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Report on review of condensed consolidated interim financial statements 

To: The Shareholders of Phoenix Group PLC 

Introduction 

We have reviewed the accompanying condensed consolidated interim statement of financial position of 
Phoenix Group PLC ( the “Company”) and its subsidiaries (together the “Group”) as at 30 June 2025 and 
the related condensed consolidated interim statements of profit or loss and comprehensive income for 
the three and six-month periods then ended and interim condensed consolidated statements of changes 
in equity and cash flows for the six-month period then ended and explanatory notes.  

Management is responsible for the preparation and presentation of this condensed consolidated interim 
financial statements in accordance with International Accounting Standard 34 – Interim Financial Reporting 
(referred to as “IAS 34”). Our responsibility is to express a conclusion on this condensed consolidated 
interim financial statements based on our review. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410 - 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity. A review of 
condensed consolidated interim financial statement consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with International Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Emphasis of matter 

We draw attention to Note 2 in the condensed consolidated interim financial statements, which states that 
the Group's condensed consolidated interim financial statements have been prepared under the going 
concern basis of accounting, based on the significant assumption that the Group is able to generate 
sufficient cash flows in the foreseeable future to meet its obligations as and when they fall due through the 
liquidation and sale of digital assets. Our conclusion is not modified in respect of this matter. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed consolidated interim financial statements is not prepared, in all material respects, in 
accordance with IAS 34. 

For RAI LLP, 

Ashraf Eradhun 
30 July 2025 
Abu Dhabi 
United Arab Emirates 
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Phoenix Group PLC 

Condensed consolidated interim statement of financial position 

As at 30 June 2025 

Asat Asat 

30June 31 December 

2025 2024 
Notes USD'000 USD'000 

{unaudited) {audited) 

ASSETS 
Non-current assets 
Property and equipment 5 364,412 252,190 
Right-of-use asset 332 447 
Intangible assets 619 848 
Investment in associates 6 45,755 53,660 
Other financial asset 7 569 
Deferred tax asset 30 380 
Advances and deposits 11 28,904 138,551 

440,591 446,076 
Current assets 
Digital assets 8 295,436 441,528 
Inventories 9 782 845 
Trade receivables 10 13,053 26,538 
Advances, deposits and other receivables 11 22,534 26,824 
Due from related parties 14 357 250 
Cash and short-term deposits 12 8,768 20,310 

340,930 516,295 

Total assets 781,521 962,371 

EQUITY AND LIABILITIES 
Equity 
Share capital 13(i) 164,706 164,706 
Share premium 13(i) 345,882 345,882 
Other reserves 13(ii) 16,355 18,524 
Statutory reserve 14 14 
Retained earnings 204,902 362,898 
Own shares 13(iii) {12) {263} 
Total equity 731,847 891,761 

LIABILITIES 
Non-current liabilities 
Employees' end of service benefits 15 1,017 1,312 
Interest-bearing loans 16 3,224 3,376 
Shareholders' loan 14 9,318 

4,241 14,006 
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Phoenix Group PLC 

Condensed consolidated interim statement of financial position (continued) 
As at 30 June 2025 

Asat 

30June 

2025 
Notes USD'000 

{unaudited} 

Current liabilities 
Lease liability 401 
Interest-bearing loans 16 24,907 
Shareholders' loan 14 
Trade payables 2,967 
Corporate tax provision 30 533 
Other liabilities 17 16,625 

45,433 
Total liabilities 49,674 

Total equity and liabilities 781,521 

As at 

31 December 

2024 
USD'000 
{audited} 

390 
15,180 
10,000 
3,667 

27,367 
56,604 
70,610 

962,371 

These condensed consolidated interim financial statements were authorised for issue on 30 July 2025 and signed by: 

I-
Signed by: 

ct::4FB 
H.E. Tareq Abdulraheem Al Hosani 
Chairman of the board 

I
Signed by: 

� 
Munaf Ali 
Group CEO & Board Member 

The notes 1 to 33 form an integral part of these condensed consolidated interim financial statements. 
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Phoenix Group PLC 

Condensed consolidated interim statement of profit or loss 
For the period ended 30 June 2025 
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Three-month period 
ended 30 June 

Six-month period 
 ended 30 June 

2025 2024 2025 2024 
Notes USD’000 USD’000 USD’000 USD’000 

(unaudited) (unaudited) (unaudited) (unaudited) 

Revenue 20 29,132 51,207 60,392 120,139 
Other operating income 21 500 273 1,526 342 

29,632 51,480 61,918 120,481 
Expenses 
Self-mining electricity costs 22 (14,487) (17,380) (28,967) (28,460) 
Hosting electricity costs 22 (3,227) (14,823) (7,341) (33,205) 
Cost of inventory consumed 22 (3,300) (1,439) (9,654) (11,708) 
Staff costs 23 (3,789) (4,251) (8,129) (7,723) 
Other operating expenses 24 (4,474) (5,232) (9,151) (8,137) 
Foreign exchange gain / (loss) 24 (15) 10 (28) 
Adjusted EBITDA* 379 8,340 (1,314) 31,220 

Depreciation and amortisation 26 (9,626) (854) (17,756) (1,112) 
Operating (loss) / profit (9,247) 7,486 (19,070) 30,108 

Share of results of associates – net of tax 6 (2,510) (2,322) (4,709) 452 
Unrealised (loss)/gain on digital assets  
  at FVTPL 8 (23,659) 60,138 (166,062) 133,269 
Unrealised loss on financial asset at 
  FVTPL 7 (181) - (181) -
Realised gain on sale of digital assets at 
  FVTPL 8 8,299 802 7,971 1,072 
Provision, impairments and 
  write-down, net 25 3 (3,927) 778 (22,791) 
Finance income 59 - 117 1,106 
Finance costs 28 (227) (536) (699) (8,882) 
(Loss)/profit before tax for the period (27,463) 61,641 (181,855) 134,334 
Income tax expense 30 (1,707) (5,507) (913) (12,049)
(Loss)/profit for the period attributable to 

the shareholders (29,170) 56,134 (182,768) 122,285 

(Loss)/ earnings per share 
Basic and diluted (USD) 27 (0.005) 0.009 (0.03) 0.020 

*Adjusted EBITDA is a non-IFRS measure and refers to earnings before interest income/(costs), tax, depreciation, amortisation,
fair value gain (losses) on digital assets (both realised and unrealised), unrealised loss on financial asset at FVTPL, provision,
impairments and write-down and share of results of associates.

The notes 1 to 33 form an integral part of these condensed consolidated interim financial statements. 
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