Upcoming SPAC .
Listing on ADX
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ADX has made every attempt to ensure the accuracy and reliability of the information provided in this document or any other written or oral
communication in connection with it “The Information”. However, the Information is provided "as is" without warranty of any kind. ADX does not accept
any responsibility or liability for the accuracy, content, completeness, legality, or reliability of the Information. The Information does not constitute
professional advice or provision of any kind of services and should not be relied upon as such. The Information, including forecast financial information
and examples should not be considered as a recommendation in relation to holding, purchasing or selling securities or other instruments. The
Information does not take into account any investor’s individual investment objectives, financial position and particular investment needs. No
warranties, promises and/or representations of any kind, expressed or implied, are given as to the nature, standard, accuracy or otherwise of the
information provided in this documents nor to the suitability or otherwise of the information to your particular circumstances. We shall not be liable for
any loss or damage of whatever nature (direct, indirect, consequential, or other) whether arising in contract, tort or otherwise, which may arise as a
result of your use of (or inability to use) this Information, or from your use of (or failure to use) the Information.

All information contained in this presentation related to SPAC as product is for informational purposes only and confidential. Nothing herein constitutes
an offer or recommendation to invest in any kind of security listed on Abu Dhabi Securities Exchange (ADX). UAE SPAC regulations are still subject to
regulatory approval by the UAE federal authorities and Securities and Commaodities Authorities (SCA). Therefore ADX does not accept liability or
responsibility for any error made or omission in this report or any changes in the official regulations related to SPACs in any point in the future.

All rights reserved. No part of this material may be copied, reengineered, reproduced, distributed, or transmitted in any form or by any means, without
the prior written permission of ADX. The contents of this material including, but not limited to, the ideas, innovations, designs, text, graphics, images,
files, links, videos and sounds are the property of ADX and are protected by copyright. ADX reserves all copyright, trademark, patent, intellectual and
other property rights of the material. Any unauthorized use, reproduction or printing of the information, materials and proprietary rights contained in this
documents is strictly prohibited.
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Abu Dhabi key indicators

Abu Dhabi has become the best investment choice for investors
as it maintains a more secure investment path

Abu Dhabi has become a key destination hub to global
attractions and cultural sites, maintaining traditions, and building
modern landmarks to celebrate growth

<2.4%> ‘ AA ’ < 2nd ; < 3rd s < 3% >

GDP growth Highest Sovereign Abu Dhabi has 3 of Highest Income Per Projected Population Ease of Doing
expected for Rating the largest Sovereign Capita Growth in the next 5 Business in Global
Abu Dhabi 2021 Wealth Funds (ADIA (currently at USD years Ranking
onwards being the 4th largest in 85,700)

the world)

‘ 16t > : 2nd > ‘ 5% ’ <59%> 6t

Ranking in Smart City
initiatives in the World ~ Tourism Growth from revenue contribution to

Projected Annual Non-oil based Largest proven oil

reserves (~8% of

2021 - 2027 GDP global oil reserves)

i Abu Dhabi Sector-wide GDP Breakdown

* AA Rating

g Economic Drivers

= Mining
= Construction & RE “The ‘AA’ rating reflects Abu Dhabi's strong fiscal

» Finance and external metrics and high GDP per capita.”

= Tourism
Extract from Fitch report published on

= Manufacturing 29 October 2020

Others

@

« Strong commitment to

« Expand and support growth of Abu Dhabi-based companies
globally

« Market making for unicorns in future growth sectors

« Create aregional hub for global companies to access the
capital market

« Attract flow of capital and inject more liquidity within the region
« Transform Abu Dhabi into a knowledge-based economy

Sources: Fitch Report; Abu Dhabi Vision 2030; Statistical Yearbook of Abu Dhabi 2020; 1 IMF World Economic Outlook; World Bank’s Ease of Doing Business Rankings 2020, OPEC Annual Statistical Bulletin 2020; boe (barrel of

oil equivalent)
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g}. Overview

ADX was established on November 15th, 2000, as a public entity and
converted to a public joint stock company (PJSC) on March 17th,
2020. ADX is a part of ADQ

ADX is identified as an MSCI emerging market status and recognized by
FTSE, S&P, and Dow Jones, where our top issuers are represented in
addition to other regional and international indices

ADX offers a complete suite of issuer readiness programs spanning all
stages of the listing process thereby ensuring smooth access, enhanced
after market liquidity and good IR and corporate governance practices

ADX offers a wide range of product and services including issuer
services such as dividend distribution, e-voting, share book services and
corporate actions as well as integrated communications

ADX is in line with UN sustainable stock exchange initiative and
provides ESG guidelines for listed companies

B. Key Highlights

67

Public listed ~ } Debt il Private listed i ETFs
companies i instruments ~ § : companies it

Sustainable
Stock Exchanges

> Initiative

SOUTH ASIAN
FEDERATION OF EXCHANGES

“ WORLD FEDERATION
/ OF EXCHANGES




ADX core activities

ADX Busines

s Development

New Business

IPOs, Regional and International
listings, dual listings, Derivative

market, ETFs to attract more liquidity

and investors to the market

Market Information

Data Dissemination, Research,
Investor Relations Program

ADX Trading Infrastructure

NASDAQ Platform

By leveraging Nasdag’s trading
technology, ADX look to differentiate
how it bring quality executions and
transaction services

ESG Initiatives & Corporate
Governance

Sustainable development and support of
the financial market ecosystem

Digital Transformation

Significant investment in digital
transformation to deliver a
seamless user experience

dylloll Ghodll (sboil Ggwu

Abu Dhabi Securities Exchange

IT Infrastructure

Robust infrastructure and technology to
support operational activities and
seamless integrations among alll
market participants

ADX Markets

ADX Main Market

Market where investors buy & sell
securities on the primary market

Derivative Market

Fixed Income

Clearing & Settlement

Central counterparty (CCP)
business for securities clearing
and settlement

ADX Second Market

Part of the existing infrastructure of
ADX to list private companies

ADX Indices

ETFs

ADX CSD

Central Depository

ADX Central Securities Depository
(ADX CSD) is a sub-unit under ADX
to perform central depository
services



ADQ, a strong and supportive shareholder

Abu Dhabi Securities @ ADQ at glance ADQ was established with a responsibility for a significant mandate.

Exchange (ADX) v v v

establishment,

activity & ownershi P ,—  ADQis a strategic investment ADQ’s broad portfolio of major oo Qr?dQser(\)/\i/f:se;r?(fg::]alIgr?:gr::tts
structure \@) vehicle and one of the region's <-—> enterprises span key sectors of @] - thousandspin y
== largest holding companies \]/ a diversified economy

Abu Dhabi and beyond

Established in 2000 as a public entity,
ADX was converted into a public joint

shares company that is fully owned by Establishment iii Large diversified . Key to Abu Dhabi
m

ADQ in 2020 portfolio 7] economy

ADX is responsible for managing the

securities market, and enlisting and JA\=D)
dealing in securities, depositing,
settlements and central clearing house 100bn+

ADX is also in ch ; idi Established by the Government of Abu ADQ has a diverse portfolio Contribution to Abu Dhabi’'s GDP which
IS aiso '3 charge ot provi _|tr_lg, Dhabi to be an independently governed of direct and indirect investments corresponds to 19% of non-oil GDP and
preparing and managing securities holding company Operating entities including some of Abu 11% of total GDP

dealing Dhabi's most dynamic, transformational

and ambitious enterprises




ADX demonstrating significant growth with limitless
potential...

0o O

B0C

AED1.38tn
Market Capitalization 2" only to KSA

67
Listed Equities

43%

International Investors

52%
Index Growth in 2021 (4™ best globally)

Imn +
Strong Global Investor Base

1.3bn

Average Daily Traded Volume

AEDG6.2bn

2021 YTD net foreign investments
(best performing market in the region)

Sources: Abu Dhabi Exchange Market & Financial Reporting

Strong Track Record

ri,i,ﬁ Market Capital (AEDbn)

Sector-wise ADX Distribution

Real Estate
3.5% N ther:

0,
Investment \
Sector
10.8%

Telecom
19.8%

Banks
31.2%

Energy
28.8%

©

~=> MSCI Foreign Investment Distribution

1380
743
505 531
2018 2019 2020 2021YTD
0o O
(52 Trade Value (AEDbn)
236
73
40 e
F_ I
2018 2019 2020 2021YTD

Telecom 4%
Transporation 4%

Other Financial
\\3% 23%
Technology

10%

Industrial
21%

Consumer
30%




Supportive catalysts with regulatory enhancements ...

As of 2021, 100% foreign ownership allowed in onshore UAE
companies, except for select industries reserved for strategic
purposes

As of 2021, founders of private joint-stock companies allowed to
sell up to 70% of their capital by way of IPO, up from 30%
previously

As of 2021, Increased flexibility in the nationality requirements
of board members

As of 2021, Lock-up period on shareholders at IPO reduced to 6
months

... are driving significant growth and activities on the exchange

AN NEEN

September 2021

‘ )
clgiai
ADNOC
Initial Public Offering
$1.1bn IPO (11% of capital) of ADNOC Dirilling,

one of the largest drilling services operator in the
Middle East by fleet size, on ADX

Largest IPO on ADX ever
Largest IPO in the UAE since 2017
31 times oversubscribed

Significant demand from local retail
investors and high interest from
international and regional investors

July 2021

>
yahsat alwelll

Initial Public Offering

$731mn IPO (40% of capital) of Al Yah

Satellite Communications Co., a satellite

communications services provider in Abu
Dhabi, on ADX

v" Multiple times oversubscribed

v' Substantial interest from global
institutional investors, on top of the
high demand and interest from local
retail investors

Several ongoing large scale IPOs in the pipeline with imminent major
As of 2020, new regulation from the Securities and Commodities
Authority (SCA) enabled companies registered in various UAE
free zones to list their shares on the ADX markets

listings from leading UAE companies expected in the coming few
months (including 2 in Q4 2021)




Issuer Services Broker services

Issuer Readiness Dividend Cor
P AGM Custodian service Broker Support
programs & research distribution communication
Pre & post listing Coverage to increase Tech-enabled and Support pre, during and E-voting practices Direct market access Broker days (issuer), broker round table &
services qualified & international enhanced dividend post listing to increase AGM management Block trades to support market maker services
Book-building institutional interest distribution capabilities public & retail visibility strategic deals & Broker technology integration & support
Subscription support ADX market information executions and buy side analyst
tool Smoother access to International equity sales desk
international investors Broker training & development programs
Investor Offerings Market Dynamics and Infrastructure
i + . .
Markets Investment & Trading Investor support A!ED;b.n ESG Management Team Digital transformation
tools Liquidity
Main market Covered short sell Investor account Lending agents ESG reporting and Strong and well Significant digital transformation puts
Secondary market Derivatives management Licensed liquidity corporate governance to experienced ADX ahead of the regional markets and
Fixed income Block trades SAHMI services p'\)/lrovllders vers includi increase sustainability & management team in line with the practices and standards
Derivatives SLB Reporting arket makers including trust adopted by the international counterparts
ETE AED1bn from Abu Dhabi h as Nasdag. LSEG et
s government such as Nasdaq, etc.
Indices
Key Performance Metrics
Diversified investor base Institutional Investments in Total Trading

0 88%
Yearly International and Regional investors 73% 81% 78%

roadshow participations 54% 54% 53%

40%+ Foreign ownership trading

Increased International Research analyst

Top 10 global investors presence listed .
coverage on listed companies 2015 2016 2017 2018 2019 2020 2021
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Why ADX?

ADX offers both issuers & investors a vast number of opportunities
through multiple listing platforms, adaptive regulations,
innovative products as well as a diversified investor base
strengthened by local & international institutional investors

ADX capitalizes on Abu Dhabi’s strength of being one of the
most dynamic growing cities in the world with major
development to multiply its non-oil GDP sector growth

ADX management and team have the right mix of more than 20
years of expertise in capital markets and sectors, along with
local and international market insights and engagements

ADX utilizes a best-in-class international platform in
conducting trading, clearing and settlement in an efficient,
transparent and liquid environment with smart services saving
time and efforts for both issuers and investors

Why ADX and ADX liquidity drivers

ADX Liquidity Drivers

.ﬁ:‘

IR
& Data Services

—

"

[ —

Depository services
for listed and non-listed
companies

Distribute around
AED25bn of Cash

Investment &

trading tools
ividends choices
k‘ Dividend hoi
P i s
TTIT 1SN EIEgE 0 HEEE 3 active lending agents

& covered short sell

3 liquidity providers

3 market makers
AED1bn by Abu Dhabi
government
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ADX One Strategy

O

“ADX
ONE”
strategy
Includes

O

Sources: Abu Dhabi Exchange Market & Financial Reporting

Innovative products and services

Increasing the number of listings

Launching of derivatives market

Advancing digital transformation

Customer-centricity

The Abu Dhabi
Securities
Exchange (ADX)
has announced its
plan to double
market
capitalization
over the next
three years




Unlock opportunities by listing in ADX

& Domestic Capital

Greater Access to Regional }i‘ gr']\ée(r:zltfézccl):re\/seStOf base

company in domestic as well as strategic or general

Monetize company’s local
Increased visibility of the operations and attract new
regional markets investor interest

Enhanced credibility for Flexibl . (f

financing options through further —_— SHbie environment 1ot

capital injection |¢y regulations, operations and
B2 9} market admission

14
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SPACs will provide an additional alternative to list on the

ADX

Local an_d International Public Joint Stock > + Listing on ADX main market directly or with an offer
Companies
J y
+ Listing on ADX second market; or
Private Joint Companies based in UAE > + Conversion to PISC with IPO and Listing on Main Market; or
Traditional ) + Registry Service only by ADX CSD )
listi g + Conversion to PJSC with IPO and listing on main market; or
Limited Liabilities Companies > + Conversion to PJC and list on second market or registry’service
J y
Free Zone Companies Conversion to public company and Listing on ADX main market
with IPO
J 4
- UpcomingOption_Deta“edinNextS“des e o e Em Em Em o EE EE EE EE EE EE EE EE EE EE O M M S M S EE Em Em o
« Allow listing of companies through a SPAC
SPAC + Enabling formation of SPAC with no commercial operations to
S raise capital through IPO for the purpose of acquiring an existing
company
.

113 ADX is the first exchange in the region to introduce a SPAC option
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What is a Special Purpose Acquisition Company (“SPAC”)?

a private company and taking it public through the acquisition.

A SPAC is a publicly listed vehicle that raises cash at IPO and that has a finite period of time (typically 24 months) to invest the cash by combining with

If the acquisition is successful, the SPAC Sponsors are entitled to entrepreneurial economics by receiving shares in the Company, while the SPAC IPO
investors benefit from downside protection through redemption rights and further upside through warrant coverage

Seeks a Seeks shareholder

I

I

I

I

I

o I
SPAC raises . I
Business -
1

1

1

1

1

1

1

proceeds in IPO

Combination approval

Approved

Some investors
redeem their shares
for cash

SPAC trades as
NewCo operating
company?!

|
. .. |
Raise additional )

proceeds via !

private placement if
needed (“PIPE”)

Investor receives

SIEAS 7 pro-rata trust value

- > Rejected == another [~ if SPAC is
acquisition? liquidated
Typically 2-4 : i Isiti
N -
e mthe 1o PO / Typically 12+ months target search followed by 3-6 months to negotiate and close acquisition /

1 The SPAC, upon business combination, typically changes the name into the name of the target, so that the listed entity trades under the target’s name; 2 If initial acquisition is voted down within the 18-24 months window and SPAC has time left to seek

another acquisition



SPACs have recently become a major part of the global IPO
[ M&A market

Annual U.S. SPAC IPO volume ($bn) SPACs looking for targets by sector ($131bn | 428 SPACs)

$125 Energy transition Industrial

$5bn | 17 (3%) $4bn | 15 (3%) G
FinTech —‘ ’7 $2bn | 9 (2%)

$5bn | 20 (4%)

Healthcare
$12bn | 49 (9%)
$10 $13

$82

I Consumer ' $ﬁggirﬁllls3t8/ (C;tg%
2018 2019 2020 2021 YTD $13bn | 47 (10%)
# SPACs 37 52 231 416
Avg. SPAC size ($mn) $278 $254 $355 $300
Largest SPAC IPO ($mn) $690 $690 $4,000 $1,725 TMT / tech-inclined
% of IPO mkt 18% 22% 49% 52% $41bn | 133 (31%)

+ SPAC market has been extremely active in the last 2 years, with ¢.$636bn in announced deals since the beginning of 2020
« There is currently over $129bn of SPAC capital looking for targets

+ Quality of founders / sponsors has meaningfully increased over time

+ While SPACs target a broad array of sectors, the tech space remains one of the largest component of the SPACs activity

18 Source: Dealogic as of 09/24/2021; Includes SPAC IPOs 2$100mn since 2015
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There Is significant interest from the region regarding
SPACs

July 2021

* MENA based Swvl, a cab hailing & ride sharing company, raised

+ Swvl was valued at $1.5bn and the SPAC QGGC was listed on

« Post completion the pro-forma ownership structure would be —

SPAC Initial Public Offering and Reverse Merger

$445mn

$405mn in a capital raise via reverse merger with the SPAC
Queen’s Gambit Growth Capital (QGGC) and with $100mn capital
raised from PIPE investors ($40mn used to cover the transaction
expenses)

NASDAQ in the US in a $345mn IPO

Swvl’s existing shareholders 65%, QGGC 22%, QGGC'’s founders
6% and PIPE investors 7%

July 2021
Frontier Investment Corp.

$200mn

SPAC Initial Public Offering

+ MENA based Frontier Investment Corporation’s (FIC) $200mn
SPAC IPO on NASDAQ in the US

FIC is a SPAC that intends to pursue opportunities in Technology
including e-Commerce, Fintech and Digital media across high
growth markets which include — Middle East & Africa, and
Emerging Asia ex China

+ Sponsored by MENA-headquartered Frontier Investment
Management Partners Ltd. (FIM), a specialist EM investment
manager with $2.3bn AuM with offices in Dubai, London and
Riyadh

M Many more SPAC activities expected from MENA sponsors / targets

March 2021 ¢.$140mn

(1) anghami

SPAC Initial Public Offering and Reverse Merger

*  MENA based Anghami, music streaming platform and digital
distribution company, raised c.$140mn in a reverse merger with
SPAC Vistas Media Acquisition Company (VMAC)

+ Anghami was valued at $220mn and the SPAC VMAC was listed
on NASDAQ in the US in a $100mn IPO

* $40mn investment by Shuaa Capital and Vistas Media Company,
which will hold 30% stake in the company on a pro-forma basis

. . —

S

f Sovereign wealth funds in the Middle East — f’ Blue Whale Acquisition Corp |, a new SPAC
¢ including Saudi Arabia’s Public Investment s formed by Abu Dhabi’s Mubadala Capital,
{ Fund (PIF) and Abu Dhabi’s Mubadala — ¢ announced on Wednesday that it raised
P have also made use of SPACs, with PIF 4 $200mn .... The units of the new entity
X investing $75mn in NYSE-listed Compute X targeting media, entertainment, and tech will
{ Health in February ) be listed on the Nasdaq Capital Market in the
{ { us
Ernst & Young, 20t September 2021 ) Khaleej Times, 4t August 2021
(\_\___ s =3 (‘\___ =3

<

il

NS

———
o

Shuaa Capital PSC is considering setting up 3 SPAC
companies of ¢.$200mn each rapidly opening up the
booming market for special purpose acquisition
vehicles to Gulf investors .... Shuaa approached
investment banks to explore setting up the SPACs to
pursue deals in the energy, finance and technology
sectors

Bloomberg News, 5" July 2021

) =5

<
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Sponsors

Target

'@ l@

Companies

o O

Investors

E

AN NRNEN AN NN

AR N NN

Utilize experience, expertise and network to raise public capital to acquire an attractive business
SPAC IPO faces fewer regulatory hurdles than traditional IPO

Sponsors typically receive 20% of SPAC shares post-IPO

SPAC merger allows tie-out with established companies and potentially help drive strategy post-IPO
Platform to monetize proprietary deal flow

Efficient and lower-cost route to a public listing, with negotiated equity value determined up-front
Flexibility in use of proceeds — capital injection, repayment of debt or existing holder monetization

PIPE can provide valuation and proceeds certainty — confidential marketing process removes market risk
Target shareholders benefit from listed shares and retain significant ownership interest in listed company
Partner with strong SPAC sponsor team to enhance the business and deliver value

Open the door to opportunities in some of the fastest-growing sectors in the country and beyond
Access to investments typically limited to PE funds, etc.

Protection on initial investments as IPO funds held in a trust or escrow account

Option to recoup invested capital via redemption

Potential significant upside post Business Combination, including Warrants



Ideal traits of sponsors for a SPAC Ideal traits of a target for a SPAC

ot
L’ v In-depth M&A and public company experience .'l v" Public market ready company (at a minimum,
late stage)
n v" Proven ability to execute acquisitions of high
quality targets v Appropriate financial track record and reporting
systems
4 Strong credibility with investors and expansive deal
sourcing network = ' v High growth profile and/or upside potential
E | v" Track record of value creation and successful '2. v" Business profile that is easier explained in a private
business operation A negotiation setting as opposed to IPO meetings

growth/business plan

‘ﬁ v Defined use of proceeds, with focus on
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Key differences in SPAC vs a traditional IPO

Type of issuer

IPO proceeds

Price and
valuation

Disclosure &
transaction
fees

Option to
recoup
invested capital

Type of target

@

IPO

1~y

0"' 9_,

SPAC

Transformation of an existing company into a public joint stock
company by raising capital or selling its shares to public investors

A SPAC - or special purpose acquisition company is a shell company that
has no business or assets but has been designed to raises money through an
IPO to acquire or merge with another company

IPO proceeds received by the issuer and available for deployment

IPO proceeds are held in trust or escrow account until needed for an
acquisition
In the UAE, SPACs must be held in an escrow account

Considerable scrutiny from potential investors and low control for
issuers over the price, which is set within a valuation range defined by
the investment bank handling the IPO

When a SPAC acquires a business, the target company negotiates its own
fixed valuation directly with the SPAC sponsors

Provides the business owner more predictability on the price they will achieve

Significant disclosure requirements prior to offering and high fees for
advisors assigned to take the company public

Sponsors face low pre-disclosure requirements and fees paid, reducing the
high upfront costs facing the company for the success of the IPO

Investors do not have an option to recoup invested capital

Investors have the option to recoup invested capital via the SPAC’s
redemption feature, allowing them to sell shares back to the SPAC for their
initial investment if they are unhappy with the proposed acquisition

Investment opportunities for investors are limited to the issuers in the
market thereby reducing the diversity of options available

SPACs connect investors to opportunities they wouldn’t otherwise be able to
access through listed companies on exchanges, or investments that would
otherwise be limited to private equity funds
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Comparing a SPAC to an IPO from a target’s perspective

Research coverage

IPO underwriting syndicate usually delivers broader equity
research coverage post IPO
Research coverage post deSPACIing is less immediate

J

G

.

hareholder base

IPO

building, which limits churn
Certain SPAC partners and PIPE investors can establish a
strong shareholder base, but there is often meaningful churn

~

establishes long-only investor base through book-

post deSPACing given shareholder rotation S

.

(c

.

ertainty \

Anchor PIPE investors in SPAC committed well ahead of public trading
Even if executed on same timeline, “fund certainty” occurs later in
IPO (i.e., at pricing vs. PIPE placement) and requires taking more
market risk

Potential for SPAC investor redemptions does entail market risk /

(e

create uncertainty )

conomics

~

Ultimately, fully-distributed valuation likely the same for IPO
and SPAC

Less dilution in IPO given no founder shares and warrants
Possible that “high quality” SPAC discount is lower than IPO
discount

.

[Forecast disclosure

¢ SPAC enables use of projections in marketing, which can
positively impact valuation

® Benefits certain sectors with high growth trajectories more
than stable sectors

.

\

J

(;

&

~

iming to market
SPAC process to pricing committed capital is shorter than
an IPO
Audited financials are gating item in either process, given
similar framework

J




Overview of the SPAC process on the ADX

Creation and book build

Phase 1

SPAC listing
Phase 2

Identification
Phase 3

Business combination Listed merged entity

Application for
incorporation of SPAC
and issue of

commercial license DED SCA

Application for
SPAC designation SCA
submitted to SCA Registration

CASH
I Provide initial capital: 3-20% stake at IPO
Shares + Warrants

24

Company IPO
/ incorporation appllcaﬂon\

ADX

Listing notice

\

SPAC must credit at least
90% of the proceeds to an
escrow or trust account

SPAC

Cash in Escrow

SPAC searches for
target and negotiates
potential transaction

Phase 4

Business combination
approved in General

Submission of
transaction information
& Shareholder Circular

Cash @ Shares + Warrants

©

Assembly

From the completion
date onwards, the
Issuing Regulations
and the Market Listing
Rules apply to the
listed company

Shareholder
SCA - Approval

Notification @

Cash or shares

>
Identified
target @
company
4—

Equity ownership

DE SPAC



{<qeeCgqa

Application for SPAC designation submitted to SCA
10 days for SCA to approve designation

Application to incorporate the SPAC and AOA submitted to SCA
Initial approval & commercial license to be issued by SCA

Within 30 days of obtaining the commercial license, application to IPO
the SPAC, along with draft prospectus, commercial license and AoA
submitted to SCA

SCA to provide written notice of approval within 10 days

SPAC deposits the final approved prospectus with SCA and makes it
available to the public at least 3 business days before commencement
of subscription period

Within 1 business day, SPAC must publish invitation for public offering
in 2 local newspaper (at least 3 business days before commencement of
subscription)

Subscription period begins — between 5 and 30 business days

Shares and warrants allocated (based on mechanism specified in
prospectus) within 5 business days of the end of the subscription period

SPAC applies to SCA for the issuance of a registration certificate

Within 3 business days of receipt of the registration certificate, SPAC
applies for approval for listing of shares and warrants

Within 2 business days of receipt of the proceeds, SPAC must credit at
least 90% of the proceeds to an escrow or trust account

Business Combination

SPAC searches for target and negotiates potential transaction
Up to 24 months (extendable to 36 months through majority vote of
investors’ shares at a general assembly)

To SCA as per required form
To the shareholders in a Shareholder Circular

Business combination proposed by the Directors of the SPAC to the
shareholders in a general assembly

75% of shares represented at the general assembly required for a
business combination

Directors of the SPAC to notify the shareholders at least 15 business
days before completion of the transaction

Directors of the SPAC invite the shareholders to a general assembly
(amend AoA, amend rights of shares, etc.)

From the completion date onwards, the Issuing Regulations and the
Market Listing Rules applicable to public joint stock companies (not
being SPACs) become applicable to the combined entity



Application for SPAC designation

Application to the Authority for designation of SPAC by Founder(s) such that:

Post offering, minimum issued capital of the SPAC of AED100mn with 3-20% of the
issued capital in respect of sponsor shares and minimum of AED100k at incorporation

Target to be disclosed only to the Sponsors

AOA to include the necessary provisions for governance (shareholder rights,
obligations, characteristics & rights of Shares, redemption of shares, directors &
secretary and meetings)

Sponsors are solvent, have sufficient experience to manage a SPAC, have clear
business objectives and awareness of potential risks & returns to Investors

Managers have sufficient experience to achieve the business goals of the SPAC

Application for issuance registration certificate

Application to the Authority for the issuance registration certificate by the Directors of the
SPAC post allocation of shares & warrants including:

Audited subscription accounts including the subscriptions by the Sponsors

Confirmation from the Founders that all offered Shares and Warrants have been
subscribed to (including details on the names of the subscribers, nationalities and
number of Shares and Warrants to which each has subscribed)

Confirmation from the Founders that all Sponsor Shares have been issued and
Sponsor Shares represent a minimum of 3-20% of the issued share capital of the SPAC

Evidence that the Proceeds have been deposited in an Account
A list of the names of the Directors of the SPAC

B ror spaciPo

Prospectus for SPAC IPO

Draft prospectus to be prepared in accordance with the issuing regulations including:
Detailed information on the shares and warrants
Unique investment highlights, investment risks, and the redemption rights available to
the investors
Description of the SPAC’s investment policy and strategy (including selection of a
Target or the target industry)
Timeline for completion of business combination and prior experience & rights (as per
the AoA) of Sponsors & Managers

Potential conflicts of interest and dispute resolution between Sponsors, Managers and
Investors

Information to be provided in the SCA application and shareholder circular includes:
Information relating to the Target
The valuation of the Target
Consideration for the Business Combination

Any applicable amendments to the Articles and the structure of the share capital of the
SPAC following the Business Combination

For Business Combination
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Overview of selected ADX SPAC listing rules...

=

IPO

Min AED100mn IPO

o]

Target

Can be onshore of
offshore

Note: UAE regulations are subject to regulatory approval

<

Sponsor Shares

Sponsor shares typically
min. 3% and max. 20%

SPAC Activities

Sole purpose is to pursue
a business combination

SPAC Proceeds

90% of IPO funds held in
trust

PIPE Funding

No specific rules around
PIPE funding

I|||O

Target Value

80% of IPO funds for
acquisition

EH

SPAC Lifetime

SPAC lifetime less than 36
months



...which are part of a framework that is in line with
International standards

Requirement

Usg

—

™
Netherlands ‘g

Abu Dhabi C]

Name of
market segment

Typical country
of incorporation

Listing document

Requirement to specify
target industry sector?

Shareholder approval needed
for Business Combination?

Redemption rights

Prospectus needed upon
Business Combination?

¢
®

1

Sl

NYSE or Nasdaq

Cayman or Delaware

Registration Statement approved by
the SEC

No, although most will specify an
industry or geographic focus

Yes

Yes

Comprehensive proxy statement
required for shareholders’ meeting

Main Market (Standard Listing) or AIM

UK or offshore

Prospectus approved by the FCA

* Euronext Amsterdam

Netherlands or offshore

Prospectus approved by Dutch
regulator (AFM), unless SPAC is
incorporated elsewhere

Typically indication on target sector and potential focus on granular geographies

Catch-all for acquisition outside of specified target sector or geography also possible

No, but can be incorporated into
articles

Yes (with offshore incorporation)

Yes, simple majority although recent
examples required 70% approval

Yes

Recent precedents require negative
vote at shareholder meeting

Required if >20% of new shares are issued under EU Prospectus Directive

ADX

Onshore or offshore

Prospectus approved by SCA

No, although most SPACs will be
expected to specify sector / geography

Yes, 75% approval

Yes

Shareholder Circular

ADX is the first exchange to bring a SPAC option to the Middle East, which will provide a unique opportunity for regional targets, sponsors and
investors in line with best-in-class international standards




AOX

ADX SPAC

Access to untapped market of potential targets
} Significant first mover advantage and scarcity value
Ability to target the buoyant regional tech space and other fast growing sectors

(o) Enables SPAC participation for regional / local investors

@ Investors } Ability to participate in regional growth & success stories
Align with prominent Sponsors with strong local networks and knowledge

Nature home for listing on aregional exchange

RegiOnal Tal‘g ets } Investor base familiar with regional dynamics

Enhanced practicality (trading days/hours, ongoing requirements, etc.) vs. US listing

ADX is the first exchange in the region to launch SPACs, connecting growth companies to significant pools of liquidity
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ADX management team

Saeed Hamad Obaid Al

Dhaheri

Chief Executive Officer

Fahima Abdulrazaq David Nevin Abdulla Salem Al
Al Bastaki Chief Financial Officer Nuaimi
Chief Business and Chief Operating
Market Development Officer

Officer

Bob Caisley

Chief Technology
Officer

Matthias Alexander
Buchler
Chief Strategy &
Transformation Officer

Danay Lea
Advisor to the CEO
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