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DISCLAIMER

The information contained in this presentation is for background purposes only and does not purport to be full or complete. No reliance may or should be placed by any
person for any purposes whatsoever on the information contained in this presentation or on its completeness, accuracy, or fairness. The information in this presentation is
subject to change. No obligation is undertaken to update this presentation or to correct any inaccuracies, and the distribution of this presentation shall not be deemed to be
any form of commitment on the part of Phoenix Group PLC and its subsidiaries (“Phoenix Group”) to proceed any transaction or arrangement referred to herein. This
presentation has not been approved by any competent regulatory authority. 

This presentation 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 shares or any
other securities nor shall it (or any part of it) or the fact of its distribution, form the basis of, or be relied on connection with or act as an inducement to enter into, any
contract or commitment whatsoever. Investors should not purchase any shares based on the information contained in this presentation. distribution of this presentation and
other information may be restricted by law and persons into whose possession this presentation, any document or other information referred to herein comes should inform
themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. 
This presentation has not been reviewed, verified, approved and/or licensed by the Central Bank of the United Arab Emirates (the “UAE”), the Securities and Commodities
Authority of the UAE and/or any other relevant licensing authority in the UAE including any licensing authority incorporated under the laws and regulations of any of the free
zones established and operating in the territory of the UAE, including the Financial Services Regulatory Authority, a regulatory authority of the Abu Dhabi Global Market, and
the Dubai Financial Services Authority, a regulatory authority of the Dubai International Financial Centre, or any other authority in other jurisdiction. 

None of Phoenix Group and/or any of its respective subsidiary undertakings, affiliates or any of their respective directors, officers, employees, advisers, agents or any other
person(s) accepts any responsibility or liability whatsoever for, or makes any representation or warranty, express or implied, as to the truth, accuracy, completeness or
fairness of the information or opinions in this presentation (or whether any information has been omitted from this presentation) or any other information relating to Phoenix
Group associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any
use of this presentation or its contents or otherwise arising in connection therewith. If this presentation contains “forward looking” statements, beliefs, or opinions, including
statements with respect to the business, financial condition, results operations, liquidity, prospects, growth, strategy and plans of Phoenix Group, and the industry in which
Phoenix Group operates. 

These forward-looking statements involve known and unknown risks uncertainties, many of which are Phoenix Group’ control and all of which are based on Phoenix Group’
current beliefs and expectations about future events. Forward looking statements are sometimes identified by the use of forward looking terminology such as “believes”,
“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 or by discussions of strategy, plans, objectives, goals, future events or intentions. These forward-looking
statements include all matters that are not historical facts and involve predictions. Forward looking statements may and often do differ materially from actual results. They
appear in a number of places throughout this presentation and include statements regarding the intentions, beliefs or current expectations of the directors or Phoenix Group
with respect to future events and are subject to relating to future events and other risks, uncertainties and assumptions relating to Phoenix Group’ business, concerning,
amongst other things, the results of operations, financial condition, prospects, growth and strategies of Phoenix Group and the industry in which it operates. 
No assurance can be given that such future results will be achieved; actual events or results may differ materially because of risks uncertainties facing Phoenix Group. Such
risks and uncertainties could cause actual results to vary materially from the future results indicated, expressed, or implied in such forward-looking statements. Forward-
looking statements contained in this presentation speak only as of the date of this presentation. Phoenix Group and/or their respective affiliates, expressly disclaim any
obligation undertaking to release publicly any updates or revisions to any forward-looking statements contained in this presentation to reflect any change in its expectations
or any change in events, conditions circumstances on which such statements are based unless required to do so by applicable law.
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We are pleased to announce an impressive 236% y-o-y growth in Bitcoin mining revenue in-line with its focus on this vertical
as its strategic bet in FY’ 2024. 

The mining revenue in 2024 stands at $107M compared to $32M in 2023 and $5.4M in 2022 marking a surge of 1852%
between 2022 and 2024.

 
The company earned a net income of $167M down 19% y-o-y due to multiple one-off transactions in Q4’24, adjusting for
which net income is $193M down 7.2% y-o-y. 

The revenue for Q4 '24 clocked in at $49M up 38% q-o-q. The growth was mainly led by self mining and trading. 

Self-mining gross margin substantially improved to 24% in Q4’24 vs a mere 5% in Q3’24 on the back of an average 37%
increase in Bitcoin price and a 6% improvement in efficiency mainly coming from sites in US and Canada.

Self-mining revenue posted a 13% q-o-q growth on the back of 37% increase in Bitcoin price after US elections (Avg BTC price
$83K vs $61K in Q3'24). 

Hosting revenue declined by 38% to $4M in Q4’24 from $6.7M in Q3'24. The decline was in line with the strategy to phase out
customers in CIS as site have been exited and we want to continue focus on mining income.​

The company managed contribution of 15.0 EH/s of processing power where its share in network remained constant at
1.9%. 
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We remain committed to strengthening our leadership in the region, with several key initiatives in progress. Here are

some of the notable developments for the year ended:

Launch of new sites in US, Canada and Oman totaling 160 MW.

New digital asset investments including Lvly, FAH, UNCN, SOL, ETH and Ton.

Signed agreements for new sites including Ethiopia (132MW), Texas (20 MW) totaling 152 MW.

Collaboration with Tether Foundation on launch of dirham backed stablecoin.

Inclusion in ADX FADX 15 INDEX, ADX FADX 15 ISLAMIC INDEX  & MSCI SMALL CAP INDICES.

Strategic Achievements
Q4/FY’ 2024
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Operational Metrics - Q4'24

Sources: PHOENIX GROUP PLC Internal Data Matrices; 1 Total BTC mined inclusive of hosting business for clients and Citadel; 2 Blended cost; *Phoenix Share in the Joint Venture investment

*
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Key Highlights - Q4'24 (Normalized)

Sources: PHOENIX GROUP PLC Internal Data Matrices; *Normalized revenue income and growth margins (actuals are - self mining USD 30.1 MN: hosting USD 4.1 MN: trading USD 15.3 MN) 
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Balance Sheet Review - Q4'24
Synopsis

TOTAL ASSETS
(USD MN)

TOTAL EQUITY
(USD MN)

TOTAL DIGITAL ASSETS
(USD MN)

15%
28% 216%
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PnL Review - FY'24

Sources: PHOENIX GROUP PLC 2024 audited financial reports.

COMPREHENSIVE INCOME
(USD MN)

-1%

221

219

2023 2024

TOTAL REVENUE
(USD MN)

-28%

288

206

2023 2024

EBITIDA
(USD MN)

-9%

209

191

2023 2024

5

32

107

2022 2023 2024

1852%
SELF MINING REVENUE
(USD MN)

2021

0
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Ranked amongst top 10 bitcoin mining companies based on latest available data. 
Q4/FY’ 2024

Source: SEC Filing, TheMinerMag, PHOENIX GROUP PLC Internal Data Matrices

KEEPING EVERYTHING ELSE CONSTANT WE
EXPECT THE MINING COST TO COME DOWN

FURTHER WITH MORE EFFICIENT SITES

Peer Comparison

3. Objectives
REALIZED HASHRATE OF TOP 10
BITCOIN MINING COMPANIES

IMPLIED COST OF MINING 1 BTC
(USD / BTC – Figures as of Q3,2024 – Post-

halving from proprietary hash rate)
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Market Overview

Regulatory framework Tax haven status InnovationIntegration with mainstream
banking

Strategic Partnerships 

In mid-2024, UAE regulatory
authority SCA issued

comprehensive policies for
licensing, trading, and

managing digital assets,
providing much-needed clarity

for Virtual Asset Service
Providers (VASPs) and
individual investors. 

The UAE has excelled in
integrating its banking sector

with the crypto industry,
addressing a challenge that

many global markets still face.
Several leading UAE banks like

ADCB, Rakbank, Zand &
Mashreq have tailored their
offerings to support crypto
investors and businesses.

The UAE’s tax policies have
further enhanced its appeal.
Starting November 15, 2024,
cryptocurrency transactions
were exempted from Value
Added Tax (VAT), benefiting

both individuals and
businesses.

The UAE government continues
to champion blockchain

innovation through initiatives
like the "UAE Blockchain

Strategy," which aims to make
50% of government

transactions blockchain-based
by 2030.

In 2024, Tether announced
plans to introduce a stablecoin

pegged to the UAE dirham
(AED) in partnership with

Phoenix Group(PHX), reflecting
global confidence in the UAE’s
crypto policies and enhancing

local liquidity in the crypto
market.

In 2024, the United Arab Emirates (UAE) solidified its position as a global leader in the cryptocurrency industry. Thanks to its forward-thinking regulatory framework, innovative banking
services, and investor-friendly tax policies, the UAE has become a preferred destination for crypto investors and businesses worldwide.

UAE ranked 3rd in overall Henley crypto adoption index 2024 report and is poised to lead MENA in crypto adoption in 2025 , with user penetration rate is projected to reach 39.13% in
2025.

UAE has emerged as one of the leading crypto economies worldwide

Key Drivers
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Source: Henley Crypto Adoption Index 2024, Crypto Council for Innovation , Central Bank of UAE



Strategic Direction
2025 & beyond
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Guidance* 2025

Sources:*Guidance is based on new finalized contracts. **This includes JV share of the revenue which may be presented differently in the financial statements due to accounting limitations. Excluding JV
portion, self mining revenue would be USD 163 M. 
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Phoenix Story
Simplified



What We Do
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Trading

Development,
operations, and
maintenance of

specialized state-of-
the-art mining

facilities providing
hosting services

with high
performance

computing power
for the generation
of digital assets.

Hosting

Mining

Phoenix is one of
the world’s leading
Bitcoin miners, with

over 15 EH/s***
capacity, equivalent

to circa 2%***
of the global BTC

hash rate.

Self Mining

Phoenix has
exclusive

distribution rights in
the Middle East and
Africa for industry
leading technology
hardware brands
and accessories
(Bitcoin mining
equipment and
crypto-wallets).

Digital Assets Ventures

Investments

Working closely with
foundations to

acquire negotiated
deals. Current

holdings include
Solana, Ton, MMX,

Lyvely, REKT &
Falcons along with
substantial holding

in BTC and ETH.

30% stake in M2,
25% in Lyvely and
20% partnership

with tether on the
UAE Dirham-

pegged stablecoin.

Assets Book Value: ~USD 440 Million Digital Assets Valuation**:
 ~USD 441 Million

*M2 (30% Stake) ~USD 
900 Million

*M2's expected valuation is at USD 5 Billion. For more details, refer to next slides. **Mark to Market value. *** Includes self mining, JV investments & hosting



Exchange Valuation

*M2's expected valuation is at USD 5 Billion. For more details, refer to next slides

MARKET VALUATION OF PUBLICLY LISTED
& PRIVATE EXCHANGES
(USD BN)

M2 USPs
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Abu Dhabi Backed
Fully regulated by ADGM
Targeting institutional & HNWI accounts 
First ever exchange to be offering tailored
white gloved services to clients
State of the art technology
Versatile range of product offerings 

3 - 5



PHX Valuation

Digital Assets

Current valuation (M2M) 
~USD 441 M

Expected Valuation
(M2M) in 2025

~USD 660 M

Mining**

Asset Book Value  
~USD 440 M

Valuation in 2025 based
on 2.5-3x multiples

~USD 1.32 B

Ventures (M2)

Expected Valuation in 2025  
~USD 3 - 5 B

Phoenix Share (30%)
~USD 900 M

Ventures (others)*

Includes tether & others
Expected Valuation in 2025  

~USD 600 M

Phoenix Share (20%)
~USD 120 M

PHX Valuation USD 3 B (AED 11 B) Target share price should be AED 1.8

*tether partnership stands at 20%. **Mining valuation taken at 2.8X

Digital Assets valued at 1.5X of the closing portfolio. We are seeing significant upside in digital assts since November 2024, and expect a bullish run in 2025. MicroStrategy stock is 2x of
their digital asset portfolio as of 2024.

1.

Asset valuation is based on the average multiples (2.5-3x) used by several peers. 2.
See previous slides for reference3.
Tether foundation reported USD 13 B in their income for 31 Dec 2024.4.
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Aren’t We 
Under valued?



Q&A



Connect
With us 
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