh Khalifa 
street and 
Baniyas 
street,PO 
BOX:2993 

08:00am to 12:30pm 
(Friday) 

 

08:00am to 12:00pm 
(Friday) 

 

08:00am to 02:00pm 
(Saturday) 

 

08:00am to 01:00pm 
(Saturday) 
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ANNEX 4 – COMPANY’S ORGANIZATION CHART 
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ANNEX 5 –THE EXECUTIVE SUMMARY OF THE VALUATION REPORT 
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