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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 the case of any discrepancies or 
omissions, the Arabic version of the Prospectus shall prevail.  

OFFER TO SUBSCRIBE FOR SHARES IN A PUBLIC SUBSCRIPTION IN THE UAE ONLY 

Prospectus for the Public Offering of Shares in 

  

Dubai Electricity and Water Authority PJSC (the “Company” or “DEWA”) 

Dated: 15 March 2022 

(Incorporated in the United Arab Emirates as a Public Joint Stock Company) 

The sale of 3,250,000,000 (three billion two hundred fifty million) of the ordinary shares with a 
nominal value of AED 0.01 (One Fils) each (representing 6.5% of the total issued shares in the 
Company (the “Offer Shares”) in a public subscription in the United Arab Emirates (the “UAE”). 
The Selling Shareholder 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 
approval of the Securities and Commodities Authority (the “SCA”). The offer price will be in AED 
and determined based on the offer price range, which will be announced in a listing 
announcement that will be published on the same day and before opening of the Offer Period 
on 24 March 2022 (the “Offer Price Range”). The Offer Shares will be duly and validly issued 
as at the date of listing (the “Listing”) of the Offer Shares on the Dubai Financial Market (the 
“DFM”). 

The final offer price (the “Final Offer Price”) and the final offering size (the “Final Offer Size”) 
will be announced after the closing of the subscription. Please refer to the section on the Final 
Offer Price in the first section of this Prospectus which sets out a description of how the Final 

Offer Price will be calculated. 

Except in the UAE, no action has been taken or will be taken in any jurisdiction that would permit 
a public subscription of the Offer Shares pursuant to this Prospectus or the possession, 
circulation or distribution of this Prospectus. Accordingly, the Offer Shares 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 jurisdiction except in compliance with any applicable 
rules and regulations of any such jurisdiction. 

Offer Period 

The offer period for the First Tranche, the Second Tranche and the Third Tranche (as 
described in this Prospectus) starts on 24 March 2022 and is expected to close on 2 April 

2022 for the First and Third Tranches and on 5 April 2022 for the Second Tranche. 

This is the initial public offering (“Offering”), including the offer to the Emirates Investment 
Authority (“EIA”), 3,250,000,000 (three billion two hundred fifty million) of the capital of the 
Company, a public joint stock company ("PJSC") incorporated in the UAE, which is being 
offered for sale by the Selling Shareholder (as defined in this Prospectus) of 3,250,000,000 
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(three billion two hundred fifty million) in a public offering whereby the Final Offer Price will be 
determined through the application of a book building process, where a subscription orders 
ledger will be created through the subscription orders made only by the Professional Investors.  

If all of the Offer Shares are subscribed for and allocated, the Offer Shares will represent 6.5% 
(six point five per cent) of the total issued ordinary shares in the capital of the Company (the 
“Shares”), and the Selling Shareholder 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 the 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 Periods in respect of the First Tranche, the Second Tranche, and the Third Tranche, 
the Company will apply to list its Shares on the DFM.  

Date of the SCA’s approval of this Prospectus: 4 March 2022 
 
This Prospectus contains data that has been submitted in accordance with the rules for 
issuance and disclosure issued by the SCA in the United Arab Emirates and this Prospectus 
has been approved by the SCA on 4 March 2022. However, the SCA’s approval of the 
prospectus does not constitute an endorsement of the feasibility of investment nor a 
recommendation to subscribe to the 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 prospectuses. The SCA is not considered 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 renders 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 represent 3,250,000,000 (three billion two hundred fifty million) Shares which 
will be sold by the Selling Shareholder and offered for subscription in a public offering whereby 
the Final Offer Price will be determined through the application of a book building process, 
where a subscription orders ledger will be created through the subscription orders made only 
by the Professional Investors. The Selling Shareholder 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 the applicable laws and the SCA’s approval.  

In creating the subscription orders ledger, the Offer Shares subscribed by the Professional 
Investors will constitute all of the Offer Shares used in calculating the Final Offer Price of each 
Offer Share. In order for the subscription to succeed, the subscription percentage of the 
Professional Investors must not be less than 60%, and the subscription percentage of First 
Tranche and Third Tranche Subscribers must not be no more than 40% of the Offer Shares in 
aggregate.  

If the First Tranche is not subscribed to in full, the remaining Offer Shares will be allocated to 
the Second Tranche. If the Third Tranche is not subscribed to in full, the remaining Offer Shares 
will be allocated to the First Tranche. The Receiving Banks commit to refund the 
oversubscription amounts received from the First Tranche and the Third Tranche Subscribers 
for the Offering and any accrued profit on such amounts from one day after the subscription 
closing until one day prior to the refund to the Subscribers of the First Tranche and the Third 
Tranche, provided that the refund is made within five working days from the date on which all 
allocations of Offer Shares to all tranches are determined.  

The Founder may not, whether directly or indirectly or through any of its subsidiaries (other than 
the Company), subscribe for any of the Offer Shares.  
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Book Building Mechanism  
 
Book building is a mechanism, pursuant to which the price is set prior to the issuance of the 
shares or prior to the offering. 
 
The book building process comprises these steps: 
 

1. The issuing company hires  one or more investment banks to act as– lead manager(s) 
who are licensed by SCA to carry out on behalf of the Company the management of 
the Offering, and to provide advice related to the Offering, and to coordinate with SCA 
and the Offering Participants and to assist the Company in determining the price range 
at which the security can be sold and drafting a prospectus to send out to the investors. 
 

2. The appointed joint lead managers invite certain qualified investors, normally, but not 
restricted to, large-scale sophisticated buyers and fund managers, to submit bids on 
the number of shares that they are interested in buying and the prices that they would 
be willing to pay for such shares and recording the qualified investors’ opinions in the 
register specifically for recording the subscription orders for the shares offered. 
 

3. The book is 'built' by listing and evaluating the aggregated demand for the issue from 
the submitted bids. The underwriters analyze the information and, based on that 
analysis, determine with the issuing company and its selling shareholder, the final price 
for the shares, which is termed the final offer price. 
 

4. Shares for submitted bids pertaining to the Second Tranche, are then allocated among 
the accepted bidders, at the discretion of the Company and its Selling Shareholder. 

A list of further definitions and abbreviations is provided in the “Definitions and Abbreviations” 
Section of this Prospectus. 

Tranche Structure 

A. First Tranche  

The First Tranche offer will be made pursuant to this Prospectus, 8% (eight per 
cent) of the Offer Shares, representing 260,000,000 (two hundred sixty million) 
Shares, are allocated to the First Tranche. The First Tranche is restricted to the 
following persons:  

• Individual Subscribers 

Natural persons (including natural persons constituting Assessed 
Professional Investors) who do not participate in the Second Tranche) who 
have a bank account (except for any person who is resident in the United 
States within the meaning of the US Securities Act 1933, as amended (the 
“US Securities Act”). There are no other citizenship or residence 
requirements to qualify as an Individual Subscriber. 

Minors are permitted to apply for Offer Shares in accordance with the 
procedures applied by the Receiving Banks and the laws in force in this 
regard.  

• Other investors 

Other investors (companies and establishments) who do not participate in 
the Second Tranche or Third Tranche, that have a bank account (except for 
any person who is resident in the United States within the meaning of the 
US Securities Act, as amended). 

All First Tranche Subscribers must hold a DFM Investor Number (“NIN”). 

https://www.investopedia.com/terms/p/preliminaryprospectus.asp
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If all of the Offer Shares in the First Tranche are not fully subscribed, the 
unsubscribed Offer Shares will be available to Professional Investors, or 
alternatively (in consultation with the Authority) the Selling Shareholder may (i) 
extend the Closing Date for the First Tranche, the Second Tranche and the Third 
Tranche and/or (ii) close the Offering at the level of applications received.  

The Selling Shareholder reserves the right to amend the size of the First Tranche 
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 First Tranche will result 
in a corresponding reduction in the size of the Second Tranche and/or the Third 
Tranche (as applicable), provided that the subscription percentage of the 
subscribers in the Second Tranche does not fall below 60% of the Offer Shares 
and the subscription percentage of the subscribers in the First Tranche and Third 
Tranche does not exceed 40% of the Offer Shares in aggregate. 

The minimum application size for subscribers in this Tranche is AED 5,000 with 
any additional application in increments of at least AED 1,000. 

There is no maximum application size for subscribers in this Tranche. 

B. Second Tranche  

90% (ninety per cent) of the Offer Shares, amounting to 2,925,000,000 (two 
billion nine hundred twenty-five million) Shares are allocated to the Second 
Tranche, which is restricted to “Professional Investors” (as defined in the SCA 
Board of Directors’ Chairman Decision No.13/R.M of 2021 (as amended from 
time to time)), which specifically include those investors which can be 
categorized in the following manner: 

i. “Deemed Professional Investors” 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 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; 

h. any company whose shares are listed or accepted to trade 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; 
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j. licensed family offices with assets of 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. 

ii. “Assessed Professional Investors” which include: 

(A) a natural person who owns net assets, excluding the value of their 

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 supervisory 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; 

(C) a natural person (the “account participant”) with a joint account for 

investment management with a HNWI (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) special purpose vehicles and trusts established for the purpose of 

managing an investment portfolio of assets for a HNWI; and 
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(E) an undertaking which satisfies the following requirements: 

(I) 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 4,000,000;  

(II) is assessed to have sufficient knowledge and experience in 

respect of the relevant investments and their risks (following a 

suitability assessment); or 

(III) it has a controller (e.g. a person controlling the majority of the 

shares or voting rights in the relevant undertaking or 

possesses the ability to appoint or remove the majority of the 

relevant undertaking’s board of directors),  

(IV) a holding or subsidiary company or 

(V)  a joint venture partner that meets the definition of a Deemed 

Professional Investor or an Assessed Professional Investor. 

who, in each case, have been approved by the Company and the Founder, in consultation with 

the Joint Lead Managers and to which the following characteristics apply: (a) a person outside 

the United States to whom an offer can be made in reliance on Regulation S under the US 

Securities Act, (b) a person in the DIFC to whom an offer can be made pursuant to an exemption 

from registration under the Market Rules Module of the DFSA’s Rulebook, or (c) a person in the 

ADGM to whom an offer can be made pursuant to an exemption from registration under the 

FSMR Regulations Markets Rules and made only to persons who meet the Professional Client 

criteria set out in the ADGM Financial Services Regulatory Authority (“FSRA”) Conduct of 

Business Rulebook. 

All Professional Investors must hold an NIN with the DFM. 

If all of the Offer Shares in the Second Tranche are not fully subscribed, then the Offering will 

be withdrawn. 

The minimum application size for Professional Investors is AED 1,000,000. 

There is no maximum application size for Professional Investors. 

 

C. Third Tranche 

The Third Tranche offer will be made pursuant to this Prospectus, 2% (two per 
cent) of the Offer Shares, representing 65,000,000 (sixty-five million) Shares are 
allocated to the Third Tranche, which is restricted to the following persons:  

DEWA Eligible Employees  

Natural persons (including natural persons constituting Assessed Professional 
Investors (as described under the Second Tranche)), who have a bank account 
and do not participate in the First Tranche nor the Second Tranche and who are 
DEWA Eligible Employees and whose details have been shared by the Company 
with the Lead Receiving Bank on or before 2 April 2022 (except for any person 
who is resident in the United States within the meaning of the US Securities Act, 
as amended);  
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If all of the Offer Shares in the Third Tranche are not fully subscribed for, the 
unsubscribed Offer Shares will be available to the First Tranche Subscribers, or 
alternatively (in consultation with the SCA) the Selling Shareholder may (i) extend 
the Closing Date for the First Tranche, the Second Tranche and the Third Tranche 
and/or (ii) close the Offering at the level of applications received.  

The Selling Shareholder reserves the right to amend the size of the Third Tranche 
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 Third Tranche will result 
in a corresponding reduction in the size of the First Tranche and/or the Second 
Tranche (as applicable), provided that the subscription percentage of the 
subscribers in the Second Tranche does not fall below 60% of the Offer Shares 
and the subscription percentage of the subscribers in the First Tranche and Third 
Tranche does not exceed 40% of the Offer Shares in aggregate. All Third Tranche 
Subscribers must hold a NIN with the DFM. 

The minimum application size for subscribers in this Tranche is AED 5,000 with 
any additional application in increments of at least AED 1,000. 

There is no maximum application size for subscribers in this Tranche. 

D. EIA 

A number of Offer Shares, representing 5% of all Offer Shares, are reserved for 
the Emirates Investment Authority, in accordance with the requirements of article 
127 of Federal Decree by Law No. 32 for the year 2021 with regard to commercial 
companies, and its amendments (the “Companies Law”). Offer Shares allocated 
to the EIA under this preferential rights regime will be deducted from the total 
size of the Second Tranche. If the EIA does not exercise its preferential rights to 
apply for Offer Shares then those Offer Shares will be available to other 
Professional Investors. 

Every Subscriber must hold a NIN with DFM and a bank account number in order to be eligible 
to apply for Offer Shares. Subscribers may apply for Offer Shares in only one Tranche. In the 
event a person applies in more than one Tranche, the Lead Receiving Bank, Receiving Banks 
and the Joint Lead Managers may disregard one or both of such applications. 

The approval of the Authority has been obtained for publication of this Prospectus for the sale 
of the Offer Shares in a public subscription in the UAE (outside the ADGM and the DIFC). The 
Shares have not been registered with any other regulatory authority in any other jurisdiction. 

The publication of the Arabic version of this Prospectus has been approved by the Authority in 
accordance with the provisions of the Companies Law. 

A copy of the offering document for the Second Tranche (in English only), referred to as the 
“Second Tranche Document”, which was not sighted or endorsed by the Authority, will be 
available at www.dewa.gov.ae/ipo. No information contained in, or referred to in, the Second 
Tranche Document, forms part of, or is incorporated into, this Prospectus. 

In accordance with Article 121 of the Companies Law each of the Offer Participants (as defined 
below) shall be liable for its participation in the Offering process, including the Selling 
Shareholder and 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. 

Investment in the Offer Shares involves a high degree of risk. Prospective Subscribers should 
carefully read the “Investment Risks” section of this Prospectus to inform themselves about 

factors that should be considered before investing in the Offer Shares. 

This Prospectus was issued on 15 March 2022. This Prospectus is available on the website of 
the Company at www.dewa.gov.ae/ipo 

 

https://eur01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.dewa.gov.ae%2Fipo&data=04%7C01%7CAdelineB%40emiratesnbd.com%7Cf4b7b458fc1d4c3b266408d9f83c759b%7Ccf29f56423034bfba13c29ef0689ffb9%7C0%7C0%7C637813760838622609%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=U2AuUdw3rwVHAJ6I43aPMxTVsjAaK5u5HCx13kXZfd8%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.dewa.gov.ae%2Fipo&data=04%7C01%7CAdelineB%40emiratesnbd.com%7Cf4b7b458fc1d4c3b266408d9f83c759b%7Ccf29f56423034bfba13c29ef0689ffb9%7C0%7C0%7C637813760838622609%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=U2AuUdw3rwVHAJ6I43aPMxTVsjAaK5u5HCx13kXZfd8%3D&reserved=0
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Name and Contact Details of the Offer Participants 

Joint Lead Managers 

Emirates NBD Capital PSC 

1st Floor, Emirates NBD 
Head Office Building 

Baniyas Road, Deira 

P.O Box 2336

Dubai, United Arab Emirates 

First Abu Dhabi Bank PJSC 

FAB Building 

Khalifa Business Park – Al 
Qurm District 

P.O. Box 6316 

Abu Dhabi 

United Arab Emirates 

HSBC Bank Middle East 
Limited 

HSBC Tower, Level 17 

Downtown Dubai, P.O. Box 
66 

Dubai 

United Arab Emirates 

Lead Receiving Bank 

Emirates NBD PJSC 

Emirates NBD 

Headquarters

Baniyas Road, Deira 

P.O. Box 777

Dubai 

United Arab Emirates 

Receiving Banks  

As per the list of banks 
attached in Annex 3 to this 

Prospectus 

IPO Subscription Legal Counsel 

Legal advisor to the Company as to 
English and US law 

White & Case LLP 

6th Floor, Burj Daman Al Mustaqbal 

St., 

Dubai International Financial Centre 

P.O. Box 9705 

Dubai, United Arab Emirates 

Legal advisor to the Company as to 

UAE law 

IBRAHIM & PARTNERS 

Al Sila Tower, Floor 24  

ADGM Square,  

Phone number: +(971) 2694 8668 
E-mail address: info@inp.legal

PO Box 5100746, Abu Dhabi, UAE 
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Legal advisor to the Joint 

Bookrunners as to UAE and English 

law 

Clifford Chance LLP 

Level 15, Burj Daman, Al Mustaqbal 

St,  

Dubai International Financial Centre, 

Dubai, United Arab Emirates  

 

 

Legal advisor to the Joint 

Bookrunners as to US law 

Clifford Chance LLP 

10 Upper Bank Street, London E14 

5JJ 

England 

 

Auditors to the Company 

 

KPMG Lower Gulf Limited 
 

Tel.: +971 4 356 9581 
E-mail address: nmehrotra@kpmg.com 

Dubai, United Arab Emirates 

 

 

IPO Subscription Auditor  

KPMG Lower Gulf Limited 
 

Tel.: +971 4 356 9581 
E-mail address: nmehrotra@kpmg.com 

Dubai, United Arab Emirates 
 

Investor Relations Officer 

Mr. Sundar Ranganathan  

Tel.: +971 4 322 3489 

E-mail address: ranganathan.sundar@dewa.gov.ae 
Dubai, United Arab Emirates 

 
This Prospectus is dated 15March 2022 

  

mailto:nmehrotra@kpmg.com
mailto:nmehrotra@kpmg.com


 10 

 
IMPORTANT NOTICE 

 (To be carefully read by all Subscribers) 

• This Prospectus is intended to provide potential Subscribers with information to assist 
in deciding whether or not to apply 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 apply for Offer Shares 
(and, in particular, Section 11 (“Investment Risks”)), 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 must rely on its own 
examination, analysis and enquiry of the Company and the terms of the Offer, 
including the merits and risks involved and obtain any necessary advice from his or 
her legal and financial advisors regarding the investment. An investment in Offer 
Shares entails considerable risks. Potential Subscribers should not apply for 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 in the Offer Shares, 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 apply for Offer Shares 
under the First Tranche and the Third 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 accordance with the 
rules issued by the Authority. The Selling Shareholder reserves the right to cancel the 
Offering at any time and at their sole discretion with the prior written approval of the 
Authority. 

• 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 ADGM and the 
DIFC).  

• This document is not being published or distributed, and must not be forwarded or 
transmitted, in or into or to any jurisdiction outside 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 Authority. 

• 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 jurisdiction. 

• This Prospectus is not intended to constitute a financial promotion, offer, sale or 
delivery of shares or other securities under the ADGM Financial Services Regulatory 
Authority (“FSRA”) Markets Rules or the DIFC Markets Law or under the DIFC 
Markets Rules.  

• The Offer has not been approved or licensed by the FSRA or DFSA and does not 
constitute an offer of securities in the ADGM in accordance with the FSRA Markets 
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Rules or in the DIFC in accordance with the DIFC Markets Law or the DIFC Markets 
Rules. 

• The publication of this Prospectus has been approved by the Authority. The 
Authority’s approval of the publication of this Prospectus shall neither be deemed as 
an endorsement or approval of the subscription feasibility nor a recommendation of 
investment, but it means only that the minimum requirements according to the 
issuance rules and information disclosure applicable to the Prospectus and issued by 
the Authority have been met. The Authority and the DFM 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. 

This Prospectus was approved on 4 March 2022. 
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION  

Historical financial information 

The Company’s audited financial statements as of and for the years ended 31 December 2020 
(with comparative financial information for the year ended 31 December 2019) and 31 
December 2021 (the “Company’s Financial Statements”) have been included in this 
Prospectus. The Audited Financial Statements have been prepared in accordance with the 
requirements of International Financial Reporting Standards (“IFRS”) as issued by the 
International Accounting Standards Board. 

Definitions of certain financial measures that are not defined or recognized under IFRS, or any 
generally acceptable accounting principles, including EBITDA and net debt (“Non-IFRS 
measures”), along with an explanation of their relevance and the reconciliations to the most 
directly comparable measures calculated and presented in accordance with IFRS are disclosed 
in the “Financial Disclosures” section. These non-IFRS measures are derived from the financial 
information included in the Company’s Financial Statements.  

Currency presentation 

Unless otherwise indicated, all references in this document to: 

• The “UAE dirham” or “AED” are to the lawful currency of the United Arab Emirates; 
and 

• The “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 condition, 
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 their 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 the 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 11 (“Investment Risks”) for further information. 
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IMPORTANT INFORMATION 

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 securities to which it 
relates or any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe 
for, 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 
making 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 herein for any purpose other than considering an investment 
in the Offer Shares. Such recipients of this Prospectus agree to the foregoing by accepting delivery of 
this Prospectus. 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”) as well as the Articles of Association of the Company. In making an investment 
decision, each Subscriber must rely on their own examination, analysis and enquiry of the Company 
and the terms of the Offering, including the merits and risks involved.  

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, the 

Selling Shareholder, or the other Offer Participants. By applying for Offer Shares, a Subscriber 

acknowledges that (i) they have relied only on the information in this Prospectus and (ii) no other 

information has been authorized by the Company, the Selling Shareholder, any other Offer Participant, 

or any other of the Company’s advisors (the “Advisors”). 

No person or Advisor, except the Joint Lead Managers and the Receiving Banks, as set out in pages 8-

9, are participating in, receiving subscription funds from, or managing, the public offering of the Offer 

Shares in the UAE. Neither HSBC Bank Middle East Limited nor any of its respective affiliates is 

responsible for participating in, marketing or managing any aspect of the Offering to natural persons 

(including natural persons constituting Assessed Professional Investors). 

Neither the content of the Company’s website or any other website, 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, the Selling Shareholder, any other Offer Participants, nor the 
Advisors bears or accepts any responsibility for the contents of such websites. 

None of the Company or the Selling Shareholder the Offer Participants, the Joint Lead Managers, the 
Joint Bookrunners or the Advisors accepts any responsibility 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 Selling Shareholder, the Offer Participants, the Joint Lead Managers, 
the Joint Bookrunners or the Advisors makes any representation as to the appropriateness, accuracy, 
completeness or reliability of any such information or publication. 

None of the Company, the Selling Shareholder, the Offer Participants, the Joint Lead Managers, the 
Joint Bookrunners or the Advisors warrant or guarantee 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 may be subject to revision, with the prior written approval of the Authority. Any revision 
will become effective only after it has been announced in two daily newspapers circulating in the UAE. 
The Selling Shareholder reserves the right, with the prior approval of the Authority, 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 
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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. 

Emirates NBD Capital PSC, HSBC Bank Middle East Limited, and First Abu Dhabi Bank PJSC have 
been appointed as joint lead managers (the “Joint Lead Managers”), all of which are licensed by SCA 
on 10/10/2018, 29/11/2017, and 5/11/2017, respectively, and will manage the issuance, marketing and 
promotion of the Offer Shares and coordinate with the Company, the Authority and the other Offering 
participants with regard to the offering of the Offer Shares in the UAE. Emirates NBD PJSC has also 
been appointed as 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 under the First Tranche, the Second Tranche and Third 
Tranche. 

Each of the Offer Participants shall be liable for its participation in the Offering process, including the 
Selling Shareholder and 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. Neither 
HSBC Bank Middle East Limited nor any of its affiliates are participating in receiving the subscription 
funds or bookrunnings or otherwise participating in, or managing, any aspect of the Offering to natural 
persons (including natural persons constituting Assessed Professional Investors). 

The Joint Lead Managers are acting exclusively for the Company and the Selling Shareholder 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 Selling Shareholder 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 Joint Lead Managers, the Joint Bookrunners, 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 
and the Selling Shareholder for which they would have received customary fees. Any previous 
transactions between the Joint Lead Managers and the Offer Participants and the Company do not 
constitute any conflict of interest between them. 

The board members of the Company whose names are set out in this Prospectus assume joint and 
several responsibility 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 
Authority.  

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 Selling Shareholder and 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, the Selling Shareholder, any of the Offer Participants, the Joint Lead Managers, 
the Joint Bookrunners or the Advisors accepts any responsibility for any violation of any such restrictions 
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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 Selling Shareholder, the other Offer Participants, the Joint Lead Managers, 
the Joint Bookrunners or the Advisors (or their respective representatives) makes any representation to 
any potential Subscriber regarding the legality of applying for Offer Shares by such potential Subscriber 
under the laws applicable to such potential Subscriber.  

The chairman and executive member of the Internal Sharia Supervision Committees of Emirates NBD 
PJSC and HSBC Bank Middle East Limited have issued (or are expected to issue) pronouncements 
confirming that, in their view, the Offering is compliant with Shariah principles. Investors may not rely 
on these pronouncements and should undertake their own due diligence to ensure that the Offering is 
Shariah compliant for their own purposes. 

Apart from the responsibilities and liabilities, if any, which may be imposed on any of the Joint Lead 
Managers and the Joint Bookrunners under the regulatory regime of any jurisdiction where the exclusion 
of liability under the relevant regulatory regime would be illegal, void or unenforceable, none of the Joint 
Lead Managers and the Joint Bookrunners and their respective subsidiary undertakings and affiliates 
and their (or their subsidiary undertakings’ or affiliates’) respective directors, officers, employees or 
agents accepts any responsibility whether arising in tort, contract or otherwise for, or makes any 
representation or warranty, express or implied, as to the accuracy, completeness or verification of the 
contents of this document or for any other statement made or purported to be made by it, or on its behalf, 
in connection with the Company, the Offer Shares or the Offering and nothing in this Prospectus should 
be relied upon as a promise or representation in this respect, whether or not to the past or future. Each 
of the Joint Lead Managers and the Joint Bookrunners and their respective subsidiary undertakings and 
affiliates and their (or their subsidiary undertakings’ or affiliates’) respective directors, officers, 
employees or agents accordingly disclaims all and any responsibility or liability, whether arising in tort, 
contract or otherwise (save as referred to above), which it might otherwise have in respect of this 
Prospectus or any such statement or the public offering of the Offer Shares in the UAE generally. 

This Prospectus was approved by the SCA on 4 March 2022. 
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Definitions and Abbreviations 

ADGM Abu Dhabi Global Market. 

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

Articles of Association The articles of association of the Company. 

Audited Financial Statements  
The Company’s audited financial statements as of and for the 
years ended 31 December 2020 and 2021. 

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

Board  The board of directors of the Company.  

CAGR Compound Annual Growth Rate 

Closing Date 
2 April 2022 for the First Tranche and the Third Tranche and 5 
April 2022 for the Second Tranche. 

Companies Law 
Federal Decree by Law No. 32 of 2021 Concerning 
Commercial Companies. 

Company or DEWA 
Dubai Electricity and Water Authority PJSC, a public joint stock 
company in Dubai pursuant to the applicable laws of the UAE.  

DEWA Group Companies DEWA and the group of companies owned by DEWA.  

DEWA Eligible Employees 

The relevant individuals employed by DEWA who are: 

- permanent full-time employees of DEWA; 

- scholarship employees of DEWA; 

- academy student of DEWA; and 

- retired UAE national employees of DEWA  

DFM Dubai Financial Market in the UAE. 

DFSA Dubai Financial Services Authority. 

DIFC Dubai International Financial Centre. 

Directors The Executive Directors and the Non-Executive Directors. 

Dubai CSD 
Dubai CSD is an independent Central Securities Depository 
licensed by SCA. Dubai CSD performs depository services for 
all DFM listed securities 

EBITDA Earnings before interest, tax, depreciation and amortization. 

EIA Emirates Investment Authority. 

Electronic Applications  
Applications via online internet / mobile banking and ATMs as 
provided by the Receiving Banks to the Subscribers of the First 
Tranche and the Third Tranche. 
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EPC Engineering, procurement and construction 

Executive Directors The executive Directors of the Company. 

Final Offer Price 

The offer price at which all the Subscribers in the First Tranche, 
the Second Tranche and the Third Tranche will purchase each 
Offer Share will be at the Final Offer Price. 

The Final Offer Price of each Offer Share will be determined 
following a bookbuild process for the Second Tranche and 
following consultation between the Joint Lead Managers, the 
Selling Shareholder and the Company. The shares of the 
Professional Investors must represent all of the Offer Shares 
used to calculate the Final Offer Price of each Offer Share. 

Following closing of the Second Tranche, the Company will 
publish an announcement setting out the Final Offer Price (the 
“Offer Price Announcement”), which will be published in two 
Arabic local daily newspapers and one English newspaper in 
the UAE and on the website www.dewa.gov.ae/ipo 

Final Offer Size 
The final number of the Offer Shares that will be offered for sale 
by the Selling Shareholder and which will be determined 
following closing of the Second Tranche. 

Financial Statements 

The audited financial statements of the Company which are 
listed in Annex 1 as at and for the years ended 31 December 
2020 (with comparative financial information for the year ended 
31 December 2019) and 31 December 2021.  

Financial year 
The financial year of the Company will start on 1st January and 
end on 31st December of each year. 

First Tranche  
The Offering of the Offer Shares in the UAE to First Tranche 
Subscribers. 

First Tranche Subscribers  

Individual Subscribers and other investors (including natural 
persons, companies and establishments) who do not 
participate in the Second Tranche or the Third Tranche and 
who hold a NIN with the DFM and have a bank account.  

Founder  
The Government of Dubai represented by the Department of 
Finance. 

FTS Fund Transfer Mode UAE Central Bank Fund Transfer (“FTS”) mode. 

FSRA ADGM Financial Services Regulatory Authority. 

FSMR Regulations Financial Services and Markets Regulations.  

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. 

Government  
Unless otherwise specified, the Federal Government of the 
UAE, the Government of Dubai and any instrumentality or body 
of either of them. 

https://eur01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.dewa.gov.ae%2Fipo&data=04%7C01%7CAdelineB%40emiratesnbd.com%7Cf4b7b458fc1d4c3b266408d9f83c759b%7Ccf29f56423034bfba13c29ef0689ffb9%7C0%7C0%7C637813760838622609%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=U2AuUdw3rwVHAJ6I43aPMxTVsjAaK5u5HCx13kXZfd8%3D&reserved=0
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Governance Rules  
The Chairman of Authority’s Board of Directors’ Decision no 
(3/Chairman) of 2020 Concerning approval of Joint Stock 
Companies Governance Guide as amended. 

IFRS International Financial Reporting Standards. 

Individual Subscribers 

Natural persons who hold a NIN with the DFM and have a bank 
account (including natural persons constituting Assessed 
Professional Investors). who do not participate in the Second 
Tranche There are no other citizenship or residence 
requirements. 

Joint Lead Managers 

Emirates NBD Capital PSC 

First Abu Dhabi Bank PJSC 

HSBC Bank Middle East Limited 

Listing of the Shares 

Following the closing of the subscription, the allocation to 
successful Subscribers, the Company will apply to list all of its 
Shares on the DFM.  

Trading in the Shares on the DFM will be effected through the 
DFM Share Registry. 

Lead Receiving Bank Emirates NBD PJSC. 

Listing The listing of the Shares to trading on the DFM. 

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 in the First Tranche 
and the Third Tranche 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 Offer Shares in the 
Second Tranche has been set at AED 1,000,000 (see the 
section on “Subscription Amounts” in the first section of this 
Prospectus. 

NIN 

An identification number issued for the Investor by Dubai CSD 
at DFM. This is required for an Investor for holding shares 
traded on DFM including subscribing to an IPO to be listed on 
DFM. 

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

Offering 

The public subscription of 3,250,000,000 (three billion two 
hundred fifty million) Shares of the total Shares of the Company 
which are being offered for sale by the Selling Shareholder.  

The Selling Shareholder 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 the applicable laws and 
the SCA’s approval. 
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Offer Price Range 
The Offer Shares are being offered at an offer price range that 
will be published on the first day of opening the Offer Period.  

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

Offer Period 

The subscription period for the First Tranche and the Third 
Tranche starts on 24 March 2022 and will close on 2 April 2022.  

The subscription period for the Second Tranche starts on 24 
March 2022 and will close on 5 April 2022. 

Offer Shares 

3,250,000,000 (three billion two hundred fifty million) Shares 
which will be sold by the Selling Shareholder in a public 
subscription process. The Selling Shareholder 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 
the applicable laws and the SCA’s approval  

O&M  Operations and maintenance 

OPEC 

The Organization of the Petroleum Exporting Countries, 
consisting of Algeria, Angola, Equatorial Guinea, Gabon, Iran, 
Iraq, Kuwait, Libya, Nigeria, the Republic of the Congo, Saudi 
Arabia (the de facto leader), the United Arab Emirates and 
Venezuela. 

OPEC+ 
The wider Organization of the Petroleum Exporting Countries 
group, which includes countries additional to the OPEC 
countries. 

Ownership Restrictions 
It is prohibited that more than 49% of the Shares of the 
Company be held by non GCC nationals. 

Professional Client  
Persons who meet the Professional Client criteria set out in 
Rule 2.3.2 of the DFSA Conduct of Business Module 

 

Professional Investors 

“Professional Investors” (as defined in the SCA Board of 

Directors’ Chairman Decision No.13/R.M of 2021 (as amended 

from time to time), which specifically include those investors 

which can be categorised in the following manner: 

(i) “Deemed Professional Investors” which include: 

(A) international corporations and organisations 

whose members are states, 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; 
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(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; 

(H) any company whose shares are listed or 

accepted to trade 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)  licensed family offices with assets of 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; 

(ii) “Assessed Professional Investors” which include: 
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(M) a natural person who owns net assets, 

excluding the value of their main residence, of 

not less than AED 4,000,000 (a “HNWI”); 

(N) a natural person who is: 

I. approved by the SCA or a similar 

supervisory 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; 

(O) a natural person (the “account participant”) 

with a joint account for investment 

management with a HNWI (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”; and 

(P) special purpose vehicles and trusts 

established for the purpose of managing an 

investment portfolio of assets for a HNWI; 

(Q) an undertaking which satisfies the following 

requirements: 
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I. 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 

4,000,000; and 

II. is assessed to have sufficient 

knowledge and experience in respect 

of the relevant investments and their 

risks (following a suitability 

assessment); or 

III. it has a controller (e.g. a person 

controlling the majority of the shares 

or voting rights in the relevant 

undertaking or possesses the ability to 

appoint or remove the majority of the 

relevant undertaking’s board of 

directors), 

IV. a holding or subsidiary company  

V. or a joint venture partner that meet the 

definition of a Deemed Professional 

Investor or an Assessed Professional 

Investor. 

who, in each case, has been approved by the Company and 
the Founder, in consultation with the Joint Lead Managers and 
to which the following characteristics apply: (a) a person 
outside the United States to whom an offer can be made in 
reliance on Regulation S, (b) a person in the DIFC to whom an 
offer can be made pursuant to an exemption from registration 
under the Market Rules Module of the DFSA’s Rulebook, or (c) 
a person in the ADGM to whom an offer can be made pursuant 
to an exemption from registration under the FSMR Regulations 
and made only to persons who meet the Professional Client 
criteria set out in the FSRA Conduct of Business Rulebook. 

Receiving Banks  

 

The group of banks led by the Lead Receiving Bank, 
comprising those banks and the following other participating 
receiving banks as set out in the list of receiving banks attached 
in Annex 3 to this Prospectus. 

Regulation S Regulation S under the US Securities Act. 

Second Tranche 
The offer of Offer Shares to Professional Investors made under 
the Second Tranche Document. 

Second Tranche Document 

The offer document has been drafted in a specific manner to 
be addressed only to Professional Investors for the Second 
Tranche and in compliance with the laws and regulations of the 
relevant competent jurisdictions and acceptable to such 
jurisdictions, and it has not been approved by the Authority, and 
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the offer document does not form part of this Prospectus and 
the information contained therein does not form part of this 
Prospectus. 

This offer document for the Second Tranche which will be 
available at www.dewa.gov.ae/ipo 

Second Tranche Subscribers Professional Investors. 

Selling Shareholder 
The Government of Dubai represented by the Department of 
Finance. 

Shares 
The ordinary shares of the Company with a nominal value of 
AED 0.01 (One Fils) each. 

Shareholder Holder of Shares in the capital of the Company. 

SMS Short Message Service.  

Subscriber 
A natural or juridical applicant, in either case who applies for 
subscription in the Offer Shares.  

Third Tranche The offer of the Offer Shares to the Third Tranche Subscribers. 

Third Tranche Subscribers DEWA Employees. 

UAE United Arab Emirates. 

UAE Central Bank  The central bank of United Arab Emirates.  

UK The United Kingdom of Great Britain and Northern Ireland. 

US Securities Act The US Securities Act of 1933, as amended. 

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. 

 

  

http://www.dewa.gov.ae/ipo
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First section: Subscription terms and conditions 

Key details of shares offered for sale to the public 

• Name of the Company: Dubai Electricity and Water Authority PJSC 

• Share capital: The share capital of the Company as at the date of Listing has been set at AED 
500,000,000 (five hundred million  UAE dirhams) divided into 50,000,000,000 (Fifty billion)  shares 
paid in full, with the nominal value of each Share being AED 0.01 (One Fils). 

• Percentage, number and type of the Offer Shares: 3,250,000,000 (three billion two hundred fifty 
million) Shares, all of which are ordinary shares and which constitute 6.5% of the Company’s issued 
share capital. The Selling Shareholder 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 the applicable laws 
and the SCA’s approval. 

• Offer Price Range per Offer Share: The Offer Price Range will be published on 24 March 2022 prior 
to opening the subscription period. 

• Eligibility of the qualified categories of Subscriber to apply for the acquisition of the Offer Shares:  

- First Tranche: The First Tranche of the Offering will be open to First Tranche 
Subscribers as described on the cover page of this Prospectus and the “Definitions 
and Abbreviations” section of this Prospectus. All Subscribers in the First Tranche 
must hold a NIN with DFM and have a bank account number. 8% (eight per cent) of 
the Offer Shares, 260,000,000 (two hundred sixty million) Shares are allocated to 
the First Tranche. The Selling Shareholder reserves the right to amend the size of 
the First Tranche 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 First 
Tranche will result in a corresponding reduction in the size of the Second Tranche 
and/or the Third Tranche (as applicable), provided that the subscription percentage 
of the subscribers in the Second Tranche does not fall below 60% of the Offer 
Shares and the subscription percentage of the subscribers in the First Tranche and 
Third Tranche does not exceed 40% of the Offer Shares in aggregate. 

- Second Tranche: The Second Tranche of the Offering will be open to Professional 
Investors as described on the cover page of this Prospectus and the “Definitions and 
Abbreviations” section of this Prospectus. All Subscribers in the Second Tranche 
must hold a NIN with DFM. 90% (ninety per cent) of the Offer Shares, representing 
2,925,000,000 (two billion nine hundred twenty-five million) Shares, are allocated to 
the Second Tranche.  

- Third Tranche: The Third Tranche of the Offering will be open to Third Tranche 
Subscribers as described on the cover page of this Prospectus and the “Definitions 
and Abbreviations” section of this Prospectus. All Subscribers in the Third Tranche 
must hold a NIN with DFM and have a bank account number. The final size of the 
Third Tranche will be determined by the Selling Shareholder on the date of the Offer 
Price Announcement. 2% (two per cent) of the Offer Shares, representing 
65,000,000 (sixty-five million) Shares are allocated to the Third Tranche. The Selling 
Shareholder reserves the right to amend the size of the Third Tranche 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 Third Tranche will result in a 
corresponding reduction in the size of the First Tranche and/or the Second Tranche, 
provided that the subscription percentage of the subscribers in the Second Tranche 
does not fall below 60% of the Offer Shares and the subscription percentage of the 
subscribers in the First Tranche and Third Tranche does not exceed 40% of the Offer 
Shares in aggregate.  

• 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 
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resides or by the laws of the jurisdiction to which the Subscriber belongs. It is the Subscriber’s 
responsibility to determine whether the Subscriber application for, and investment in, the Offer 
Shares conforms to the laws of the applicable jurisdiction(s).  

• Minimum investment: The minimum subscription in Offer Shares in the First Tranche and the Third 
Tranche 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 Offer Shares in the Second Tranche has been set 
at AED 1,000,000. 

• Maximum investment: No maximum subscription in Offer Shares has been set.  

• Subscription by Founder: The Founder may not subscribe for Offer Shares, whether directly or 
indirectly or through its subsidiaries (other than the Company). 

• Lock-up period: the Selling Shareholder will be prohibited from disposing of its Shares for the lock-
up period of six months commencing from Listing date. As an exception, the Selling Shareholder 
may sell its Shares to the following: (1) any foreign government or (2) any foreign Strategic Investor 
as defined in the Companies Law. Any agreement with the procuring entity shall include that it is 
subject to the remainder of the lock-up period to which the Selling Shareholder is subject (or any 
longer lock-period agreed between the parties). The Selling Shareholder undertakes to publicly 
announce any disposition of Shares made pursuant to the exceptions set forth in clauses (1) or (2) 
above promptly after such disposition during the Lock-up Period. 

• Reasons for the Offering and Use of Offer Proceeds 

The Company will not receive any proceeds from the Offering. The Offering is being conducted, 
among other reasons, to allow the Selling Shareholder to sell part of its shareholding, while 
providing increased trading liquidity in the Shares and raising our profile with the international 
investment community. 

• Subscription costs / Offering expenses 

All expenses of the Offering (including selling commissions and any discretionary fees) will be 
borne by the Selling Shareholder.
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Further Information on the First Tranche and the Third Tranche 

1. Subscription Applications 

Each Subscriber in the First Tranche and the Third Tranche 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 entity, 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 and the Joint Lead Managers reserve the right to accept all or 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 to have an updated NIN and complete all of the relevant fields in the 
subscription application along with all required documents and submit it to any Receiving Bank 
together with the subscription amount during the Offer Period for the First Tranche and the Third 
Tranche. 

The completed subscription application should be clear and fully legible. If it is not, the 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. 

All of the DEWA Eligible Employees who are interested in participating in the Third Tranche are 
required to submit their expression of interest (“EOI”) along with their corresponding NIN details 
through the platforms provided by DEWA on or before 2 April 2022. The list of DEWA Employees 
who had submitted their EOI by 24 March 2022 (the “Eligible DEWA Employees”)_will be 
forwarded to the Lead Receiving Bank a day prior to the start of the Subscription Period and any 
incremental additions to the list of employees will be provided to the Lead Receiving Bank on a 
daily basis until 12:00PM on 2 April 2022. Any EOI received thereafter will not qualify for the Third 
Tranche allocation. The Lead Receiving will not be responsible for, verifying the accuracy or 
completeness of the DEWA Eligible Employees list.  

If any of the DEWA Eligible Employees participating in the Third Tranche have not provided 
his/her EOI prior to the date and time stipulated above, their subscription will be shifted to the 
First Tranche, and if any of the DEWA Eligible Employees participating in the First Tranche have 
provided his/her EOI prior to the date and time stipulated above, their subscription will be deemed 
accepted and forming part of the Third Tranche. 

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 assembly. Any conditions added to the subscription application shall be deemed null and 
void. No photocopies of subscription applications 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 Receiving 
Banks’ branches mentioned herein. 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 representative. 

The Receiving Banks may reject subscription applications submitted by any Subscriber in the 
First Tranche and the Third Tranche for any of the following reasons: 

• the subscription application form is not complete or is not correct with regard to the 
amount paid or submitted documents (and no Offer Participant takes responsibility for 
non-receipt of an allotment 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; 
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• the subscription application amount presented with the subscription application does 
not match the minimum required investment or the increments set for the First Tranche 
and the Third Tranche offers; and 

• 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 Receiving Bank is unable to apply the amount towards the application 
whether due to signature mismatch or any other reasons; 

• if the DFM NIN is not made available or an incorrect NIN is provided; 

• if multiple or duplicate subscription applications are found, any acceptance of such 
applications is solely at the discretion of the Selling Shareholder); 

• if the subscription application is otherwise found not to be in accordance with the terms 
of the Offering; 

• if the Subscriber is found to have submitted more than one application (it is not 
permitted to apply in the First Tranche, the Second Tranche, and Third Tranche), any 
acceptance of such application is solely at the discretion of the Selling Shareholder; 

• 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 First Tranche, the Second 
Tranche and Third Tranche offers;  

• if it is otherwise necessary to reject the subscription application to ensure compliance 
with the provisions of the Companies Law, the Articles of Association, this Prospectus 
or the requirements of the UAE Central Bank, the Authority or the DFM; and 

• if for any reason FTS/SWIFT/Payment gateway system (PGS)/ any other electronic 
channels funds transfer fails or the required information in the special fields is not 
enough to process the application. 

The Receiving Banks and 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. 

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: 

• NIN details 

• Passport/Emirates ID 

• 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;  
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▪ 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 

▪ NIN details. 

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

For individuals who are DEWA Employees participating in the Third Tranche: 

• To submit their EOI along with their corresponding NIN details through the platforms 
provided; 

• To submit an application with one of the receiving banks; and 

• Passport/Emirates ID. 

In case the signatory is different from the Subscriber: 

▪ the duly notarized power of attorney held by that signatory or a certified 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 

▪ NIN details. 

2. Method of subscription and payment for the First Tranche and the Third Tranche 

The subscription application must be submitted by a Subscriber to any of the Receiving Banks 
listed in this Prospectus and the NIN with DFM and the Subscriber’s bank account number 
must be provided, together with payment in full for the amount it wishes to use to subscribe 
for the Offer Shares, which is to be paid in one of the following ways: 

• Certified bank cheque (Manager’s cheque) drawn on a bank licensed and operating in 
the UAE, in favor of Dubai Electricity and Water Authority PJSC – IPO; or  

• Debiting a Subscriber’s account with a Receiving Bank; or  

• Electronic Subscriptions (please refer to the section on Electronic Subscription below). 

The subscription amount may not be paid or accepted by a Receiving Bank using any of the 
following methods: 
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• In cash;  

• Cheques (not certified); or 

• Any other mode of payment other than mentioned above.  

Please refer to the Annexure – 3 for the Receiving Bank’s participating branches. 

 

Electronic subscription 

DFM E-subscription 

The DFM will make its official website www.dfm.ae and DFM mobile application available to Subscribers 
with a NIN registered on the DFM website www.dfm.ae or DFM mobile application and holding a valid 
iVESTOR Card or through online banking via UAE Central Bank payment gateway or through UAE 
Central Bank Fund Transfer (“FTS”)  

(iv) Once the subscription amount has been transferred, you must email a copy of the payment receipt 
to: financialservices@dfm.ae, 

for them to submit their electronic subscriptions to the Receiving Bank. The Receiving Bank and 
securities brokerage firms may also have their own electronic channels (On-line internet banking 
applications, mobile banking applications, ATMs, securities brokerage firms’ applications and 
subscription channels provided by DFM etc.) interfaced with the DFM IPO system. By submitting the 
electronic subscription form the customer submitting the application is accepting the Offering terms and 
conditions on behalf of the Subscriber and is authorising the iVESTOR Card issuing bank and the 
Receiving Bank to pay the total subscription amount by debiting the amount from the respective 
iVESTOR Card or the bank account of the customer and transferring the same to the IPO account in 
favor of Dubai Electricity and Water Authority PJSC – 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 and accordingly, the supporting 
documentation in relation to applications set out elsewhere in this document 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 profits 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 
Receiving Bank in which the original application for subscription was submitted.  

In the event any of the Subscribers do not comply with this Prospectus, especially in relation to the 
electronic subscription and iVESTOR Card, neither the DFM, the Founder, the Company, the Board, 
the Lead Receiving Bank, the Receiving Banks nor the iVESTOR Card issuing bank shall in anyway be 
liable for the use of the electronic subscription facility by the customer of the bank or the Subscriber, the 
debiting of the customer account of the Lead Receiving Bank, Receiving Banks, nor the debiting of the 
iVESTOR Card by the iVESTOR Card issuing bank, in respect of all and any losses or damages 
suffered, directly or indirectly as a result of the electronic subscription facility and/or the iVESTOR Card. 

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 DFM along with 
the value of Offer Shares subscribed for in the special instructions field Important Dates relevant to the 
methods of payment of the subscription amounts. 

ENBD 
 
ENBD Account holders 
Account holders with Emirates NBD can subscribe via the bank’s online internet banking channel as 
well as through ATMs. Eligible persons can access ENBD ATMs with their debit card, and online 
banking using their relevant username and password (as is customary with these channels). This will 
be deemed sufficient for the purposes of identification and accordingly the supporting documentation in 
relation to application set out elsewhere in this Prospectus will not apply to electronic applications. 

http://www.dfm.ae/
http://www.dfm.ae/
mailto:financialservices@dfm.ae
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Non-ENBD account holders 
Subscribers without an ENBD account, who are either in the UAE or outside the UAE, can subscribe 
through dedicated IPO website https://IPO.EmiratesNBD.com and pay through Online Banking via UAE 
Central Bank UAE Payment Gateway (“PGS”) or through UAE Central Bank Fund Transfer (“FTS”) or 
SWIFT. 
 
Subscription applicable and supporting materials such as prospectus can also be accessible from: 
www.dewa.gov.ae/ipo (Issuer’s website) 
 
In case of any issues or support, please contact the dedicated ENBD team through our call center 800 
3392 476 (“800 DEWA IPO”). 
 
In case the details provided are insufficient / incorrect and / or payment not receiving / partially received, 
the subscription will be rejected and notified to the Subscriber and the amount, if any, will be refunded 
to the Subscriber. 
 
Emirates Islamic 
 
Account holders with Emirates Islamic can subscribe via the bank’s online internet banking channel as 
well as through ATMs. Eligible persons can access the ATMs using their debit card, and internet banking 
accounts with their username and password (as is customary with electronic banking channels). This 
will be deemed sufficient for the purposes of identification with regard to their subscriptions.  
 
Please note that non-Emirates Islamic customers will not be eligible for subscription through Emirates 
Islamic's electronic subscription channels.  
 
In case of any issues or support, please contact the dedicated EI team through our call center 800 3392 
476 (“800 DEWA IPO”). 
 
First Abu Dhabi Bank 
FAB E-Subscription  
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 First 
and Third Tranche. 
 
Please note that FAB E-subscription will be closed on 1 April 2022 at 12.00 PM (Mid-day) (one business 
day prior to the normal closing date) In case of any issues or support, please contact the dedicated FAB 
team through our call centre 00 971 261 61 800. 
 
ADIB 
ADIB’s electronic subscription channels, including online internet banking, are accessible via ADIB’s 
official website www.adib.ae and mobile banking app. These are duly interfaced with the DFM database 
and are only available to ADIB account holders.  
 
ADIB account holders will access ADIB’s electronic subscription channels with their relevant username 
and password and this will be deemed to be sufficient for the purposes of fulfilling the identification 
requirements.  
ADIB account holders complete the electronic application form relevant to their tranche by providing all 
required details including an updated DFM IN, an active ADIB account number, the amount they wish 
to subscribe for, and by selecting the designated brokerage account.  
 
By submitting the electronic subscription form, the ADIB account holder accepts the Offering terms and 
conditions, authorizes ADIB to debit the amount from the respective ADIB account and to transfer the 
same to the IPO account in favor of the issuer account held at ADIB, as detailed in the subscription 
application.  
 
ADIB account holders with a successful subscription automatically receive an acknowledgement of 
receipt by email and have to keep this receipt until they receive the allotment notice. 

https://eur01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.dewa.gov.ae%2Fipo&data=04%7C01%7CAdelineB%40emiratesnbd.com%7Cf4b7b458fc1d4c3b266408d9f83c759b%7Ccf29f56423034bfba13c29ef0689ffb9%7C0%7C0%7C637813760838622609%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=U2AuUdw3rwVHAJ6I43aPMxTVsjAaK5u5HCx13kXZfd8%3D&reserved=0


In case of any issues or support, please contact the dedicated ADIB team through our call center 00 
971 2 652 0878. 

Mashreq Bank 

Mashreq Bank's Digital Journey will offer the functionally to existing customers to digitally capture the 
IPO subscription requests.  

This journey will be initiated in the Mashreq Digital Channel.  

For further clarifications please refer to https://mashreq.com/dewa-ipo 

In case of any issues or support, please contact the dedicated Mashreq team through our call center 00 
971 4 424444. 

Sharjah Islamic Bank 
For further support, please contact our call center on 00971 6 599999. 

Ajman Bank 
Ajman Bank account holders will be able to subscribe for the IPO via Online Banking 

Dubai Islamic Bank 
For further information, please contact our call center on 00 971 4 6092222. 

ADCB 

Step # 1 ADCB customers to visit the https://www.adcb.com/dewa and click 
IPO Subscription Link 
Step # 2 Complete login authentication (Customer ID, Mobile Number and OTP) 
Step # 3 Enter NIN Number 
Step # 4 Select Broker, Enter Subscription Amount, Select Account and Submit. 
In case of any issues or support, please contact the dedicated ADCB team through our call center 600 
502030 

Al Maryah Community Bank 

Mbank UAE Mobile Banking Application

For applying through Al Maryah Community Bank LLC’s MBank UAE app, access 
https://www.mbank.ae/IPO  

Refer to the section “How to subscribe” for instructions on subscribing to Tranche 1 or Tranche 3 through 
Mbank UAE app on your mobile device (the app is available for download on the Apple App store and 
Google Play). 

* Subscription applications through Al Maryah Community Bank LLC will only be accepted if made by 
UAE residents.

In case of any issues or support, please contact the dedicated Al Maryah Bank Call Center 600 57 1111 
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https://mashreq.com/dewa-ipo
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.mbank.ae%2FIPO&data=04%7C01%7CEssaM%40emiratesnbd.com%7C524031a0705a4cf7d1cb08da00c43cec%7Ccf29f56423034bfba13c29ef0689ffb9%7C0%7C0%7C637823140113965842%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=vzn%2BHN969TCOK48pvS8Oh3ciRqX%2FOHFtU%2B55ARsrszc%3D&reserved=0
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Important dates: 

• Subscription amounts paid by way of cheque must be submitted by 12pm on  31 March 
2022. 

• Subscription applications received through E-subscription online and mobile banking / 
FTS / SWIFT / PGS must be made before 12pm on 1 April 2022. 

Subscription amounts 

Subscribers in the First Tranche and the Third Tranche must submit applications to purchase 
Offer Shares in the amount of AED 5,000 or more, with any subscription over AED 5,000 to 
be made in increments of at least AED 1,000. Subscribers in the First Tranche and the Third 
Tranche shall accordingly apply for an AED subscription amount which shall be applied 
towards purchasing Offer Shares at the Final Offer Price, rather than applying for a specific 
number of Offer Shares. 

Final Offer Price 

The offer price at which all the Subscribers will purchase Offer Shares will be at the Final Offer 
Price. 

The Offer Shares will be sold in an initial public offer and the Final Offer Price will be 
determined by way of the application of a book building process, where an application orders’ 
ledger will be created through the application orders made only by the Second Tranche 
Subscribers (see details of who may apply in the Second Tranche). Second Tranche 
Subscribers will be invited to bid for Offer Shares within the Offer Price Range using price 
sensitive orders (as in, by indicating application amounts that vary in size depending on price). 
The Joint Lead Managers will use the information on the extent of demand at various prices 
provided by these Second Tranche Subscribers to determine and recommend to the Company 
and the Selling Shareholder the Final Offer Price (which must be within the Offer Price Range) 
for all participants in the Offering.  

The Shares of the Professional Investors must represent the majority of the Offer Shares used 
to calculate the Final Offer Price of the Offer Shares. 

Subscription process 

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

Subscribers may only apply in one Tranche. In the event a person applies in more than one 
Tranche, then the Lead Receiving Bank, Receiving Banks and the Joint Lead Managers may 
disregard one or both of such applications. 

The 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 allotment notice. One copy of the subscription application after being submitted, signed, 
and stamped by the Receiving Bank shall be considered as 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 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, Customer bank account 
details.  

If the address of the Subscriber is not filled in correctly, the Company, the Selling Shareholder, 
the Joint Lead Managers and the Receiving Banks take no responsibility for non-receipt of 
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such allotment advice. 

3. Further information on various matters 

Offer Period 

Commences on 24 March 2022 and closes on 2 April 2022 for the First Tranche and Third 
Tranche and 5 April 2022 for the Second Tranche.  

Lead Receiving Bank: Emirates NBD PJSC 

Receiving Bank(s) 

A list of all Receiving Banks is attached in Annex 3 to this Prospectus.  

Method of allocation of Offer Shares to different categories of Subscribers  
(Under 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) 

Should the total size of subscriptions received exceed the number of Offer Shares, then the 
Selling Shareholder will allocate the Offer Shares according to the allotment 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 Subscribers in the First Tranche and Third Tranche 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 to each Subscriber’s Share 
allocation, which will be sent by registered mail to each Subscriber in the First Tranche and 
Third Tranche. 

Method of refunding surplus amounts to Subscribers 

By no later than 11 April 2022 (being within five (5) working days of the Closing Date of the 
Second Tranche), the Offer Shares shall be allocated to Subscribers and, within five (5) 
working days of such allocation, the surplus subscription amounts, and any accrued profit 
resulting thereon, shall be refunded to Subscribers in the First Tranche and the Third Tranche 
who did not receive Offer Shares, and the subscription amounts and any accrued profit 
resulting thereon shall be refunded to the Subscribers in the First Tranche and the Third 
Tranche 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 certified bank 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 and the Selling 
Shareholder for a Subscriber, 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 requests, 
allocation, or refunding of the surplus funds, must contact the Receiving Bank through which 
the subscription was made, and if a solution cannot be reached, then the 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 
request. 
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Listing and trading of Shares 

Subsequent to the allocation of Offer Shares, the Company will list all of its Shares on the 
DFM in accordance with the applicable listing and trading rules as at the Listing date of 13 
April 2022. Trading in the Shares will be effected on an electronic basis, through the DFM’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 in Offer Shares. 

Emirates Investment Authority 

The EIA shall be entitled to subscribe to (5%) five per cent. Of the Offer Shares, and the 
percentage of subscription which the EIA will purchase shall be allocated in full before the 
commencement of allocation. Shares allocated to the EIA under this preferential rights regime 
will be deducted from the total size of the Second Tranche. If the EIA does not exercise its 
preferential rights then its reserved portion shall be available to Professional Investors for 
subscription. 

4. 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 appropriate authorities and publishing such change(s) during the Offering 
period in daily newspapers. 

Event Date 

Offering commencement date 

 
24 March 2022 

Closing Date of the First Tranche and the Third Tranche 2 April 2022 

Closing Date of the Second Tranche  5 April 2022 

Announcement of Final Offer Price 6 April 2022 

Allocation of First Tranche and Third Tranche 
By no later than 11 April 

2022 

SMS notification of final allocations of the First Tranche and the 
Third Tranche 

11 April 2022 

Commencement of refunds related to the investment surplus, and 
any accrued profit resulting thereon, to the First Tranche and Third 
Tranche Subscribers as well as commencement of dispatch of 
registered mail relating to allotment of shares 

         11 April 2022 
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Expected date of listing the Shares on the DFM 

13 April 2022 

 

 

5. Tranches 

The Offering of the Offer Shares is divided as follows: 

The First Tranche:  

Size:  8% (eight per cent) of the Offer Shares representing 
260,000,000 (two hundred sixty million) Shares. The Selling 
Shareholder reserves the right to amend the size of the First 
Tranche 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 First Tranche will result in a 
corresponding reduction in the size of the Second Tranche 
and/or the Third Tranche, provided that the subscription 
percentage of the subscribers in the Second Tranche does not 
fall below 60% of the Offer Shares and the subscription 
percentage of the subscribers in the First Tranche and Third 
Tranche does not exceed 40% of the Offer Shares in aggregate. 

Eligibility:  First Tranche Subscribers as described on the cover page of this 
Prospectus and the “Definitions and Abbreviations” section of 
this Prospectus.  

Minimum application size:  AED 5,000, with any additional application in increments of at 
least AED 1,000.  

Maximum application size:  There is no maximum application size. 

Allocation policy:  In case of over-subscription in the First Tranche, Offer Shares 
will be allocated to First Tranche Subscribers pro rata to each 
Subscriber’s subscription application amount based on the Final 
Offer Price. Applications will be scaled-back on the same basis 
if the First Tranche is over-subscribed. Any fractional 
entitlements resulting from the pro rata distribution of Offer 
Shares will be rounded down to the nearest whole number. 
Shares will be allocated in accordance with the aforementioned 
allotment policy, based on the Final Offer Price. Each Subscriber 
will have a guaranteed minimum allocation of 1,000 Shares.  

Unsubscribed Offer Shares If all of the Offer Shares allocated to the First Tranche are not 
fully subscribed, the unsubscribed Offer Shares shall be 
available to Professional Investors, or alternatively (in 
consultation with the Authority) the Selling Shareholder may 
extend the Closing Date for the First Tranche, the Second 
Tranche and the Third Tranche, or close the Offering at the level 
of applications received. 

The Second Tranche:  

Size: 90% (ninety per cent) of the Offer Shares, representing 
2,925,000,000 (two billion nine hundred twenty-five million) 
Shares.  
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Eligibility:  Professional Investors as described on the cover page of this 
Prospectus and 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. 

Allocation policy:  Allocations within the Second Tranche will be determined by the 
Company and the Selling Shareholder, in consultation with the 
Joint Lead Managers (excluding HSBC Bank Middle East 
Limited in connection with any Offering to natural persons). It is 
therefore possible that Subscribers who have submitted 
applications in this tranche 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 and the Selling Shareholder reserve the right to 
allocate Offer Shares in the Second Tranche in any way as they 
deem necessary. It is therefore possible that Subscribers who 
have submitted applications in this tranche 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. 

Unsubscribed Offer Shares:  If all the Offer Shares allocated to the Second Tranche are not 
fully subscribed, then the Offer will be withdrawn. 

The Third Tranche:  

Size:  2% (two per cent) of the Offer Shares representing 65,000,000 
(sixty-five million) Shares. The Selling Shareholder reserves the 
right to amend the size of the Third Tranche 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 Third 
Tranche will result in a corresponding the amendment in the size 
of the First Tranche and/or the Second Tranche, provided that 
the subscription percentage of the subscribers in the Second 
Tranche does not fall below 60% of the Offer Shares and the 
subscription percentage of the subscribers in the First Tranche 
and Third Tranche does not exceed 40% of the Offer Shares in 
aggregate. 

Eligibility:  Third Tranche Subscribers as described on the cover page of 
this Prospectus and the “Definitions and Abbreviations” section 
of this Prospectus.  

Minimum application size:  AED 5,000, with any additional application in increments of at 
least AED 1,000.  

Maximum application size:  There is no maximum application size. 

Allocation policy:  In case of over-subscription in the Third Tranche, Offer Shares 
will be allocated to Third Tranche Subscribers pro rata to each 
Subscriber’s subscription application amount based on the Final 
Offer Price. Applications will be scaled-back on the same basis 
if the Third Tranche is over-subscribed. Any fractional 
entitlements resulting from the pro rata distribution of Offer 
Shares will be rounded down to the nearest whole number. 
Shares will be allocated in accordance with the aforementioned 
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allotment policy, based on the Final Offer Price. Each Subscriber 
will have a guaranteed minimum allocation of 1,000 Shares. 

Unsubscribed Offer Shares If all of the Offer Shares allocated to the Third Tranche are not 
fully subscribed, the unsubscribed Offer Shares shall be 
available to the First Tranche Subscribers, or alternatively (in 
consultation with the Authority) the Selling Shareholder may 
extend the Closing Date for the First Tranche, the Second 
Tranche and the Third Tranche, or close the Offering at the level 
of applications received. 

Multiple applications 

A Subscriber should only submit an application for Offer Shares under one Tranche. Multiple 
applications within one tranche will be aggregated under a single NIN (and the minimum 
threshold outlined above under “allocation policy” will apply to such NIN. In the event a 
Subscriber applies for subscription in more than one Tranche, the Receiving Banks and the 
Joint Lead Managers may deem one or both applications invalid.  

Emirates Investment Authority 
(Preferential allocation rights equal to 5% of the Offer Shares) 

A number of the Offer Shares, representing 5% of all Offer Shares, are reserved for the 
Emirates Investment Authority, in accordance with the requirements of article 127 of the 
Companies Law. Offer Shares allocated to the Emirates Investment Authority under this 
preferential rights regime will be deducted from the total size of the Second Tranche. If the 
EIA does not exercise its preferential rights to apply for Offer Shares then those Offer Shares 
will be available to other Professional Investors for application. 

Important notes 

Subscribers in the First Tranche and the Third Tranche will be notified of whether they have 
been successful in their application for Offer Shares by means of an SMS from DFM through 
Dubai CSD.  

Upon listing of the Shares on the DFM, the Shares will be registered on an electronic system 
as applicable to the DFM through Dubai CSD. The information contained in this electronic 
system will be binding and irrevocable, unless otherwise specified in the applicable rules and 
procedures governing the DFM. 

Subject to the approval of the Authority, the Company reserves the right to alter the percentage 
of the Offer Shares which are to be made available to either the First Tranche the Second 
Tranche or the Third Tranche.  
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Second Section: Key details of the Company 

1. Overview of the Company 

Name of the Company:  Dubai Electricity and Water Authority PJSC 

Primary objects of the 
Company: 

The objectives of the Company are as follows: 

- to set up, manage, operate, maintain and own power 
generation and water desalination stations, water reservoirs 
and power and water transportation and distribution networks 
and systems in the Emirate of Dubai; 

- to develop all water sources, including the treatment of the 
water of the reservoirs to become potable, and to store, 
transport and distribute water to the consumers in the Emirate 
of Dubai; and 

- To set up and manage such projects in connection with power 
generation and water supply to satisfy the needs of the public 
and the requirements of development in the Emirate of Dubai. 

- For the purposes of achieving the above-mentioned objectives 
the Company may: 

- purchase electricity and water from any entity at such prices 
and conditions as the Company may deem fit (in accordance 
with the rules and procedures approved by the Company in 
this regard; 

- set up, manage and operate power generation and water 
desalination stations in the Emirate of Dubai and to form the 
required companies in this regard in accordance with Law 
number 6 of 2011 and the relevant applicable laws, whether 
alone or in conjunction with third parties; 

- establishing companies wholly owned by it or contributing 
directly or indirectly to companies related to its objectives 
whether inside or outside the Emirate of Dubai; 

- purchase, sell and supply fuel to the permitted entities and 
companies in connection with the power generation and water 
supply in accordance with the applicable laws in the Emirate 
of Dubai; 

- acquire, own, rent and lease such lands and real properties as 
required to achieve its objectives; 

- invest its funds in any commercial, financial, service or 
industrial fields in such manner as the Authority may deem 
appropriate; 

- lend money with or without security in accordance with the 
relevant applicable laws; 

- grant rights of usufruct and any other rights in kind on the lands 
owned by the Company to any entity or company contributing 
to the power generation and water supply in the Emirate of 
Dubai; and 

- any other works or activities related, whether directly or 
indirectly, with achieving the objectives of the Company. 
 

Head office: PO Box 564, Dubai, United Arab Emirates. 
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Some of the board members hold memberships in the boards of directors of other joint stock 
companies in the UAE, as follows: 

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

Details of trade register:  License No. 1029366 

Term of the Company:  99 years.  

Financial year:  1 January to 31 December. 

Independent Auditors: KPMG Lower Gulf Limited 

 

Major banks dealing with the 
Company: 

Emirates NBD PJSC. 

 

Details of current Board of Directors: 

 

Name Year of Birth   Nationality  Capacity 

H.E Matar Humaid Al Tayer 1957 UAE Chairman, Non-

executive 

H.E Saeed Mohammed Al 

Tayer 

1959 UAE Managing Director & 

CEO; executive  

Mr. Hilal Khalfan Bin Dhaher 1954 UAE Non-executive 

Mr. Abdulla Mohammad Al 

Hashemi 

1955 UAE Non-executive 

Mr. Khalfan Ahmad Harib 1957 UAE Non-executive 

Mr. Majid Hamad Rahma Al 

Shamsi 

1954 UAE Non-executive 

Mr. Obaid Bin Mes’har 1958 UAE Non-executive 

Mr. Saeed Mohammed Al 

Sharid 

1958 UAE Non-executive 

Mr. Nabil Abdulrahman 

Ahmad Arif 

1949 UAE Non-executive 

Mr. Mohammed Gomaa Saif 

Al Suwaidi 

1984 UAE Non-executive 

Dr. Moza Sweidan  1980 UAE Non-executive 

Name Membership in the boards of directors of other joint stock 

companies in the UAE 

Saeed Mohammed Al Tayer Chairman ENOC 

Vice Chairman Board EGA 

Hilal Khalfan Bin Dhaher Board Member Dubal Holding 

Board Member EGA 
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None of the members of the board of directors or the senior management and their first-degree 
relatives own any shares in the Company. 

Summary of current employment contracts with the board of directors and senior executives 

The total annual amount which is paid to the Board and executive management of the 
Company was AED 61.97 million in the year ended 31 December 2021.  

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 Company’s Financial 
Statements. 

Overview 

The Dubai Electricity and Water Authority was created in 1992 as a result of the merger of the Dubai 
Electricity Company (“DEC”) and the Dubai Water Department (“DWD”), which were each established 
in 1959 by H.H. Sheikh Rashid bin Saeed Al Maktoum, the then Ruler of Dubai. Prior to the 
establishment of DEC and DWD, there were no specific authorities responsible for power generation 
and the supply of potable water in Dubai. The merger of the two entities brought the provision of these 
essential public utilities within one commercial organisation under the control of the Government as its 
sole owner. Since then, the Group has been the exclusive provider of electricity and potable water in 
Dubai and its business has grown along with Dubai’s expanding economy, population and infrastructure. 
Dubai’s fast pace of development has resulted in a rapid increase in the demand for electricity and 
water, a demand that, to date, the Group has been able to meet. The Group believes that it is therefore 
both integral to, and has itself benefited, and continues to benefit, from, Dubai’s past and current 
economic growth.  

On 30 December 2021 pursuant to Dubai Law No. (27) of 2021 (which repealed Ruler of Dubai Law No. 
(1) of 1992), the Company was established in its current form, as a public joint stock company, to 
succeed to the Dubai Water and Electricity Authority. The Government’s shareholding in the Company 
is currently held by Department of Finance on behalf of the Government. 

Vision and mission 

The Company’s vision is to be a globally leading sustainable innovative corporation with a mission 
committed and aligned with Dubai’s eight Principles and 50-Year Charter, supporting the UAE’s 
strategic directions through the delivery of global leading services and innovative energy solution 
enriching lives while ensuring happiness and well-being of its stakeholders in a sustainable manner.  

History and Development 

An overview of the principal events in connection with the history and growth of the Group’s business is 
set out below. 

Dubai Electricity Company 

DEC began supplying electricity to consumers in Dubai in 1961. Electricity was initially produced by 
diesel generators in small power stations. However, as the demand for electricity grew and the fuel oils 
used to power the generators became more expensive, it became necessary for DEC to build larger, 
more efficient power stations that utilised both gas and steam turbines. DEC built the Satwa Gas Turbine 
Power Station (“Station C”) in 1974 (which has since been decommissioned) and the first phase of the 
Jebel Ali Power and Desalination Station (“Station D”) in 1979. DEC took over the Hatta Power System 
in the same year. Each of these stations is described in more detail in “– Principal Operations – Electricity 
– Generation”. 

Dubai Water Department 

DWD was the principal supplier of potable water within Dubai. Water was initially sourced from 
underground water reserves, or aquifers, in Dubai. DWD opened aquifers at Al Aweer in 1961, followed 
by Wahoush in 1972 and Habab in 1977. The water was transported via pipelines to Dubai and was 
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then distributed to consumers through a distribution network. The aquifers at Wahoush and Habab are 
still in use as at the date of this Prospectus. 

As Dubai’s population grew, it became evident that the aquifers may run dry in the future if water 
extraction continued at the same rate and an alternative feasible source of drinking water was therefore 
needed. The desalination of seawater became the most viable alternative, and accordingly DEC 
installed desalination units at Station D, which began producing potable water for sale in June 1979. 

DEC and DWD Merge to Form the Group 

In 1992, DEC and DWD were merged by Rules of Dubai Law no. (1) of the year 1992 Concerning the 
Formation of Dubai Electricity and Water Authority (“Decree No. 1”) of H.H. Sheikh Rashid bin Saeed 
Al Maktoum to form the Group. The purpose of the merger was to bring the supply of electricity and 
water under the responsibility and management of a single commercial enterprise and reflected the fact 
that, since the development of Station D in 1972, electricity generation and water desalination processes 
had been combined within a single site, so that steam extracted or exhausted from the electricity 
generation process could be used in the desalination process; this made one process integral to the 
other. 

The Group implemented an expansion plan following the merger, which involved the development of 
several additional power generation and water desalination plants. Between 1992 and 2007, the Group 
repowered or enhanced the capacity of Station D Phase II by converting it into a combined cycle plant, 
which improves electricity generation efficiency through the use of gas and steam turbines, and also 
added five new power generation and desalination stations to its network, namely: Jebel Ali Gas Power 
& Desalination Station E (“Station E”); Jebel Ali Gas Power & Desalination Station G (“Station G”); Jebel 
Ali Power & Desalination Station K (“Station K”); Jebel Ali Power Desalination Station L (“Station L”); 
Jebel Ali Power & Desalination Station M (“Station M”, and together with Station D, Station E, Station 
G, Station K and Station L, the “Jebel Ali Power and Desalination Complex”) and the Al Aweer Power 
Station (“Al Aweer Power Station” or “Station H”).  

Revision of tariffs, and establishment of the fuel surcharge 

 

In January 2011, the Government approved an increase in the tariff for electricity and water, which 
resulted in the base tariff increasing by 15%. In addition to the increase in the basic tariff, a fuel 
surcharge was introduced to enable the Group to recover any fuel cost in excess of a fixed base cost. 
The fuel surcharge has allowed the Group to pass on increases in its variable cost of gas charged to 
the end consumers on a monthly basis.  

As of January 2022, the Group revised and formalised its relationship with all its stakeholders and 
accordingly all future transactions will now be conducted on an arm’s length basis. As a result of this 
revision, the Government will now fund any concessions in utility bills so as to ensure that the Company 
is able to realize the full costs as applicable to certain customer groups. By formally adopting such 
approach, the Group is expecting an uplift of additional annual cash payments of AED 1.6 billion to 1.8 
billion in 2022 as a result of the harmonisation of realised tariffs. 

Strategic shift toward IWPs 

 
Since 2013, the Group has entered into arrangements in respect of six IWPs (five of which are IPPs and 
one of which is an IWP), in line with the Group’s current strategy. It is expected that the trend for future 
generation and desalination activities of the Group will continue to be carried out through IWPs (or, in 
respect of district cooling investments, through Empower). 

Mohammed bin Rashid Al Maktoum Solar Park (MBR Solar Park) 

 
The MBR Solar Park was launched in 2013 and is currently the largest single-site solar park in the world 
using the IPP model. The total capacity of the solar park’s projects has reached 1,527 MW using 
photovoltaic solar panels. The Group has projects with a capacity of 1,333 MW underway using 
photovoltaic solar panels and CSP. Solar energy generation capacity of 5,000 MW is targeted by 2030. 
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The MBR Solar Park contributes to 1.5% of the Group’s revenue (pre-intercompany eliminations and 
adjustments) and approximately to 2.7% of Adjusted EBITDA. 

The MBR Solar Park also hosts the Group’s Innovation Centre, a global platform for renewable and 
clean energy, and includes the Group’s research and development centre. 

Digital DEWA 

 
In 2018, the Group formed Digital DEWA as a response to the Emirate of Dubai’s innovative 10X 
initiative, a mandate set out by the Ruler of Dubai to encourage Government entities to disrupt 
themselves and encourage innovative thinking to advance Dubai 10 years into the future. Digital DEWA 
contributes approximately to 2.2% of the Group’s revenue (pre-intercompany eliminations and 
adjustments) and 0.5% of its Adjusted EBITDA. 

Digital DEWA aims to group several subsidiaries that deliver digital business solutions, B2B 
communications infrastructure, renewable energy services, distributed energy storage, AI and other 
digital services. The four core pillars of Digital DEWA are solar energy, energy storage, AI and digital 
services. 

Green Hydrogen 

The Group launched the Green Hydrogen project in May 2021, which is a first of its kind in the MENA 
region that produces hydrogen using solar power at the Mohammed bin Rashid Al Maktoum Solar Park. 
The project was designed and built to accommodate future applications and testing facilities for the 
different uses of hydrogen including transportation and industrial uses.  

Empower – District Cooling Joint Venture 

In 2003, the Group entered into a joint venture with TECOM to form Empower, to develop a leading 
district cooling services provider in Dubai. Empower comprises 9.3% of the Group’s revenue (pre-
intercompany eliminations and adjustments) and approximately 10% of its Adjusted EBITDA.  

Dubai Green Fund 

The Dubai Green Fund was established in 2017 and is the first specialised green impact investment 
fund in the MENA region. To date, the fund has made investments into landmark transactions, including 
the Noor Energy 1 and the Shuaa Energy 3 IPPs projects in relation to solar PV and CSP projects in 
MBR, and the retrofitting of Dubai International Airport’s buildings and runways to make them more 
energy efficient. The fund was recognised as the Best Sustainable Asset Management in the Middle 
East by MEA Finance Magazine Awards 2021. 

Mai Dubai 

The Group established Mai Dubai in December 2012, with construction on the manufacturing facility 
commencing in 2013 and market launch taking place in 2014. Mai Dubai is currently the number two 
ranked water-bottling company in the UAE in respect of both distribution and sales. Mai Dubai exports 
to multiple markets outside of the UAE. Mai Dubai comprises 1.3% of the Group’s revenue (pre-
intercompany eliminations and adjustments) and 0.8% of its Adjusted EBITDA.  

Competitive Strengths 

UAE and Dubai: Positive Tailwinds and Market Fundamentals to Support Future Growth 

Dubai has a track record of delivering long-term stable growth with its vibrant economy and agile 
management methods. Dubai has achieved a unique fast-tracked development over a span of 50 years 
with approximately 3.5 million Dubai residents and over 4.7 million active daytime population in 2021. 
Dubai is home to one of the world’s largest shopping malls, largest district cooling services provider, 
largest international airline, tallest building and world’s busiest airport by international passengers 
welcoming approximately 16.7 million visitors as of 2019 and it is expected to receive 25 million visitors 
by 2025. Dubai has a diversified economy with limited reliance on commodities (approximately 1% of 
GDP) with its visionary leaders setting strong goals “to become a city with the zero emissions by 2050” 
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(H.H. Sheikh Mohammed). Dubai’s handling of the COVID-19 pandemic was particularly successful 
with a world-class COVID-19 recovery, a vaccination rate above 90% of the population, limited 
restrictions on travel and adequate financial measures put in place to mitigate the economic crisis during 
the COVID-19 pandemic.  

Dubai launched a number of initiatives to accelerate its clean energy transition and deliver its carbon 
neutrality ambitions. The Government supported a dynamic and 100% green vision for Dubai with the 
Dubai 2040 Urban Master Plan launched in March 2021 to promote the sustainable development of 
Dubai. The plan aims to make Dubai the best city to live in the future by developing five of its major 
urban areas, while preserving up to 60% of Dubai’s land area as natural reserves.  

Large Scale Fully Integrated Infrastructure Supporting the Emirate of Dubai 

The Group’s networks currently serve over one million customers in electricity and potable water. The 
water network pipelines have witnessed a major expansion over the years with the length of the water 
transmission and distribution network pipelines having quadrupled from 3,349 km in 1992 to 13,593 km 
currently, 94% of the Group’s electricity transmissions and distribution lines consist of underground 
cables while the remaining 6% consist of overhead lines. Furthermore, in 2021 the Group inaugurated 
16 new transmission substations (which resulted in AED 2,597 million in capital expenditures) and built 
1,406 new distribution substations, while in 2020 it built 25 new transmission substations (which resulted 
in AED 3,119 million in capital expenditures). 

Empower, which is 70% owned by the Company, held 79% of the Dubai district cooling market share in 
2021, with the district cooling sectors’ market penetration set to grow from 23% in 2021 to 40% by 2030, 
as per the Dubai Integrated Energy Strategy. Empower uses a centralised metering data management 
system with a state of the art command control centre to monitor and operate its plants and network 
efficiently. As at 31 December 2021, Empower served more than 1,413 buildings through its 76 plant 
rooms and a 369 km-long network across Dubai. 

Empower: world’s largest district cooling services provider  

Empower, which is a growth engine for the Company, is supported by both M&A activities and organic 
expansion plans. As at 31 December 2021, Empower had a connected capacity of approximately 1.4 
million refrigerated tonnes with 76 plant rooms and a market share of over 79% in Dubai. District cooling 
systems used by Empower are particularly important in the Middle East region where around 50% of 
generated electricity is used for cooling, as they consume up to 50% less electricity than conventional 
cooling systems. Empower represents environmentally friendly investment propositions and is at the 
forefront of innovation as it uses an efficient centralised metering data management system and also 
uses treated sewage effluent (“TSE”) instead of freshwater which is 60% to 70% more cost effective 
than using freshwater once you factor in treatment costs. In 2021, the use of TSE represented 9% of 
Empower’s total water use. Its use of thermal energy storage can also help in optimizing the operation 
of the power system. 

Empower is an award winning district cooling provider with strong financial results year over year. 
Empower’s revenues for the year ended 31 December 2021 amounted to AED 2,464 million (with a 
CAGR of 6.1% for the period from 2019 to 2021) while its net income for the same year was AED AED 
936 million (US$255 million) (with a CAGR of 3.6% for the period from 2019 to 2021). Empower has 
been awarded a number of awards in a range of categories by the International District Energy 
Association for Innovation, including for the number of buildings and area committed, among others. It 
was also awarded Company of the Year (2020) and Executive Achievement of the Year (2020) awards 
at the Golden Bridge Awards. Furthermore, Empower is a partner of the United Nations Environment 
Program (“UNEP”) and special advisor for its “District Energy in Cities” global initiative. Empower has 
also launched, in collaboration with the American Society of Heating, Refrigerating and Air-Conditioning 
Engineers (“ASHRAE”), the “Owner’s Guide for buildings served by District Cooling” and the updated 
edition of the “District Cooling Guide” in 2019, for designers and building owners. 

Mohammed Bin Rashid Al Maktoum Solar Park: largest single–site solar park in the world 

With a total targeted capacity of 5GW by 2030, the MBR Solar Park is the largest single-site solar park 
in the world. The project currently has five phases of completion. The first three phases with a total 
connected capacity of 1,010 MW were completed in 2013, 2017 and 2020 and all consists of PVs. The 
fourth phase consisting of CSPs and PVs with a total capacity of 950 MW is targeted for completion by 
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2024, of which 217 MW of PVs has already been commissioned with construction works progressing 
for the remaining 600 MW. The fifth phase consisting of PVs with a total capacity of 900 MW is targeted 
for completion by 2023, of which 300 MW of PVs has already been commissioned with construction 
works having started. The remaining 2.2 GW of solar capacity is planned to be rolled out between 2025 
and 2030, at an estimated cost of between AED 0.7 billion and AED 0.75 billion, of which between 75% 
and 85% will be funded by non-recourse debt. By 2030, through the use of renewable energy generated 
at the MBR Solar Park, carbon emissions are expected to be reduced by 6.5 million tonnes per year, 
the equivalent of planting over 32 million trees per year. 

DEWA’s main infrastructure highlights: world-class infrastructure achievements leads to production 
efficiency improvements 

The Group is renowned for its large scale infrastructure which are fully integrated into Dubai, 
some of which includes the: 

1. MBR Solar Park: (including the world’s tallest CSP tower) which is expected to reach to an 
installed solar capacity of 5 GW by 2030; 

2. Jebel Ali: Stations, which currently host 65% of all electricity generation capacity, with a gross 
power generation capacity of 8.7 GW and a gross water desalination capacity of 490 MIGD; 

3. Al Aweer Station: which is set to have a total capacity of 2.825 GW by 2022 by;  

4. Hassyan Project: 240 MIGD desalinated water by 2030 with 2.4GW (natural gas) total 
capacity by 2023; and 

5. Hatta: Pumped Storage Hydro Power Plant, which is expected to produce 250 MW and 1500 
MWh energy storage, due to be completed by 2024 

Improvement in efficiency 

The Group has driven significant operational improvements since 2006, which has increased 
production efficiency by 37.6%, resulting in cost savings of AED 21 billion. Efficiency is gained from 
the combination of power plant design, innovative upgrades turbines, optimised outage plan, power 
augmentation and optimised operations. The Group expects a continuous improvement in production 
efficiency of 78.9% by 2030 (compared to 2006).These operational efficiency improvements are 
expected to improve the fuel heat utilisation of the Group’s five plants to up to 90%. The Group has 
already made significant progress at its M-extension outperformed the world best benchmark of 80% 
to 90% fuel heat utilisation for cogeneration by achieving 91% fuel heat utilisation. 

The cumulative impact of these production efficiency improvement initiatives by 2030 are as follow: 

1. total cost savings of AED 55 billion; 

2. total carbon dioxide emission reduction of 185 million tonnes; 

3.  total NOx emission reduction of 111,533 tonnes; and 

4. total SO2 emission reduction of 6,107 tonnes. 

Sustainable Business Model with Strong ESG Management Aligned with UN SDGs 

Leader in the region - driving the transition to a low carbon, climate resilient economy 

The Group’s strong ESG practices and targets have evolved and matured throughout the years. The 
Group targets a reduction of Scope 1 GHG emissions of 35% by 2030 against BAU. In 2012, the 
Company launched its Carbon Dioxide Emission Reduction programme, followed by the launch of the 
national innovation strategy in 2014. From 2006 to 2021, the Group improved cumulative energy 
efficiency by 37.63%. In 2015 Phase II of the MBR Solar Park achieved the world record for the lowest 
levelized cost of electricity at 5.62c/kWh. This was a start of the Group’s track-record of beating world 
records on achieving world record electricity prices, with the latest being1.69c/kWh in 2019 for Phase V 
(Shuaa Energy 3). In 2021, the Group’s generation capacity culminated at 13.4 GW while having one 
of the lowest electricity line loss rates in the world at 3.3%. In that same year, the Group achieved 
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another world record with the world’s lowest Customer Minutes Lost (“CML”) of 1.43 min/year. In 
addition, the Group is at the heart of the Emirate of Dubai’s target of 25% clean energy generation 
capacity by 2030 and the recently set target of 100% of clean energy sources by 2050. 

Investment and excellence in technologies enabling decarbonisation 

The Group has been a precursor in investing in advanced technologies enabling decarbonisation. From 
2006 to 2021, the Group improved cumulative energy efficiency by 37.63%, which is equivalent to a 
reduction of 64.7 million tons of CO2 emitted, driven by fuel savings achieved because of efficiency 
improvements by the decoupling Power Generation & Water Production, efficiency initiatives, and 
optimum design, reengineering, and O&M. In the solar sector, the Group had, as at 31 December 2021, 
11% of its power generation capacity from solar energy. The Group also decided to expand in 2014. 
From 2006 to 2021, the Group improved cumulative energy efficiency by 37.63% capacity of the MBR 
Solar Park to 5 GW by 2030. The Group was also able to consistently achieve record-breaking low 
levelised cost of electricity with its IPP projects, starting at 5.62c/kWh in 2015 (Phase II of MBR Solar 
Park) and most recently 1.69c/kWh in 2020 (Phase V of MBR Solar Park). The Group also launched its 
pilot green hydrogen project to produce hydrogen using solar power and set its targets to produce 100% 
of its desalinated water using clean energy and waste heat by 2030. The Group has been at the forefront 
of digitisation reaching a rate of 98.7% smart adoption of the Company’s digital services in 2021 and 
with more than two million smart electricity and water meters installed and 325 EV green charger 
stations installed across Dubai. The Group is starting a number of pilot projects to include storage 
capacity with solar power. 

Sustainable Business Model with Strong ESG management practices 

The Group enjoys a robust environmental management system which consists of a comprehensive 
emissions reduction programme. Audited carbon footprint reporting is done on Scope 1 and 2 GHG 
emissions. The programme forecasts a carbon emissions reduction of 35% by 2030 against BAU. The 
Group’s environment management system also entails: (i) a number of initiatives to reduce NOx and 
SO2 emission; (ii) a circular economy roadmap; (iii) water efficiency and re-use programmes to support 
the Emirate of Dubai’s target of reducing water use by 30% by 2030; and (iv) ISO certifications of 100% 
of its sites with ISO 14001 for Environment Management System, ISO 9001 for Quality Management 
System and ISO 45001 for Health and Safety Management System. The Group also has a number of 
policies in place relating to, among others, Integrated Management System, Energy Management, 
Electricity and Water Supply. 

The Group’s corporate and social responsibility is at the core of its business model and priorities. The 
Group consistently focuses on human capital development and was able to achieve a low employee 
turnover rate of 2.23% in 2021, an employee happiness rate of 92% for the year 2020 and a lost time 
injury frequency rate (“LTIFR”) of 0.71 during 2021 compared to 3.13 in 2016. Since 2016, the Group 
has consistently been able to achieve a declining LTIFR trend.  

The Group’s Emiratisation policy focuses on training and career development of Emirati nationals. For 
the year ended 31 December 2021, UAE nationals made up approximately 88.33% of the Group’s 
leadership, each receiving an average of 83.78 hours of training and career development per UAE 
employee. The Group prides itself on the DEWA youth council which has launched a number of 
initiatives to recognize and honour young employees. Other community impacts of the Group include: 
(i) the access to basic programmes, which provides among other things, support to low income 
individual for new house connection, and utility bill discounts; ii) 22 humanitarian initiatives; and iii) 
15,998 volunteering hours. 

The Company has a strong governance framework in place based on four main pillars: (i) trust; (ii) 
accountability; (iii) transparency; and (iv) fair practices. It has established a Board-level ESG Committee 
for oversight of ESG matters, and has an operational level Climate Change & Sustainability Committee. 

Highly Innovative World Class Integrated Corporation with a Renowned Management Team 

Consistent trajectory of operational excellence 

The Company operates with high standards of efficiency, reliability, availability and sustainability. It 
enjoys a leading safety and efficiency track record enabled by its use of technology and innovation. The 
Group outperforms a number of international benchmarks in various categories. For instance, in 2021 
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it recorded 3.3% of electricity line losses compared to 6.5% for its European and North American peers, 
5.3% of unaccounted for water compared to 15% for its European and North American peers. The 
Group’s System Average Interruption Frequency Index (SAIFI) Forced was 0.05 for 2021 compared to 
0.10 in 2017 and its System Average Interruption Duration Index - Customer Minutes Lost (SAIDI - CML) 
was 1.43 for 2021 compared to 15.0 for its European and North American peers.  

Technological innovation at the centre of the Company’s strategy 

The Company has proven itself as a global digital leader through its leading digital transformation 
strategy. The Company: (i) leads digital transformation strategy; (ii) was one of the early adopters of AI 
in the UAE; (iii) was the first Government entity to be entirely paperless; (iv) the first non-telecoms 
company in the UAE to receive a license for IoT; (v) has a clean track-record of zero cyber security 
breaches; (vi) has the first AI and big data-enabled cyber defence system; (vii) has achieved a 98.7% 
smart adoption rate by its customers, the highest among other Government entities in 2021; (viii) 
through it AI-driven alerts to users, the Company managed to achieve a ground-breaking number of 
three billion gallons in water saved; and (x) has more than 40 global partnerships in the digital space 
through Digital Dewa. 

1. MBR Solar Park: As part of the MBR Solar Park the Company has erected landmark innovation 
centre with the latest clean and renewable energy technologies as well as a 4,400 square meter 
research and development centre.  

2. Digitalisation: As part of its digitalisation push, the Group launched Digital DEWA its digital arm 
to reimagine the role of the utility and to become the world’s first utility provider to use 
autonomous systems for renewable energy generation, energy storage, AI adoption and the 
provision of digital services.  

3. Smart grid: The smart grid initiative aims to provide a smart network providing the best service 
to customers with high efficiency, via the use of AI and big data.  

Unprecedented Green Growth Opportunities with a Clear Roadmap for the Future 

The Company is well positioned to capitalise on visible growth levers 

The growth of green infrastructure initiatives in the Emirate of Dubai will support the Company’s future 
growth. Investment in renewables is expected to increase in support of the Dubai 2050 100% clean 
energy target and leading infrastructure developments are expected to see the light to implement the 
Dubai 2040 Urban Master Plan. The clear push for green infrastructure has been demonstrated by the 
establishment and ongoing development of the 5 GW MBR Solar Park and ongoing exploration of wind 
capacities within the Emirate of Dubai. 

Power and water demand is expected to increase in light of the Emirate of Dubai’s growth engine and 
the push for electrification within the Emirate. Being the sole provider of water and electricity in Dubai, 
the Company is well positioned to benefit from the increasing demand for the services it provides.  

Growth is also expected in the fast growing district cooling market which is expected to witness certain 
consolidation opportunities. Empower also has significant potential to grow organically with its existing 
portfolio of well-diversified projects. With its leading position in the market, Empower is well positioned 
to benefit from growth due to its scale, access to capital and extensive know-how. 

Growth is also expected to result from the various investments made by the Group in new technologies. 
The Company’s expansion in green hydrogen, energy storage, EV charging and smart water projects 
places it among the leading utility providers in terms of digital adoption, innovation and efficiency. 

The Company is positioned for growth on multiple fronts of the energy transition 

In the power and renewables space, the Company is expected to benefit from the sizeable growth in 
renewables in Dubai with the planned 5 GW of solar capacity at the MBR Solar Park by 2030 and the 
acquired expertise in solar CSP with 700 MW currently under construction as part of Phase 4 of the 
MBR Solar Park which will assist in execution of future similar projects. Such growth will be further 
supported by the wind energy opportunities currently being explored in Dubai as well as the 250 MW of 
hydroelectric capacity under construction in Hatta. 
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In the water sector, growth is expected to be supported by the increasing desalinated water production 
capacity expected to reach 730 MIGD in 2030 and a number of initiatives such as the 100% desalinated 
water provided by clean energy and waste heat by 2030 and the HydroNet solution, an AI project in 
water to be launched by the Company in the near future to monitor and autonomously improve the 
efficiency of water networks. 

The Company supports EV adoption and has already installed 325 charging stations across Dubai as 
of December 2021 and plans to install a total of 1,056 stations by 2030 as electric vehicle penetration 
rises in the country. 

The Company also launched the first green hydrogen production facility in the MENA region in May 
2021, which will allow the buffering of renewable energy production, both for fast response applications, 
as well as for long-term storage. The facility has been built to accommodate future applications and test 
platforms for the different uses of hydrogen, including potential mobility and industrial uses. 

Shams Dubai is the Company’s distributed renewable generation programme, which supports the 
diversification of the energy mix by promoting the use of clean and renewable energy sources to build 
a sustainable future for the Emirate of Dubai. This initiative encourages household and building owners 
to install PV panels to generate electricity, and connect them to the Company’s grid. The electricity is 
used on site and the surplus is exported to Company’s network. As at December 2021, 399 MW was 
already connected to the network with another 225 MW of ongoing projects. Shams Dubai now has 
6,924 sites as of 2021. 

Robust Financial Profile with High Visibility over Cash Flow Generation and Shareholder Returns 

The Group is in a unique position, being the sole electricity and water provider and leading district 
cooling supplier in Dubai with best-in-class operational performance, strong leverage metrics, 
supportive government policies and resilient profitability and margins. Electricity sales during 2019, 
2020 and 2021 amounted to 41.3 TWh, 40.6 TWh and to 44.7 TWh respectively, while water sales for 
the same financial years were 116 billion IG, 115 billion IG and 118 billion IG, respectively. Cooling 
supplied by Empower for the same periods was 1.7, 1.7 and 2.0 billion RTh.  

Sustainable sales of utilities in Dubai were key drivers for the Group’s top line. The Group’s revenues 
for 2019, 2020 and 2021 were AED 22.9 billion, AED 22.5 billion and AED 23.8 billion, respectively, for 
a CAGR of 2.0%. 

The Group enjoys a cost reflective tariff framework, which supports resilient profitability which was 
demonstrated by the Group’s Adjusted EBITDA and net income figures and margins over the last three 
years. The Group’s EBITDA for 2019, 2020 and 2021 was AED 10.8 billion (for an Adjusted EBITDA 
margin of 47.4%), AED 10.1 billion (for an Adjusted EBITDA margin of 45.1%) and AED 12.1 billion (for 
an Adjusted EBITDA margin of 50.7%) respectively. The Group’s net income for 2019, 2020 and 2021 
was AED 6.6 billion (for a net income margin of 29.0%), AED 5.3 billion (for a net income margin 23.6%) 
and AED 6.6 billion (for a net income margin of 27.5%) respectively. 

The Group expects its EBITDA margin to reach approximately 56% in 2023 as a result of reducing fuel 
costs from IPPs and higher relative contribution of higher margin IPPs and EMPOWER, in addition to 
margin gains resulting from the transition to clean energy and other green initiatives.  

The Group also enjoys a strong balance sheet with a net debt for 2019, 2020 and 2021 of AED 5.1 
billion, AED 11.9 billion and AED 17.6 billion, respectively. The net debt to EBITDA ratio was at 0.5x, 
1.2x and 1.5x for the years 2019, 2020 and 2021 respectively. 

Strategy 

The Group’s strategy is rooted in reinforcing its ‘Triple Bottom Line’ sustainability approach in all of its 
activities and operations. Sustainable growth is the Group’s higher order goal that will allow the Group 
to mobilise its capabilities to contribute to the strong local and federal development plans whilst 
preserving and ensuring, the Group’s natural capital and long lasting economic prosperity of the Group. 
The Group aims to deliver on its strategy vision through: 

• balancing economic, environmental and social impacts of our growth strategy; 
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• effective stakeholders happiness strategy; 

• pioneering global position of our services and key results; and  

• effective alignment with the UN SDGs. 

Optimised Costs, Revenues and Diversified Global Investments: drive the financial performance of the 
Company as the Economic pillar of the Group’s Sustainability Framework 

The Group intends to leverage its unique position as the sole electricity and water and leading district 
cooling supplier in Dubai to drive the financial performance of the Company as the economic pillar of 
the Group’s Sustainability Framework. Sustainable sales of utilities in Dubai were key drivers for the 
Company’s top line.  

The Group aims to continue this achievement by mobilising the DEWA 2021 Investment Strategy and 
by exploring and exploiting cost optimisation opportunities across each of its value chain, such as 
exploring the use of new and innovative storage technologies that will allow the Group to utilise 
renewable energy at all hours of the day at a lower cost and exploring international expansion for 
Empowers’ services to the Kingdom of Saudi Arabia, Qatar and other markets that have broad adoption, 
or potential for adoption, of district cooling services. 

As a global digital leader, the Company is at the core of digital innovation with technologically advanced 
digital systems and tools delivering robust end-to-end solutions and will continue developing and 
exploring new revenue streams through the use of digital innovation, such as SCADA, a sophisticated 
and centralised monitoring system which ensures a reliable supply of electricity and water is consumers 
by leveraging AI and big data, and ASR, which is up to six times cheaper at enhancing the strategic 
water storage compared to conventional concrete reservoir storage. The Company will continue to 
effectively manage its core subsidiaries to diversify its investment into digital technologies as a method 
of costs and revenue optimisation. For example, the Group expects Digital Dewa to continue as the 
technology arm of the Group while also expanding the opportunities to deliver revenues from third 
parties, converting a former cost centre of the Group into a revenue centre. 

Pioneering Socially Responsible Practices: contribute to the sustainable development of Dubai as the 
Social pillar of the Group’s Sustainability Framework 

The Group is focused on developing its pioneering socially responsible practices by continuing its 
contribution to the sustainable development of Dubai as the social pillar of the Group’s Sustainability 
Framework. Such contribution are to be achieved by fulfilling the Group’s corporate social responsibility 
annual plan, which includes, among other things, the delivery of key social programs and initiatives that 
support national and international corporate social responsibility efforts. The Group will continue to 
focus on human capital development by implementing several policies and practices to encourage a 
culture of volunteering amongst its employees, supporting local suppliers, contractors and 
entrepreneurs, and by continuing to operate on the basis of an ESG centric business model that is 
aligned with the United Nations Sustainable Development Goals 2030. 

Minimised Environmental Footprint: develop and run environmentally responsible asset portfolio as the 
Environmental pillar of the Group’s Sustainability Framework 

The Group plays a key role in Dubai’s green energy transition process, with green energy transition 
forming a central pillar of the Group’s strategic direction. Part of the Group’s vision is to align with Dubai’s 
eight Principles and 50-Year Charter and to support the UAE’s strategic direction into innovative energy 
solution. The Group aims to achieve this is by: i) minimising its environmental pollution and waste by 
developing and managing environmentally responsible asset portfolio that can ensure that greenhouse 
gas emissions are, at a minimum, in line with the national intended contribution level; ii) minimising 
pollution and waste from the Group’s operations; iii) ensuring that EIA is completed for all projects; and 
iv) by delivering on the Group’s UNDP Sustainable Development Goals. The Group aligns its community 
investment and engagement strategies with issues that are important not only to the management of its 
assets, but also to the benefit of the surrounding communities. Furthermore, the Group has consistently 
and will continue to adopt a responsible approach to asset management, supported by an Asset 
Management Framework in compliance with ISO 55001 and an Asset Management Policy. 
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Available, Reliable and High Quality Supply of Electricity and Water: The Company has consistently 
been recognised for its highest standards of service quality by receiving a number of awards and top 
rankings among its peers. The Group plans to continue providing the highest quality standards for 
electricity generation, transmission and distribution and water production and distribution by exploring 
the use of new and innovative technologies such as the SDMS, which has enable the Group to deliver 
uninterrupted supply of electricity and water to its customers. The Groups AMI i-Service initiative, which 
enables the Group’s technicians to resolve unplanned outages, breakages and leakages, before 
receiving a customer complaint, is one of many innovations that the Group will continue to explore and 
utilise in order to maintain its efficiency in handling and resolving customer technical issues. 

Engaged and Happy Stakeholders: dedicate adequate resources to foresee, analyse, deliver and 
exceed stakeholders’ expectations and brand perception 

The Group is committed to dedicating adequate resources to foresee, analyse, deliver and exceed 
stakeholders’ expectations and brand perception. It aims to achieve this by developing and deploying a 
comprehensive Stakeholder Happiness Strategy by focusing on developing the Company’s branding 
capabilities in order to accelerate and strengthen the Group’s brand and reputation regionally and 
internationally. The Group will actively engage with stakeholder groups across each relevant 
communication channels in order to: i) understand and anticipate the needs and expectations of 
stakeholders which includes government personnel, customers, partners, society and employees; and 
ii) deliver products and services that exceed shareholder expectations and needs.  

In 2021, the Company ranked first in the Instant Happiness Meter by the Dubai Digital Authority with a 
score of 98%. In order to sustain the Group’s leadership position in happiness among government 
entities, the continuously measure stakeholders’ happiness level and respond appropriately. 

Another key theme of the Group’s strategy is ‘10X The Future’ which focuses on the Group’s ability to 
innovate in a fast-moving energy and water sector and prepares the Group and the Emirate of Dubai for 
the future. This theme focuses on finding enduring and more appropriate solutions to the current and 
future challenges facing the Group’s business by in research and development and innovation. It aims 
to disrupt and create a sustainable future by implementing (i) Digitisation, (ii) Diversification of energy 
sources, (iii) Demand Side Management and (iv) DEWA Space and IoT. 

Disruptive Technologies: AI, Robotics, Space, and IoT 

A key function of the Group’s R&D is to enable the Group to embrace the future by aligning internal 
requirements and external trends with innovation and R&D activities, thus allowing the Group to i) 
demonstrate and evaluate cutting edge technologies related to energy and water, and ii) to develop 
effective solutions in smart grids, solar, water and energy efficiency using disruptive technologies, which 
includes energy storage, AI, robotics, Space-D, IoT, 3D printing and other advanced materials. The 
Group aims to leverage intellectual properties in order to create more value from research output. The 
Group will continue fostering stakeholder engagement in order to keep driving innovation. 

Leading Through Digital DEWA 

As a response to the Government of Dubai's 10X initiative, an initiative aimed at “positioning Dubai 10 
years ahead of all other world cities” by placing a strategic focus on innovative technology and disruptive 
solutions, the Group developed Digital DEWA to be its digital arm which has enabled the Group to be 
the world’s first utility provider to use autonomous systems for renewable energy generation, energy 
storage, AI adoption and the provision of digital service. Through Digital DEWA, the Group aims to make 
Dubai the first city to provide electricity and water services based on AI. The Groups aims to continue 
this digital transformation through the effective implementation of: i) the smart grid initiative, a smart 
network providing the best service to customers with high efficiency, via the use of AI and big data; ii) 
Shams Dubai, a distributed renewable generation programme to support the diversification of the clean 
energy sources to build a sustainable future for the Emirate of Dubai; and iii) the Dubai Green Mobility 
Strategy 2030, an initiative launched to encourage the use of electric vehicles. The Group also aims to 
expand into different fields, such as solar energy, energy storage, AI, and other digital services through 
Digital DEWA. 
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Sustainable Energy Mix and effective supply and demand side management 

In 2011, the DSCE, in cooperation with the Company, launched the Demand Side Management Strategy 
2030. which aims to deliver 30% power and water consumption savings by 2030 through a set of defined 
programmes. To meet this target, the Group aims to develop its asset portfolio and to continue 
integrating reliable and cost-effective renewal technologies. 

 

Relationship with the Government 

Conversion of the Company to a public joint stock company 

Pursuant to Ruler of Dubai Law No. (27) of 2021 which came into effect on 30 December 2021 (and 
repealed Decree No. (1)), DEWA was converted to a public joint stock company. At the same time Ruler 
of Dubai Law No. (56) of 2021 was enacted appointing H.E. Saeed Mohammed Ahmad Al Tayer as the 
Managing Director and Chief Executive Officer of DEWA, and Ruler of Dubai law no. 55 of 2021 was 
enacted appointing the current members of the Board. 

The Government’s shareholding in the Group is held by the Department of Finance. 

Government as Majority Owner 

Following the Offering, the Government will be the major shareholder and majority owner of the 
Company. Through its control of the appointment of the majority of the Board of Directors, and holding 
the majority of shareholder votes at a general meetings of the Company’s shareholders (other than in 
any cases where the Selling Shareholder would need to abstain from such vote), the Government has 
the ability to control the strategy, operations and management of the Group. 

Following the implementation of Ruler of Dubai Law No. (27) of 2021, any financings by the Company 
and its subsidiaries no longer require prior approval of the Supreme Fiscal Committee. The Company 
is no longer required to ensure that its financings at the Company level are approved by both the 
Supreme Fiscal Committee and its Board of Directors. 

Although the Government has the power to control the Group’s financings, the Group’s financial 
obligations are not, absent an explicit guarantee, guaranteed by the Government. However, in respect 
of certain of the older IPPs (being Shuaa Energy 1, Shuaa Energy 2, Noor Energy 1, and Hassyan 
Energy Phase 1) there are guarantees issued by the Government in respect of the Company’s offtake 
and payment obligations. However, for more recent IPPs and the IWP, there are no such Government 
guarantees in place. In the absence of any funding and/or any explicit Government guarantee for the 
Group’s financings, the Group is solely responsible for meeting its funding requirements and its payment 
obligations to its creditors. 

Government as Regulator 

As the majority owner of the Company, the Government also has the power to regulate the Group’s 
activities. The water and electricity sector in Dubai has not historically been characterised by heavy or 
extensive regulation, with the exception of water and electricity tariffs, which are ultimately determined 
by the Government through the Executive Council (following review by the Supreme Council of Energy).  

Government as Purchaser of Electricity and Water 

The Government, including all Government ministries and offices, is a significant purchaser of water 
and electricity from the Group. The Government is charged the same electricity and water tariffs as 
other consumers (with the exception of UAE nationals, who are charged reduced tariffs for their 
residential electricity and water bills).  

Until 31 December 2021 the Government has, through the Department of Finance, settled the unpaid 
electricity and water invoices for and on behalf of certain Government ministries and departments by 
issuing credit notes on a monthly basis to the Group. The credit notes were partially supplemented by 
a fixed monthly payment made by the Department of Finance on behalf of the Government entities with 
remaining balance included as part of Government receivables.  
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Government Payment to Cover Reduced Pricing of Nationals and Fuel Surcharge 

UAE Nationals have historically been charged reduced tariff payments. Starting from January 2022 the 
Department of Finance will cover the reduced pricing up to the Company’s breakeven point, through a 
90-day credit payment term. 

Additionally, UAE nationals have been exempt from paying fuel surcharge related to fuel costs. Starting 
from January 2022, the Department of Finance will cover the portion of the fuel surcharge due for UAE 
Nationals through a 90-day credit payment term. 

Government as Grantor of Land and Rights of Way 

The Group’s offices and its power and desalination stations are built on land transferred to it from the 
Government. By way of a Government order dated 26 July 2008, it was stated that full legal title to all 
land which had previously been granted to the Group by the Government would be transferred to the 
Group. Although the Group has been granted legal title to the land, it may only use the land for its own 
business and commercial operations (although, pursuant to Decree No. 9, the Group may grant usufruct 
or similar rights over such land to any entity which contributes to electricity and water production in 
Dubai). However, while the Group is not permitted to sell its land to third parties, it is able to use it in 
connection with Shari’a compliant financing, including sukuk and it may mortgage its land to third 
parties. Should the Government wish to re-possess any land granted to the Group, it must provide a 
suitable substitute for the land and bear the cost of relocating any infrastructure built on it. As at the date 
of this Prospectus, the Government has not re-possessed any significant parcels of land granted by it 
to the Group, except for the land on which its head office was built (which was re-possessed in 1992) 
and the land on which the central storage unit for transmission and distribution inventory was situated 
(which was re-possessed in 2012 pursuant to the construction of a road); for each of these, substitute 
land was provided. The central storage unit for transmission and distribution inventory was completely 
transferred to substitute land. However, none of the Group’s power and desalination stations or other 
major installations have been re-possessed and, given the size of the stations and installations and the 
costs and disruption involved in moving them, the Group believes that the Government is unlikely to 
repossess any land owned by the Group in the future, although no assurance can be provided. 

The Group has been granted rights of way for an indefinite period over certain specific corridors or 
routes reserved for use by the Group through which it may lay cables and water pipelines for the 
transmission of electricity and water as well as fibre optic cables for data transmission. The rights of 
way over the corridors were previously granted to it by the Dubai Municipality but that function was 
subsequently taken over in 2010 by the Road Transport Authority (the “RTA”), a public authority wholly-
owned by the Government. As the Group holds the legal rights of way over the corridors, the Group has 
the ability to lease the corridors to third parties. As at the date of this Prospectus, the Group leases, 
through InfraX LLC (a subsidiary of Digital DEWA), the use of the fibre optic cables it has laid in such 
corridors to the UAE telecommunications provider, Emirates Integrated Telecommunications Company 
PJSC. Where the Group requires any further rights of way from third parties, it seeks approvals in the 
ordinary course. 

Government as Supplier of Natural Gas 

Since early December 2021, the position of the Group is to rely on natural gas and clean energy sources 
to operate its plants. Natural gas-fired power generation is currently the Group’s main source of power 
generation. While the Group’s conventional stations are generally capable of burning both natural gas 
and fuel oils, natural gas is used (other than in the case of emergencies) as a matter of the Group’s 
current policy, as well as due to advantages in efficiency and cost. Supplies of natural gas in Dubai are 
arranged by the Government through DUSUP, which is the supplier of natural gas to the Group. 
Pursuant to Government regulations, the Group can only buy natural gas from DUSUP and may not 
enter into direct contracts with natural gas suppliers. DUSUP enters into gas purchase agreements with 
natural gas suppliers, receives natural gas transported through its pipelines to its gas control station at 
Jebel Ali and then sells natural gas to customers within Dubai. Currently, DUSUP’s largest customer is 
the Group. DUSUP has not entered into any formal gas supply agreement with the Group, but DUSUP 
is mandated by the Government to obtain sufficient gas supplies to meet all of the Group’s requirements. 
As results of such mandates with the Government, DUSUP allocates the substantial majority of its 
supplies to the Group accordingly at a rate which have historically been based on pre-fixed prices. 



 

 

 

 

 

 

53 

With respect to the supply of natural gas and liquefied natural gas by DUSUP to the Group, DUSUP is 
accountable to the Supreme Council of Energy, which has been mandated to oversee the supply and 
distribution of natural gas and liquefied natural gas supplies in Dubai. 
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Principal Operations 

The Group’s operational power generation and water desalination stations, and their respective 
capacities as at 31 December 2021 are shown in the table below. 

Project Name 

Project 

Company 

Energy 

Source 

Gross 

MW 

Gross 

MIGD 

DEWA 

Stake 

Remain

ing Life  

(Years) 

 

 

COD 

 

planne

d 

 

Decom

missio

n Date 

MBR Solar Park - Noor 1 PV1 ......  

Noor 

Energy 1 Renewable 217  -  51% 

35 2021 2056 

MBR Solar Park - Ph V-A .............  

Shuaa 

Energy 3 Renewable 300  - 60% 

25 2021 2048 

Jebel Ali Station – K SWRO .........  

- Power 

from grid -  40.0  100% 

 2021 2061 

Hassyan Power Plant - Units 1 and 

2 ....................................................  

Hassyan 

Power 

Natural 

Gas 1,200  -  51% 

25 2021 2048 

MBR Solar Park - Ph IIl C ............  

Shuaa 

Energy 2 Renewable 300  -  60% 

24 2020 2045 

MBR Solar Park - Ph IIl B ............  

Shuaa 

Energy 2 Renewable 300  - 60% 

23 2019 2045 

MBR Solar Park - Ph IIl A ............  

Shuaa 

Energy 2 Renewable 200  -  60% 

22 2018 2045 

MBR Solar Park - Ph II .................  

Shuaa 

Energy 1 Renewable 200  - 51% 

21 2017 2042 

MBR Solar Park - Ph I ..................  DEWA Renewable 10  - 100% 18 2013 2039 

Jebel Ali Station “M” – Extension  

- Natural 

Gas 700  - 100% 

41 2019 2062 

Jebel Ali Station “M” - Block III ..  

- Natural 

Gas 728  -  100% 

41 2012 2062 

Jebel Ali Station “M” - Block II ....  

- Natural 

Gas 728  - 100% 

41 2012 2062 

Jebel Ali Station “M” - Block I .....  

- Natural 

Gas 728  134.0 100% 

41 2012 2062 

Jebel Ali Station “L” - Ph II ..........  

- Natural 

Gas 1,432  52.0 100% 

38 2008 2059 

Jebel Ali Station “L” - Ph I ...........  

- Natural 

Gas 969  67.5 100% 

34 2007 2055 

Jebel Ali Station “K” .....................  

- Natural 

Gas 948  56.0 100% 

31 2003 2052 

Aweer Power Station “H” - Ph III .  

- Natural 

Gas 968 - 100% 

48 2008 2069 

Aweer Power Station “H” - Ph II ..  

- Natural 

Gas 421 - 100% 

47 2007 2068 

Aweer Power Station “H” - Ph I ...  

- Natural 

Gas 607 - 100% 

38 1998 2059 

Jebel Ali Station “G” - SWRO ......  

- Power 

from grid - 23.0 100% 

31 2007 2052 

Jebel Ali Station “G” - Block II ....  

- Natural 

Gas 480 32.2  100% 

19 1996 2040 

Jebel Ali Station “G” - Block I ......  

- Natural 

Gas 338 25.8  100% 

19 1994 2040 

Jebel Ali Station “E” - Ph II ..........  

- Natural 

Gas 289.0 - 100% 

16 1992 2037 

Jebel Ali Station “E” - Ph I ...........  

- Natural 

Gas 327 25.0  100% 

16 1989 2037 

Jebel Ali Station “D” - Ph II ..........  

- Natural 

Gas 607 19.5 100% 

22 1984 2043 

Jebel Ali Station “D” - Ph I ...........  

- Natural 

Gas 420 15.0 100% 
10 1980 2031 

Total – Operational .....................  
 

 
13,417  490      
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The Group’s under construction power generation and water desalination stations, and their respective 
expected capacities as at 31 December 2021 are shown in the table below. 

Project Name 

Project 

Company 

Energy  

Source 

Gross  

MW 

Gross  

MIGD 

DEWA  

Stake 

Remaining 

Life  

(Years) 

 

 

COD 

Hassyan Power Plant - Units 3 and 4 ....  

Hassyan 

Power Natural Gas 1,200 - 51% 

25 2023 

Aweer Power Station “H - Ph IV” ........  - Natural Gas 829 - 100% 40 2022 

Noor Energy 1 - CSP ............................  Noor Energy 1 Renewable 700 - 51% 35 2024 

Noor Energy 1 - PV2 ............................  Noor Energy 1 Renewable 33 - 51% 35 2024 

MBR Solar Park - Ph V-B &V-C .........  

Shuaa Energy 

3 Renewable 600 

- 

60% 

25 2023 

Jebel Ali Station K Phase III Stage 1 ....  - Natural Gas 590 - 100% 40 2023 

Hassyan Complex (SWRO) ..................  

Hassyan 

SWRO 

Power from 

grid 

(Renewable)  - 60 60% 

35 2023 

Hassyan Complex (SWRO) ..................  

Hassyan 

SWRO 

Power from 

grid 

(Renewable) - 60 60% 

35 2024 

Hatta Pumped Storage Hydro Power ....  - Renewable 250 - 100% 80 2024 

Total - Under Construction ...................   
 

4,202 120    
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The Group’s current planned pipeline of power generation and water desalination stations, and their 
respective expected capacities as expected or proposed at 31 December 2021 are shown in the table 
below1: 

Project Name 
Energy  
Source 

Gross  
MW 

Gross  
MIGD 

COD 

MBR Solar PV 2025  Renewable 300 - 2025 

MBR Solar PV 2026  Renewable 300 - 2026 

MBR Solar PV 2027  Renewable 300 - 2027 

MBR Solar PV 2028  Renewable 300 - 2028 

MBR Solar PV 2029  Renewable 300 - 2029 

MBR Solar CSP 2029  Renewable 300 - 2029 

MBR Solar PV 2029  Renewable 100 - 2029 

Hassyan Complex (SWRO) 2029  
Power from 

grid 
(Renewable) 

- 60 2029 

MBR Solar PV 2030  Renewable 300 - 2030 

Hassyan Complex (SWRO) 2030  
Power from 

grid 
(Renewable) 

- 60 
 

2030 

Total - Future Projects   2,200 120  

 

Overview of the Electricity and Water Tariff Framework 

Below is a summary of the electricity and water tariff determination process in relation to the Company: 

• The Board of Directors may propose revisions to tariffs chargeable to electricity and water 
consumers; 

• The Supreme Council of Energy will review and assess any tariff revisions proposed by the 
Company; 

• The Supreme Council of Energy will make recommendations in respect of the proposed tariff 
revisions to the Executive Council; and 

• The Executive Council will then consider the recommendations made by the Board of Directors, 
as per Dubai law no. 27 of 2021, taking into consideration the review and recommendations of 
the Supreme Council of Energy. 

In assessing proposed tariff revisions, the Supreme Council of Energy will take into consideration and 
aim to deliver a fair outcome for customers, the Company (including its shareholders), and other key 
stakeholders. 
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Any tariff revisions will take into account, among other things, the Group’s asset base, investment plans, 
operating and maintenance costs, and financial structure. 

Tariffs will also seek to ensure efficiency, including: 

• Service quality, including maintenance and improvement of safety, security of supply, and 
customer service standards; 

• Sustainability, including alignment with the environmental and social policy goals of Dubai and 
the UAE; and 

• Investment and operations, including recovery of efficiently incurred operating costs and capital 
costs, including a fair return on investment. 

 

Electricity 

Power Generation 

The Group currently generates electricity from power stations located at the Jebel Ali Power and 
Desalination Complex, Al Aweer, Hatta, Seih Al Dahal and the MBR Solar Park (Al Qudra).  

The current focus of the Group is to increase its power generation by way of renewable energy. The 
initial pilot solar energy project carried out the Group was not an IPP, and was limited to approximately 
10 MW. Since that time, solar generation has grown substantially and, as at 31 December 2021, the 
Group had total solar energy capacity of 1,527 MW, all of which is at the MBR Solar Park. The site is 
expected to accommodate the full 5,000 MW of solar energy capacity planned for that location by 2030 
(of which it is expected that approximately 1,000 MW will be CSP). 

The CSP plant at the MBR Solar Park is expected to begin commissioning during the first half of 2022 
with commissioning ongoing until early 2024. One key advantage of CSP is the thermal storage 
capabilities, which allow operation during the evening using the stored solar energy. The Group 
currently plans to utilise a mix of CSP and PV to manage day and night energy requirements. 

There is also a limited amount of distributed solar that contributed an additional 399 MW by the end of 
2021, through the Shams Dubai programme. The distributed solar comprises customer assets that are 
connected to the grid, and are currently subject to caps on generation put in place by the Group. Only 
accredited and approved third parties are able to carry out works in respect of distributed solar 
installations in Dubai. Any surplus energy produced is fed to the grid and there is a netting scheme in 
place that will allow participating parties to use that excess power at any time (similar to an energy 
bank). 

The Group utilises state of the art technologies, including the latest PV technologies (such as bi-facial 
PV) to help ensure efficient use of solar energy resources. In addition, the developers typically commit 
to certain levels of efficiency over the lift of the plant (e.g. 25 years). 

The Group also intends to install storage for solar energy, as part of the MBR Solar Park Phase 4 Solar 
CSP and Hatta pumped storage hydro power projects. Increased storage capacity will allow the Group 
to utilise renewable energy at all hours of the day. The Group is also exploring the use of new and 
innovative storage technologies. 

The Group is also developing power storage in Hatta, as part of the Hatta Power Generation Project for 
the Hatta Comprehensive Development Plan, which will produce the first hydroelectric power station in 
the GCC. The power station is expected to be completed in June 2024 and is expected to produce 
250MW with a storage capacity of 1,500 MW hours and a lifespan of 80 years. The hydroelectric power 
station will generate electricity by making use of the existing water stored in the Hatta Dam, which can 
store up to 1,716 million gallons, and an upper reservoir that will be built in the mountain to store up to 
880 million gallons. 

With respect to the Group’s non-renewable power generation, the Group initially relied on simple cycle 
gas turbine generators and gas powered steam turbines, later switching to combined cycle 
co-generation plants associated with MSF desalination units, which combine the generation of electricity 
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with the desalination of seawater in a single location. In the gas powered steam turbines, such as those 
found in Station D, thermal power is generated by firing natural gas (or fuel oils as a standby) into steam 
boilers in order to generate high pressure steam. The steam is then passed through a steam turbine 
consisting of several levels of both fixed and rotating blades. The steam turbine drives the electrical 
generator coupled to it, thereby generating electricity. Part of the steam produced by the steam turbines 
is also extracted and used in the desalination process. 

The Group also utilises combined cycle co-generation plants consisting of gas turbines, waste heat 
recovery boilers (“WHRB”), steam turbines and MSF desalination plants. The combined cycle co-
generation plants rely on gas turbines which compress the atmospheric air to a high pressure, with the 
resulting hot compressed air flowing into the combustion chamber into which natural gas or fuel oil is 
fired. The hot gases from the combustion chamber flow through the gas turbine consisting of various 
stages of fixed and rotating blades. The hot gases drive the gas turbine, which in turn drive the generator 
coupled to the turbines, thereby generating electricity. In order to use the waste heat available in the 
gas turbine exhaust, a WHRB is installed alongside the gas turbine which utilises the waste heat to 
produce steam, which in turn is used in the steam turbines to produce additional electricity and in the 
desalination process. 

Several of the Group’s earlier simple cycle gas turbine plants were later converted into combined cycle 
co-generation plants by combining gas turbines with condensing extraction steam turbines (“CEST”) (as 
in Station E Phase II) or back pressure steam turbines (“BPST”) (as in Station E Phase IV). The energy 
contained in the steam produced in the WHRB drives the CEST or BPST and the steam extracted from 
the CEST or from the exhaust of the BPST is used in the desalination process. Combined cycle plants 
have higher capacities and generate electricity more efficiently than single cycle plants. At its maximum 
operating capacity, approximately 90% of heat input is utilised in the combined cycle co-generation and 
desalination process, with the remaining approximately 10% being lost through flue gas exhaust from 
chimneys, or through the cooling of sea water and other miscellaneous sources such as steam or water 
drains. Combined cycle gas turbines (“CCGT”) currently comprise approximately 62% of the Group’s 
fleet. 

Each traditional power generation plant is typically designed to have an average useful life of 
approximately 30 years, after which it will need to be either upgraded or replaced. The Group also 
implements remaining life assessment and adequate lifetime extension (“LTE”) measures in its plants 
in order to achieve a plant life of 40 to 50 years. For instance, Phase I and Phase II of Station D have 
undergone extensive LTE measures and their useful life has been extended to 2031 and 2043, 
respectively. 

The demand for electricity in Dubai tends to vary throughout the year (being up to three times higher in 
the warmer months of July, August and September than in the cooler months, due to an increase in the 
use of cooling systems). The Group expects electricity demand to grow up to 59.4 TWh by 2026. 
However, unlike the demand for electricity, the demand for water does not tend to be seasonal. In order 
to allow for this variation in power demand, each power and desalination station is equipped with 
auxiliary boilers, which produce steam for the desalination process. This supplements the steam 
produced by the WHRB at the relevant plant, which may be insufficient due to a lower demand for 
electricity during the winter months. In addition, the Group’s dispatch centre forecasts daily and hourly 
demands and instructs the operators on how to efficiently operate each plan.  

Details of IPPs 

Noor Energy 1 IPP 

Noor Energy 1 is an independent power plant project that has a 700 MW CSP and 250 MW PV 
(contracted electricity generation) capacity, and which is located in, and constitutes the fourth phase of, 
the MBR Solar Park, Dubai, UAE (“Noor Energy 1 IPP”). Upon completion, it is expected to become the 
largest single-site CSP plant in the world using a combination of a central tower and parabolic trough 
CSP technologies.  

Shuaa Energy 3 IPP 

Shuaa Energy 3 is a solar photovoltaic independent power plant project that will have contracted 
electricity generation capacity of 900 MW, which is located in, and constitutes the fifth phase of, the 
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MBR Solar Park, Dubai, UAE (“Shuaa Energy 3 IPP”). 

Shuaa Energy 2 IPP 

Shuaa Energy 2 is a solar photovoltaic independent power plant project that has contracted electricity 
generation capacity of 800 MW, which is located in, and constitutes the third phase of, the MBR Solar 
Park, Dubai, UAE (“Shuaa Energy 2 IPP”).  

Shuaa Energy 1 IPP 

Shuaa Energy 1 is a solar photovoltaic independent power plant project that has contracted electricity 
generation capacity of 200 MW, which is located in, and constitutes the second phase of, the MBR Solar 
Park, Dubai, UAE (“Shuaa Energy 1 IPP”).  

Hassyan Energy IPP  

Hassyan is an independent power plant project that has a total electricity generation capacity of 2,400 
MW (“Hassyan Energy IPP”).  

Electric Vehicles 

Dubai currently enjoys one of the highest densities of EV chargers in the world, due largely to the 
initiatives of the Group. The EV Green Charger Initiative was launched to promote green transportation 
in the city. Through this initiative, the first public charging infrastructure for EVs was developed in the 
region and remains the fourth largest network globally. In 2015, the Group developed and installed 100 
EV Green Chargers in highly frequented areas across Dubai, to encourage EV adoption. In 2021, the 
network has expanded to over 300 EV chargers across Dubai, with a plan to increase to 1,056 by the 
year 2025. There are 6,750 EVs in Dubai and this is expected to grow to 22,781 EVs by 2025. The 
Group aims to maintain an annual ration of 1:7 of installed charging outlets to EVs. The Group initially 
launched a free-charging incentive on its network to encourage green mobility within Dubai. 

Since 1 January 2022, the cost of charging EVs at public charging stations has been 29 fils per 
kilowatt/hour for commercial and non-commercial EV Green Charger registered users. 

As the global trend of automotive manufacturers, and consumers, leans toward further toward EV, the 
Group is seeking to further its development to remain a leader in sustainability. 

Water  

Reverse Osmosis 

Desalination 

The Group’s other desalination stations (Stations D, E, G, K, L and M) are located at Jebel Ali (which 
also has proximity to the sea). The capacity of the desalination plants is determined by the Group on 
the basis of a seawater temperature of 37 degrees Celsius and a high temperature operation. Most of 
the Group’s current desalination plants use MSF technology whereby seawater is passed through a 
series of evaporator stages that serve as heat exchangers. The seawater is gradually heated by steam 
which raises the temperature of the seawater to boiling point. The steam is either extracted from a CEST 
(as in Station D) or from the exhaust of BPST (as in Station E, Station G and Station K). The seawater 
is heated to boiling point and is allowed to expand in a series of evaporator stages that are held under 
a vacuum which causes the seawater to “flash” into steam. The steam then condenses on the exterior 
of the metal cooling tubes through which seawater passes at lower temperatures, extracting heat from 
the steam and the water is then collected in distiller water trays. The distilled water is then treated in a 
blending plant so as to make it potable. About two-thirds of the high saline water or brine resulting from 
the desalination process is then discharged back into the sea. However, due to naturally occurring sea 
currents, the Group does not believe that the brine has a material adverse effect on the sea or the 
environment. 

Water Transmission and Distribution 

Desalinated water is pumped from the Jebel Ali Power and Desalination Complex directly into the 
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transmission system and, through a series of interconnecting transmission mains and 28 booster 
pumping stations, to the water reservoirs. The water is then transported via the main transmission 
pipeline to a further network of transmission pipelines, ranging in size from 550 mm to 1200 mm in 
diameter, to convey water to the major consumption areas. Additional transmission capacity is provided 
through some of the larger distribution pipelines ranging between 225 mm and 450 mm in diameter, 
which run in parallel with the transmission lines.  

Water is conveyed by distribution lines which are then tapped to provide each residence or building with 
water. In 2021, the total length of the distribution network in Dubai was measured at 11,140 km 
(compared to 10,898 km in 2020).  

District Cooling 

The Group also diversified its range of operations by entering into a venture in December 2003 with 
TECOM, a subsidiary of Dubai Holding, to establish Empower.  

Expansion projects 

In order to meet the anticipated future increase in the demand for water and electricity, the Group has 
initiated substantial investments to expand and upgrade its existing transmission and distribution 
network, with the focus on making investments in new generation through IWPs and new district cooling 
activities through Empower.  

The expansion plan envisages a medium growth scenario, which anticipates that the demand for 
electricity and potable water will continue to grow at a steady pace. Should the predicted growth in the 
Group’s business deviate from current projections, the Group has the flexibility to move towards either 
a low or high growth scenario expansion plan. A high growth expansion plan would necessitate an 
increase in capital expenditure as compared to the medium and lower growth scenarios. See “—Risk 
Factors—Risks Related to the Group—The Group cannot guarantee the accuracy of its forecasts for 
future demand for electricity and potable water in Dubai”. Furthermore, as a long-term strategy, the 
Group believes it will be necessary to construct more power and desalination plants outside the Jebel 
Ali area so as to service newly developed areas as well as to mitigate the potential risks caused by the 
concentration of power and desalination plants in Jebel Ali. As a result, power generation and water 
desalination projects have been launched at the Hassyan site and are currently under execution. 
However, as at the date of this Prospectus, the Group believes that it has adequate power generation 
and water production capacity (existing, under construction and planned) to meet projected demand 
until 2030. Thereafter the Group may consider additional projects as necessary to meet customer 
needs. 

The Group’s current focus for power generation is renewable energy, with a goal to reach clean energy 
and be entirely reliant on clean energy sources by the year 2050. Other than the natural gas plants 
currently under construction in Al Awir and Jebel Ali, the current plan of the Group is for the remaining 
power generation to be solar at MBR Solar Park. 

With respect to water production, the current plan is to focus on SWRO, which will be powered by 
electricity and allows the Group to utilise its PV solar generation, thereby making the process more 
efficient. 

Core Subsidiaries and Joint Ventures 

Digital DEWA 

Digital DEWA LLC (“Digital DEWA”) is a holding company within the Group (wholly-owned by the 
Company), which aims to group several subsidiaries that deliver digital business solutions, B2B 
communications infrastructure, renewable energy services, distributed energy storage, AI and other 
digital services. The four core pillars of Digital DEWA are solar energy, energy storage, AI and digital 
services.  

As a response to the Dubai 10X initiative, a mandate set out by the Ruler of Dubai to encourage 
Government entities to disrupt themselves and encourage innovative thinking to advance Dubai 10 
years into the future, the Group developed Digital DEWA. 

One of Digital DEWA’s key objectives is to help achieve the Dubai Clean Energy Strategy 2050 to 
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produce 100% of Dubai’s total power output from clean energy sources, which will include the world’s 
largest single-site solar park, with a planned capacity of 5,000MW by 2030.  

As part of Digital DEWA’s energy storage pillar, Digital DEWA has supported the Group’s Hatta Power 
Generation Project to produce the first hydroelectric power station in the GCC, which is expected to be 
completed in 2024 and will produce 250 MW. 

As part of Digital Dewa’s 3rd Pillar (AI) the Group aims to make Dubai the first city to provide electricity 
and water services based on AI (the “Rammas AI Initiative”). Through this pillar, Digital Dewa deployed 
machine learning to augment customer experience, support employee services and productivity 
enhancement, and optimize core grid operations. The Rammas AI initiative is realised through three 
sub-initiatives; 

• Rammas for you – AI for customers, includes a client facing service to support the customer 
experience and enhance service delivery. Operates as the Group’s virtual employee, interacting 
with customers through multiple channels including its smart app, social media, Amazon’s 
Alexa, Google Home and Whatsapp to facilitate service delivery and customer enquiries. 

• Rammas @ work – an internal service for the Group’s employees to empower the Group’s 
systems through AI. 

• Powered by Rammas – AI powered systems for smart speakers (Amazon’s Alex and Google 
Home), IT support and cyber security systems. 

Through the Fourth Pillar (Digital Services), Digital DEWA will expand its digital services and 
technological solutions to third parties through its subsidiaries: MORO, InfraX, Digital, Smart EnergyX, 
SecureX and SpaceD. 

Data Hub Integrated Solutions LLC (“Moro”) is currently the backbone and core entity at the heart of 
Digital DEWA. MORO is a company that provides data centre services, cloud solutions and hosting 
services, managed business solutions and managed IT services for the Group and other external public 
and private organisations. While Moro is expected to continue to provide digital services to the Group, 
nearly half of Moro’s current sales pipeline is to third parties (outside of the Group). 

Moro currently has two data centres in Dubai certified as Tier 3 by Uptime Institute, one in Jebel Ali and 
a second in Al Yalayis, which is powered by solar energy. A third data centre is being built in MBR Solar 
park (expected to be operational by end of H1 2022) which is planned to be built over 10 phases to 
become the largest (green) solar power data centre in the region and will be powered by solar energy 
will be the largest green data centre in the region. 

Moro also established and operates a state of the art integrated and secured Smart Cities Command 
Control Centre that enables Government entities to fast track the adoption of new-age digital 
technologies such as IoT, cyber security and the cloud providing data-driven analysis to make well-
informed decisions. In addition to Moro, Digital DEWA currently has the following five wholly-owned 
subsidiaries: 

• InfraX LLC (“InfraX”) was formed in October 2019 and focuses on connecting Digital 
DEWA’s value added services from its data centres and cloud services to customers. InfraX 
leverages DEWA’s infrastructure to offer a secure, reliable, and independent super-fast 
network that meets the future digital transformation demands. InfraX is considered to be 
the first non-telecom company in the UAE to receive a special purpose IoT license from the 
Telecommunications and Digital Government Regulatory Authority (the “TDRA”) to 
commercialize IoT networks and services. In addition, Infra X partners with local service 
providers to provide 5G technologies; 

• DigitalX LLC was formed in October 2019 to offer digital services, resource augmentation, 
intelligent automation solutions, robotics, advanced data analytics solutions for optimal 
decision making and mission critical analytical modelling systems. DigitalX’s services assist 
companies with designing, implementing and managing technologies to enhance their 
business capabilities as well as accelerating their digital transformation by building cutting-
edge and easy-to-use systems powered by AI; 

• Smart Energy X LLC, which focuses on solar energy, energy storage and EV charging; 
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• SecureX LLC, was developed to provide cyber security services. While such services are 
currently provided through Moro, the intention is to shift cyber security services to a 
separate entity; and 

• Space D LLC – this entity is not active at the moment but the intention is for this entity to 
look after the satellite operations and space-related activities and shift all space-related 
matters of the Group (as discussed further below) to this entity. 

With respect to the Group’s Space D programme, part of Digital DEWA, a budget of approximately AED 
59 million has been allocated to a three-year research project (expected to complete in 2024) to develop 
utility applications for satellites, including the proposed launch of two nanosatellites to test and validate 
utility-specific applications. The project also includes the installation of a ground-station at the Group’s 
research and design centre to communicate with and control the satellites. The goals of the Space D 
programme include, among other things, the potential for assessing localized weather forecasting, 
salinity, temperature and the quality of sea water for desalination plants, which may provide 
opportunities to enhance network visibility, improve decision making and improve the inspection 
process (which could ultimately improve network reliability, efficiency and reduce costs). The Group is 
also working on the development of specialist applications and IoT terminals for direct communication 
with the satellites. Once the pilot projects have completed, there is the potential for further expansion, 
development, wider adoption and commercialization of such technologies and innovations. 

The Group has successfully prevented more than two million attempted cyber security attacks and has 
no cyber security breaches. 

Digital Dewa is expected to continue as the technology arm of the Group (and prioritize service delivery 
to the Group), while also expanding the opportunities to deliver revenues from third parties, converting 
a former cost centre of the Group into a revenue centre. 

JEI Capital 

Jumeirah Energy International Capital Holding LLC (“JEI Capital”), a wholly-owned subsidiary of DEWA, 
is the Group’s financial investment arm, holding a portfolio of financial investments and (directly or 
indirectly) holds the following wholly-owned subsidiaries: 

- Dubai Green Fund Investments LLC; 

- Forward Investments Limited (incorporated in the DIFC); 

- DGF Investment Bank Limited (incorporated in the DIFC); 

- Forward Ventures 2 Holding Ltd. (incorporated in the DIFC) 

- Forward Ventures SPV Limited (incorporated in the DIFC); 

- Jumeirah Energy International Capital Holding LLC; 

- Jumeirah Energy International Dubai Green Fund Holding LLC; and 

- Jumeirah Energy International Silicon Valley LLC (incorporated in the state of Delaware, USA). 

- JEI Capital’s key subsidiaries are Dubai Green Fund Investments LLC and Forward 
Investments Limited. 

Dubai Green Fund Investments LLC (“Dubai Green Fund”) is the first specialised green impact 
investment fund in the MENA region. It is backed by the Government and is currently 100% owned by 
the Company.  

Its mandate is to invest in green projects and support Dubai’s position as a global hub for the green 
economy. To date it has made investments into landmark transactions, including the Noor Energy 1 and 
the Shuaa Energy 3 IPPs projects in relation to solar PV and CSP projects in MBR Solar Park, and the 
retrofitting of Dubai International Airport’s buildings and runways to make them more energy efficient. 
Dubai Green Fund’s current portfolio of green investments is expected to save approximately 8.5 million 
metric tonnes of CO2 emission per year over the next 30 years. 
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Forward Investments Limited (“Forward Investments”) is the Group’s corporate venture capital unit. 
Forward Investments was established in 2020 with a mandate to invest in venture investments in 
renewable energy, distributed generation, energy storage, utility digitization, smart technology and 
security, cleantech and other diversification opportunities relevant to the Group’s strategy. To date, the 
company has entered into a number of successful investments across the United States and Asia. 

Through Dubai Green Fund and Forward Investments, the Group is furthering its push into investments 
in innovation and the future, and taking additional steps toward its sustainability goals. 

JEI Holding 

Jumeirah Energy International Holdings LLC (“JEI Holding”), a wholly-owned subsidiary of DEWA, is 
the entity through which the Group holds its interests in its IPP and IWP projects. The Group’s interests 
in IPP and IWP projects that ultimately fall under JEI Holding currently include: 

• Noor Energy 1 PSC (the Group has a 51% equity interest held through Noor Energy 1 DEWA 
HoldCo, which is owned 94% by JEI Holding and 6% by Dubai Green Fund); 

• Shuaa Energy 1 PSC (the Group has a 51% equity interest held through Shuaa Energy 1 DEWA 
HoldCo); 

• Shuaa Energy 2 PSC (the Group has a 60% equity interest held through Shuaa Energy 2 DEWA 
HoldCo); 

• Shuaa Energy 3 PSC (the Group has a 60% equity interest held through Shuaa Energy 3 DEWA 
HoldCo, which is owned 66.66% by JEI Holding and 33.34% by Dubai Green Fund); 

• Hassyan Energy Phase 1 PSC (the Group has a 51% equity interest held through Hassyan 
Energy 1 DEWA HoldCo); and 

• Hassyan Water Company 1 PSC (the Group has a 60% equity interest held through Hassyan 
RO DEWA HoldCo). 

As noted above, a portion of the Group’s equity interests in Noor Energy 1 PSC and Shuaa Energy 3 
PSC are held through Dubai Green Fund (and not under JEI Holding). 

JEI Holding also holds an additional subsidiary, Hassyan By Products LLC, which carries out limited 
trading (where applicable) in support of the Group’s circular economy focus, and is expected to wind 
down its current operations in the near future. 

Empower 

The Group diversified its operations by entering into a joint venture in December 2003 with TECOM, a 
subsidiary of Dubai Holding, to establish the Emirates Central Cooling Systems Corporation 
(“Empower”), which was established pursuant to Dubai Law No. (10) of 2003. Pursuant to a direction 
from the Government on 23 November 2009, the Group acquired an additional 20% equity stake in 
Empower at a cost of AED 367 million, increasing its shareholding to 70%, and Dubai Law No. (3) of 
2010 was enacted as an amendment to the previous law establishing Empower. The Company 
nominates a majority of the directors on the board of Empower, including the chairman of the board. 
The term of membership for each director is three years. 

Empower provides district cooling services to various real estate projects and is the largest district 
cooling services provider in the world.  

Each district cooling plant typically maintains certain redundancy or emergency capacity, and where 
additional capacity is required it can often be increased in a modular approach (typically in less than six 
months). Empower also has the ability to mobilise mobile units to deliver additional cooling load. 

Empower currently enjoys a market share of approximately 79% of the district cooling market in Dubai 
as at 31 December 2021. Empower currently has a network of over 369 km of insulated pipes, and 
together its district cooling plants serve a capacity in excess of ca. 1.4 million refrigeration tonnes. 
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Mai Dubai 

Mai Dubai LLC (“Mai Dubai”) is a water-bottling manufacturing and distribution company, which 
distributes water within the UAE and to other markets. Mai Dubai is a wholly-owned subsidiary of the 
Company and it commenced operations in 2014. Mai Dubai is currently the number two ranked water-
bottling company in the UAE in respect of both distribution and sales. 

All of the Mai Dubai plants are currently powered by rooftop solar power, and its facilities include a fully 
automated production system. 

Etihad ESCO 

Al Etihad Energy Services Co LLC (“Etihad ESCO”), a wholly-owned subsidiary of the Company, was 
established by the Company under a mandate from the Supreme Council of Energy to implement energy 
efficiency projects in Dubai. Etihad ESCO is a commercial energy services company and its activities 
have been expanded to include solar PV projects, as well as electromechanical and facility management 
services. The company has successfully completed a number of significant building retrofit projects for 
major public and private sector clients in the UAE. In 2020, the company expanded to the Emirate of 
Abu Dhabi by establishing a joint venture (owned 50% by each party) with Royal Strategic Partners to 
form Etihad Smart Energy Solutions LLC.  

Relationship with Third Parties 

Core Suppliers 

The Group relies on third parties providers for the supply of various equipment and services in respect 
of generation, transmission, other technical equipment, operations and maintenance and other matters. 
The Group has 47 strategic suppliers, 248 core suppliers and 4,896 basic suppliers. The strategic 
suppliers of the Group between the years 2018 and 2021 were as follows: Toshiba Corporation; 
Schneider Electric FZE, Grid Solutions SAS (Dubai Branch), Mitsubishi Electric Corporation Co.(Dubai 
Branch), Termomeccanica Pomp Middle East Fz, Tesar s.r.l, Ansaldo Energia s.p.a, GE Middle East 
FZE, Siemens LLC, ABB Industries, Dubai Cable Company (Private) Limited, Emdad LLC, ETA-PCS 
Switchgear Manufacturing LLC, Emirates Transformer & Switchgear LLC, Grundfos Gulf Distribution 
FZE, Industrie-Technische Konstruktionhohmann, Reinhausen Middle East FZE, Obaid Humaid Al 
Tayer Engineering; Lucy Middle East FZE; and Doosan Heavy Industries & Const. 

Construction Firms 

The Group relies on third party construction firms for the design and construction of its power and 
desalination plants, substations and networks. The Group seeks construction projects on an open 
tender basis and awards contracts exclusively on a turnkey basis. Leading international construction 
companies have all participated in the design, construction and delivery of the Group’s projects.  

Real Estate Developers 

The Group also plans and co-ordinates the development of its new projects in order to meet the 
electricity and water requirements of large scale property development companies in Dubai, such as 
Dubai Properties LLC, Emaar Properties PJSC and Nakheel PJSC. These property development 
companies may build large-scale master planned communities consisting of residential units, 
businesses and hotels that will require access to the electricity and water distribution network.  

Consultants 

The Group engages engineering consultancy firms to provide consultancy services for project 
management, including engineering, design and site supervision, during the construction phase and in 
connection with the commissioning of power, desalination stations, substations, pumping stations and 
reservoirs as well as to conduct feasibility studies and carry out risk assessments with respect to its 
projects. The consultancy contracts are awarded by way of competitive tenders. Consultancy contracts 
in respect of power and desalination stations projects are typically awarded for a five-year period and 
require the consultant to provide a performance guarantee. 
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Employees 

 As at 31 December 2021, the total number of employees (permanent and temporary) employed by the 
Group was 11,300 as compared to 11,489 employees as at year ended 31 December 2020.  

Emiratisation 

The Group is committed to increasing the proportion of staff who are UAE nationals and to develop their 
training and expertise. For the year ended 31 December 2021, UAE nationals made up approximately 
88.33% of the Group’s leadership, approximately 60.16% of the Group’s middle management and 
approximately 39.33% of its remaining workforce. Although the Government does not impose a 
mandatory quota on the number of UAE nationals the Group must employ, the Group has taken 
initiatives to involve more UAE nationals in its business.  

The Group, in partnership with University of California, Berkeley, launched a futuristic master’s degree 
in future energy systems and technology targeted at high potential UAE nationals in order to support 
the Group’s expected future technical and knowledge requirements. 

affordable desalinated water and electricity in an environmentally responsible manner aligns with the 
Group’s business model both in the present and the future. The Group’s sustainability approach is 
interwoven into its business model. The Group aligns its community investment and engagement 
strategies with issues that are important not only to the management of its assets, but also to the benefit 
of the surrounding communities. These practices build a strong, long-term foundation for the creation of 
shared value for the Group and the local economies of the countries in which the Group operates. 

The Group’s ESG Initiatives 

The Group is committed to environmental, social and governance (“ESG”) principles, and ESG is at the 
centre of the Group’s priorities and strategic initiatives. The Group regularly considers the 
environmental, climate change and corporate social and governance responsibilities in its business and 
investment decisions and, accordingly, has set and disclosed ESG targets, including certain time-bound 
targets, in accordance with its ambition to support Dubai’s transition to a 100% clean energy economy. 
The Group currently operates on the basis of an ESG centric business model aligned with the United 
Nations’ sustainable development goals (“UN SDGs”). The Group’s sustainability approach is 
interwoven into its business model. The Group aligns its community investment and engagement 
strategies with issues that are important not only to the management of its assets, but also to the benefit 
of the surrounding communities. These practices build a strong, long-term foundation for the creation of 
shared value for the Group and the local economy of the countries in which the Group operates. The 
Group will continue to review and, where necessary, modify its ESG-related policies, practices and 
programs with the aim of meeting the highest possible ESG standards. Furthermore, the Group intends 
to comply with all applicable SCA regulations, policies and processes to promote strong corporate 
governance in this area. 

United Nations’ Sustainable Development Goals (UN SDGs) 

The Company’s approach is to align its strategies and operations with the UN SDG by setting its 
sustainable development goals in line with the UN SDGs and categorised them into three tiers. 

Tier 1 Goals which are business-critical to the Company’s reputation, its ability to grow, to manage risks 
and create business opportunities consist of: clean water and sanitation (Goal 6); affordable and clean 
energy (Goal 7); decent work and economic growth (Goal 8); industry innovation and infrastructure 
(Goal 9); responsible consumption and production (Goal 12); and climate action (Goal 13). 

 

Tier 2 Goals which are key to the Company’s leadership commitments as a leading sustainable 
innovative global corporation consist of: gender equality (Goal 5); sustainable cities and communities 
(Goal 11); life below water (Goal 14); peace, justice and strong institutions (Goal 16); and partnerships 
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for the goals (Goal 17). 

 

Tier 3 Goals which are important to the Company as a stakeholder in the Emirate of Dubai and 
internationally are likely to become priorities in the future, consisting of: no poverty (Goal 1); good health 
and well-being (Goal 3); quality education (Goal 4); reduced inequalities (Goal 10); and life on land 
(Goal 15). 

 

Further, the Board of Directors has established the ESG Committee to assist the Board in supporting 
the Group in fulfilling its responsibilities in respect to ESG matters, 

Environmental 

The Group created the Climate Change & Sustainability (“CC&S”) department to establish, develop and 
lead the Group’s corporate sustainability programme. The CC&S department manages and implements 
the corporate climate change and sustainability programs, which includes sustainability reporting, 
stakeholder engagement, awareness campaigns, emissions reduction programme, carbon offsetting, 
identification of climate change risks and its impact on the Group’s operations, setting the relevant 
climate change resilience plans, mitigation and adaptation programmes within the electricity and water 
sector, behavioural efficiency programmes for residential customers, and the ISO 50001 Energy 
Management System and Group certification. 

The Group has been a precursor in investing in advanced technologies enabling decarbonisation. From 
2006 to 2021, the Group improved cumulative energy efficiency by 37.63%, which is equivalent to a 
reduction of 72.7 million tons of CO2 emitted. In 2012, the Group launched its Carbon Dioxide Emission 
Reduction programme that created a roadmap for short, medium and long-term emission reduction 
actions up to 2030. 

Health and Safety  

The Group seeks to ensure that strict health and safety standards are observed throughout its 
operations. It established the Occupational Health & Safety Department (the “OH&S Department”) 
under the Shared Services Division to monitor health and safety standards at every level of the Group’s 
business. The OH&S Department implements health and safety standards that the Group believes 
exceed those required by federal and local laws and regularly audits the health and safety practices in 
each division. In close coordination with the human resources team, the OH&S Department performs 
regular health checks, nutrient checks, stress testing and wellbeing of employees. In addition, the OH&S 
Department organises and conducts workshops and training sessions on corporate risk management, 
evaluation of compliance, incident management and crisis management procedures that are available 
to all employees. In 2021, 2416 employees attended 121 Health & Safety training sessions. The result 
of the Group’s proactive health and safety approach is demonstrated (LTIFR) achievement of 0.71 in 
2021 which is amongst the best internationally for similar companies. 

Insurance 

The Group has arranged for property insurance in respect all of its assets, including all buildings, plant 
and equipment as well as stock in trade, fuel, electrical goods and spare parts, but excluding 
underground cables and water pipelines, which covers machinery breakdown as well as fire, but not 
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lost profits. The assets are evaluated by independent consultants who advise the Group of any particular 
risks and carry out asset valuations and risk assessment surveys in order to enable the Group to take 
all necessary preventative steps to minimise the risks of accidents and losses. The Group has also 
obtained insurance for employer’s liability against employee negligence and general tort claims. In 
addition, the Group has a provision for self-insurance for a certain portion of machine breakdown. 

Properties  

As of 31 December 2021, the Group owns a total of 148 principal properties pursuant a Government 
order dated 26 July 2008, which stated that full legal title to all land which had previously been granted 
to the Group by the Government would be transferred to the Group. These principal properties comprise 
of 20 freeholds, 10 main buildings, 8 power stations, and 25 nos. 400 kV substations, 319 nos. 132 kV 
substations and a huge nos. of distributions. 

In addition, the Group owns other properties including transmission and distribution lines, pipeline 
installations, water reservoirs and pump stations, and other land assets. 

Intellectual Property  

The Group owns 27 trademarks that includes the DEWA logo and other material trademarks (including 
trademarks of subsidiaries) comprised by logos and words, which are registered across several 
jurisdictions including UAE, UK, USA, EU, Oman, Bahrain, Kuwait, Saudi Arabia. A strategic goal of the 
Group is to create intellectual property that can be used to add value to the Group, as opposed to relying 
on third party intellectual property. The Group also holds five patents granted in the UK, Austria and 
Luxembourg and five copyrights registered in UAE. 

Information Technology 

SCADA and SDMS 

The Group operates four control centres (two for transmission and two for distribution), located in 
different areas in Dubai, which are used by the Group to monitor and control the transmission and 
distribution power grids. The Group uses SCADA, smart monitoring, control and automation systems to 
provide water and power services in accordance with international standards. The SCADA system 
hardware and software architect was designed to provide full redundancy and availability. Each control 
centre acts as back up to the other control centres thereby ensuring highest level of business continuity. 
SCADA assist the Group’s operation and infrastructure by expanding the water and power networks 
and by monitoring and managing the age of pipelines and extreme weather conditions. More than 8,500 
instruments and 704 RTUs are monitored live through the advanced SCADA platform. Through the 
implementation of SCADA, the Group has been able to minimise the occurrence of power outages or 
power interruptions, as well as pipeline breakages or leakages. SCADA enables skilled operators to 
instantly detect and isolate breakages and emergencies by observing the changes in pressure and flow 
transmitter readings. The only significant power outage in recent years took place in April 2017, due to 
supply interruption at 132 kV DMAL Substation, which lasted for 96 minutes with a total load loss of 42.5 
MW, and in November 2021 when a gas turbine located in Jebel Ali power station malfunction due to a 
generator stator ground fault, and it is not expected to be operational until May 2022. However, the 
distribution control centres and transmission control centres in Qusais, Warsan and Najma have been 
functioning without any material operational failures. 

The Group has also developed SDMS, an advanced operational technology for real time monitoring and 
control of the water distribution network, which is an extension of SCADA. The SDMS has improved 
fault location as well as isolation and service restoration capabilities, which has also resulted in shorter 
outage spans and lower outage costs. In addition, the automation of the distribution network simplifies 
management of the water network, which reduces support costs and improves security of the water 
supply.  

i-Service 

In May 2019, the Group launched an i-Service initiative to use AI to proactively monitor water service 
continuity and detect any service interruptions within three hours of their occurrence, using existing 
Advanced Metering Infrastructure (“AMI”) data from customers’ smart meters without deploying any new 
devices or sensors which avoids any added costs. The main advantage of i-Service is its early detection 
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feature, which enables the relevant teams to resolve unplanned outages, such as breakages and 
leakages, in the water network before receiving a customer complaint. In turn, this decreases the 
number of customer complaints due to unexpected outages and the percentage of unaccounted-for-
water. The i-Service initiative is in the design and early testing phase. Future phases will focus on 
achieving 100% accuracy in detecting emergency location coordinates, as well as decreasing the time 
of detection. The i-Service initiative is being implemented only in certain locations in Dubai, but the 
Group aims to expand its implementation to eventually include all of Dubai. 

Smart services and channels 

The Group provides 26 services clustered under six main groups. All of the Group’s services are offered 
through various digital channels, including;  

• DEWA smart application and website,  

• Virtual assistance and interaction via the AI based employee Rammas 

• AI powered universal self-service centres, enabling customers to complete all of their 
transactions online 

• Customer care centre, Interactive Voice Response and Whatsapp 

• Dubai Now App (which is a Government-wide app); 

• Service partners including RTA, Dubai Municipality, Dubai Land Department and Dubai Real 
Estate Regulatory Agency 

• Smart payment channels through partners including; Emirates NDB cheque deposit machines, 
Etisalat machines and petrol stations, more than 22 banks utilising their online channels and 
Empay application.  

Research and Development 

The Group has a research and development (“R&D”) centre which focuses on four areas: (i) solar power; 
(ii) water; (iii) smart grid integration; and (iv) energy efficiency. The R&D centre implements international 
R&D best practices to develop solutions in support of the Group’s business and Dubai’s broader 
stakeholders. The R&D centre develops enabler technologies, such as 3D printing, robotics, drones, 
IoT, AI, data analytics, advanced materials and energy systems analysis. The R&D centre was 
completed in 2018 and is located at the MBR Solar Park in Dubai, and it supports the objectives of the 
Dubai Clean Energy Strategy 2050 to diversify energy sources and enhance energy efficiency relying 
on local innovations. As at 31 December 2021, the R&D centre staff had 43 employees, of which 30 
were UAE nationals.  
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3. Statement of capital development  

Company’s current share capital structure before the commencement of the Offering 

 As at the date of this Prospectus –  

Before the Offering: 

   

 
Number of 
Shares Percentage 

Shareholder   

Government of Dubai represented by 
the Department of Finance 

50,000,000,000 100% 

 

 

After the Offering: 

 

 
* Based on the nominal value 
 
Company’s capital structure upon completion of the Offering 

Upon the completion of the Offering, the Company’s paid-up share capital shall be AED 
500,000,000 (five hundred million UAE dirhams), divided into 50,000,000,000 ((Fifty billion) 
Shares with a nominal value of AED 0.01 (One Fils) per Share.  

Assuming all of the Offer Shares are allocated, the Founder will hold 93.5% (ninety-three point 
five per cent) of the Shares, and assuming that the Selling Shareholder sells all of the Shares 
being offered and the Offering size is not increased. The Company has presented its plan to 
the Authority for the Selling Shareholder to offer 3,250,000,000 (three billion two hundred fifty 
million) of the total share capital. The Selling Shareholder 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 the applicable laws and the SCA’s approval.  

 

Name Nationality Type of 
Shares 

Number of 
Shares owned 

Total value of 
Shares owned* 

Ownershi
p 

percenta
ge 

 

Government 
of Dubai 
represented 
by the 
Department 
of Finance 

UAE Ordinary 46,750,000,000 467,500,000 93.5% 
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No. of Founder’s Shares: 46,750,000,000 (forty-six billion seven 
hundred fifty million) Shares 

No. of total Subscribers’ Shares (assuming 
all Offer Shares are allocated including all 
tranches mentioned under the Prospectus): 

3,250,000,000 (three billion two hundred fifty 
million) Shares 

Total: 50,000,000,000 (fifty billion) Shares 

4. Statement of the status of the existing litigations actions and disputes with the Company  

The Group has not been involved in any material governmental, legal or arbitration 
proceedings (including any such proceedings which are pending or threatened of which the 
Group is aware) during the last 12 months preceding the date of this Prospectus which may 
have, or have had, a significant effect on its financial position or profitability 

5. Statement of the number and type of employees of the Company:  

As at 31 December 2021, we had 206,11  employees were employed in our head office, 
corporate and administrative functions and in field support. 

6. Accounting policies adopted at the Company:  

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

7. Statement of Company’s financing, credit facilities and indebtedness and the most significant 
conditions thereof:  

Please see “Material Contracts” section. 

8. Statement of current pledges and encumbrances on the Company’s assets:  

Please see “Material Contracts” section.  

9. 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 which 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 
Company’s business, results of operations, financial condition, prospects or the price of the 
Shares. 

 

Risks Relating to the Group 

The Government, as a major shareholder, will maintain a controlling interest in the Group following 
completion of the Offering 

The Government will continue to be the major shareholder of the Group following completion of the 
Offering, holding approximately 93.5% of the Company’s share capital (assuming that the Selling 
Shareholder sells all of the Shares being offered and that the size of the Offering is not increased), and 
will therefore continue to have a controlling stake in the Group, which includes the ability to appoint the 
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number of the board of directors equivalent to its shareholding of the Company’s share capital (the 
“Board of Directors” or “Board”) and determine the outcome of votes at general meetings of 
shareholders of the Company (other than in any cases where the Selling Shareholder would need to 
abstain from such vote, such as not participating in the election of the remaining directors). Since the 
establishment of the Company as a public joint stock company, the Company is mandated to conduct 
its business on a commercial basis in accordance with the original decree of its establishment and the 
Dubai law no. 27 of 2021. While the support of the Government has historically helped to drive and 
encourage the Group’s success, the interests of the majority of the Board of Directors, and those of the 
Group’s major shareholder, may from time to time not be aligned with certain of the Group’s strategic or 
commercial objectives, and in addition there can be no assurance that the Government’s interests will 
coincide with the interests of the Group or all purchasers of the Shares.  

Electricity and water tariffs are approved by the Government and may not reflect the Group’s cost 
of production 

The Group generates substantially all of its revenue from the sale of electricity and water to its customers 
in Dubai and therefore its revenue is dependent upon the tariffs charged to its customers for the 
consumption of electricity and water. In March 2008, a tiered billing system was introduced whereby 
tariffs increased incrementally based on consumption. 

Any proposed increase in the Group’s tariff levels is made pursuant to a recommendation from the 
Company’s Board of Directors and needs to be approved by the Government through the Dubai 
Executive Council (the “Executive Council”). Before such approval, the Supreme Council of Energy 
(which includes the CEO of the Company, Mr. Al Tayer, as vice chairman) a governmental body 
established to regulate the water and energy sector in Dubai, needs to review and assess any proposed 
tariff revisions and make recommendations to the Executive Council. The Executive Council will then 
consider for approval the recommendations made by the Board of Directors, as per Dubai law no. 27 of 
2021, taking into consideration the review and recommendations of the Supreme Council of Energy. 

Although a tariff increase was last approved in 2011 for more information), there can be no assurance 
that the Government will agree to any adjustment to the Group’s tariffs proposed to it by the Board of 
Directors in the future. If operating costs rise and the Group is unsuccessful in applying for an increase 
in tariffs (or is not able to adjust existing fuel surcharges to offset part or all of the rise in operating costs), 
there is a risk that the Group may realise a loss in its operating income if expenditure exceeds its 
revenue, which could result in a material adverse effect on the Group’s business, financial condition and 
results of operations. 

 

The Group’s revenue, profits and cash flows are concentrated in Dubai  

The Group relies, to a significant extent, on the revenue, profits and cash flows generated by its 
operations in Dubai to make payments on its financing, pay operating expenses, fund its capital 
expenditure and meet its other obligations that may arise from time to time. For example, in 2021, the 
Group’s Dubai revenue accounted for almost 100% of its total revenue, and of this amount 
approximately 17% was from Government entities. The Group continued to remain profitable during the 
COVID-19 pandemic and the 2009 economic downturn in Dubai, however reflecting this concentration, 
both in respect of Dubai and certain customer risk, the Group’s results of operations may be negatively 
affected by adverse economic or political developments in or affecting Dubai or the UAE which in turn 
affect the ability of the Group’s customers in Dubai or the wider UAE to perform their respective 
obligations under their contracts or commitments with the Group. These factors could negatively impact 
the Group’s revenue including by materially adversely impacting the customers of the Group, or the 
local Dubai or broader UAE economy. 

In addition, with respect to the Group’s planned expansion (whether with respect to I(W)PPs, or 
otherwise), the Group’s continued growth depends in part on its ability to service new developments or 
population growth, and a significant economic slowdown in Dubai or the wider the UAE could reduce 
the number of new projects available to the Group. 

The Group’s revenue is dependent on the demand for electricity and water  

Any reduction in the demand volume of electricity and water as a result of market factors, such as 
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reduced demand resulting from COVID-19 lockdowns, or otherwise may negatively impact DEWA’s 
revenues, profits, and cash flows generated by its operations which may impact its ability to make 
payments on its financing, pay operating expenses, fund its capital expenditure and meet its other 
obligations that may arise from time to time. 

For example, in 2020, as a result of the COVID-19 pandemic, demand for electricity declined from 41.3 
GWh in 2019 to 40.6 GWh in 2020, while water demand decreased from 116 billion IG in 2019 to 116 
billion IG in 2020. While the two-component electricity and water tariffs (fixed component slab tariff and 
variable fuel surcharge), alongside other projects and initiatives undertaken by the Group contributed 
to a net income of AED 5.3 billion, this was below the 2019 net income of AED 6.6 billion. 

The Group is dependent on DUSUP for its supply of natural gas  

The policy of the Group is to rely on natural gas and clean energy sources to operate its plants, with a 
concerted effort to increase the percentage of energy obtained from clean energy sources and move 
toward the Group’s goal of generating power solely through clean energy sources by the year 2050 (and 
as at 31 December 2021, 11.4% of the Group’s power generation capacity was from clean energy 
sources). Since early December 2021, natural gas is the energy source used by the Group for the 
ongoing operation of conventional plants. The Group’s power and desalination plants that do not run on 
renewable energy operate using natural gas (and, in very limited circumstances, can operate, if required 
as backup or on emergency basis, on other liquid fuel oils and fuel sources). The Group seeks to 
maximise its usage of renewable energy sources and natural gas minimising and reducing its use of 
any fuel oils in its production activities as a matter of policy, for both environmental and cost reasons. 
The Group’s ability to generate electricity and water in an efficient and cost effective manner is currently 
largely dependent on a steady and regular supply of natural gas (in addition to the Group’s ability to 
generate energy from renewable sources).  

Dubai Supply Authority (“DUSUP”) is a wholly-owned entity of the Government of Dubai, established to 
supply natural gas primarily to the Group, and the only authorised supplier of natural gas in Dubai to 
Government entities. The Group is required to purchase all of its natural gas and liquefied natural gas 
requirements from DUSUP, which is carried out pursuant to annual (including forward-looking rolling 
forecasts, typically between five to seven years) requests made to DUSUP, rather than by way of a 
formal supply contract between DUSUP and the Group. Additional ad-hoc requests may be made by 
the Group to DUSUP from time to time. DUSUP receives the natural gas requirements of its customers 
from the Supreme Council of Energy. Based on such requirements, DUSUP enters into long-term 
contracts with multiple natural gas suppliers and liquefied natural gas suppliers and allocates the 
substantial majority of the supply it receives to the Group accordingly (that has historically been at pre-
fixed prices, which have been generally lower than the market price.). The Group’s pre-fixed prices with 
DUSUP are renewed and reconfirmed on a yearly basis; however, these prices have not changed in the 
past 10 years. In addition, the introduction of fuel surcharge has allowed the Group to pass on increases 
in its variable cost of gas charged by DUSUP to the end consumers on a monthly basis. 

The Group maintains an ongoing dialogue with DUSUP, including a committee focused on helping to 
ensure that sufficient natural gas supplies are available. DUSUP also maintains strategic natural gas 
storage facilities at Margham (the largest onshore oil and gas field in the UAE, situated in Dubai), which 
holds in excess of one year of the Group’s gas demand. The Group also maintains high pressure and 
low pressure natural gas storage at each of its power stations to allow for successful fuel changeover 
to diesel fuel oil in the event of an interruption of natural gas supplies. 

In addition to the above, arrangements are in place with the Abu Dhabi National Oil Company 
(“ADNOC”) and others to help ensure continuity of supplies of natural gas to the Group in the event of 
an emergency; however, there can be no assurance that renewable energy and natural gas supplies 
will be sufficient to meet all of the Group’s energy requirements in the future or that DUSUP will be able 
to meet all of the Group’s forecasted natural gas demands, or that DUSUP will not increase the price it 
charges. As a result, the Group’s cost of production may increase, or it may become necessary for the 
Group to use additional fuel oils from time to time, which would increase its production costs and may 
result in a material adverse effect on the Group’s business, financial condition and results of operations. 

The Group’s generation and desalination stations, distribution network and/or its transmission network 
may experience equipment or other failures and may otherwise not operate as planned 
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While the Group has in place redundancies in its transmission and distribution network, such as the 
Multisite Transmission Control Centres and Distribution Control Centres, as well as reserve margins in 
respect of power and water, the operation of the Group’s generation and desalination stations and 
transmission and distribution network may be subject to material operating risks such as IT failures, 
unplanned outages, equipment failure or facilities operating inefficiently or below capacity. The 
occurrence of an operating risk could affect the Group’s ability to supply electricity and water at levels 
sufficient to meet demand. Although the Group maintains back-up facilities, additional water storage 
and is able to purchase electricity and water from third parties, there is no assurance that such 
alternative sources will be available when needed or that such resources will be able to provide 
adequate supplies of electricity and water to meet demand in the event of a shortfall in the Group’s 
supplies and reserves. A significant network failure may result in increased costs and/or loss of revenue 
and may have a material adverse effect on the Group’s reputation, business, financial condition and 
results of operations. 

The Group may face risks related to the dependency of power generation from renewable energy 
sources on having suitable meteorological conditions 

The Group has invested in various renewable projects that utilise solar and/or renewable resources to 
generate electricity and may further invest in renewable energy. The Group’s current renewable energy 
generation resources include CSP plants (that have thermal storage capabilities to allow operation 
during the evening using the stored solar energy) and PV plants in operation, construction or advanced 
development in the UAE. 

As of 31 December 2021, the Group’s renewable energy plants represented approximately 11.4% of its 
total gross capacity in operation, and by 2050 the Group expects to generate all of its clean energy 
power from renewable resources. 

The Group undertakes research during the developmental phase to assess adequate sunlight and 
conditions. However, these conditions are nevertheless beyond the Group’s control and can vary 
significantly from period to period, are subject to seasonal variations, or potential changes to the climate, 
and are difficult to predict. Such variability, as well as general weather conditions, climate and unusually 
severe weather, may result in volatility in solar energy production levels and profitability, which depend 
on, among other things, adequate sunlight. Solar energy projects are dependent on suitable solar 
conditions and associated weather conditions, and excessive temperatures may reduce solar energy 
production.  

The Group’s businesses forecast electricity production is based on normal weather representing a long-
term historical average for the UAE. Solar resource estimates are based on historical experience when 
available and on resource studies and are not expected to reflect actual solar energy production in any 
given year. There can be no assurance that planning by the Group for possible variations in normal 
weather patterns and potential impacts on the Group’s operations and the Group’s businesses can 
prevent these impacts or accurately predict future weather conditions or climate changes.  

Any of the abovementioned impacts on solar resources could have a material adverse impact on the 
expected results of operation of the Group’s solar power generation. 

The Group may not meet its ESG targets or strategy, or may incur additional costs in connection with 
such strategies 

The Group is committed to environmental, social and governance (“ESG”) principles, and ESG is at the 
centre of the Group’s priorities and strategic initiatives. The Group regularly considers the environmental 
and social factors, such as climate change and governance responsibilities in its business and 
investment decisions and, accordingly, has set and disclosed ESG targets, including certain time-bound 
targets, in accordance with its ambition to support Dubai’s transition to a 100% clean energy economy.  

In the event that the Group may not meet these targets fully, partially or in a timely manner, it may affect 
the ease with which it can raise new capital from the increasing number of lenders and investors who 
consider it important to incorporate disclosure of and performance against ESG-related metrics into 
their investment criteria. Additionally, in the event of repeated unfulfillment of these targets, the Group 
may face the risk of higher cost of capital by such lenders or investors, which may lead to adverse 
impact on the Company’s business and reputation. 
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The regulatory framework governing the Group is subject to change under the supervision of the 
Supreme Council of Energy  

The Supreme Council of Energy was established in June 2009 to set the strategy for, and regulate, the 
energy sector in Dubai. The Supreme Council of Energy (together with the RSB with respect of private 
sector participants) has wide powers to regulate, inter alia, the generation and transmission of electricity, 
the production, storage and distribution of potable water and provide recommendations in respect of 
proposals to revise the relevant electricity and water tariffs (however the imposition and amounts of 
electricity and water tariffs is ultimately approved by the Executive Council and not the Supreme Council 
of Energy). Currently the Group’s Managing Director and Chief Executive Officer serves as the Vice 
Chairman of the Supreme Council of Energy (and abstains from voting on matters relating to the Group), 
however there can be no assurance that future directions, recommendations or regulatory influence by 
the Supreme Council of Energy will not impose additional obligations on the Group, any of which may 
result in a material adverse effect on the Group’s business, financial condition and results of operations. 

The Group’s IPP and IWPs face risk in the construction of new plants or facilities When constructing a 
new plant or facility, an IPP/IWP project company faces a number of risks, including: (i) the requirement 
to make significant capital expenditures without receiving cash flow from the project concerned until 
future periods; (ii) possible shortage of cash flow to fund construction and capital improvements and the 
related possibility that financing for such construction and capital improvements may not be available 
to the project company on suitable terms, or at all; (iii) delays in obtaining, or a failure to obtain, all 
necessary governmental and regulatory permits, approvals and authorisations, including right of way 
permits (which, are typically integral to the installation of the water pipes used in district cooling or in 
other transmission or distribution lines); (iv) an inability to complete projects on schedule or within 
budget; and (v) fluctuations in demand for the capacity produced by the plant due to a number of factors, 
including market and economic conditions, delayed construction of the customer’s site and competition 
from third parties, that may result in the Group’s investment not generating the originally anticipated 
level of cash flows. There can be no assurance that the Group’s current or future projects will be 
completed in the anticipated timeframe or at all, whether as a result of the factors specified above or for 
other reasons. Any of the aforementioned factors could materially delay the completion of a project or 
materially increase the costs associated with a project.  

In addition, when constructing new plants or facilities through an IPP/IWP project company, such 
construction requires delivery and assembly of a range of technical equipment. No assurance can be 
provided that the relevant IPP/IWPP project company will, be able to purchase a sufficient quantity of 
technical equipment to satisfy its construction targets, or that certain suppliers will not give priority to 
other market participants, including competitors. Any significant delay by a project company’s suppliers 
in the performance of its contractual commitments, or any inability by its suppliers to meet those 
commitments, unavailability of components and equipment, or failure of components and equipment to 
meet the project company’s needs and expectations could result in delays to construction timetables 
and result in new revenue streams being delayed and the costs of construction increasing, both of which 
could ultimately negatively impact the Group’s profitability and business. 

The Group’s operations and other expansion projects are subject to a range of development and 
construction risks 

In connection with its long-term expansion strategy, the Group currently has adequate electricity 
generation and water production capacity to meet forecasted demand with a minimum reserve margin 
of 25% for electricity generation and 15% for water desalination (which the Group is expected to 
maintain until at least 2030). Although the Group’s planned reserve margin is below the European 
average, it is nonetheless in line with those of US power systems and utilities and in line with the planned 
reserved margin of growing economies, which includes South Africa, Russia, China, India and Brazil. 
As at the date of this Prospectus, the Group is in the process of expanding its transmission and 
distribution network which is in various stages of development, construction and commissioning.  

Moving forward, it is expected that the Group will expand its electricity generation and water production 
by way of IWPs, and in respect of district cooling, via the expansion of Empower’s assets. The risk of 
supply interruption is considered extensively at the design stage of projects and is approached 
proactively, as opposed to reactively, with each system being designed to have dual redundancy.  

Notwithstanding the above, the Group continues to have certain plants under construction and expects 
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to build additional transmission, distribution and storage capacity. Every phase of the Group’s projects, 
including the planning, design and construction phases, are typically outsourced to third party 
contractors through “turnkey” contracts. These projects often require substantial capital expenditure and 
may take months or years before they become operational, during which time the Group may be subject 
to a number of construction, operating, project and other risks beyond its control such as, but not 
limited to: 

• an inability to find a suitable contractor or sub-contractor either at the commencement of a 
project or following a default by an appointed contractor or sub-contractor; 

• default or failure by its contractors or sub-contractors to finish projects or parts of projects on 
time, according to specifications or within budget; 

• failure to obtain financing or a default by a financing party; 

• inability to employ and retain third parties such as architects, engineers or other 
service providers; 

• shortages or escalating costs of construction materials and increased global commodity prices; 

• shortages or increases in the costs of equipment; 

• disputes with contractors or sub-contractors; or 

• work stoppages or labour disputes. 

The occurrence of one or more of these events may negatively affect the Group’s ability to complete its 
current or future expansion projects on schedule or within budget, if at all. This may result in the Group’s 
inability to supply electricity, water or district cooling in accordance with customer demand and may 
result in a material adverse effect on the Group’s reputation, business, financial condition and results of 
operations. 

The Group’s counterparties may default on their contractual obligations 

The Group enters into contracts with contractors, sub-contractors, architects, engineers, operators and 
other service providers and suppliers in connection with the development and construction of its energy 
generation and water desalination plants and transmission networks and accordingly, is subject to the 
risk that a counterparty will be unable or unwilling to honour its contractual obligations and that any 
guarantee or performance bond in respect of such obligations will not be honoured. Such counterparties 
may default on their obligations due to, inter alia, bankruptcy, lack of liquidity or operational failure. Such 
counterparty risk is more acute in difficult market conditions where there is an enhanced risk of default 
by counterparties. Failure by a material counterparty or, where relevant, its guarantor, to fulfil its 
contractual obligations could delay the completion of a project or impact the operations of a completed 
project. Even though the arrangements entered into by the Group with its contractors may allocate some 
of the risk of delays or failure to the contractors through the use of performance bonds, the Group may 
be unable to seek indemnification from its contractors with respect to any breach, failures or delays and 
accordingly, the Group may have to bear the additional costs required to complete a project.  

As a result of the COVID-19 pandemic, the above risks may be further exacerbated. Since March 2020, 
the governments of various countries have imposed nationwide lockdowns, intermittently introducing 
and relaxing restrictions. While the Group has continued to deliver positive financial performance 
through the COVID-19 pandemic to date and has been able to avoid redundancy programmes with 
respect to its employees, the Group experienced decreased demand for electricity and water during the 
2020 lockdown in Dubai due to increased remote working, social distancing measures and self-isolation 
or quarantine measures.  

In the event of future lockdowns or other national restrictions, the Group cannot be certain of the speed 
of the construction and development of its projects, or of the availability of labour, components and 
materials for its projects. The Group may also lose key workers due to COVID-19 related illness and 
related issues. As was common with many such projects during the 2020 lockdowns, the Group received 
force majeure notices from at least two of its suppliers due to COVID-19, Hassyan Energy Phase 1 PSC 
and Noor Energy 1 PSC. Settlement agreements were entered into in respect of both force majeure 
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claims, with no material additional cost to the Group. 

The Group also provided one-off discounts across all of its customer categories for a period of three 
months beginning from the 12 March 2020 to 12 June 2020 during the COVID-19 pandemic, which were 
equal in total to AED 404 million worth of discounts. Although the discounts had impacted the Group’s 
cash flow, the Group will still be able to achieve and surpass its target surplus for 2020.  

The occurrence of one or more of these events may negatively affect the Group’s ability to complete its 
current or future expansion projects on schedule or within budget, if at all. This may result in the Group’s 
inability to supply electricity, water or district cooling in accordance with customer demand and may 
result in a material adverse effect on the Group’s reputation, business, financial condition and results of 
operations. 

The Group’s strategy requires it to make substantial long-term capital expenditures 

In line with the Group’s expansion strategy, the Group’s long-term capital expenditure is expected to be 
approximately AED 40 billion across the next five years, including those relating to investments in IWPs, 
as well as the construction of additional transmission power and distribution networks, water 
transmission and distribution pipelines and reservoirs and other installations and capital expenditures 
necessary for the operation of its business. The Group expects to fund all expected long-term capital 
expenditure through its operational cash flows. For the years ended 31 December 2020 and 2021, the 
Group’s capital expenditure totaled AED 17.9 million and AED 13.7 million, respectively. The Group 
expects capital expenditures for 2022 and 2023 of approximately AED 15 billion and AED 10 billion, 
respectively, followed by a steady medium-term decline in capital expenditure of approximately AED 5-
7 billion per annum as new IPPs become operational.  

Moving forward, it is expected that the Group will expand its electricity generation and water production 
by way of IWPs (which are financed on a non-recourse, project financing basis), and in respect of district 
cooling, through Empower. 

The Group expects to increase its transmission substations and circuits network which will require 
approximately AED 9.6 billion in capital expenditure between 2022 and 2025. Although the Company 
and its subsidiaries are authorised to engage in any investment, borrowing, lending, or issuing 
guarantees or any other debt instruments pursuant to Ruler of Dubai Law No. (27) of 2021, the Company 
intends to fund all long-term capital expenditure through its operational cash flows and there can be no 
assurance that the Group will have sufficient operational cash flow to fund its capital expenditures, which 
in turn may have a material adverse effect on the Group’s business, financial condition and results of 
operations. 

The Group and its IPPs/IWPs have risks relating to existing and future leverage  

The Company has provided undertakings, including to the Emirates NBD Bank, in respect of 
guaranteeing the financing obligations of its subsidiaries.  

In addition, as it is common for project finance transactions, the project companies in respect of 
IPPs/IWPs are highly leveraged and have project-level indebtedness outstanding on a non-recourse 
basis, meaning that the debt is repayable solely from the relevant project’s revenues and the repayment 
of the financings (and financing expenses thereon) is secured solely by the capital stock, physical 
assets, contracts, insurance policies and cash flow of that project company. Further, the Group has 
hedging agreements in place in relation to interest rates on the IPP/IWP’s financings, providing almost 
full coverage. Project companies generally enter into financing arrangements effective from the financial 
close of each project. In addition, the project companies may raise additional debt in the future to the 
limited extent permitted under their financing and project arrangements, specifically only in the event of 
a permitted refinancing with the express intent of keeping shareholder returns whole. Subject to any 
restrictions contained in its existing financing agreements or the new financing agreement, the 
increased leverage and indebtedness of the Group or a particular project company could, amongst other 
things:  

• impose restrictions pursuant to financing arrangements on the ability of such project company 
to make dividends to the Group; in case of additional indebtedness;  

• particularly in the case of the financing for: (i) Hassyan Energy Phase 1 IPP, Noor Energy 1 IPP, 
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and Shuaa Energy 3 PSC (also referred to as DEWA V PV) which are structured as soft mini-
perm financings (i.e. financings which while having a long-dated contractual maturity have built 
in incentives to refinance with permanent financing shortly – typically three to five years –after the 
project is operational, the failure of which results in the margin on the financing to increase and 
most, if not all, of the project’s available cash flow being used to pay down the principal amount 
of the financing) and (ii) for Shuaa Energy 1 IPP structured with a repayment balloon at the end 
of the PPA contract term (which may also be the case for future financings). For these projects 
and others, there can be no assurance that the existing financing arrangements, and any future 
similar arrangements, will be able to be refinanced on similar terms or at all. Should the project 
company be unable to obtain financing in the future (on similar terms which are not more onerous 
to than the current arrangements), the financial performance of the Group may ultimately be 
impacted by requiring an increased portion of cash flow from operations of project companies to 
be dedicated to the payment of principal and commission on its indebtedness, thereby further 
reducing their ability to use cash flow to fund operations and capital expenditures and to make 
distributions of dividends, which could ultimately have a material adverse effect on the business, 
financial position and results of operations of the Group; 

• limit their ability to obtain additional financing for working capital, capital expenditure, project 
development, debt service requirements and general corporate or other purposes; and 

• increase the likelihood of failure to meet their respective financial and other obligations. 

• the existing leverage and any potential increase in the leverage of an IPP/IWP project company 
could ultimately reduce the cash flows to the Group or otherwise have a material adverse effect 
on the Group’s revenues and business, financial position and results of operations. 

The Group’s IPP/IWPs have risks relating to events of default under the financing arrangements 

Provisions governing events of default are typical in project finance structures and are prescribed in the 
financing documentation entered into between the Group or a project company and its lender(s). The 
occurrence of an event of default could restrict a project company or a Group subsidiary’s ability to make 
distributions or pay dividends to its shareholders (including to the Group) (see “The Group may be 
subject to restrictions under financing arrangements on the ability of IPP/IWP project companies to pay 
dividends (or equivalent distributions”).  

In addition, certain of the Group’s assets (including its ownership in various project companies) are 
secured in favour of the lender(s) who could enforce such security upon the occurrence of a significant 
and continuing event of default (see “Risks related to the repayment of the Group’s debt, availability of 
financing or equity funding or the requirement to make additional equity investments”) for further details 
on such security. This could lead to shareholders losing all or part of their investment in the project 
which would have a material adverse effect on the business, financial position and results of operations 
of the Group and any affected project companies.  

The obligations of the IPPs/IWP project companies under the various financing are secured against, 
amongst other things, certain project accounts, plant and equipment, intellectual property, insurance 
proceeds and (in some cases) shares. Upon an event of default, the financiers are entitled to enforce 
their security. This may lead to the shareholders losing all or part of their investment in the project. 

In addition, a material event of default occurring at the project company or another Group company level 
could result in a reclassification of the long-term liability to a current liability, which could have an 
adverse impact on balance sheet and financial condition at the Group level.  

Furthermore, as is customary for project finance structures, most of the project finance arrangements 
entered into by the IPPs/IWPs contain financial indebtedness cross-default provisions, which would 
both apply to the relevant project company and to the Group as offtaker. Notwithstanding any 
arrangements to the contrary, these provisions allow lenders to invoke an event of default under the 
financing arrangements in the event the Group, as offtaker, or a relevant project company and/or 
another party that is material to the project (such as the shareholders or contractors) triggers an event 
of default (often in excess of an agreed monetary threshold) under other financing agreements. With 
respect to potential cross-default, such provisions would only apply in the event that the Group defaults 
as offtaker. The respective rights of the lenders under the financing agreements in respect of the 
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IPPs/IWPs could accelerate the loan repayment, which could ultimately materially and adversely affect 
the Group’s business, financial position and results of operations. 

In some instances, default provisions in the finance documentation, could apply if insolvency 
proceedings occur in relation to a counterparties of a project company, such as the EPC contractor for 
the project or the operation and maintenance contractor. If such counterparties suffer insolvency 
proceedings, including unrelated to the project, an event of default could occur under the finance 
documentation for the projects, even in the absence of any default by the project companies. If any of 
the above risks were to materialise, this could ultimately materially and adversely affect the Group’s 
business, financial position and results of operations. 

The Group may be subject to restrictions under financing arrangements on the ability of IPPs/IWP project 
companies to pay dividends (or equivalent distributions) 

The IPPs/IWP project companies make payments through a cash waterfall mechanism in their financing 
documents, pursuant to which the costs of the project company such as operation and maintenance 
fees, taxes, debt payments, salaries and similar payments are paid before its shareholders receive 
distribution of cash flows such as dividends, payments on shareholder loans and other subordinated 
payments to the shareholders. In some instances, dividends (and all other amounts) payable may be 
assigned in favour of the lending shareholder. Additionally, most of the project companies are required 
to set aside an annual percentage of net profits to statutory reserves up to a set threshold, which applies 
to companies in the UAE. 

The ability of the project companies to distribute cash flows to the shareholders of the project companies 
(shareholder financing repayments, shareholders financing expenses payments, or dividends) depends 
on satisfying certain covenant tests and conditions under their financing arrangements, which could 
typically include: (i) completion of the relevant IPP/IWP project; (ii) the occurrence of the first repayment 
date and the payment of all amounts due and payable on such date with respect to the facilities utilised 
to finance the project; (iii) no actual or potential event of default has occurred under the finance 
documents and is then continuing or would result from the payment of such dividends; a reserve (or 
credit support) equal to not less than six or twelve months of debt service (i.e. loan repayment plus 
interest) is in place; and the debt service coverage ratio being in excess of the debt service cover ratio 
test level for dividend payments for the relevant calculation period. Certain borrowings are to be 
obtained from IPP/IWP project companies’ on a floating rate basis, which will often be mitigated by 
entering into hedging arrangements.  

Individual IPP/IWP project companies must also satisfy certain other conditions, as set out in the project 
financial models, to be able to pay dividends and should any of the project companies be unable to pay 
dividends as a result of restrictions under their financing agreements it could have a material adverse 
effect on the business, financial position and results of operations of the Group.  

Should any of the above risks materialise it could have a material adverse effect on the business, 
financial position and results of operations of the Group. 

The Group relies on its OT and its IT infrastructure, which may fail or be adversely affected by cyber 
crimes 

The Group is heavily reliant on an uninterrupted operation of its operational technology (“OT”) as well 
as its information technology (“IT”) infrastructure that includes, amongst others, complex and 
sophisticated computer, telecommunication, satellite, supervisory control centres, data processing, data 
acquisition, data centres, monitoring systems and electric vehicle (“EV”) charging, and also sells certain 
IT services to third parties. If the Group’s OT, or its IT infrastructure, including its control centres, data 
centres, back-up facilities and emergency recovery procedures, or any other IT used throughout its 
business including its automated facilities, were to fail or become subject to disruptions for any reason 
(including, without limitation, computer viruses, malicious and destructive code, phishing attacks, and 
denial of service attacks), such failure could lead to significant increased costs (including to repair the 
plant or other assets), reductions in available capacity and output and critical data, which could result 
in loss of personal data, financial losses and reputational damage to the Group, or loss of customers, 
particularly where the IT impacted is customer-facing. This risk may be further exacerbated where the 
Group’s projects make up a critical part of the national infrastructure which may become the target of 
politically motivated actors, including by way of attacks on physical assets or cyber attacks which could 
disrupt the Group’s OT or its IT infrastructure. 
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In addition, remote working during the COVID-19 pandemic lockdown has put and continues to put 
additional strain on the reliability of the Group’s IT infrastructure. Moreover, there is a risk that the IT 
security systems set up by the Group to help prevent cyber attacks or leaks of sensitive information 
could be affected by cyber crimes. In addition to adversely impacting business operations, a failure in 
the Group’s operations monitoring or satellite systems (which focus on plant availability, activity and 
efficiency, operational oversight, customer communication channels, maintenance and predictive 
maintenance, health and safety, and compliance with environmental laws and regulations) could lead 
to non-compliance with permit requirements and the imposition of fines or penalties, as well as potential 
system failures. 

Further, with respect to customer-facing digital services, the Group’s provision of cyber security services 
to its customers typically requires it to comply with certain security obligations. There can be no 
assurance that the Group will be able to continue to comply with all of those obligations, which may 
result in the Group no longer being able to provide such cyber security services to its customers and a 
customer no longer being able to work with the Group resulting in the termination particular contracts or 
liabilities arising to the Group or its customers. IT security breaches could lead to shutdowns or 
disruptions of the Group’s systems and potential unauthorised disclosure of confidential information or 
data, including personal data. The Group may be required to expend significant capital or other 
resources to protect against the threat of security breaches or to alleviate problems caused by such 
breaches. There can be no assurance that IT security breaches and other issues in the future will not 
have a material impact on the Group’s business or that the Group’s procedures will be sufficient to 
address future IT security breaches and other issues. 

If any of these risks materialise, this could negatively impact the Group’s revenues and could have a 
material adverse effect on its business, financial position and results of operations.  

The Group’s operations may be adversely affected by terrorist attacks, natural disasters, climate 
change, or other catastrophic events that are beyond the Group’s control 

The Group’s business operations could be adversely affected or disrupted by terrorist attacks, impacts 
of climate change (such as rising sea levels), natural disasters (such as earthquakes or tsunamis, 
among others) or other potentially catastrophic events that are beyond the Group’s control. There can 
be no assurance that its business operations will not be disrupted by damage by any of the foregoing. 
Further, the majority of the Group’s conventional generation plants are concentrated in the Jebel Ali and 
Al-Awir areas, while its desalination plants are concentrated in the Jebel Ali area (with one outside of 
Jebel Ali under development in Al-Hassyan) and the Group’s renewable energy activities are 
concentrated in Al-Qudra (The Mohammed bin Rashid Al Maktoum Solar Park (the “MBR Solar Park”)), 
the Group also has transmission control centres in Warsan and Najma and distribution control centres 
in Warsan and Qusais. As a result, any catastrophic occurrence in the Jebel Ali, Al-Awir, Al-Qudra, Al-
Warsan or Al-Ruwaiya areas or which affects water or electricity transmission or distribution from Jebel 
Ali, Al-Awir, Al-Qudra, Al-Warsan or Al-Ruwaiya could severely disrupt the Group’s operations. 

The Group is also subject to risks from climate change and of disasters, natural or otherwise, that may 
affect the seawater that is supplied to its desalination plants. Any major accidents, including oil spills or 
slicks or other material environmental contamination, may result in material damage to the water 
supplies or cause a disruption to the desalination process. Moreover, all of the supplies of natural gas 
received by DUSUP are transported to its gas control stations. Any major incident which affects or cuts 
off this gas supply line may affect the supply of fuel to the Group’s power and desalination stations. 

The Group’s standby stations, which are located in the Al-Awir and Al-Qudra areas, that may be unable 
to supply sufficient electricity to meet demand. Further, the Group does not currently have any 
desalination stations located outside the Jebel Ali area (however, a station outside the Jebel Ali area is 
under development). The Group has access to additional electricity supplies from third parties through 
the Emirates National Grid, access to reserves of additional water from its reservoirs and wells to meet 
peak demand (as at 31 December 2021 the Group had one day of reserve water supplies stored at 
customer premises and two days of bulk storage within the Group’s reserves), underground gas 
reservoirs to address limited supply shortages or disruptions of natural gas supply and is in the process 
of constructing an underground aquifer storage in the Al Maha Desert Conservation Reserve as part of 
its Aquifer Storage and Recovery project. However, despite these reserves, the Group may not be able 
to provide adequate supplies in the event of a disaster or other catastrophic event. The occurrence of 
any of these events may affect the Group’s ability to supply electricity and water and have a material 
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adverse effect on its reputation, business, financial condition and results of operations. 

The Group cannot guarantee the accuracy of its forecasts for future demand for electricity and potable 
water in Dubai 

The Group’s business operations and corporate strategy are influenced by its modelling of anticipated 
future demand for electricity and water in Dubai. The Group uses the results of its modelling, which are 
based on statistics and population growth projections provided by the Government, to identify and 
execute strategic initiatives such as the expansion of its capacity for generation and desalination plants 
and transmission networks. However, despite maintaining the accuracy of its forecasts for almost the 
past 20 years, there can be no assurance that the Group’s modelling will continue to accurately reflect 
the actual demand for electricity and water in the future. Although the Group’s forecast inaccuracy has 
always been within the KPI target of “less than 5%” Absolute Percentage Error (“APE”), demonstrating 
the Group’s ability to accurately deliver on its forecasts, a material a material divergence between the 
Group’s anticipated demand models and actual demand may result in either excess or insufficient 
capacity to generate electricity and produce water. While the Group has certain interconnectivity with 
the Emirate of Abu Dhabi with respect to water, and the Emirates National Grid (comprising the Emirates 
of Dubai, Abu Dhabi, Sharjah and the Northern Emirates) to support electricity supplies in the event of 
temporary outages or deficiencies in supply, there can be no assurance that the Group would be able 
to meet the entire shortfall in the supply of electricity by purchasing from the UAE or Gulf Cooperation 
Countries (“GCC”) grids, or that its water storage capacity will be sufficient in the event of a shortfall in 
the supply of water. Similarly, there can be no guarantee that the Group would be able to sell any excess 
capacity to these grids, as this would be dependent on the demand across the GCC region. Any of the 
foregoing events may have a material adverse effect on the Group’s reputation, business, financial 
condition and results of operations. 

The Group may not be able to maintain sufficient insurance coverage for the risks associated with the 
operation of its business 

The Group’s operations may be affected by a number of risks, including terrorist acts and war-related 
events, for which full insurance cover is either not available or is not available on commercially 
reasonable terms. Nonetheless, the Group has purchased insurance to cover claims against any 
possible losses through acts of terrorism. In addition, severe or frequently occurring events, such as 
accidents and other mishaps, business interruptions or potential damage to its facilities, property and 
equipment caused by inclement weather, human error, pollution, labour disputes and natural 
catastrophes, may result in losses or expose the Group to liabilities in excess of its insurance coverage 
or significantly impair its reputation. The Group cannot assure investors that its insurance coverage will 
be sufficient to cover losses arising from any, or all such events, or that it will be able to renew existing 
insurance policies on commercially reasonable terms, if at all. 

Should an incident occur in relation to which the Group has no insurance coverage or inadequate 
insurance coverage, the Group could lose the capital invested in, and anticipated future revenue relating 
to, any property that is damaged or destroyed and, in certain cases, the Group may remain liable for 
financial obligations related to the impacted property. Similarly, in the event that any assessments are 
made against the Group in excess of any related insurance coverage that it may maintain, its assets 
could be subject to attachment, confiscation or restraint under various judicial procedures. Any of these 
occurrences could have a material adverse effect on the Group’s business, financial condition and 
results of operations. 

The Group may not be able to remain compliant with changing environmental laws 

The risks of environmental damage such as pollution, contamination and leakage are inherent in the 
utilities industry. The Group is subject to environmental regulations passed at UAE federal level as well 
as by the Government. The Group is compliant with ISO 14001. 2015 These regulations set various 
standards for regulating certain aspects of environmental quality and impose civil and criminal penalties 
for violations. In addition, compliance with specific legal and regulatory provisions may be required in 
environmentally sensitive areas of the Group’s operation, such as waste discharge. While as at the date 
of this Prospectus, the Group is not and has not been in violation of any environmental regulations, 
there can be no assurance that the Group will continue to maintain full compliance in the future. Any 
incidents of environmental damage may result in disruption to the Group’s services, projects and 
operations, result in reputational harm to the Group and significant liability could be imposed on the 
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Group for clean-up costs, damages to third parties or penalties for non-compliance with environmental 
laws and regulations. The occurrence of any of the events may have a material adverse effect on the 
Group’s business, financial condition and results of operations. 

Further, the Group cannot predict what prospective environmental legislation may be enacted, or how 
existing or future laws will be interpreted, administered or enforced. In addition to the aforementioned 
regulatory bodies, the Group is also subject to regulation by the Supreme Council of Energy. The 
Supreme Council of Energy has very wide powers which include the implementation and enforcement 
of environmental regulations. Although the Group does not expect the Supreme Council of Energy to 
impose more extensive or stringent environmental laws and regulations on the Group, compliance with 
any new environmental laws and regulations that may be implemented in future, or more vigorous 
enforcement policies and activities by any regulatory authority could, result in material additional costs 
to the Group, requiring additional expenditure, for example from the installation and operation of 
systems for remedial measures, or the payment of fines or penalties. 

 

The Group’s business may be harmed if it fails to attract and retain qualified and experienced employees 

If the Group is unable to retain experienced, capable and reliable personnel, especially senior and 
middle management, engineers and information technology professionals, with appropriate 
professional qualifications, or fails to recruit skilled professional and technical staff, the Group’s 
operations may be adversely affected. Experienced and capable personnel in the engineering and 
technical fields remain in high demand in Dubai, and there is significant competition for their talents. 
Consequently, when talented employees leave, the Group may have difficulty replacing them and may 
incur additional costs and expenses in securing such replacements. 

The loss of any member of the Group’s senior management team, in particular the Managing Director, 
or the loss of any of the Group’s other key employees may result in a loss of organizational focus, poor 
execution of operations or an inability to identify and execute potential strategic initiatives such as 
expansion of capacity. The occurrence of any of these events may have a material adverse effect on 
the Group’s business, financial condition and results of operations. 

Certain of the Group’s senior management have limited experience in managing a publicly listed 
company 

Prior to its conversion, the Company has been operated as a Government Authority and, accordingly, 
some of the Group’s senior management have limited experience in managing a publicly listed company 
complying with the specific laws and regulations pertaining to public companies listed in the UAE. While 
the Group has historically operated in accordance with robust internal policies and procedures, the 
regulatory oversight, compliance and reporting obligations imposed on public companies will require 
substantial attention from the senior management, including in order to rapidly invest time and financial 
resources in the appropriate governance and compliance infrastructure, as well as to attract, empower, 
and retain professionals able to ensure governance and compliance in a manner meeting or exceeding 
legal and regulatory requirements for a public company. There can be no assurance that such senior 
management will be successful in this transition, which could have a material adverse effect on the 
Group’s business. Non-compliance in a timely manner with the regulations and disclosure requirements 
imposed on listed companies may expose the Group to regulatory sanctions and fines. The imposition 
of fines on the Company could adversely impact the Group’s business, financial condition, results of 
operations and prospects. 

The Group may face occupational health and safety risks 

The Group’s operations are subject to extensive laws and regulations relating to the maintenance of 
safe conditions in the workplace and protection of the work environment, and the Group also has in 
place extensive procedures in respect of such matters. Nonetheless, the businesses that the Group 
operates in, including water and power, involve a high degree of potential operational risks, including 
electrocutions, fires, explosions, mechanical failures, weather-related incidents, transportation or 
logistical incidents and damage to equipment. These hazards can cause serious injury, disability or 
death to the Group’s employees, damage to or destruction of the Group’s property and equipment, and 
other consequential damages, which could lead to claims, impact operations, or other liability. While the 
Group regularly reviews its health and safety procedures and efforts to help ensure a strong health and 
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safety record, any such incidents in the future or any deterioration of the Group’s health and safety 
record could adversely impact the Group’s business, financial condition, results of operations and 
prospects. 

The Group, or parts of it, may face competition in the future 

The Group is currently the sole electricity and water utility in Dubai and the supplier of potable water in 
Dubai by virtue of an exclusive mandate granted to it by the Government (with the exception of certain 
entities such as Emirates Global Aluminium (“EGA”) which is permitted to produce electricity and water 
for use in its own operations but not for distribution to the public) and, as such, the Group does not 
currently face any competition in the provisions of its services. The Group continues to be the sole 
off-taker, transmission operator and distributor after enactment of Law No. (6) of 2011 Regulating the 
Participation of the Private Sector in Electricity and Water Production in the Emirate of Dubai. However, 
there can be no assurance that the Government will not unilaterally revoke the Group’s exclusive 
mandate and open the market to competitors in the future, or, for any reason, appoint a different entity 
to implement aspects of the functions which have historically been allocated to the Group (such as 
unbundling the electricity and water industry in Dubai so that the generation of electricity, desalination 
of water and the distribution and sale of electricity and water will be separately carried out by different 
entities). Any such action by the Government could, among other things, limit the Group’s mandate for 
current or future development projects, limit the amount of future land grants or any other capital 
contribution the Group receives from the Government or introduce competitors into the market. 

In addition, the Shams Dubai programme introduced the limited ability for customers to add distributed 
rooftop solar exclusively for their own consumption. The maximum allowed capacity is a fraction of a 
customer’s connected load and is capped at 2MW per site. This initiative encourages household and 
building owners to install PV panels to generate electricity, and connect them to the Company’s grid. 
While the impact of this distributed solar capacity is currently small, there can be no assurance that 
rooftop solar or other localised energy generation (outside of the Group) will not expand. 

Furthermore, while electricity and water within each Emirate in the UAE is currently supplied by a 
separate utility provider serving that Emirate (with the exception of the Federal Electricity and Water 
Authority (“FEWA”), which serves the Northern Emirates of Ras Al-Khaimah, Umm Al Quwain and 
Fujairah), there is no assurance that the supply of electricity and water will continue to be managed at 
a local rather than a federal level, or that the Group will not face competition from one of the other 
electricity and water authorities within the UAE. 

To date, activities relating to nuclear energy do not form part of the Group’s 2050 strategy. The Supreme 
Council for Energy is responsible for reviewing any future activities relating to nuclear energy. Any 
implementation of nuclear energy generation by another body within or relating to Dubai or the UAE 
could materially adversely affect the Group’s position in the energy production market.  

Any of the above factors could result in a material adverse effect on the Group’s business, financial 
condition and results of operations. 

The Group’s investments into new businesses and innovation may not be successful or commercially 
viable 

The Group makes (directly by the Company or through its subsidiaries) investments into new 
businesses and innovation, including technologies that may be party untested or in very early stages, 
including as part of its growth strategies. These investments are related to the Group’s core business 
or the business of established subsidiaries. There can be no assurances that these investments will be 
successful or commercially viable and the failure of any such investments may have an adverse effect 
on the Group’s business, financial position and results of operations.  

Risks Relating to the Group’s Key Subsidiaries 

Empower may face increasing competition with future expansion 

Empower is a material subsidiary of the Group that contributed approximately 9.3% of the Group’s 
revenue, and 10% of the Group’s Adjusted EBITDA, in 2021. Empower enjoyed nearly 79% market 
share in Dubai as of 31 December 2021 and is the world’s largest district cooling provider by connected 
capacity. However, Empower operates in an increasingly competitive environment. Empower’s 
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competitors in these markets include government-owned entities and entities which are owned by major 
regional property developers. Some of Empower’s competitors outside of Dubai may have substantially 
greater financial, personnel, technical, marketing and other resources. As Empower seeks to expand to 
markets outside of Dubai, the Group believes that certain of its competitors may be able to leverage 
their knowledge and contacts more efficiently than Empower or the Group. In addition, certain 
competitors may face less competition for customers because they principally or solely provide district 
cooling to their parent or sister companies. Empower’s competitors may, from time to time, adopt more 
aggressive pricing policies, offer better products and services, develop and deploy more rapidly any 
new or improved technologies, expand and enhance their plants more rapidly, and undertake more 
extensive advertising and marketing than Empower. 

In order for Empower to establish itself as the district cooling partner of choice in all the markets in which 
it operates, it will need to: (i) maintain its market leading positions in terms of connected capacity in the 
markets in which it operates; (ii) continue to provide high quality, reliable and cost-effective services to 
its customers; (iii) maintain strong relationships with its customers to maximize the chance of winning 
new business from them; (iv) bid competitively for new projects, both in terms of price and by 
demonstrating a flexible approach to ensure that each customer’s needs are met to the fullest extent 
possible; and (v) continue to innovate, particularly in relation to sustainability and renewable energy. In 
addition, increased adoption and affordability of renewable energy may result in innovative renewable 
energy based cooling systems that are more efficient than district cooling solutions offered by Empower. 
Any failure by Empower to compete effectively, particularly if it is unable to maintain uninterrupted 
operations, it loses significant customer relationships, it fails to win new business in the face of 
competition or it is unable to identify and exploit new opportunities, could materially adversely affect 
Empower and the Group’s future revenue, profitability and results of operations. 

Empower enters into long-term contracts with its customers and material changes to key terms in those 
contracts could adversely affect the Group 

Empower’s contracts with its customers are typically for over 25 years and provide for four sources of 
revenue: 

• Consumption charge revenue, being the charge applied per consumption hour as a product of 
the consumption charge rate and the number of consumption hours. The consumption charge 
rate is a pass-through mechanism that incorporates cost of water and power, as supplied by 
the Group in respect of Dubai, and treated sewage effluent water with an added margin. As 
such, increases in electricity and water costs are passed through to the customer such that 
Empower’s margins are not directly impacted by such increases. Tariffs have remained the 
same since Empower’s inception other than to reflect the changes to electricity and water input 
costs (which were done on a pass-through basis). 

• Demand charge revenue, being the set rate for the provision of district cooling services per 
refrigeration tonne. The charge is a product of the set demand rate (AED per refrigeration tonne) 
and the demand load (in refrigeration tonnes). The current demand rate for organic demand 
load of AED 750 per refrigeration tonne has been in place for over five years. 

• Connection charge revenue, which is a charge applied per new connection. 

• Other revenues, which includes the sale of insulated pipes and items such as temperature 
surcharge for low Delta T (such that if customers return water at a lower temperature then 
indicated, they are charged a fee). 

To date, Empower has generally been successful in applying these charges in line with contractual 
terms, including the pass-through provisions where utility costs have escalated, and has also continued 
to receive capacity payments in cases where not all capacity has been used. Nonetheless, there 
remains a risk that one or more customers may default on their contractual obligations, delay their 
payments or seek to renegotiate their contractual arrangements during the term of the contract or as a 
condition of renewing the contract, and such customers may also seek to challenge certain provisions 
of the contractual terms which they have agreed to.  

This risk may be exacerbated at certain times by poor economic performance, including as a result of 
the COVID-19 pandemic and low oil prices, or when a customer is experiencing significant financial 
difficulties or other material adverse changes in its business, which may become more likely in poor 
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economic climates. Should any of the above risks relating to the performance of customer contracts 
materialise, the Group’s revenue and cash flow would be negatively impacted and the Group may 
become involved in litigation or arbitration proceedings which may be costly and the outcome of which 
would be uncertain. These factors could also negatively affect the Group’s profitability and reputation. 
In addition, there is a risk that Empower may be required to amend provisions in its contracts by a 
change of law or regulation and such required amendments may be adverse to the Group.  

Empower and certain other members of the Group have a significant customer concentration 

In each of 2020 and 2021, Empower’s three biggest customers, Dubai Properties LLC, Nakheel PJSC 
and the Atlantis Hotel, collectively accounted for 6%, 4% and 3%, respectively, of Empower’s revenue. 

Any factor, including but not limited to default, repudiation, termination, extended force majeure or 
expropriation, which affects Empower’s ability to recover the full amount of the revenue due to it under 
one of its contracts with these customers or under its contracts generally could have a material adverse 
effect on Empower, and in turn the Group. In any such case, although Empower may be entitled to 
contractual remedies against the customer or customers concerned, the enforcement of contractual 
remedies can be a time-consuming and expensive process and there is no certainty that Empower 
would successfully recover any or all of the amounts owed to it.  

Empower’s ability to enforce all of the provisions of its contracts may be limited in certain circumstances 

A significant proportion of Empower’s projects are developed by government entities or companies that 
are controlled directly or indirectly by governments. These government-related entities may be able to 
negotiate better contractual terms than some of the Group’s other customers. Should any of the 
government-related entities that Empower contracts with dispute the contractual terms they have 
agreed, it may be difficult for Empower to enforce those terms as a result of sovereign immunity and 
other considerations. Should such a risk materialise, Empower’s revenue and cash flow would be 
negatively impacted and its profitability and reputation could also be adversely affected, which would in 
turn adversely impact the Group.  

Unexpected equipment failures, or third party damage to Empower’s distribution networks, may disrupt 
Empower’s ability to operate its plants 

Interruptions in the production capabilities of one or more of Empower’s district cooling plants could 
reduce Empower’s revenue and profit for the affected period. Empower’s plants are also subject to the 
risk of catastrophic loss due to unanticipated events. 

Each of Empower’s district cooling plants is dependent upon critical pieces of equipment, which could 
reduce the relevant plant’s production capacity or incur downtime as a result of unanticipated defects 
or failures. Empower deployed SCADA technology, and each of Empower’s plants across Dubai are 
connected to its centrally located Command Control Centre, which monitors the operations of all of its 
plants remotely and observes the entire network 24 hours a day, seven days a week using SCADA 
technology. Network failures and equipment defects are alerted immediately, allowing a dedicated team 
to address them. Notwithstanding the above, in the future, Empower could experience inoperability or 
reduced production capabilities in one or more of its plants due to equipment failure. In addition, damage 
to any of Empower’s chilled water distribution networks by third parties that are undertaking construction 
and other activities adjacent to the networks could interrupt the operations of a district cooling plant.  

Unexpected interruptions in production capabilities would adversely affect the relevant plant’s business, 
productivity and financial condition. Moreover, any interruption in production capability may require 
significant capital expenditure to remedy the problem, which would reduce the amount of cash available 
for Empower’s operations. The Group’s, or Empower’s, insurance may not cover such losses. In 
addition, a long-term disruption could harm Empower’s, or the Group’s, reputation and result in a loss 
of customers, which could materially adversely affect the Group. 

Empower’s plants, pipelines and cooling infrastructure are purpose built  

Empower builds its plants, pipelines and cooling infrastructure to meet the demands of particular 
customers in specific locations. If a customer defaults on its contractual obligations or abandons the 
building, development or project for which the district cooling system has been built, it may be difficult 
or impossible to use the district cooling system for alternative customers or purposes, which may require 
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Empower to write-off the assets involved. Alternative customers may not have a similar 
creditworthiness, proximity to the existing plant, capacity needs or high density demand for cooling. 
Even if alternative customers could be procured for a particular plant, there can be no guarantee that 
the contractual terms would be similar to the initial contractual terms or that the capacity charges would 
be as profitable or that the cost of additional capital expenditure to service the new customer could be 
fully recovered, which again may require Empower to make impairments against the relevant assets. 
These factors could materially adversely affect Empower’s profitability in any period, and in turn the 
Group’s profitability. 

In addition, while Empower has put in place innovative techniques to manage such risks, there is a risk 
that when constructing a new district cooling plant that it may complete a plant and the construction of 
one or more buildings to which the plant was due to be connected are delayed or simply not completed, 
whether because the developer becomes insolvent or the construction becomes uneconomic or for 
other reasons. In such cases, the Group’s ability to enforce contractual agreements may be limited, 
particularly if the end customer becomes insolvent or the construction ceases. As a result, Empower 
may not receive any revenue, or may receive less than the originally anticipated revenue, from the plant 
until completion is achieved by the customer and the customer begins to receive revenues from its 
building, development or project.  

The Group faces risks related to expanding its digital and technological services, solutions, products 
and capabilities in the face of rapidly-evolving technological developments and customer demand  

There can be no assurance that the Group will be able to continue to expand its products and capabilities 
to address the needs of its customers, or the needs of the Group, across different segments and 
verticals. As the IT services market in the UAE and wider region further develops and customers require 
more specialised IT solutions, the Group may be required to build capabilities focusing on other 
verticals, in order to expand its enterprise customer base. 

Different customer segments and verticals have different service and product requirements and in order 
to appropriately service the needs of different customer segments, the Group will need to develop the 
relevant tools and capabilities and tailor its value proposition accordingly. If the Group is unable to 
effectively sell its services to a broader market, then its competitive position may be negatively 
impacted. Expanding the Group’s products and services involves new risks and challenges, and may 
place strain on the Group’s management and resources.  

The market for IT services is characterized by rapid technological change, frequent new product 
introductions, technology enhancements, increasingly sophisticated customer requirements and 
evolving industry standards. The Group’s future success in digital services and technological solutions 
depends on its ability to continue to develop, market and implement services and solutions that are 
attractive, timely and cost-efficient for its existing and new customers. This requires the Group to 
anticipate and respond to rapid and continuing changes in technology, industry developments and IT 
service and solution offerings by new entrants in order to serve the evolving needs of the Group’s 
customers. If the Group does not adapt, expand and develop its services and solutions in response to 
changes in technology or customer demand, the Group’s ability to develop and maintain a competitive 
advantage and continue to grow could be negatively affected, which would have an adverse effect on 
the Group’s business, results of operations, financial position, and future prospects. 

Developments in the industries or verticals that the Group serves could shift demand to new services, 
software and solutions. If, as a result, the Group’s customers demand new services, software or 
solutions, the Group may be less competitive in these new areas or need to make significant 
investments to meet that demand. 

In addition, the Group operates in an environment in which there currently are, and the Group expects 
will continue to be, new entrants that may offer new services, software and solutions. New services, 
software and solutions offered by competitors or new entrants may make the Group’s offerings less 
attractive or less competitive, when compared to other alternatives. The Group also may not be able to 
successfully anticipate or adapt to changes or customer requirements on a timely basis. If the Group 
fails to keep up with such changes or to convince customers of the value of its services, software and 
solutions in light of new technologies or new offerings by competitors, this would have a material 
adverse effect on the Group’s business, results of operations, financial position, and future prospects. 

The Group faces risks related to the procurement of additional work from existing customers 
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The Group contracts with customers to provide various digital services and technological solutions. 
The Group’s contracts generally do not give the Group a right to be the exclusive supplier of services 
and solutions to its customers. In addition, these contracts are not long-term by nature.  

Part of the Group’s success depends on its ability to attract additional work from existing customers. If 
the Group’s customers are not satisfied with the quality of the Group’s work or with the types of services 
or solutions delivered or otherwise seek to renegotiate their contracts (for example, as part of their 
internal cost-cutting initiatives), the Group could incur additional costs to address the situation and the 
profitability of such work might be impaired. In order to maintain or increase margins, the Group must 
attract additional work from such renewing customers through cross-selling or up-selling its other 
services. Additionally, customers may also decline to extend contracts or may direct future business to 
the Group’s competitors. Consequently, the Group’s results of operations in subsequent periods could 
be materially lower than expected, which could have a material adverse effect on the Group’s business, 
results of operations, financial position and future prospects. 

The Group’s technology business faces risks related to customer retention  

The Group’s ability to retain its technology business customers depends on its ability to maintain high 
standards of service. Any failure by the Group to consistently meet a technology business customer’s 
service requirements could disrupt the customer’s business, and may cause it to lose the customer and 
affect the Group’s ability to attract new customers to its technology business, which could have a 
negative impact on the Group’s reputation. 

If the parties contracting with the Group’s technology businesses terminate any of their agreements with 
the Group, or refuse to renew them on terms acceptable to the Group or at all, this will result in the 
Group losing a portion of its revenues. When contracts are terminated or not renewed, the Group loses 
the anticipated revenue, which it may take significant time to replace. The initial phases of a relationship 
with a technology customer often require that the Group invests time and money understanding the 
customer’s needs, as compared to established customer relationships where the Group’s understanding 
of the customer’s needs often allows the Group to deliver its products and services more efficiently. If 
long-term customers are replaced by new customers on terms that are less favourable to the Group, or 
new customers do not become long-term customers, customer churn could adversely impact the 
Group’s business, results of operations, financial position, and future prospects. 

The Group may face risks related to undetected errors or defects in products or solutions  

The Group’s products, or solutions, including hardware, software and services provided by various 
suppliers, could contain errors or defects that the Group has not been able to detect and that could 
adversely affect the performance of the products, or solutions and negatively impact the demand 
therefor. If errors or defects are discovered, the Group may have to incur significant capital expenditures 
to eliminate them and may not be able to successfully correct them in a timely manner or at all. Errors 
and failures in products, or solutions could result in a loss of, or delay in, market acceptance of such 
products, or solutions and could damage the Group’s reputation. Any such errors or defects could result 
in adverse customer reactions and negative publicity, because many of the Group’s customers and 
potential customers are highly sensitive to defects in the products, or solutions they use. Furthermore, 
any errors in products, or solutions could result in the need to provide concessions and corrective 
measures to existing customers in order to maintain their business. The Group also relies on software, 
hardware and applications from various third parties to deliver its services and solutions, in addition to 
its use of some open-source software. The Group has entered into a number of agreements with 
suppliers that include technology solutions. If any of these software, hardware or applications become 
unavailable due to extended outages or because they are no longer available on commercially 
reasonable terms or in the event that agreements with suppliers are terminated for any reason including 
the Group’s violation of its contractual terms under those agreements, it could result in delays in the 
provisioning of the Group’s services until equivalent technology is identified, obtained and integrated, 
which could increase the Group’s expenses or otherwise harm its business. While the Group seeks to 
closely collaborate with its third-party suppliers of software, hardware and applications with a view to 
streamlining the acquisition and integration of technology, there can be no assurance that the current 
relationships between the Group and its suppliers will continue in their current form. Changes in these 
supplier relationships may impact the ability of the Group to procure tailored services and technology 
from such suppliers, which may increase the Group’s expenses, capabilities or otherwise harm its 
business. 
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In addition, any errors or defects in or failures of this third-party software, hardware or applications could 
result in errors or defects in or failures of the Group’s services and solutions, which could harm its 
business and could be costly to correct. Many of these suppliers attempt to impose limitations on their 
liability for such errors, defects or failures, and, if enforceable, the Group may have additional liability to 
its customers or third-party providers that could harm the Group’s reputation and increase its operating 
costs. If any of the above-mentioned risks materialise, it would have a material adverse effect on the 
Group’s business, results of operations, financial position and future prospects. 

The Group’s digital businesses face risks related to failure of information technology systems and data 
centres 

The Group’s digital businesses depend on the Group’s information and technology systems in their daily 
business, and any failure or breakdown in these systems could interrupt normal business operations 
and result in a significant slowdown in operational and management efficiency for the duration of such 
failure or breakdown. Any prolonged failure or breakdown could impact the Group’s ability to offer 
services to its customers, which would have an adverse effect on the Group’s business, results of 
operations, financial position, and future prospects. There can be no assurance that any future new IT 
will not result in any business interruptions. Any significant delays or interruptions in providing services 
could negatively impact the Group’s reputation. 

In addition, the Group relies on third party vendors to supply and maintain much of its internal IT. The 
Group concludes annual contracts with various providers to maintain and support its internal IT and 
upgrade it to the latest versions. In the event that one or more of the third-party vendors that the Group 
engages to provide support and upgrades with respect to components of the Group’s IT ceased 
operations or became otherwise unable or unwilling to meet its needs, there is no assurance that the 
Group would be able to replace any such vendor promptly or on commercially reasonable terms, if at 
all. Delay or failure in finding a suitable replacement could adversely affect the Group’s business, results 
of operations, financial position, and future prospects. 

To serve its customers, the Group must maintain continuous data centre operations, including network, 
storage and server operations. In the event of any significant disruption in operations or any major 
system failure, or if the Group is not able to move its data centres to alternate locations if it is forced to 
do so for any reason, including the lack of a suitable alternate site, this could compromise the Group’s 
ability to deliver services according to its contracts or to complete projects for its customers on a timely 
basis (which could trigger penalty and/or damages payments by the Group), result in the loss of 
customers or curtailed operations, any of which would have a material adverse effect on the Group’s 
business, results of operations, financial position, and future prospects. Additionally, losses in 
customers due to performance issues, system interruptions or other failures could result in a loss of 
revenue, reputational harm, and additional operating expenses in order to remediate the failures, and 
exposure to other losses or other liabilities, including those incurred in resolving backlog issues once 
systems are restored, all of which could have a material adverse effect on the Group’s business, results 
of operations, financial position, and future prospects. 

The Group may infringe third party intellectual property rights 

The Group’s services, software and solutions could infringe on the intellectual property rights of third 
parties when the Group integrates services, software and solutions of third parties to the services that 
the Group offers to its customers as part of its digital services offering. Although the Group is not aware 
of any infringement claims, third parties may, in the future, assert claims against the Group or the 
Group’s customers alleging infringement, misappropriation or violation of patent, copyright, trademark, 
or other intellectual property rights. Infringement claims could harm the Group’s reputation, result in 
liability for the Group or prevent the Group from offering some services, software or solutions. Any 
claims that the Group’s services, software or solutions infringe the intellectual property rights of third 
parties, regardless of the merit or resolution of such claims, may result in significant costs in defending 
and resolving such claims, and may divert the efforts and attention of the Group’s management and 
technical personnel from the Group’s business. In addition, as a result of such intellectual property 
infringement claims, the Group could be required or otherwise decide that it is appropriate to: (i) 
discontinue using, licensing, or offering particular services, software, solutions, technology or processes 
subject to infringement claims; (ii) develop other technology not subject to infringement claims, which 
could be costly or may not be possible; (iii) obtain rights to use such intellectual property; or; (iv) enter 
into settlement discussions with the third party that is pursuing an infringement claim.  
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The occurrence of any of the foregoing could result in unexpected increased expenses. In addition, if 
the Group alters or discontinues offering a particular service, software or solution as a result of an 
infringement claim, the Group’s revenue could be affected. If a claim of infringement were successful 
against the Group or the Group’s customers, an injunction might be ordered against the Group’s 
customers or the Group’s own operations, causing further damages. 

The Group currently licenses intellectual property from a variety of third parties and other registered 
software owners. It may be necessary in the future to renew licenses relating to various aspects of these 
licenses or to seek new licenses for existing or new platforms or other products or services. There can 
be no assurance that the necessary licenses would be available on commercially acceptable terms, if 
at all. Third parties may terminate their licenses with the Group for a variety of reasons, including actual 
or perceived failures or breaches of security or privacy, or reputational concerns, or they may choose 
not to renew their licenses with the Group. The loss of, or inability to obtain, certain third party licenses 
or other rights or to obtain such licenses or rights on favourable terms, or the need to engage in litigation 
regarding these matters, could result in product roll-backs, delays in product releases until equivalent 
technology can be identified, licensed or developed, if at all, and integrated into the Group’s services or 
platforms, and may have a material adverse effect on the Group’s business, results of operations, 
financial position, and future prospects.  

In addition, licenses for the programs provided by suppliers regularly contain specific conditions with 
regard to the number of users per license and the license scope. Any infringement of such licenses by 
the Group or the Group’s customers, for example by not obtaining the correct number of licenses or 
exceeding the scope of such licenses, could lead to substantial costs to the Group due to any fines or 
penalties imposed under the terms of those licenses, which would have an adverse effect on the Group’s 
business, results of operations, financial position, and future prospects. 

The Group relies on technology partners, suppliers, manufacturers, service providers and 
subcontractors 

In order to operate and manage its business, the Group relies on products and services provided by 
third party suppliers and subcontractors. The Group also partners with global technology vendors and 
integrates them into the solutions that it offers to customers. The Group has entered into a number of 
agreements with suppliers that include technology solutions. The Group has also subcontracted a 
number of entities to implement specific projects for customers (for further details on agreements with 
suppliers and subcontracting see “Material Agreements”). If the Group loses access to partner products, 
margins tighten on its partner products, or the Group’s agreements with any of its suppliers expire and 
the Group is unable to renew or replace them with other agreements with other suppliers, at all or on 
favorable terms, this may adversely affect the Group’s business. Any restriction by any third-party 
suppliers and subcontractors upon which the Group relies in addition to the temporary and permanent 
discontinuation of their business or inability to provide their services at prices or conditions acceptable 
to the Group will adversely affect the Group. Accordingly, this will have a material adverse effect on the 
Group’s business, results of operations, financial position, and future prospects. 

Moreover, the Group is unable to directly guarantee the effectiveness and quality of subcontractors 
when executing contracts. The Group may be indirectly liable if these suppliers and subcontractors are 
not able to implement such contracts and deliver services within the specified time frame and to the 
agreed standards, given that the Group is the party contracting with customers and is responsible to 
customers for the implementation of contract obligations, regardless of subcontracting. The Group has 
entered into several agreements with subcontractors. 

However, if the Group cannot pass on any losses (in whole or in part) as a result of defaults by a supplier 
or a subcontractor under the subcontracts for any reason, the Group will necessarily bear this loss. 
Accordingly, this will have a material adverse effect on the Group’s business, results of operations, 
financial position, and future prospects. 

Risks Relating to Dubai, UAE and the MENA Region 

General economic, financial and political conditions, especially in Dubai and elsewhere in the UAE, 
where the Group conducts all of its operations, may materially adversely affect the Group’s business, 
financial condition and results of operations 

General economic, financial, and political conditions, especially in Dubai and elsewhere in the UAE 
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where the Group conducts all of its operations, may have a material adverse effect the Group’s 
business, results of operations, financial condition and prospects. An adverse change in the credit rating 
of the UAE, declines in consumer confidence and/or consumer spending, changes in unemployment, 
significant inflationary or deflationary changes or disruptive regulatory or geopolitical events could 
contribute to increased volatility and diminished expectations for the economy and markets, including 
the market for the Group’s products and services, and lead to demand or cost pressures that could 
negatively and adversely impact the Group’s business, results of operations, financial condition and 
prospects. The UAE’s economy may be adversely affected by tightening global economic conditions 
and external shocks, including financial market volatility, trade disruptions and protectionist trade 
policies or threats thereof. In particular, a global shift in policies, including towards protectionism, with 
lower global growth due to reduced trade, migration and cross-border investment flows, could slow non-
oil growth in the UAE and Dubai. These conditions could affect all of the Group’s business segments. 
Examples of such conditions could include: 

• a general or prolonged decline in, or shocks to, regional or broader macro-economies; 

• regulatory changes that could impact the markets in which the Group operates; and 

• deflationary economic pressures, which could hinder the Group’s ability to operate profitably in 
view of the challenges inherent in making corresponding deflationary adjustments to its cost 
structure. 

The nature of these types of risks make them unpredictable and difficult to plan for or otherwise mitigate, 
compounding their potential impact on the Group’s business, financial condition and results of 
operations.  

The UAE’s economy is significantly affected by volatility in international crude oil prices and its economy 
has in the past been, and is likely in the future to continue to be, materially adversely affected by lengthy 
periods of low crude oil prices 

The UAE’s economy is significantly impacted by international crude oil prices and is highly dependent 
upon its hydrocarbon-related revenue. Crude oil prices have historically fluctuated in response to a 
variety of factors beyond the Group’s control, including (without limitation): 

• economic and political developments both in oil-producing regions, particularly in the MENA 
region, and globally (see “—General economic, financial and political conditions, especially in 
Dubai and elsewhere in the UAE, where the Group conducts all of its operations, may materially 
adversely affect the Group’s business, financial condition and results of operations”); 

• global and regional supply and demand, and expectations regarding future supply and demand, 
for oil and gas products; 

• the ability of the members of OPEC and OPEC+ to agree upon and maintain specified global 
production levels and prices; 

• the impact of international environmental regulations designed to reduce carbon emissions, and 
global weather and environmental conditions; and 

• prices, availability and trends relating to the use of alternative fuels and technologies. 

Many economic sectors within the UAE remain in part dependent, directly or indirectly, on crude oil 
prices, so extended periods of low crude oil prices may have a negative impact across the economic 
landscape of Dubai and other Emirates. For example, the Dubai, Abu Dhabi or other Emirati 
governments may decide to reduce government expenditures in light of the budgetary pressures caused 
by lower crude oil prices, which may, in turn, reduce fiscal spending on infrastructure and other projects 
that create revenue streams for both public and private entities. Local financial institutions may 
experience lower liquidity (if significant government and government-owned company deposits are 
withdrawn to fund deficits) or higher financing losses or impairments. Furthermore, businesses that are 
dependent on household consumption, including consumer products, education, healthcare and 
housing, may be adversely affected by lower levels of economic activity created by extended periods of 
low crude oil prices. 
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As lockdown measures and restrictions on international and domestic travel and transport are eased 
globally, oil-producing countries may further increase output to meet recovering demand, which may 
result in further volatility of crude oil prices, both in the UAE and globally.  

Any of the factors described above, including further developments with respect to the COVID-19 
pandemic (and the possibility of additional waves or resurgences thereof) and OPEC or OPEC+ 
agreements, could have a material adverse effect on the economic, political and fiscal position of Dubai 
(and the UAE generally), and may consequently have a material adverse effect on the Group’s business, 
financial condition and results of operations. 

Continued instability and unrest in the MENA region, or the escalation of armed conflict, may materially 
adversely affect the Group’s business, financial condition and results of operations 

Although Dubai and the wider UAE enjoy domestic political stability and generally healthy international 
relations, since 2011 there has been political unrest in a number of countries in the MENA region, 
including Bahrain, Egypt, Iran, Iraq, Libya, Syria, Tunisia and Yemen. The unrest has ranged from public 
demonstrations to, in extreme cases, armed conflict and civil war and has given rise to a number of 
regime changes and increased political uncertainty across the region. It is not possible to predict the 
occurrence of events or circumstances such as civil unrest, war or other hostilities, or the impact that 
such events or occurrences might have on Dubai and the UAE. The MENA region currently is subject 
to a number of armed conflicts including those in Yemen, Syria (in which multiple state and non-state 
actors are involved, such as the USA, Russia, Turkey and Iran), Iraq and Palestine, as well as conflicts 
with militants associated with the Islamic State. 

The economies of Dubai and the UAE, like those of many emerging markets, have been characterised 
by significant government involvement through direct ownership of enterprises and extensive regulation 
of market conditions, including foreign investment, foreign trade and financial services. Whilst Dubai 
and the UAE have enjoyed significant economic growth and relative political stability in recent years, 
there can be no assurance that such growth or stability will continue. Moreover, while the Government’s 
policies have generally resulted in improved economic performance, there can be no assurance that 
such level of performance can be sustained. A general downturn or instability in certain sectors of the 
UAE or the regional economy could have a material adverse effect on the Group’s business, financial 
condition and results of operations. 

Furthermore, Dubai and the other Emirates are, and will continue to be, affected by political 
developments in or affecting the UAE and the wider MENA region, and investors’ reactions to 
developments in any country in the MENA region may affect securities of issuers in other markets, 
including the UAE. On 14 September 2019, the Abqaiq processing facility and the Khurais oil field in 
Saudi Arabia were significantly damaged in attacks by unmanned aerial vehicles and missiles, which 
caused an immediate significant reduction in the oil output of Saudi Aramco. In January 2020, direct 
confrontation occurred between the USA and Iran when a targeted drone strike killed a senior Iranian 
military commander in Iraq which was followed by an Iranian attack using ballistic missiles on a USA 
military base in Iraq. In the course of this confrontation, the government of Iran confirmed that it would 
no longer adhere to the terms of the Joint Comprehensive Action Plan in respect of Iran’s nuclear power 
programme. On 11 April 2021, a major power failure occurred at the Natanz complex south of Tehran, 
Iran, as a result of an explosion which has been reported to be caused by an attack on the Natanz 
complex. On 18 January 2022, Abu Dhabi experienced a drone attack launched by Houthi rebels near 
the Abu Dhabi airport that killed at least three people. Although the UAE has otherwise generally not 
experienced terrorist attacks or armed conflict such as those experienced by a number of other countries 
in the MENA region, there can be no assurance that extremists or terrorist groups will not initiate terrorist 
or other violent activity in the UAE, or that the UAE will not be impacted by any escalation of regional 
armed conflict. Any terrorist incidents in or affecting Dubai or the UAE and increased regional 
geopolitical instability (whether or not directly involving Dubai or the UAE), or any heightened levels of 
military conflict in the region, may have a material adverse effect on Dubai and the UAE’s attractiveness 
for foreign investment and capital, their ability to engage in international trade, their tourist industry, and, 
consequently, their economic, external and fiscal positions, and therefore could adversely impact the 
Group’s business, financial condition and results of operations. 

Furthermore, the UAE is dependent on expatriate labour, including unskilled labourers as well as highly 
skilled professionals in a range of industry sectors, and has made significant efforts in recent years to 
attract high volumes of foreign businesses and tourists to the country. These steps make the UAE 
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potentially more vulnerable should regional instability increase, foreign militants commence operations 
in the Emirate, or extremist or terrorist groups engage in activities in the country. In addition, as the 
government endeavours to further diversify the UAE’s economy into other sectors, including tourism, 
the exposure to broader regional and global economic trends and geopolitical developments likely will 
increase. 

Dubai and the UAE may decide to introduce new laws and regulations, which, if so introduced, could 
adversely affect the way in which the Group is able to conduct its businesses and its results of 
operations and financial condition 

Emerging market economies generally and the UAE in particular are characterized by less 
comprehensive legal and regulatory environments than are found in more developed regions. However, 
as these economies mature, and in part due to the desire of certain countries in the MENA region, 
including in particular the UAE, to accede to the World Trade Organization, the governments of these 
countries have begun, and the Group expects will continue, to implement new laws and regulations 
which could impact the way the Group conducts its business and have a material adverse effect on the 
Group’s business, results of operations, financial condition and prospects. 

Changes in investment policies or in the prevailing political climate in the UAE could result in the 
introduction of changes to government regulations with respect to: 

• price controls; 

• export and import controls; 

• corporate income and other taxes; 

• foreign ownership restrictions; 

• foreign exchange and currency controls; and 

• labour and welfare benefit policies. 

The Group is not currently subject to corporate income tax in the UAE, and the UAE has historically not 
had any tax regime. However, on 31 January 2022 the Ministry of Finance announced that it will 
introduce a 9% federal corporate tax regime for the first time in the UAE to be applied on the adjusted 
accounting net profits of a business above AED 375,000 (US$102,000), which is expected to come into 
effect on or after 1 June 2023. The UAE Federal Tax Authority will be responsible for administering, 
collecting, and enforcing corporate tax in line with rules and regulations to be issued by the Ministry of 
Finance. See “Taxation—UAE Taxation”. There can be no assurance that the introduction of a corporate 
income tax or any other changes to current laws or taxation would not increase the Group’s costs or 
otherwise materially adversely affect its business, financial condition and results of operations. 

 

The UAE’s Emiratisation initiative may increase the Group’s costs and may reduce its ability to 
rationalise its workforce 

Emiratisation is an initiative by the UAE government to employ its citizens in a meaningful and efficient 
manner in the public and private sectors and to reduce its reliance on foreign workers. Under the 
initiative, companies are encouraged to employ Emiratis in management, administrative and technical 
positions. However, the cost of employing UAE nationals typically is significantly higher than the cost of 
employing foreign workers. In addition, meeting and maintaining the Group’s Emiratisation targets 
reduces its flexibility to rationalise its workforce, which limits its ability to reduce costs in many areas of 
its operations and may be made difficult as a result of the COVID-19 pandemic (particularly if additional 
waves or resurgences thereof occur). As a result, there can be no assurance that meeting and 
maintaining the Group’s Emiratisation targets will not have a material adverse effect on its business, 
financial condition and results of operations. 

The Group’s financial condition and results of operations may be materially adversely affected if the 
USD/AED exchange rate were to change 

The Group maintains its accounts, and reports its results, in UAE dirhams. Although the UAE dirham 



 

 

 

 

 

 

92 

has been pegged to the US dollar at a rate of AED 3.6725 to USD 1.00 since 1997, there can be no 
assurance that the UAE Central Bank will continue to maintain this fixed rate in the future, particularly if 
there continues to be increased demand for the US dollar as a result of the COVID-19 pandemic and 
any additional waves or resurgences thereof. Any de-pegging or change to the USD/AED exchange 
rate could increase the costs that the Group pays for its products or to service its indebtedness, or could 
cause its results of operations and financial condition to fluctuate due to currency translation effects, 
any of which could have a material adverse effect on the Group’s business, financial condition and 
results of operations. 

Risks Relating to the Offering and to the Shares 

After the Offering, the Selling Shareholder will continue to hold the majority of the Shares 

The Selling Shareholder’s significant Share ownership of approximately 90% of the Company’s 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.  

Substantial sales of Shares by the Selling Shareholder or future issuances of Shares by the Group could 
depress the price of the Shares 

Sales of a substantial number of Shares by the Selling Shareholder following the completion of the 
Offering or any future issuances of Shares by the Group may significantly reduce the share price. The 
Selling Shareholder will be prohibited from disposing of its Shares for the lock-up period of six months 
commencing from Listing date. As an exception, the Selling Shareholder may sell its Shares to the 
following: (1) any foreign government or (2) any foreign Strategic Investor as defined in the 
Companies Law. Any agreement with the procuring entity shall include that it is subject to the 
remainder of the lock-up period to which the Selling Shareholder is subject (or any longer lock-period 
agreed between the parties). The Selling Shareholder undertakes to publicly announce any 
disposition of Shares made pursuant to the exceptions set forth in clauses (1) or (2) above promptly 
after such disposition during the Lock-up Period. 
 

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 DFM 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. The Group 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 the Group’s actual performance or 
conditions in the UAE. 

The Company has applied for the Shares to be listed on the DFM. The DFM is substantially smaller in 
size and trading volume than other established securities markets, such as those in the United States 
and the UK. As of 31 December 2021, there were 68 companies with securities traded on the DFM with 
a total market capitalization of approximately AED 411 billion. The DFM had a total regular trading 
volume of AED 72.3 billion in 2021. Brokerage commissions and other transaction costs on the DFM 
are generally higher than those in Western European countries. 

These factors could generally decrease the liquidity and increase the volatility of share prices on the 
DFM, 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 DFM in the desired amount and at the price and time achievable in 
more liquid markets. 

The Company may not pay dividends on the Shares and consequently, investors may not receive any 
return on investment unless they sell their Shares for a price greater than that which was paid for them 

The distribution of dividends by the Company will be dependent upon a number of factors, including the 
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future profit, financial position, capital requirements, statutory reserve requirements, the amount of 
distributable reserves, available credit of the Company and general economic conditions and other 
factors that the Board of Directors deem significant from time to time. Also, the Company’s ability to 
declare and pay cash dividends on the Shares may be restricted by, among other things, covenants in 
any credit facilities that the Company may enter into in the future, the recovery of any incurred losses in 
the future and provisions of UAE law. While the Company has historically been able to pay regular 
dividends, and intends to pay dividends in respect of the Shares, there can be no assurance that any 
dividend will ever be paid, nor can there be an assurance as to the amount, if any, which will be paid in 
any given year. 

Furthermore, as part of the Group’s business is undertaken though IPP/IWP project companies, the 
Company is reliant on distributions from these companies in gathering cash flows from which to pay a 
dividend. A material decline in revenues generated by one or more of the IPP/IWP project companies 
or the occurrence of a material investment by the Company in relation to any project company could 
prevent the Company from making distributions to its shareholders. In addition, in the event of the 
insolvency, bankruptcy, liquidation, dissolution or winding-up of a project company, secured and 
unsecured creditors of the project company will have the right to be paid before any distributions are 
made to the Company. These factors could have a material adverse effect on the Company’s ability to 
distribute dividends to the Shareholders. 

In addition, any decision to declare and pay dividends in the future will be made at the discretion of the 
Board of Directors and will depend on, among other things, applicable law and regulations, the Group’s 
results of operations, financial condition, cash requirements, contractual restrictions, future projects and 
plans and other factors that 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”. 

It may be difficult for shareholders to enforce judgments against the Group in the UAE, or against the 
Group’s directors and senior management 

The Company is a public joint stock company incorporated in the UAE. All of its directors and all of its 
officers reside outside the UK and the EEA. In addition, the Group’s material assets and the majority of 
the assets of its directors and senior management are located outside the UK and the EEA. As a result, 
it may not be possible for investors to effect service of process outside the UAE upon the Group or its 
directors and senior management or to enforce judgments obtained against them in courts outside the 
UAE, including judgments predicated upon the civil liability provisions of the securities laws of the UK 
or the EEA. 

Holders of the Shares in certain jurisdictions outside of the UAE may not be able to exercise their pre-
emptive rights if the Company increases its share capital 

Under the Articles of Association to be adopted in connection with the Offering, holders of the Shares 
generally have the right to subscribe and pay for a sufficient number of ordinary shares to maintain their 
relative ownership percentages prior to the issuance of any new ordinary shares in exchange for cash 
consideration. Holders of the Shares outside of the UAE may not be able to exercise their pre-emptive 
rights unless certain registrations are effective with respect to such rights and the related ordinary shares 
or an exemption from their respective registration requirements. The Company currently does not intend 
to register the Shares under the Securities Act or the laws of any other jurisdiction, and no assurance 
can be given that an exemption from such registration requirements will be available to enable holders 
of the Shares outside of the UAE to exercise their pre-emptive rights or, if available, that the Company 
will utilise such exemption. Furthermore, provided that the Company obtains all the required approvals 
from the SCA and its General Assembly, the Company may increase its capital without applying the pre-
emption rights of the existing Shareholders, such as (i) for the purpose of the entry of a strategic partner, 
(ii) for the purpose of capitalising the Company’s debts, (iii) for the purpose of converting bonds or sukuk 
issued by the Company into shares, and/or (iv) acquiring an existing company and issuing new shares 
in the Company to the partners or Shareholders of that acquired company. To the extent that holders of 
the Shares outside of the UAE are not able to exercise their pre-emptive rights, the pre-emptive rights 
would lapse and the proportional interests of such holders outside of the UAE would be reduced. 

UAE Taxation 

The following comments are general in character and are based on the current applicable tax regime in 



 

 

 

 

 

 

94 

the UAE and the current practice of the UAE authorities as at the date of this Prospectus. 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. 

Taxation of the Company and Individuals 

Currently there is no corporate tax legislation at the federal UAE level. However, corporate tax 
legislation has been enacted in some of the Emirates (including Abu Dhabi) through their own decrees. 
These tax decrees are currently only enforced on foreign oil companies and branches of foreign banks.  

In accordance with the above practice, the Company is not currently subject to corporate income tax in 
the UAE or in Abu Dhabi.  

As per the aforementioned announcement and Frequently Asked Questions published, the federal tax 
system is applicable to all businesses and commercial activities operating within the seven emirates, 
with the exception of: 

• businesses operating in the extraction of natural resources. These will continue to be subject to 
the tax decrees issued by the respective Emirate; 

• individuals earning income in their personal capacity (i.e. salary, investment income) as long as 
the income generating activity does not require a commercial license; and 

• businesses registered in Free Trade Zones, provided they comply with all the regulatory 
requirements, and that do not conduct business with Mainland UAE. 

The announced UAE CIT regime introduces a tier system with three rates: 

• all annual taxable profits that fall under AED 375,000 shall be subject to the zero rate; 

• all annual taxable profits above AED 375,000 shall be subject to 9% rate; and 

• all MNEs that fall under the scope of Pillar 2 of the BEPS 2.0 framework (i.e. consolidated global 
revenues in excess of AED 3.15 billion) shall be subject to different rates as per the OECD Base 
Erosion and Profit-Sharing rules. 

Taxable profits are the accounting profits subject to certain adjustments. 

The announced UAE CIT regime confirmed the following income shall be in general exempt from income 
tax: 

• capital gains and dividend income earned by UAE company from its qualifying shareholdings 
(to be defined in the law); 

• profits from group reorganization (further details awaited); 

• profits from Intra-group transactions (further details awaited); 

• foreign investor’s income from dividends, capital gains, financing expenses, royalties and other 
investment returns. 

There will be no UAE withholding tax on domestic and cross-border payments. 

The UAE CT law has not yet been released. 

Proposed Corporate Tax in the UAE 

On 31 January 2022, the UAE Ministry of Finance announced a federal corporation tax to be 
implemented in the UAE for effective financial years commencing on or after 1 June 2023.  
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There is currently no personal tax levied on individuals in the UAE. 

Taxation of purchase of Shares 

Completion of the Offering is likely to be characterised for UAE tax purposes as a purchase of Shares 
by the shareholders. If a shareholder is tax resident outside the UAE and/or is subject to tax in another 
jurisdiction, the Offering may be characterised differently and may be subject to tax in that other 
jurisdiction. 

There are no transfer taxes in the UAE on the purchase of Shares. Accordingly, the purchase of Shares 
should not result in any UAE tax liabilities for shareholders who are individuals or corporations tax 
resident in the UAE. Non-UAE tax residents, or dual tax residents, individuals and corporations, may 
be subject to taxation in jurisdictions outside the UAE with respect to the ownership of, or income 
derived in connection with, the Shares based on local tax regulations. 

Taxation of dividends and capital gains on sale 

Based on the current tax practice within the UAE outlined above, the purchase of Shares should not 
result in any UAE tax liabilities for shareholders who are individuals or corporations tax resident in the 
UAE, provided they are not subject to tax in the UAE by virtue of them being a foreign oil company or 
branch of a foreign bank. Non-UAE tax residents, or dual tax residents, individuals and corporations, 
may be subject to taxation in jurisdictions outside the UAE with respect to the ownership of, or income 
derived in connection with, the Shares based on local tax regulations. 

Based on the same principles as outlined above, UAE resident shareholders who are not subject to tax 
in the UAE or jurisdictions outside the UAE (both corporate and individual), should not currently be taxed 
on the receipt of dividend income and gains on the future sale of the Shares. 

Shareholders who are subject to tax in the UAE by virtue of being a foreign oil company or branch of a 
foreign bank, or tax resident in jurisdictions outside the UAE, as well as shareholders tax resident in the 
UAE but also subject to tax in jurisdictions outside the UAE (both corporate and individual), should 
consult their own tax advisers as to the taxation of dividend income and gains on the future sale of the 
Shares under the relevant applicable local laws in those jurisdictions. 

There is currently no withholding tax in the UAE and as such, any dividend payments made by the 
Company should be made free of any UAE or Abu Dhabi withholding tax. 

The contents of this section is also generally in line with the FAQs issued under the proposed Corporate 
Tax to be introduced, subject to fulfilment of conditions that may be prescribed in the final law.  

UAE VAT 

The UAE has adopted an excise tax, which was effective on 1 October 2017, and implemented a VAT, 
which was effective on 1 January 2018. The excise tax imposes a 50% tax on carbonated beverages and 
a 100% tax on tobacco products and energy drinks. On 27 August 2017, the VAT Law was published on 
the website of the Federal Tax Authority. The executive regulations of the VAT Law were issued on 28 
November 2017 under Cabinet decision No. 52 of Federal Decree Law No. (8). The executive regulations 
provide more detail about products and services that are subject to VAT and which particular products 
are zero-rated or exempted. The executive regulations of the VAT Law outline the conditions and 
parameters of such VAT treatment. The GCC VAT Framework Agreement, which is a country level 
agreement between all the GCC States, sets out broad principles that should be followed by all the GCC 
countries in their VAT laws while providing individual member states some discretion to adopt a different 
VAT treatment in respect of certain matters. Each GCC country will enact its own domestic VAT 
legislation based on the underlying principles in this common framework. 
 
VAT applies on the sale of goods and services in the UAE and on imports to the UAE. Unless the supply 
of goods and services falls within a category that is specifically exempt or is subject to the zero rate of 
VAT. VAT will apply at the standard rate. The standard VAT rate in the UAE is 5%. 

The mandatory registration threshold is AED 375,000 and the voluntary registration threshold is AED 
187,500. Businesses must register for VAT if the value of taxable supplies and imports of goods or 
services is above the mandatory registration threshold in the last 12 months, or it is expected to be 
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above that threshold in the next 30 days. In addition, businesses would have an option to register for 
VAT on a voluntary basis if (i) the value of taxable supplies and imports of goods or services, or (ii) the 
value of taxable expenses (i.e. expenses with VAT) is above the mandatory registration threshold in the 
last 12 months, or it is expected to be above that threshold in the next 30 days. 

The supply of goods or services by VAT registered businesses is subject to VAT at either the standard 
rate or zero rate. Businesses are entitled to claim a credit for VAT paid on their purchases if they relate 
to a supply that is standard rated or zero-rated. However, any VAT incurred in connection with a supply 
that is exempt from VAT cannot be reclaimed. 

Article 42 of the executive regulations outlines the scope of financial services classified as exempt and, 
on this basis, no VAT would be applied on any transfer of Shares. However, it should be noted that fees 
relating to the transfer of ownership of Shares would be standard rated at 5%. 

Third Section: Financial Disclosures 

Summary of the Company’s Financial Statements and a Summary of Key Notes and Key Financial 
Indicators as of and for the Years Ended 31 December 2020 (with comparative financials for the year 

ended 31 December 2019) and 31 December 2021). 

The following discussion and analysis should be read in conjunction with the Company’s audited 
financial statements, including the notes thereto, included in this Prospectus as at and for the years 
ended 31 December 2020 (with comparative financial information as at and for the year ended 31 
December 2019) and 2021 included in this Prospectus. Investors should also read certain risks 
associated with the purchase of Offer Shares in the section entitled “Investment Risks”.  

EBITDA and Net debt are Non-IFRS measures and were calculated by the Company based on data 
derived from the Company’s Financial Statements. 

1. Selected Financial Information and Operating Data 

The selected financial information set forth below shows our historical financial information 
and other unaudited operating information as at and for the years ended 31 December 2019, 
2020 and 2021.  

The financial information set forth below under the captions ‘‘Statement of Profit or Loss Data”, 
‘‘Statement of Financial Position Data”, ‘‘Statement of Cash Flows Data” and “Statement of 
Changes in Equity Data” has been derived from, and should be read in conjunction with, the 
Financial Statements included elsewhere in this Prospectus. 
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1. Statement of Profit or Loss Data 

 

   

 

Year ended 31 December 

Revenue 

2019* 2020 2021 

(AED thousands) 

22,886,986 22,461,895 23,823,968 

Cost of sales (14,119,335) (14,201,213) (15,539,787) 

Gross profit 8,767,651 8,260,682 8,284,181 

Administrative expenses (2,696,870) (3,012,311) (2,916,445) 

Credit impairment losses (21,212) (87,970) (83,822) 

Other income 331,890 378,018 921,993 

Operating profit 6,381,459 5,538,419 6,205,907 

Finance costs (243,778) (267,966) (382,866) 

Finance income 501,869 239,479 165,465 

Finance income/costs – net 258,091 (28,487) (217,401) 

Provision for impairment of investment in a joint venture - - (4,785) 

Share of profit / (loss) from investments in joint ventures (2,467) (2,392) 502 

Profit for the year before net movement in regulatory deferral 

account credit balance 6,637,083 5,507,540 5,984,223 

Net movement in regulatory deferral account credit balance - (201,202) 569,224 

Profit for the year and net movement in regulatory deferral 

account credit balance 6,637,083 5,306,338 6,553,447 

Other comprehensive income / (loss) for the year (1,780,506) (2,123,720) 1,518,845 

Total comprehensive income for the year 4,856,577 3,182,618 8,072,292 

    

Earnings per share    

Basic and diluted earnings per share (AED) 0.13 0.10 0.12 
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2. Statement of Financial Position Data 

 

 As at 31 December 

Total non-current assets  

2019* 2020 2021 

(AED thousands) 

   

129,418,183 142,534,643 151,719,453  

Total current assets 20,904,557 17,390,323 17,727,981  

Total assets 150,322,740 159,924,966 169,447,434  

Total equity 87,874,349 90,021,579 93,591,708  

Total non-current liabilities  41,727,470 52,021,973 58,105,641  

Total current liabilities  19,973,875 16,933,166 17,371,061  

Total liabilities 61,701,345 68,955,139 75,476,702  

Total equity and liabilities  149,575,694 158,976,718 169,068,410 

Regulatory deferral account credit balance  747,046 948,248 379,024  

Total equity, liabilities, and regulatory deferral account credit 

balance  150,322,740 159,924,966 169,447,434  
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3. Statement of Cash Flow Data 

 
Year ended 31 December 

Cash flows from operating activities 

2019* 2020 2021 

(AED thousands) 

   

Profit for the year 
6,637,083 5,306,338 6,553,447 

Adjustment for: 
     

Depreciation 
          4,404,006  4,732,753 5,231,682 

Amortisation – intangible assets 
               66,560  57,619                81,121  

Provision for slow moving and obsolete inventories 
                 7,869  19,508                28,621  

Reversal of impairment of property, plant and equipment 
             (80,294) (53,529) (32,328) 

Fair value adjustments of receivables 
 -  -  (48,832) 

Reversal of fair value adjustment for trade receivables 
75,690 31,399 7,204 

Charge for impairment of trade receivables 
21,212 87,969 83,822 

Deferred income 
            (762,435) (865,157)  (933,167) 

Retirement benefit obligations - gratuity 
             124,267  124,973 124,204 

Retirement benefit obligations - pensions 
             102,769  112,695 112,810 

Provision for impairment from investment in joint venture 
 -  - 4,785 

Share of loss from investment in joint ventures 
                 2,467  2,392  (502) 

Ineffective portion of gain on derivative financial instrument 
                 3,801  20,306  (5,969) 

Loss on sale of property, plant and equipment 
                   513  1,428  (181) 

Finance income 
243,778 267,966 382,866 

Finance cost expenses 
 (501,869)  (239,479) (165,465) 

Operating cash flows before changes in operating assets and liabilities 
        10,345,417            9,607,181          11,424,118  

 
   

Changes in operating assets and liabilities: 
     

Inventories 
            (45,260)           (147,991)             (64,368) 

Other assets 
          (141,149) 240,841  285,367  

Trade receivables before provision for impairment 
       (1,429,105)        (1,402,379)        (1,064,227) 

Other financial assets at amortised cost 
          (344,730)        (1,107,391)           (661,766) 

Trade and other payables 
         2,073,088           1,174,483              838,477 

Regulatory deferral account credit balance 
-              201,202            (569,225) 

Net operating cash flows 
       10,458,261           8,565,946         10,188,376 

 
   

Payment for retirement benefit obligations – gratuity  
            (30,811) (36,581) (51,883) 

Payment for retirement benefit obligations – pensions 
          (104,209) (111,784) (116,499) 

Net cash inflows generated from operating activities 
10,323,241 8,417,581 10,019,994 

 
   

Cash flows from investing activities 
   

Purchase of property, plant, and equipment net of movements in trade 

payables and other long-term liabilities 
(11,883,897) (13,103,101) (12,268,280) 

Deposits with original maturity of greater than three months – placed 

during the year 
(5,651,122)  (601,375) (3,012,766) 

Deposits with original maturity of greater than three months – matured 

during the year 
6,205,314 8,272,067 325,000 

Purchase of intangible assets 
 (18,794)  (32,543) (381,752) 



 

 

 

 

 

 

100 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Interest received 
 443,992   256,675  138,225 

Movement in other financial assets 
 (16,628)  96,156  (10,039) 

Sale of / investment in a joint venture  
- - 797 

Proceeds from disposal of property, plant, and equipment 
 5,334   1,877  3,916 

Net cash used in investing activities  (10,915,801)  (5,110,244) (15,204,899) 

 
   

Cash flows from financing activities 
   

Repayment of borrowings 
(630,408) (5,605,224) (517,537) 

Proceeds from borrowings 
 6,013,610   7,717,351  8,552,340 

Interest paid 
 (1,108,101)  (1,024,347) (1,076,336) 

Payment of lease liabilities 
 (6,850)  (8,397) (7,443) 

Capital contribution by the non-controlling interest 
 -     2,000  - 

Dividends paid to owner 
 (4,500,000)  (1,500,000) (2,000,000) 

Dividends paid to non-controlling interests in subsidiaries 
 (92,394)  (92,041) (96,585) 

Net cash (used in) / from financing activities 
 (324,143)  (510,658) 4,854,439 

 
   

Regulatory deferral account credit balance 
219,426 - - 

 
   

Net (decrease)/increase in cash and cash equivalent 
(697,277) 2,796,679 (330,466) 

Cash and cash equivalents at the beginning of the year 
3,203,112 2,505,835 5,302,514 

Cash and cash equivalents at the end of the year 
2,505,835 5,302,514 4,972,048 
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4. Statement of Changes in Equity Data 

 

 

 

 

 

 

         

 

Government 

of Dubai 

account 

General 

reserve 

Statutory 

reserve 

Hedging 

reserve 

Retained 

earnings Total 

Non-

controlling 

interests 

Total 

equity 

(AED thousands) 

         

At 1 January 2019 38,092,123 48,433,035 309,131 108,486 (2,012) 86,940,763 1,276,999 88,217,762 

         

Total comprehensive  

income for the year         

Profit for the year - - - - 6,414,663 6,414,663 222,420 6,637,083 

Other comprehensive 

income - - - (966,029) 83,133 (882,896)   (897,610) (1,780,506) 

Total comprehensive 

income for the year  - - - (966,029) 6,497,796 5,531,767 (675,190) 4,856,577 

Transfer to reserve - 5,519,842 42,822 - (5,562,664) - - - 

Transactions with the 

Owner         

Non-cash distribution  - - - - (933,120) (933,120) - (933,120) 

Capital contribution 

by non-controlling 

interests - - - - - - 6,710 6,710 

Capital contribution 

by Government of 

Dubai – value of 

lands (net) 318,814 - - - - 318,814 - 318,814 

Dividend paid  - (4,500,000) - - - (4,500,000) (92,394) (4,592,394) 

At 31 December 

2019* 38,410,937 49,452,877 351,953 (857,543) - 87,358,224 516,125 87,874,349 
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Government 

of Dubai 

account 

General 

reserve 

Statutory 

reserve 

Hedging 

reserve 

Retained 

earnings Total 

Non-

controlling 

interests 

Total 

equity 

(AED thousands) 

         

At 1 January 

2020 38,410,937 49,452,877 351,953 (857,543) - 87,358,224 516,125 87,874,349 

         

Total 

comprehensive  

income for the 

year         

Profit for the 

year - - - - 5,094,728 5,094,728 211,610 5,306,338 

Other 

comprehensive 

income - - - (1,125,444) 19,696 (1,105,748) (1,017,972) (2,123,720) 

Total 

comprehensive 

income for the 

year  - - - (1,125,444) 5,114,424 3,988,980 (806,362) 3,182,618 

Transfer to 

reserve - 4,286,699 150 - (4,286,849) - - - 

Transactions 

with the Owner         

Non-cash 

distribution  - - - - (827,575) (827,575) - (827,575) 

Reclassification 

of capital 

contribution by 

non-controlling 

interest to 

borrowings* - - - - - - (6,713) (6,713) 

Capital 

contribution by 

non-controlling 

interests - - - - - - 2,000 2,000 

Capital 

contribution by 

Government of 

Dubai – value 

of lands (net) 1,418,941 - - - - 1,418,941 - 1,418,941 

Dividend paid  - (1,500,000) - - - (1,500,000) (122,041) (1,622,041) 

At 31 

December 

2020 39,829,878 52,239,576 352,103 (1,982,987) - 90,438,570 (416,991) 90,021,579 
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*Please note, there have been limited reclassifications and presentation changes in the 
financial statements for FY21 and FY20 as compared to FY19. However, the FY19 figures and 
presentation in this document have been kept in conformity with the audited financials for 
FY19.  

 

 

 

 

 

 

 

 

 

 

Share 

capital 

Government 

of Dubai 

Account 

General 

reserve 

Statutory 

reserve 

Hedging 

reserve 

Retained 

earnings Total 

Non-

controlling 

interests 

Total 

equity 

(AED thousands) 

At 1 January 2021 - 39,829,878 52,239,576 352,103 (1,982,987) - 90,438,570 (416,991) 90,021,579 

Transfer to capital 

account 500,000 (500,000) - - - - - - - 

Total 

comprehensive 

income for the 

year          

Profit for the year - - - - - 6,123,112 6,123,112 430,335 6,553,447 

Other 

comprehensive 

income - - - - 746,842 96,851 843,693 675,152 1,518,845 

Total 

comprehensive 

income for the 

year  - - - - 746,842 6,219,963 6,966,805 1,105,487 8,072,292 

Transfer to reserve - - 3,103,859 3,364 - (3,107,223) - - - 

Transactions with 

the owner          

Non-cash 

distribution - - - - - (3,112,740) (3,112,740) - (3,112,740) 

Capital 

contribution by 

non-controlling 

interests - 

 

 

- - - - - - - - 

Capital 

contribution by 

Government of 

Dubai – value of 

lands (net) - 707,162 - - - - 707,162 - 707,162 

Dividend paid - - (2,000,000) - - - (2,000,000) (96,585) (2,096,585) 

At 31 December 

2021 500,000 40,037,040 53,343,435 355,467 (1,236,145) - 92,999,797 591,911 93,591,708 
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Other Financial Information 

Dividend Policy 

The Company’s ability to pay dividends is dependent on a number of factors, including the availability 
of distributable reserves and its capital expenditure plans and other cash requirements in future periods, 
and there is no assurance that the Company will pay dividends or, if a dividend is paid, what the amount 
of such dividend will be. See “The Company may not pay dividends on the Shares and consequently, 
investors may not receive any return on investment unless they sell their Shares for a price greater than 
that which was paid for them.” Any level or payment of dividends will depend on, among other things, 
future profits and the business plan of the Company, at the discretion of the Board of Directors. 

Subject to the foregoing, the Company intends to pay dividends twice each fiscal year after the Offering 
in April and October of each year. The Group expects to pay a minimum dividend amount of AED 6.2 
billion per annum, over the next 5 years (October 2022- April 2027). For the avoidance of doubt, the 
Company expects to pay a first dividend payment of AED 3.1 billion after the Offering, for the second 
half of 2022, by October 2022. In addition, on 31 January 2022 the Board of Directors approved a 
dividend payment of AED 10 billion to the Selling Shareholder. This dividend policy is designed to reflect 
the Group’s expectation of strong cash flow and expected long-term earnings potential, while allowing 
the Group to retain sufficient capital to fund ongoing operating requirements and continued investment 
for long-term growth. This dividend policy is subject to consideration of the Board of Directors of the 
cash management requirements of the Group’s business for operating expenses, interest expense and 
anticipated capital expenditures. In addition, the Group expects that the Board of Directors will also 
consider market conditions, the then current operating environment in the Group’s markets, and the 
Board of Directors’ outlook for the Group’s business.  

Selling Shareholder 

The following table sets forth our shareholder holding our Shares (i) as at the date of this Prospectus, 
with a total share capital of 50,000,000,000 (Fifty billion) shares of AED 0.01 (One Fils) each, and (ii) 
immediately following the Offering, assuming that the Selling Shareholder sells all of the Shares being 
offered: 

 

As at the date of this 
Prospectus 

Immediately following the 
Offering(1) 

 

Number of 
Shares Percentage 

Number of 
Shares Percentage 

Shareholder     
Government of Dubai 50,000,000,000 100% 46,750,000,000 93.5% 

 
(1) Assumes that the maximum number of Shares offered by the Selling Shareholder in the Offering 

are sold and the Offering size is not increased.  

DEWA is wholly owned by the government of Dubai. No Shares have voting rights that differ from those 
of any other Shares. As at the date of this Prospectus, the Company is not aware of any arrangements 
that may result in a change in control of the Company. 

Material events and contracts concluded by the Company (including related party agreements) 

The following is a summary of certain terms of our material contracts. The following summaries do not 
purport to describe all of the applicable terms and conditions of such contracts and are qualified in their 
entirety by reference to the actual agreements. 

Related Party Transactions 

The Group is and has been a party to various agreements and other arrangements with related parties 

comprising the Company and certain of its other subsidiaries and the Government. The most significant 

of these transactions are described below. For details of the impact of related party transactions on the 

Group’s financial position and financial results as at and for the years ended 31 December 2019, 2020 
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and 2021, please refer to notes of the 2021 Financial Statements and note of the 2020 Financial 

Statements, included elsewhere in this Prospectus. 

Relationship with the Department of Finance 

There is an ongoing relationship between the Group and the Department of Finance, outside of its role 

as a shareholder of the Company on behalf of the government of Dubai. The Department of Finance is 

also responsible for settling payment on behalf of approximately 70 electricity and water accounts for 

Dubai government entities, as well as settling certain amounts in respect of the electricity and water 

fees of UAE nationals that are customers of the Group, however, there is currently no formal agreement 

in place that governs the rights and obligations of the Group vis-à-vis the Department of Finance, or any 

other governmental entity or department that falls under the accounts settled by the Department of 

Finance, with respect to the provision of electricity and water other than a confirmation from the 

Department of Finance that it would settle all invoices for such electricity and water accounts in cash 

starting January 2022. While the payment terms relating to most customers of the Group are 30 days, 

the Selling Shareholder is afforded a 90-day payment terms.  

Relationship with the Dubai government 

The Group transacts with its owner, joint ventures, and entities controlled, jointly controlled, or 

significantly influenced by the owner within the scope of its ordinary business activities, including 

suppliers and customers. Since the Group is ultimately wholly owned by the Government of Dubai, these 

entities are jointly referred to as ‘government-related entities’.  

Fuel Supply 

The Group procures fuel from entities owned or controlled by the Government. The Group is required 

to purchase all of its natural gas requirements from DUSUP, which is wholly-owned by the Government 

and the only authorised supplier of natural gas in Dubai to Government entities. Purchases are made 

based on requests (typically annually) made to DUSUP and there is no agreement in place for the supply 

of natural gas from DUSUP to the Group. Where required by the Group, other fuels are also typically 

purchased through Government-owned entities. 

Dubai Municipality Collection Agreement 

The Group entered into a housing fees and sewage operation charges collection agreement with the 

Dubai Municipality on 5 January 2017 for an initial term of three (3) years which is automatically renewed 

for equivalent periods unless either party provides notice of non-renewal of the agreement three (3) 

months prior to the expiry of the initial term or any renewal period thereto. Pursuant to the agreement 

the Group agreed to collect housing fees and sewage operation charges from all households in Dubai 

on behalf of the Dubai Municipality in consideration for a handling and collection charge equal to three 

percent (3)% per annum of all collected amounts up to a maximum of fifty (50) million dirhams per year. 

The agreement may be terminated by either party if the other party breaches any of its terms by issuing 

written notice to the defaulting party of such breach, provided that the notified breach is not remedied 

within three (3) months of the defaulting party receiving such notice. 

Dubai Silicon Oasis Collections 

Pursuant to a letter from the Department of Finance to the Group dated 17 May 2016, the Group is 

entitled to apply and collect a charge of 0.005 dirhams per gallon of water provided to the Dubai Silicon 

Oasis Authority in addition to any other charges due from the Dubai Silicon Oasis Authority to the Dubai 

Municipality.  

Project Management and Consultancy Services Agreement 

On 22 June 2016 the Group entered into a Project Management and Consultancy Services Agreement 

with Meydan Group LLC and Meraas Development LLC in respect of the development of three 132 kV 

substations in DXB Canal, Canal Gate and Qanat Substations. Pursuant to the terms of the agreement, 

each of Meydan and Meraas were to issue irrevocable letters of credit in favour of the Group for fees 
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due. On 13 November 2016 the parties entered into an amendment agreement to change the payment 

mechanic from irrevocable letters of credit to post-dated cheques of an aggregate value of AED 

255,000,000 (of which 50% each to Meydan and Meraas), the last of which was due on 1 June 2018. 

Pursuant to a letter dated 19 March 2020, the Group received twenty four (24) cheques from Meydan in 

respect of payments for electricity and water consumption, for the substations and interest for an 

aggregate amount of AED 147,607,965 payable monthly from 31 January 2022 to 31 December 2023.  

Sewage handling charge 

The Group collects “Housing Fees and Sewage Operation Charges” from customers on behalf of the 

Dubai Municipality through the invoices issued to customers. The amounts collected by the Group in 

respect of such charges are transferred to the Dubai Municipality (or the Department of Finance on 

behalf of the Dubai Municipality). The Group also collects cooling charges on behalf of Empower and 

Nakheel district cooling, which has recently been acquired by Empower, using the Group’s billing 

infrastructure, which such amounts are transferred to the relevant provider. The Group receives a 

collection charge for amounts collected on behalf of the Dubai Municipality, subject to an annual cap of 

AED 50 million.  

 

Material Contracts 

The following is a summary of the agreements that the Group considers material or important or which 
may otherwise influence an investor’s decision to invest in the Shares. These summaries do not purport 
to describe all the applicable terms and conditions of such agreements and are qualified in their entirety 
by the respective agreements. 

Contracting Structure 

The Group typically contracts by way of purchase orders that are on standard arms’ length terms. No 

one purchase order of the Group composes more than five percent (5)% of its annual revenue. 

Offtake Agreements 

Hassyan Energy Power Purchase Agreement 

The Group entered into a power purchase agreement with Hassyan Energy Phase 1 PSC on 1 June 

2016, as amended on 29 November 2016 (the “Hassyan Energy PPA”). Pursuant to the terms of the 

Hassyan Energy PPA, the Group agreed to purchase the net electrical energy generated by Hassyan 

Energy Phase 1 PSC for a period equal to twenty-five (25) years from the commercial operation date of 

the power plant. The Group’s certain payment obligations are guaranteed by an irrevocable payment 

undertaking issued by the Department of Finance on 27 July 2016. Pursuant to the Department of 

Finance’s payment undertaking, the Department of Finance shall be liable for amounts equal to the 

lesser of: 

• the maximum aggregate payment liabilities of the Group under the Hassyan Energy PPA; and  

• the amount not exceeding, in aggregate of all claims or demands made in respect of the period 

(i) up to the tenth (10th) anniversary of the commercial operation date of the power plant, USD 

5,360,000,000; (ii) from the tenth (10th) anniversary of the commercial operation date of the 

power plant and up to the twentieth (20th) anniversary of such commercial operation date, USD 

4,824,000,000; and (iii) from the twentieth (20th) of the commercial operation date of the power 

plant, USD 4,288,000,000.  

Shuaa Energy 1 Power Purchase Agreement 

The Group entered into a power purchase agreement with ACWA Power Solar Limited on 26 March 

2015, as amended to Shuaa Energy 1 PSC on 7 July 2015 and as further amended on 7 July 2015 (the 

“Shuaa Energy 1 PPA”). Pursuant to the terms of the Shuaa Energy 1 PPA, the Group agreed to 
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purchase the net electrical energy generated by Shuaa Energy 1 PSC for a period equal to twenty-five 

(25) years from the commercial operation date of the power plant. The Group’s certain payment 

obligations are guaranteed by an irrevocable payment undertaking issued by the Department of Finance 

on 7 July 2015. Pursuant to the Department of Finance’s payment undertaking, the Department of 

Finance shall be liable for amounts equal to the lesser of: 

• the maximum aggregate payment liabilities of the Group under the Shuaa Energy 1 PPA; and  

• the amount, in aggregate of all claims or demands made over the term of the payment 

undertaking, of USD 460,000,000.  

Shuaa Energy 2 Power Purchase Agreement 

The Group entered into a power purchase agreement with Emirates Solar Power Company LLC on 28 

November 2016, as novated to Shuaa Energy 2 PSC on 12 June 2017 (the “Shuaa Energy 2 PPA”) and 

as further amended on 12 June 2017. Pursuant to the terms of the Shuaa Energy 2 PPA, the Group 

agreed to purchase the net electrical energy generated by Shuaa Energy 2 PSC for an initial period 

equal to twenty-five (25) years from the commercial operation date of the power plant. The Group’s 

certain payment obligations are guaranteed by an irrevocable payment undertaking issued by the 

Department of Finance on 12 June 2017 Pursuant to the Department of Finance’s payment undertaking, 

the Department of Finance shall be liable for amounts equal to the lesser of: 

• the maximum aggregate payment liabilities of the Group under the Shuaa Energy 2 PPA; and  

• the amount not exceeding, in aggregate of all claims or demands made in respect of the period 

(i) up to and including 31 December 2024, USD 1,288,536,793; (ii) from 1 January 2025 up to 

and including 31 December 2029, USD 963,837,659; (iii) from 1 January 2030 up to and 

including 31 December 2034, USD 752,394,918, (iv) from 1 January 2035 up to and including 

31 December 2039, USD 542,783,308 and (v) from 1 January 2040, USD 302,227,485.  

Noor Energy 1 Power Purchase Agreement 

The Group entered into a power purchase agreement with Noor Energy 1 PSC on 15 March 2018, as 

amended and restated on 30 October 2018 and as further amended on 14 March 2019 (the “Noor 

Energy 1 PPA”). Pursuant to the terms of the Noor Energy 1 PPA, the Group agreed to purchase the 

net electrical energy generated by Noor Energy 1 PSC for a period equal to thirty-five (35) years from 

the commercial operation date of the power plant. The Group’s certain payment obligations are 

guaranteed by an irrevocable payment undertaking issued by the Department of Finance on 10 

December 2018. Pursuant to the Department of Finance’s payment undertaking, the Department of 

Finance shall be liable for amounts equal to the lesser of:  

• the maximum aggregate payment liabilities of the Group under the Noor Energy 1 PPA; and 

• the amount not exceeding, in aggregate of all claims or demands made in respect of the period 

(i) up to the fifth anniversary of the commercial operation date of the plant, USD 6,225,526,099; 

(ii) from the fifth to the tenth anniversary of the commercial operation date of the plant, USD 

5,914,249,794; (iii) from the tenth to the fifteenth anniversary of the commercial operation date 

of the plant, USD 5,618,537,304; (iv) from the fifteenth to the twentieth anniversary of the 

commercial operation date of the plant, USD 5,337,610,439; (v) from the twentieth to the twenty 

fifth anniversary of the commercial operation date of the plant, USD 5,070,729,917; (vi) from 

the twenty fifth to the thirtieth anniversary of the commercial operation date of the plant, USD 

4,563,656,925; and (vii) from the thirtieth anniversary of the commercial operation date of the 

plant, USD 3,879,108,387. 

Shuaa Energy 3 Power Purchase Agreement  

The Group entered into a power purchase agreement with Solar V Holding Co Ltd on 29 April 2020, as 

amended and novated to Shuaa Energy 3 PSC on 30 September 2020 (the “Shuaa Energy 3 PPA”). 
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Pursuant to the terms of the Shuaa Energy 3 PPA, the Group agreed to purchase the net electrical 

energy generated by Shuaa Energy 3 PSC for an initial period equal to twenty-five (25) years from the 

commercial operation date of the power plant.  

Hassyan Water Company 1 Water Purchase Agreement 

The Group entered into a water purchase agreement with Utico IWP Twenty Holdings DMCC on 31 

March 2021. Pursuant to the terms of the agreement, the Group agreed to purchase the water output of 

the seawater reverse osmosis plant for an initial period of thirty-five (35) years from the commercial 

operation date of that plant.  

Shareholders’ Agreements 

Hassyan Energy Phase 1 PSC Shareholders’ Agreement 
The Hassyan Energy 1 DEWA HoldCo and ACWA Power Harbin Holdings Limited (the “Hassyan 
Energy Shareholders”), who entered into a shareholders’ agreement on 1 June 2016, as amended and 
restated on 7 September 2016, and further amended on 29 November 2016, (the “Hassyan Energy 
Shareholders’ Agreement”) relating to the constitution, governance and management of Hassyan 
Energy Phase 1 PSC, the project company established for the 2,400MW Hassyan Energy power plant 
IPP project. The Hassyan Energy Shareholders’ Agreement sets out the Hassyan Energy Shareholders’ 
respective governance rights and obligations regarding the operation and management of Hassyan 
Energy Phase 1 PSC. 

Pursuant to the Hassyan Energy Shareholders’ Agreement, each of the Hassyan Energy Shareholders 
hold the following interest and board seats in Hassyan Energy Phase 1 PSC: 

Shareholder Interest Board Seats 

Hassyan Energy DEWA HoldCo 51% 4 

ACWA Power Harbin Holdings Limited. 
49% 3 

Total 100% 7 

The Hassyan Energy DEWA HoldCo, which has a 51% ownership interest in Hassyan Energy Phase 1 
PSC, is wholly owned by JEI Holding, which in turn is wholly owned by the Company. 

Shuaa Energy 1 PSC Shareholders’ Agreement 

The Shuaa Energy 1 DEWA HoldCo and ACWA Power Solar Limited (the “Shuaa Energy 1 
Shareholders”) entered into a shareholders’ agreement on 26 March 2015, (the “Shuaa Energy 1 
Shareholders’ Agreement”) relating to the constitution, governance and management of the Shuaa 
Energy 1 PSC, the project company established for the 200MW Phase II photovoltaic solar IPP project 
at MBR Solar Park. The Shuaa Energy 1 Shareholders’ Agreement sets out the Shuaa Energy 1 
Shareholders’ respective governance rights and obligations regarding the operation and management 
of Shuaa Energy 1 PSC. 

Pursuant to the Shuaa Energy 1 Shareholders’ Agreement, each of the Shuaa Energy 1 Shareholders 

hold the following interest and board seats in Shuaa Energy 1 PSC: 

Shareholder Interest Board Seats 

Shuaa Energy 1 DEWA HoldCo 51% 4 

ACWA Power Solar Limited 49% 3 

Total 100% 7 
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The Shuaa Energy 1 DEWA HoldCo, which has a 51% ownership interest in the Shuaa Energy 1 Project 

Company, is wholly owned by JEI Holding, which in turn is wholly owned by the Company.  

Shuaa Energy 2 PSC Shareholders’ Agreement 

The Shuaa Energy 2 DEWA HoldCo and Emirates Solar Power Company LLC (the “Shuaa Energy 2 
Shareholders”) entered into a shareholders’ agreement on 28 November 2016, as amended on 
12 June 2017, (the “Shuaa Energy 2 Shareholders’ Agreement”) relating to the constitution, governance 
and management of Shuaa Energy 2 PSC, the project company established for the 800MW Phase III 
photovoltaic solar IPP project at MBR Solar Park. The Shuaa Energy 2 Shareholders’ Agreement sets 
out the Shuaa Energy 2 Shareholders’ respective governance rights and obligations regarding the 
operation and management of the Shuaa Energy 2 PSC. 

Pursuant to the Shuaa Energy 2 Shareholders’ Agreement, each of the Shuaa Energy 2 Shareholders 

hold the following interest and board seats in Shuaa Energy 2 PSC: 

Shareholder Interest Board Seats 

Shuaa Energy 2 DEWA HoldCo 60% 4 

Emirates Solar Power Company LLC 40% 3 

Total 100% 7 

 

The Shuaa Energy 2 DEWA HoldCo, which has a 60% ownership interest in Shuaa Energy 2 PSC, is 

wholly owned by JEI Holding, which in turn is wholly owned by the Company. 

Noor Energy 1 PSC Shareholders’ Agreement 
The Noor Energy 1 DEWA HoldCo and ACWA Power Solar CSP Holding Ltd. (the “Noor Energy 1 
Shareholders”) entered into a shareholders’ agreement on 15 March 2018, as amended on 30 
October 2018, 22 December 2018, and 14 March 2019, (the “Noor Energy 1 Shareholders’ 
Agreement”) relating to the constitution, governance and management of the Noor Energy 1 PSC, the 
project company established for the 950MW Phase IV concentrated solar power & photovoltaic solar 
IPP project at MBR Solar Park. The Noor Energy 1 Shareholders’ Agreement sets out the Noor Energy 
1 Shareholders’ respective governance rights and obligations regarding the operation and management 
of Noor Energy 1 PSC. 

Pursuant to the Noor Energy 1 Shareholders’ Agreement, each of the Noor Energy 1 Shareholders hold 
the following interest and board seats in No or Energy 1 PSC: 

Shareholder Interest Board Seats 

Noor Energy 1 DEWA HoldCo 51% 4 

ACWA Power Solar CSP Holding Ltd. 49% 3 

Total 100% 7 

 

Noor Energy 1 DEWA HoldCo, which has a 51% ownership interest in Noor Energy 1 PSC, is owned 
by JEI Holding (94%) and Dubai Green Fund (6%), which in turn are directly and indirectly, respectively, 
wholly owned by the Company. 

Shuaa Energy 3 PSC Shareholders’ Agreement 
The Shuaa Energy 3 DEWA HoldCo and Solar V Holding Co Ltd, (the “Shuaa Energy 3 Shareholders”) 
entered into a shareholders’ agreement on 29 April 2020, as amended on 30 September 2020, (the 
“Shuaa Energy 3 Shareholders’ Agreement”) relating to the constitution, governance and management 
of Shuaa Energy 3 PSC, the project company established for the 900MW Phase V photovoltaic solar 
IPP project at MBR Solar Park. The Shuaa Energy 3 Shareholders’ Agreement sets out the Shuaa 
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Energy 3 Shareholders’ respective governance rights and obligations regarding the operation and 
management of the Shuaa Energy 3 PSC. 

Pursuant to the Shuaa Energy 3 Shareholders’ Agreement, each of the Shuaa Energy 3 Shareholders 
hold the following interest and board seats in Shuaa Energy PSC: 

Shareholder Interest Board Seats 

Shuaa Energy 3 DEWA HoldCo 60% 4 

Solar V Holding Co Ltd 40% 3 

Total 100% 7 

 

The Shuaa Energy 3 DEWA HoldCo, which has a 60% ownership interest in Shuaa Energy 3 PSC, is 
owned by JEI Holding (66.66%) and Dubai Green Fund (33.34%), which in turn are, directly and 
indirectly, respectively, wholly owned by the Company. 

Hassyan Water Company 1 PSC Shareholders’ Agreement 
The Hassyan RO DEWA HoldCo and Utico IWP Twenty Holdings DMCC (the “Hassyan RO 
Shareholders”) entered into a shareholders’ agreement on 31 March 2021, (the “Hassyan RO 
Shareholders’ Agreement”) relating to the constitution, governance and management of Hassyan Water 
Company 1 PSC, the project company established for the 120 million imperial gallon seawater reverse 
osmosis IWP project. The Hassyan RO Shareholders’ Agreement sets out the Hassyan RO 
Shareholders’ respective governance rights and obligations regarding the operation and management 
of Hassyan Water Company 1 PSC. 

Pursuant to the Hassyan RO Shareholders’ Agreement, each of the Hassyan RO Shareholders hold the 

following interest and board seats in Hassyan Water Company 1 PSC: 

Shareholder Interest Board Seats 

Hassyan RO Energy DEWA HoldCo 60% 4 

Utico IWP Twenty Holdings DMCC 40% 3 

Total 100% 7 

 

The Hassyan RO DEWA HoldCo, which has a 60% ownership interest in Hassyan Water Company 1 

PSC, is wholly owned by JEI Holding, which in turn is wholly owned by the Company. 

EPC Contracts 

Noor Energy 1 EPC Contract 

Noor Energy 1 PSC entered into a lump sum, turnkey engineering, procurement and construction 

contract on 13 April 2018, as amended and restated on 22 November 2018 and further amended on 11 

March 2019, comprising an offshore engineering and procurement contract and a coordination 

agreement with the Noor Energy 1 EP Contractor and the Noor Energy 1 Construction Contractor to 

ensure joint and several liability for the works between the two (together, the “Noor Energy 1 EPC 

Contract”). The Noor Energy 1 EPC Contract reflects market standard terms including provision for 

delay liquidated damages, performance liquidated damages, defects liability and performance security. 

The combined limit of liability of the Noor Energy 1 EP Contractor and the Noor Energy 1 Construction 

Contractor under the Noor Energy 1 EPC Contract is 100% of the total contract price, subject to standard 

carve-outs and a typical consequential loss exclusion. The key terms of the Noor Energy 1 EPC Contract 

are as follows: 
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Phase Guaranteed Initial 
Acceptance Date 

Noor Energy 1 EP 
Contract Price (USD) 

Noor Energy 1 
Construction Contract 
Price (USD) 

Phase 1 CT 32 months after full notice to 
proceed 

529,918,747 221,970,943 

Phase 1 PT 32 months after full notice to 
proceed 

594,644,455 254,164,151 

Phase 2 40 months after full notice to 
proceed 

587,717,766 254,164,151 

Phase 3 48 months after full notice to 
proceed 

623,741,187 266,655,164 

 
Noor Energy 1 PSC entered into an operation and maintenance agreement (“Noor Energy 1 O&M 

Agreement”) on 13 December 2018 with an operations and maintenance provider (the “Noor Energy 1 

Operator”), pursuant to which the Noor Energy 1 Operator shall operate and maintain the plant from the 

period commencing on the commercial operation date of each phase of the plant and expiring on the 

date of expiry or termination of the Noor Energy 1 PPA in exchange for a monthly fee (which, following 

the project commercial operation date, amounts to USD 2,755,131.45 per month, subject to indexation). 

Additional fees, in accordance with the fee schedule, shall be payable with respect to the period prior to 

operation period. The Noor Energy 1 O&M Agreement reflects standard market terms and the Noor 

Energy 1 Operator’s liability in any year is limited to 130% of the fees payable in such year, subject to 

standard carve-outs. 

Shuaa Energy 1 EPC Contract 

Shuaa Energy 1 PSC entered into a lump sum, turnkey engineering, procurement and construction 

contract on 17 June 2015 with an EPC contractor (“Shuaa Energy 1 EPC Contractor”) for the completion 

of design, engineering, procurement, construction and completion of works on a turnkey basis (the 

“Shuaa Energy 1 EPC Contract”). The Shuaa Energy 1 EPC Contract reflects market standard terms 

including provision for delay liquidated damages, performance liquidated damages, defects liability and 

performance security. The combined limit of liability of the Shuaa Energy 1 EPC Contractor under the 

Shuaa Energy 1 EPC Contract is 100% of the total Shuaa Energy 1 EPC Contract price, subject to 

standard carve-outs and a typical consequential loss exclusion. The key terms of the Shuaa Energy 1 

EPC Contract are as follows: 

Guaranteed Initial Acceptance Date Shuaa Energy 1EPC Contract Price (USD) 

2 April 2017 297,675,247 

 

Shuaa Energy 1 PSC entered into an operation and maintenance agreement (“Shuaa Energy 1 O&M 

Agreement”) on 17 June 2015 with an O&M provider (the “Shuaa Energy 1 Operator”), pursuant to which 

the Shuaa Energy 1 Operator shall operate and maintain the plant from the period commencing on the 

“Closing Date” (as defined in the Shuaa Energy 1 PPA) and expiring on the date of expiry or termination 

of the Shuaa Energy 1 PPA. In exchange for the provision of such services, the Shuaa Energy 1 

Operator is paid monthly fees which, during the operating period, amount to: (i) USD 35,167 per month 

as an operating fixed fee, and (ii) operating costs (indicative amounts of which are USD 259,583 per 

month), both subject to indexation. The Shuaa Energy 1 O&M Agreement reflects standard market 

terms and the Shuaa Energy 1 Operator’s liability in any year during the operating period is limited to 

100% of the operating fixed fees payable in such year, subject to standard carve-outs. 

 

Shuaa Energy 2 EPC Contract 

Emirates Solar Power Company L.L.C. (the “Original Shuaa Energy 2 Project Company”) entered into 
an engineering, procurement and construction contract on 6 December 2016 (the “Shuaa Energy 2 EPC 
Contract”) with a consortium of: EPC contractors (the “Original Shuaa Energy 2 EPC Contractor”). The 
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Shuaa Energy 2 EPC Contract was amended on 12 June 2017, and, pursuant to a separate agreement 
also dated 12 June 2017, the rights and obligations of the Original Shuaa Energy 2 Project Company 
and another EPC contractor were novated to: (i) Shuaa Energy 2 PSC. The Shuaa Energy 2 EPC 
Contract was further amended on 4 July 2021 (the “Shuaa Energy 2 Amendment”). The Shuaa Energy 
2 EPC Contract reflects market standard terms including provision for delay liquidated damages, 
performance liquidated damages, defects liability and performance security. The combined limit of 
liability of Shuaa Energy 2 PSC and the New Shuaa Energy 2 EPC Contractor under the Shuaa Energy 
2 EPC Contract is 100% of the total Shuaa Energy 2 EPC Contract price (less the “Phase Contract 
Price” of each “Phase, if any, as defined within the Shuaa Energy 2 EPC Contract), subject to standard 
carve-outs and a typical consequential loss exclusion. The key terms of the Shuaa Energy 2 EPC 
Contract are as follows:  

Phase Scheduled Work 
Commencement Date 

Scheduled Provisional 
Acceptance Date 

Shuaa Energy 2 EPC 
Contract Price (USD) 

Phase A 6 December 2016 27 March 2018 222,642,501 

Phase B 2 December 2017 27 March 2019 322,862,397 

Phase C 1 December 2018 26 March 2020 303,768,322 

 
The Shuaa Energy 2 Amendment confirms that the total contract price factoring all additions and 

deductions is USD 849,273,220. 

Shuaa Energy 2 PSC also entered into a short-term operation and maintenance agreement (“Short 

Term Shuaa Energy 2 O&M Agreement”) on 12 June 2017 with an operation and maintenance provider 

(together, the “Shuaa Energy 2 Short Term Operator”), pursuant to which the Shuaa Energy 2 Short 

Term Operator shall operate and maintain the plant from the period commencing during the pre-

operating period for each phase and expiring on the earlier of the last expiry date or termination pursuant 

to Clause 15, in exchange for a monthly fee. The term may potentially be up to five years from 

completion of Phase A. In respect of pre-operating periods, the fees payable are USD 336,000, USD 

287,000 and USD 258,454 for Phases A, B and C respectively, and during the operating period the 

services fee payable is the fixed lump sum for each operating phase during each contract year or pro 

rata thereof, as set out in Schedule 3 to the Short Term Shuaa Energy 2 O&M Agreement. The Short 

Term Shuaa Energy 2 O&M Agreement reflects standard market terms and the Shuaa Energy 2 Short 

Term Operator’s liability in any year is limited to 100% of the anticipated aggregate services fee payable 

in each contract year, subject to standard carve-outs. 

Shuaa Energy 2 PSC entered into a long-term operation and maintenance agreement (“Long-Term 

Shuaa Energy 2 O&M Agreement”) on 12 June 2017 with a consortium of operation and maintenance 

providers (together, the “Shuaa Energy 2 Long-Term Operator”), pursuant to which the Shuaa Energy 

2 Long Term Operator shall operate and maintain the plant from the period commencing on the date of 

the Shuaa Energy 2 Long-Term O&M Agreement and terminating until the last day of the term of the 

Shuaa Energy 2 PPA prior to any extension thereunder. In respect of pre-operating periods, the fees 

payable are USD 64,711, USD 72,929 and USD 62,359 for Phases A, B and C, respectively, and during 

the operating period the services fee payable is the fixed lump sum for each operating phase during 

each contract year or pro rata thereof, as set out in Schedule 3 to the Long-Term Shuaa Energy 2 O&M 

Agreement. The Long-Term Shuaa Energy 2 O&M Agreement reflects standard market terms and the 

Shuaa Energy 2 Long-Term Operator’s liability in any year is limited to 100% of the anticipated 

aggregate services fee payable in each contract year, subject to standard carve-outs. 

Shuaa Energy 3 EPC Contract 

Shuaa Energy 3 PSC entered into a lump sum turnkey engineering, procurement and construction 

contract on 23 July 2020 (the “Shuaa Energy 3 EPC Contract”). The Shuaa Energy 3 EPC Contract 

reflects market standard terms including provision for delay liquidated damages, performance liquidated 

damages, defect liability and performance security. The combined limit of liability of Shuaa Energy 3 
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PSC and the Shuaa Energy 3 EPC Contractor under the Shuaa Energy 3 EPC Contract is 100% of the 

total Shuaa Energy 3 EPC Contract price, subject to standard carve-outs and a typical consequential 

loss exclusion. Shuaa Energy 3 PSC’s aggregate liability is also limited to 100% of the Shuaa Energy 3 

EPC Contract price. The Shuaa Energy 3 EPC Contract price is USD 144,226,795. 

Phase 
Guaranteed Completion Date – 
Initial Acceptance 

Guaranteed Completion Date – Final 
Acceptance 

Phase A 28 July 2021 28 July 2023 

Phase B 2 April 2022 2 April 2024 

Phase C 2 April 2023 2 April 2025 

 

Shuaa Energy 3 PSC entered into an operation and maintenance agreement (the “Shuaa Energy 3 

O&M Agreement”) on 14 October 2020 with an operation and maintenance provider (the “Shuaa Energy 

3 Operator”), pursuant to which the Shuaa Energy 3 Operator shall operate and maintain the plant from 

the period commencing on the date of the Shuaa Energy 3 O&M Agreement up to the date that the 

Shuaa Energy 3 PPA expires or is otherwise terminated. The fee structure is as follows: 

Phase Mobilisation Period Fee (USD/pcm) 

Phase A 194,557  

Phase B 229,940 

Phase C 216,390 

 

Phase Operation Period Fee (USD/pcm) 

Phase A 108,376 

Phase A + B 216,752 

Phase A + B + C 334,982 

 

The Shuaa Energy 3 O&M Agreement reflects standard market terms and the Shuaa Energy 3 

Operator’s liability in any year is limited to 100% of the fees payable in each contract year (including 

any bonuses paid to the Shuaa Energy 3 Operator), subject to standard carve-outs. 

Hassyan Energy Phase 1 EPC Contract 

Hassyan Energy Phase 1 PSC entered into a lump sum, turnkey engineering, procurement and 

construction contract on 26 June 2016 with a consortium of General Electric International Inc. and 

Harbin Electric International Company Limited (the “Hassyan Energy Phase 1 EPC Contractor”) for all 

design, engineering, procurement, construction start-up and commissioning, testing and other work 

necessary for the completion of the works (the “Hassyan Energy Phase 1 EPC Contract”). The Hassyan 

Energy Phase 1 EPC Contract reflects market standard terms for such projects including provision for 

delay liquidated damages, performance liquidated damages, performance security and defects liability. 

The limit of liability of the Hassyan Energy Phase 1 EPC Contractor under the Hassyan Energy Phase 

1 EPC Contract is 100% of the total Hassyan Energy Phase 1 Contract Price, subject to standard carve-

outs and a typical consequential loss exclusion. The key terms of the Hassyan Energy Phase 1 EPC 

Contract are as follows: 
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Scope Guaranteed Completion 
Date 

Contract Price 
(USD) 

Plant i.e. the electricity generation facility 
comprising 4 power units, each with a capacity of 
600 MW 

1 September 2023 2,130,000,000 

Fuel Special Facilities and the Back-up Fuel 
Metering System 

1 December 2020 220,000,000 

 
Hassyan Energy Phase 1 PSC entered into an operation and maintenance agreement (“Hassyan 

Energy Phase 1 O&M Agreement”) on 11 August 2016 with an operation and maintenance provider (the 

“Hassyan Energy Phase 1 Operator”), pursuant to which the Hassyan Energy Phase 1 Operator shall 

operate and maintain the plant from the period commencing on the date of the agreement and expiring 

on the date of expiry or termination of the Hassyan Energy Phase 1 PPA in exchange for a monthly fee. 

The term is divided into multiple periods linked to the commercial operation date each units. The monthly 

fee during the operation period of the plant shall be the following, subject to indexation: 

 

 

Plant Operation Period Fees USD 

Monthly Fixed O&M Fee (1 March 2023 – 29 
February 2024) 

6,151,280.17 

Monthly Fixed O&M Fee (1 March 2024 – 28 
February 2025) 

6,134,928.76 

Monthly Fixed O&M Fee (1 March 2025 – end of 
Term) 

5,968,262.09 

 

Additional fees, in accordance with the fee schedule, shall be payable with respect to the period prior to 

the operation period of the plant. The Hassyan Energy Phase 1 O&M Agreement reflects standard 

market terms, including provision for availability liquidated damages as well as other liquidated 

damages dealing with specific losses. In addition to other sub-caps relating to periods prior to the 

operation period of the plant, the Hassyan Energy Phase 1 Operator’s liability in any year is limited to 

100% of the fees payable in such year during the “Plant Operation Period” and 130% of the fees payable 

in any year during the Term, subject to standard carve-outs. 

Certain financing arrangements of the Group Senior Unsecured Revolving Credit Facility 
(“Proposed RCF”) 

Overview 

Pursuant to a mandate letter entered into between the Company and NBD Capital Limited (“EMCAP”) 
dated 24 February 2022 (the “Mandate Letter”) the Company intends to enter into a Senior Unsecured 
Revolving Credit Facility for an amount up to AED 2 billion with Emirates NBD Bank PJSC as financier, 
Underwriter and Investment Agent, subject to certain customary conditions being met. EMCAP as 
Coordinator, Bookrunner and Mandated Lead Arranger. This is for a tenor of 5 years. The definitive 
agreements relating to this Proposed RCF, once entered into will include, among others, the following 
key terms:  

The profit payable under facility will be for the sum of: (i) 1-Month EIBOR; and (ii) the margin. Of 0.70% 
per annum. It also includes a charity rate of 2% (if applicable). The Proposed RCF will be governed by 
English law, and with the seat of arbitration in the DIFC.  
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Purpose  

The purpose of the facility will be for general corporate purposes including fees and expenses in relation 
the Facility.  

Obligors 

The Obligors under the Proposed RCF will be the Dubai Electricity and Water Authority PJSC.  

Security 

None. 

Change of Control 

The Mandate Letter contemplates the Proposed RCF having customary mandatory prepayments, 
including a mandatory prepayment upon a change of control. It contemplates that a change of control 
event will occurs: (i) before this Offering, if the Government of Dubai ceases to own 100% of the Obligor, 
and after this Offering, if the Government of Dubai ceases to own more than 50.1% of the Obligor.  

Covenants 

Financial covenants under the Proposed RCF includes a Leverage (Net Debt to EBITDA, which 
definition is to be agreed) OF 3.0x or lower, to be tested quarterly.  

Facility Offer Letter  

 

Overview 

In 25 January and February 2022, the Company entered into to, amending the facility continuation (offer) 
letter dated 21 June 2010 and all its subsequent amendments including facility amendment letter no. 4 
dated 10 September 2020, which appends the general terms and conditions of credit facilities of 
Emirates NBD Bank PJSC, providing a:  

1. AED 835 million overdraft facility (the “Overdraft Facility”); and 

2. AED 1 billion letter of credit facility (the “Letter of Credit Facility”), 

which can be drawn in AED, EUR or USD with Emirates NBD Bank PJSC. The final maturity date is not 
specified in the relevant offer letter or the general terms and conditions appended thereto.  

The financing expenses payable under the Overdraft Facility is: (i) in respect of AED, 1 month EIBOR 
plus 0.7% per annum, (ii) in respect of EUR, 1 month EURIBOR plus 0.7% per annum and (iii) in respect 
of USD, daily rate SOFR plus 0.7% per annum.  

The commission payable under the Letter of Credit Facility is (i) in respect of AED, 1 month EIBOR plus 
2.75% per annum, (ii) in respect of EUR, 1 month EURIBOR plus 2.75% per annum and (iii) in respect 
of USD, daily rate SOFR plus 2.75% per annum. 

The DEWA Facility Offer Letter is governed by the law of the Emirate of Dubai and the federal laws of 
the United Arab Emirates applicable therein.  

As of the date of the Prospectus, a portion of the aggregate Overdraft Facility and Letter of Credit 
Facility has been utilized. 
Purpose 

The purpose of the Overdraft Facility is for working capital requirements.  

The purpose of the Letter of Credit Facility is for import requirements.  
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Obligors 

The obligors under the DEWA Facility Offer Letter is Dubai Electricity and Water Authority PJSC.  

The Overdraft Facility can be utilized by the Group including the following subsidiaries of DEWA: 

1. Mai Dubai LLC (up to AED 550 million); 

2. Data Hub Integrated Solutions MORO LLC(up to AED 50 million); 

3. Al Etihad Energy Services Co. Owned by DEWA One Person LLC (up to AED 15 million); and 

4. Etihad Clean Energy Development Company LLC, each in different proportions (up to AED 
150 million). 

The Letter of Credit Facility can be utilized by Dubai Electricity and Water Authority PJSC and Mai Dubai 
LLC (subject to a third party indemnity from Dubai Electricity and Water Authority PJSC). Third party 
issuance is permitted to Data Hub Integrated Solutions Moro LLC up to AED 50 million and subject to a 
third party indemnity from Dubai Electricity and Water Authority PJSC.  

Security 

Dubai Electricity and Water Authority PJSC has granted an account pledge.  

Change of Control 

As long as the outstanding liabilities remain unsettled, change in the ownership or corporate structure 
of Dubai Electricity and Water Authority PJSC is not permitted, without the prior written consent of 
Emirates NBD Bank PJSC  

Covenants 

There are no financial covenants under the DEWA Facility Offer Letter or the general terms and 
conditions appended thereto. 

Events of Default 

The general terms and conditions of credit facilities dated 9 December 2010 contains customary events 
of default consistent with market practice, including (but not limited to): (i) non-payment, (ii) failure to 
satisfy a financial covenant, (iii) misrepresentation, and (iv) insolvency. The DEWA Facility Offer Letter 
provides that it shall be considered as an event of default if: 

1. the funded exposure in respect of Dubai Electricity & Water Authority PJSC, Mai Dubai LLC, 
Data Hub Integrated Solutions Moro LLC and Al Etihad Energy Services Co Owned by Dewa 
One Person LLC exceeds AED 2.5 Billion at any point of time; or 

2. the first right of refusal is not given to Emirates NBD Bank PJSC for all banking and non-
banking facilities offered by companies in the Emirates NBD Group including but not limited to 
corporate credit cards, staff accounts, staff salary payments, staff credit card requirements, 
general insurance, properties development / management, capital market products and 
services such as IPO, funds raising by way of bond / sukuk, rights issues, advisory services 
such as private placement, merger and acquisition.  

AED 10,000,000,000 Term Murabaha Facility Agreement 

Overview 

On 28 January 2022, the Company entered into a commercial terms agreement (as amended from time 
to time, the “Commercial Terms Agreement”) between, amongst others, the Company as obligor, 
Emirates NBD Capital Limited (“EMCAP”) as mandated lead arranger and bookrunner and coordinator, 
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Dubai Green Fund Capital (“DGF”) as lead arranger, Emirates NBD Bank (P.J.S.C.) as investment agent 
and the financial institutions named therein as original participants. The Commercial Terms Agreement 
provided for the Company to act as purchaser under an AED 10 billion Murabaha facility agreement (the 
“Murabaha Facilities Agreement” and together with the Commercial Terms Agreement, the “Facilities 
Agreements”) between the Obligor and Emirates NBD Bank (P.J.S.C.) as investment agent.  

The English law Facilities Agreements operate to provide the Company with a Shariah compliant senior 
unsecured syndicated term facility, with a tenor of five years (the “Murabaha Facility”),. 

The profit rate payable under the Facilities Agreements is the sum of: (i) EIBOR (with Murabaha 
calculation periods of one or three months or such other period as agreed between the Company and 
the investment agent); and (ii) a margin of 0.70% per annum.  

As at the date of this Prospectus the AED 10 billion facility has been used in full under the Murabaha 
Facilities Agreement, with the total principal amount outstanding repayable in full on the termination 
date (or, if the term of the Murabaha Facilities Agreement is extended, in full on the extended termination 
date). 

Purpose 

The Murabaha Facility is to be used for general corporate purposes, including fees and expenses 
related to the entry into and drawing down of the Murabaha Facility. 

Obligors 

The Company is the sole obligor under the Murabaha Facility. 

Security 

The Murabaha Facility is unsecured. 

Mandatory Prepayments 

A change of control will result in a mandatory prepayment obligation arising under the Murabaha Facility, 
which entitles each participant to elect to declare all outstanding amounts payable to it to be immediately 
payable. Prior to the Offering, a change of control will be triggered if at any time the Government ceases 
to hold 100% of the issued share capital of the Company. Subsequent to the Offering, a change of 
control will only be triggered if at any time the Government, ceases to hold at least 50.1% of the issued 
share capital of the Company. 

The Murabaha Facility contains standard mandatory prepayments for a facility of this nature, including 
in the event of an illegality or in relation to the proceeds of disposals of assets (subject to certain 
exceptions and baskets). 

Covenants 

The Commercial Terms Agreement contains a maintenance financial covenant, tested semi-annually, 
by reference to the leverage of the Company (calculated on the basis of as total net debt to EBITDA of 
the Company and its subsidiaries (other than any debt or EBITDA attributable to any ring-fenced 
projects where there is no recourse to the Company)) being equal to or less than three times. The 
Commercial Terms Agreement contains standard undertakings for a facility of the nature of the Facilities 
Agreements, including (but not limited to) restrictions on the Company granting security, entering into 
any merger or amalgamation and making disposals (in each case, subject to certain exceptions and 
permissions). 

Events of Default 

The Commercial Terms Agreement contains customary events of default for a facility of the nature of 
the Facilities Agreements, subject to certain grace periods and materiality thresholds, including (but not 
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limited to): (i) non-payment (ii) financial covenants (iii) cross-default in relation to the Company and (iv) 
insolvency of the Company.  

The Cross Default Event of Default will be triggered where (a) any Financial Indebtedness of the 
Company is not paid when due (subject to any applicable grace period); (b) any Financial Indebtedness 
of the Company is declared to be or otherwise becomes due and payable prior to its specified maturity 
(subject to any applicable notice or grace period) as a result of an event of default (however described); 
(c) any commitment for any Financial Indebtedness of the Obligor is cancelled or suspended by a 
creditor of the Obligor as a result of an event of default (however described); and (d) any creditor of the 
Obligor becomes entitled to declare any Financial Indebtedness of the Obligor due and payable prior to 
its specified maturity as a result of an event of default (however described), provided that in each case 
no Event of Default will occur if the aggregate amount of Financial Indebtedness or commitment for 
Financial Indebtedness falling within the scope of the above is less than AED 250,000,000 (or its 
equivalent in any other currency or currencies). 

Mai Dubai LLC Rollout Facility 

Overview 

On 12 August 2020, Mai Dubai LLC entered into a rollout facility amendment letter, amending the facility 
offer letter dated 19 March 2014 (the “Mai Dubai Facility Offer Letter”), which appends the general terms 
and conditions of credit facilities (including the trade terms therein) of Emirates NBD Bank PJSC, 
providing a: 

• AED 550 million overdraft facility (the “Overdraft Facility”);  

• AED 100 million letter of credit facility (the “Letter of Credit Facility”); 

• AED 100 million shipping guarantee facility (the “Shipping Guarantee Facility”); and  

• AED 2 million bank guarantee facility (the “Bank Guarantee Facility”),  

with a total facility limit of AED 652 million, which can be drawn in AED with Emirates NBD Bank PJSC. 

The final maturity date is not specified in the Mai Dubai Facility Offer Letter or the general terms and 

conditions appended thereto.  

The interest payable under the Overdraft Facility is 0.5% per annum.  

The commission payable under the Letter of Credit Facility is the sum of: (i) 1/180% p.m. on the entire 

value / outstanding balance of the Letter of Credit Facility at the beginning of each month, (ii) minimum 

Letter of Credit Facility opening commission is AED100.00 per Letter of Credit Facility opened, (iii) Letter 

of Credit Facility extension charges are 1/180% per month, and (iv) on bills negotiated under the Letter 

of Credit Facility the interest is the sum of one month EIBOR and 0.5% per annum.  

There is no commission payable under the Shipping Guarantee Facility.  

The commission payable under the Bank Guarantee Facility is 1.50% of the face value of the Bank 

Guarantee Facility calculated for a minimum of three months and subject to a minimum amount of AED 

250.00, payable quarterly and in advance.  

The Mai Dubai Facility Offer Letter is governed by the law of the Emirate of Dubai and the federal laws 

of the United Arab Emirates applicable therein.  

As at the date of this Prospectus the facility has been drawn in full.  

Purpose 

• The purpose of the Overdraft Facility is for working capital requirements.  

• The purpose of the Letter of Credit Facility is for import requirements.  
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• The purpose of the Shipping Guarantee Facility is towards the issuance of shipping guarantee 

for L/C and collection documents.  

• The purpose of the Bank Guarantee Facility is for the issuance of Performance Bond / Tender 

Bond / Labor Visa Guarantee.  

6. Security 

Mai Dubai LLC has granted a movables assets security agreement over (i) all existing and future 

movable assets, stocks, inventories, and receivables (on a pari passu basis), (ii) assignment of 

insurance over stock, inventories, and movable assets / machinery, and (iii) registered mortgage over 

machinery (on a pari passu basis).  

The Company has granted comfort.  

7. Change of Control 

A change of control will be triggered if there is a change in the ownership of Mai Dubai without the prior 

written consent of Emirates NBD Bank PJSC.  

8. Covenants 

There are no financial covenants under the Mai Dubai Facility Offer Letter or the general terms and 

conditions appended thereto.  

9. Events of Default 

The Mai Dubai Facility Offer Letter contains customary events of default consistent with market practice, 
including (but not limited to): (i) non-payment; (ii) failure to satisfy a financial covenant; (iii) 
misrepresentation; and (iv) insolvency. 

Etihad Clean Energy Facility Letter 

Overview 

On 27 September 2021, Etihad Clean Energy Development Company LLC entered into a facility letter 
(a AED 15 million overdraft facility), which can be drawn in AED with Emirates NBD Bank PJSC (). The 
final maturity date is not specified in the Etihad Clean Energy Facility Letter or the general terms and 
conditions appended thereto. 

The financing expenses payable under the facility is the sum of: (i) one month EIBOR and (ii) 0.70% per 
annum.  

The Etihad Clean Energy Facility Letter is governed by the laws of the Emirate of Dubai and the federal 
laws of the United Arab Emirates applicable therein.  

As at the date of this Prospectus, Etihad Clean Energy Development Company LLC had drawn AED 12 
million from the facility. 

Purpose 

The purpose of the facility is for working capital requirements.  

Obligor 

The obligor under the Etihad Clean Energy Facility Letter is Etihad Clean Energy Development 
Company LLC.  

Security 
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The Company has given Emirates NBD Bank PJSC a debt of the company’s account in case of any 
shortfall in servicing interest and/or any excess in the Etihad Clean Energy Facility Letter.  

Change of Control 

Prior to the Offering, a change of control will be triggered if at any time there is a change in the current 
shareholding of Etihad Clean Energy Development Company LLC (as per Emirates NBD Bank PJSC 
records), without the prior consent of Emirates NBD Bank PJSC and the Etihad Clean Energy Facility 
Letter will be subject to review by Emirates NBD Bank PJSC.  

Covenants 

There are no financial covenants under the Etihad Clean Energy Facility Letter or the general terms and 
conditions appended thereto.  

Events of Default 

The Etihad Clean Energy Facility Letter contains customary events of default consistent with market 
practice, including (but not limited to): (i) non-payment, (ii) failure to satisfy a financial covenant, (iii) 
misrepresentation, and (iv) insolvency. 

Dubai Green Fund Facility 

Overview 

On 30 June 2021, Dubai Green Fund Investments Single Owner Company Owned By Jumeirah Energy 
International Dubai Green Fund Holding LLC entered into a facility amendment letter No. 7 (the “Dubai 
Green Fund Facility Offer Letter”), amending facility offer letter dated 31 October 2019 and all of its 
subsequent Facility Amendment Letters / Binding Notices up to and including Binding Notice No. 1 (Ref. 
CBGGRD/FA00571/21-1) dated 29 March 2021, which appends the general terms and conditions for 
the purposes of the financing terms, providing a:  

• AED75 million term loan facility (the “Dubai Green Fund Term Loan Facility 1”);  

• AED769,705,334.75 term loan facility (the “Dubai Green Fund Term Loan Facility 2”); 

• AED308 million term loan facility (the “Dubai Green Fund Term Loan Facility 3”); 

• AED192 million term loan facility (the “Dubai Green Fund Term Loan Facility 4”); 

• AED100 million term loan facility (the “Dubai Green Fund Term Loan Facility 5”); 

• AED91,823,750 term loan facility (the “Dubai Green Fund Term Loan Facility 6”); and 

• AED150 million term loan facility (the “Dubai Green Fund Term Loan Facility 7”), 

with a total facility limit of AED1,686,529,084.75, which can be drawn in AED with Emirates NBD Bank 
PJSC.  

The final maturity date is for the:  

• Dubai Green Fund Term Loan Facility 1, is 1 March 2022; 

• Dubai Green Fund Term Loan Facility 2, is 25 March 2022;  

• Dubai Green Fund Term Loan Facility 3, is 10 August 2021;  

• Dubai Green Fund Term Loan Facility 4, is 17 September 2021; 

• Dubai Green Fund Term Loan Facility 5, is 30 September 2021; 

• Dubai Green Fund Term Loan Facility 6, is 10 March 2022; and 

• Dubai Green Fund Term Loan Facility 7, is 12 months from the first drawdown. 
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The financing expenses payable under the Dubai Green Fund Facility Offer Letter is 0.90% per annum 
for each facility.  

The Dubai Green Fund Facility Offer Letter is governed by the laws of the Emirate of Dubai and the 
federal laws of the United Arab Emirates applicable therein.  

As at the date of this Prospectus the facility has been drawn in full. 

Purpose 

The purpose of the Dubai Green Fund Term Loan Facility 1 is towards general corporate purposes.  

The purpose of the Dubai Green Fund Term Loan Facility 2 is towards general corporate purposes.  

The purpose of the Dubai Green Fund Term Loan Facility 3 to 7 are towards investments in green 
energy projects / companies and for general corporate purposes.  

Obligors 

The obligor under the Dubai Green Fund Facility Offer Letter is Dubai Green Fund Investments Single 
Owner Company Owned By Jumeirah Energy International Dubai Green Fund Holding LLC. 

Security 

Dubai Green Fund Investments Single Owner Company Owned By Jumeirah Energy International 
Dubai Green Fund Holding LLC has granted liens over deposits in certain accounts.  

Change of Control 

Prior to the Offering, a change of control will be triggered if there is any change in the ownership 
structure of Dubai Green Fund Investments Single Owner Company Owned By Jumeirah Energy 
International Dubai Green Fund Holding LLC without the prior written consent of Emirates NBD Bank 
PJSC.  

Covenants 

There are no financial covenants under the Dubai Green Fund Facility Offer Letter or the general terms 
and conditions appended thereto.  

Events of Default 

The Dubai Green Fund Facility Offer Letter contains customary events of default consistent with market 
practice, including (but not limited to): (i) non-payment, (ii) failure to satisfy a financial covenant, (iii) 
misrepresentation, and (iv) insolvency. . 

Al Etihad Energy Facility 

Overview 

On 16 September 2020, Al Etihad Energy Services Co Owned By Dewa One Person Company LLC 
entered into a facility letter (a AED 150 million overdraft facility) (the “Al Etihad Energy Facility Letter”), 
which can be drawn in AED with Emirates NBD Bank PJSC. The final maturity date is not specified in 
the Al Etihad Energy Facility Letter or the general terms and conditions appended thereto. 

The financing expenses payable under the facility is the sum of: (i) one month EIBOR and (ii) 0.70% per 
annum.  

The Al Etihad Energy Facility Letter is governed by the laws of the Emirate of Dubai and the federal 
laws of the United Arab Emirates applicable therein.  
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As at the date of this Prospectus the facility has been drawn in full. 

Purpose 

The purpose of the facility is working capital requirements.  

Obligors 

The obligor under the Al Etihad Energy Facility Letter is Al Etihad Energy Services Co Owned By Dewa 
One Person Company LLC.  

Security 

The Company has granted an account pledge up to 100% of the overdraft of the facility limit.  

Change of Control 

Prior to the Offering, a change of control will be triggered if at any time there is a change in the current 
shareholding of Al Etihad Energy Services Co Owned By Dewa One Person Company LLC (as per 
Emirates NBD Bank PJSC records) without the prior consent of Emirates NBD Bank PJSC and the Al 
Etihad Energy Facility Letter is subject to review by Emirates NBD Bank PJSC.  

Covenants 

There are no financial covenants under the Al Etihad Energy Facility Letter or the general terms and 
conditions appended thereto.  

Events of Default 

The Al Etihad Energy Facility Letter contains customary events of default consistent with market 
practice, including (but not limited to): (i) non-payment, (ii) failure to satisfy a financial covenant, (iii) 
misrepresentation, and (iv) insolvency.  

Emirates Central Cooling Facility 1 

Overview 

On 13 December 2018, Emirates Central Cooling Systems Corporation entered into a facility agreement 
(a USD400 million term loan facility), which can be drawn in USD with Citibank, N.A., London Branch 
as global coordinator, Citibank, N.A., London Branch, Emirates NBD Capital Limited, Standard 
Chartered Bank, Mashreqbank PSC, and SAMBA Financial Group as mandated lead arrangers and 
bookrunners; Emirates NBD Bank PJSC as agent, and Citibank, N.A., UAE Branch, Emirates BND Bank 
PJSC, Standard Charted Bank (Hong Kong) Limited, Mashreqbank PSC, and Samba Financial Group 
as original lenders (the “Emirates Central Cooling Facility Agreement 1”). The final maturity date is 13 
December 2025.  

The financing expenses payable under the facility is the sum of: (i) LIBOR and (ii) the margin.  

The Emirates Central Cooling Facility Agreement 1 is governed by English law.  

As at the date of this Prospectus the facility has been drawn in full. 

Purpose 

The purpose of the Emirates Central Cooling Facility Agreement 1 is general corporate purposes and 
capital expenditure of the group and if required towards refinancing the existing bank facilities. 

Obligors 
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The obligor under the Emirates Central Cooling Facility Agreement is Emirates Central Cooling Systems 
Corporation. 

Security 

None. 

Change of Control 

Prior to the Offering, a change of control will be triggered if at any time Dubai Electricity & Water 
Authority ceases to directly or indirectly own more than 50.1% of the shares in Emirates Central Cooling 
Systems Corporation. 

Covenants 

The obligor is subject to the following financial covenants, tested semi-annually on a rolling 12-month 
basis, by reference to the annual or semi-annual financial statements of Emirates Central Cooling 
Systems Corporation (as applicable):  

• consolidated total net debt to consolidated tangible net worth shall not be more than 2.25x; 

• consolidated EBITDA to debt service shall be more than 1.1x; and 

• consolidated total net debt on the last day of each relevant period to consolidated period shall 
be less than or equal to for (i) 2022, 3.75, (ii) 2023, 3.50x, (iii) 2024, 3.25x, and (iv) 2025, 3.00x. 

Events of Default 

The Emirates Central Cooling Facility Agreement 1 contains customary events of default consistent with 
Loan Market Association investment grade precedent documents, including (but not limited to): (i) non-
payment, (ii) failure to satisfy a financial covenant, (iii) misrepresentation, and (iv) insolvency. 

Facility Agreement (the “Emirates Central Cooling Facility Agreement 2”) 
 

Overview 

On 14 October 2021, Emirates Central Cooling Systems Corporation entered into a facility agreement 
(a USD250 million term loan facility), which can be drawn in USD with Citibank, N.A., London Branch 
as global coordinator, Citibank, N.A., London Branch and Emirates NBD Capital Limited as arranges, 
Emirates NBD Bank PJSC as agent, and Citibank N.A., ADGM Branch and Emirates NBD Bank PJSC 
as original lenders. The final maturity date is 14 April 2022.  

The financing expenses payable under the facility is the sum of: (i) LIBOR and (ii) the margin.  

The Emirates Central Cooling Facility Agreement 2 is governed by English law.  

As at the date of this Prospectus the facility has been drawn in full. 

Purpose 

The purpose of the Emirates Central Cooling Facility Agreement 2 is (i) for facility A general corporate 
purposes and capital expenditure of the group and if required towards refinancing the existing bank 
facilities and (ii) for facility B general corporate purposes and capital expenditure.  

Obligor 

The obligor under the Emirates Central Cooling Facility Agreement 2 is Emirates Central Cooling 
Systems Corporation. 
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Security 

None. 

Change of Control 

Prior to the Offering, a change of control will be triggered if at any time Dubai Electricity & Water 
Authority ceases to directly or indirectly own more than 50.1% of the shares in Emirates Central Cooling 
Systems Corporation. 

Covenants 

The obligor is subject to the following financial covenants, tested semi-annually on a rolling 12-month 
basis, by reference to the annual or semi-annual financial statements of Emirates Central Cooling 
Systems Corporation (as applicable):  

• consolidated total net debt to consolidated tangible net worth shall not be more than 2.25x; 

• consolidated EBITDA to debt service shall be more than 1.1x; and 

• consolidated total net debt on the last day of each relevant period to consolidated period shall 
be less than or equal to for 2021 4.00x. 

Events of Default 

The Emirates Central Cooling Facility Agreement 2 contains customary events of default consistent with 
Loan Market Association investment grade precedent documents, including (but not limited to): (i) non-
payment, (ii) failure to satisfy a financial covenant, (iii) misrepresentation, and (iv) insolvency.  

EPC Agreements 

In addition to the EPC agreements set out with respect to the IPP projects above, the Company has 

also entered into the following material EPC agreements:  

The Company entered into a turnkey engineering, procurement and construction contract dated 6 

February 2018 for the Aweer Power Station H – Phase IV with a consortium of Elsewedy Power S.A.E. 

and Siemens Aktiengesellschaft who are jointly and severally liable for the works. The works under the 

contract have a contract price of USD 301,898,000, excluding VAT, and the guaranteed completion 

dates are 29 February 2020 for gas turbine unit 1, 31 March 2020 for gas turbine unit 2 and 30 April 

2020 for the balance of the works including gas turbine unit 3. The contract provided is in the form of a 

purchase order issued by the Company for the works and references typical EPC contract provisions, 

including in relation to provision of performance security, defects liability and delay and performance 

liquidated damages, which are set out in the conditions of contract issued with the tender (which has 

not been provided for review).  

The Company entered into a turnkey engineering, procurement and construction contract dated 29 July 

2019 for the Hatta Pumped Storage Hydro Power Plant with a consortium of STRABAG AG, STRABAG 

Dubai LLC, ÖZKAR Turkey, Andritz Hydro Germany and Andritz Hydro Austria who are jointly and 

severally liable for the works. The contract comprises two purchase orders issued by the Company for 

the works (one for the EUR portion of the works with a contract price of EUR 211,126,229 and the other 

for the AED portion of the works with an additional contract price of AED 551,176,836), each excluding 

VAT. The guaranteed completion date for the civil works is 24 January 2024 (1640 days from the 

contract commencement date) and for unit number 2 and its associated auxiliaries and ancillaries and 

connections to the 132 kV GIS along with SCMS and SCADA system is 23 February (1670 days from 

the contract commencement date). The purchase orders reference typical EPC contract provisions, 

including in relation to provision of performance security, defects liability and delay and performance 

liquidated damages, which are set out in the conditions of contract issued with the tender.  
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Fifth section: Other details 

1. The Company’s proposed management structure  

• Company’s Board Structure  

The current Board consists of eleven Directors, ten of whom are independent, pursuant 
to Article 19 (Second) of the Chairman of Authority’s Board of Directors’ Decision no. 
(3/Chairman) of 2020 concerning Approval of Joint Stock Companies Governance Guide 
and its amendments.  

The management expertise and experience of each of the Directors is set out below: 

 

H.E Mr. Matar Humaid Al Tayer 
Mr. Al Tayer has been a director of the Group since 1990 and the Chairman of the Board of Directors of 
the Group since 2004. He is also the vice chairman and a member of the board of the Al Tayer Group 
of Companies. Between 2003 and 2011 Mr. Al Tayer was the chairman of Oman Insurance, between 
1992 and 1997 he was the Under Secretary at the UAE Ministry of Communication and between 1997 
and 2004 he was the UAE Minister of Labour and Social Affairs. Mr. Al Tayer holds a degree in business 
administration from the University of Denver, Colorado, USA. 
 
H.E. Saeed Mohammed Ahmad Al Tayer 
Mr. Saeed M. Al Tayer was appointed Managing Director and Chief Executive Officer of the Group in 
2004 and he has served as a member of the Board of Directors since then. He has more than 30 
years’ experience in the fields of telecommunication, energy and water. He was appointed as general 
manager of the group in 1992. Mr. Al Tayer is the vice-chairman of the Dubai Supreme Council of 
Energy, a member of the Dubai Executive Council and Strategic Affairs Council, a member of the 
Dubai Supreme Fiscal Committee and vice chairman of the board of directors of EGA. Mr. Al Tayer 
has a bachelor’s degree in Business Administration from Columbus State University, Georgia, USA 
and has been conferred with an honorary Doctorate by Amity University in Dubai. 
 
Mr. Hilal Khalfan Bin Dhaher  
Mr. Al Hashemi has been a director of the Group since 2004. He is currently a member of the investment 
board of Emirates REIT (CEIC) plc. He also acts as an arbitrator for the UAE Federal Government and 
Dubai Government and is involved in the design of projects undertaken by Al Hashemi Consultant 
Office. Past roles include Board Director, Dubai Islamic Bank, Head of Planning, Dubai Municipality and 
Board Director, Private Housing Finance scheme. Mr. Al Hashemi holds a bachelor’s degree in 
architecture from the Fine Arts Academy in Egypt. 
 
Mr. Khalfan Ahmad Harib 
Mr. Harib has been a director of the Group since 2002. He is currently the Chairman of the Central 
Grievance Committee, Government of Dubai (serving since 2008 to date). Prior to that, he was the 
Director of H.H. The Ruler’s Court, Government of Dubai from 2005 until 2008, Director General of 
Finance Department, Government of Dubai from 2001 until 2006, deputy chairman of the Judiciary 
Council of the Government of Dubai from 2004 until 2008 and board member of the Dubai Executive 
Council from 2002 until 2008. Mr. Harib holds a degree in Management Information Systems from the 
University of Arizona, USA. 
 
Mr. Abdullah Mohammad Al Hashemi 
Mr. Al Hashemi has been a director of the Group since 2004. He is currently a member of the investment 
board of Emirates REIT (CEIC) plc. He also acts as an arbitrator for the UAE Federal Government and 
Dubai Government and is involved in the design of projects undertaken by Al Hashemi Consultant 
Office. Past roles include Board Director, Dubai Islamic Bank, Head of Planning, Dubai Municipality and 
Board Director, Private Housing Finance scheme. Mr. Al Hashemi holds a bachelor’s degree in 
architecture from the Fine Arts Academy in Egypt. 
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Mr. Majid Hamad Al Shamsi 
Mr. AlShamsi is the 1st Vice Chairman of Dubai Chamber of Commerce and Industry since 2007 and is 
a director of the Group since 1991. He is Chairman of Union Coop, Dubai, Chairman of Consumer 
Cooperative union of UAE, Chairman of the Board of trustees of the University of Dubai and Chairman 
of Hamad Rahma Al Shamsi General Trading. He was a Member of the Federal National Council. Mr. 
AlShamsi holds a bachelor’s degree in management and finance from New York University. 
 
Mr. Obaid Bin Mes’har 
Mr. Mes’har has been a director of the Group since 1995. He has over 35 years’ experience in telecom 
and water & electricity industry and runs a mediation/arbitration practice in this field. Past positions held 
include chairman of Etisalat Investment Committee, chairman of Canartel (CDMA) operator in Sudan, 
chairman of Zantel (Fixed and Mobile Operator in Tanzania), chairman of the Etisalat Academy, 
member of Dubai e-Government executive team, board member of Etihad Etisalat, Atlantique Telecom 
(GSM operator in six West African countries) and board member of Sheikh Mohammed Bin Rashid 
Housing Establishment. Mr. Mes’har holds a bachelor’s degree in finance and business administration 
from UAE University and an MBA from the University of Minnesota, USA.. 
 

Mr. Saeed Mohammed Al Sharid 
Mr. Al Shared has been a director of the Group since 1990. He is Board member of Union Coop. and 
member of UAE Accounting & Auditing Association. He is an accredited auditor in the Ministry of 
Economy. Positions held include general manager of Emirates Transport, chairman of the board of 
directors of Emirates Islamic Bank and director of Etisalat. He holds a bachelor’s degree in Accounting 
& Business Administration from UAE University 
 
Mr. Nabil Abdulrahman Ahmad Arif 
Mr. Arif has been a director of the Group since 1995. He is also a member of the board of Mustafa Bin 
Abdullatif Investment LLC and the Najibi Investment Company. Mr Arif is a founding member of the UAE 
Society of Engineers and founding partner of M/S Arif & Bintoak Consulting Architects & Engineers. Mr. 
Arif obtained a bachelor of science degree in civil engineering from the Loughborough University of 
Technology, United Kingdom in 1973. 
 
Mr. Mohammed Gomaa Saif Al Suwaidi 
Mr. Al-Suwaidi has been a director of the Group since 2021. He is Assistant Secretary General of the 
Supreme Legislation Committee in Dubai (since 2015) and Judicial member of the Rental Dispute 
Resolution Center in the Emirate of Dubai (since 2014). Prior to that he held key legal and legislative 
roles in Dubai Government Legal Affairs Department. Mr. Al Suwaidi holds a bachelor’s degree in law 
from Sharjah University. 
 
Dr. Moza Shaiban Sweidan 
Dr. Sweidan has been a director of the Group since 2021. She serves as the director of strategy and 
innovation and director general consultant for the Digital Dubai Authority. Before that, she was Director 
of Information Technology Department at Dubai Culture. She has also worked in Dubal Aluminum. She 
has over 20 years’ experience in information technology and strategic planning and held key roles in 
government and private sector. Dr. Sweidan holds a Ph.D. in quality management from Hamdan Bin 
Mohammed Smart University and MBA degree from the American University of Dubai.  

• Senior Management 

• In addition to the members of the Board of Directors, the day-to-day management of our 
operations is conducted by our current senior management team, as follows: 

Name  Position 
Date of 
appointment 

Saeed Mohammed Al Tayer Managing Director and Chief Executive 
Officer 

2004 

Thomas Varghese Chief Financial Officer 2006 
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Abdullah Obaidullah Executive Vice President – Water and 
Civil 

2009 

Rashid Humaidan Executive Vice President – Power 
Distribution 

2009 

Nasser Mohammed Hussain Bin 
Lootah 

Executive Vice President – Generation 
(Power and Water –) 

2005 

Hussain Essa Ibrahim Lootah Executive Vice President – 
Transmission Power  

2006 

Yousef Jebril Executive Vice President – Power & 
Water Planning 

2009 

Waleed Bin Salman Executive Vice President – Business 
Development and Excellent 

2011 

Marwan Bin Haidar Executive Vice President – Innovation 
and The Future 

2016 

Dr Yousef Al Akraf Executive Vice President – Business 
Support and HR 

2011 

Abdulla Al Hajri Executive Vice President – Billing 
Services 

2009 

Khawla Al Mehairi Executive Vice President – Strategy 
and Government Communications 

2017 

Yousif Badi Chief Legal Adviser 2006 

Ahmed Obaid Altayer Vice President – Internal Audit 2020 

• The management expertise and experience of each of the senior management team is set out 
below: 

H.E. Saeed Mohammed Al Tayer – Managing Director and Chief Executive Officer See “—Board 
of Directors” above. 

Mr. Thomas Varghese – Chief Financial Officer 
Mr. Varghese joined the Group in 1998 and has served as its Chief Financial Officer since 2006. 
Mr. Varghese holds a CIMA and CA certification and has over 40 years’ experience in a range 
of industrial and commercial organisations, including as Finance Manager for Galadari 
Automobiles Co. Ltd. (KKC), Financial Controller for Emirates Stone Co. Ltd. and Project 
Finance Manager for The Associated Cement Co. Ltd. Mr. Varghese serves as Chief Financial 
Officer for two of the Group’s IPPs; Shuaa Energy 2 and Noor Energy 1. Mr. Varghese also 
serves as director for Etihad ESCO, Mai Dubai, Digital DEWA, Dubai Green Fund and Forward 
Investments.’ 

Mr. Abdullah Obaidullah – Executive Vice President – Water and Civil 
Mr. Obaidullah joined the Group in 1993 and has served as Executive Vice President of the 
Group’s Water and Civil Division since 2009, prior to which he served as Deputy Head of 
Systems and held multiple other roles throughout the Group. Mr. Obaidullah also serves as 
director for Mai Dubai. 

Mr. Rashid Humaidan – Executive Vice President – Power Distribution 
Mr. Humaidan joined the Group in 1993 and has served as Executive Vice President of the 
Power Distribution Division since 2009, prior to which he served as an Electrical Engineer and 
as Deputy Head and Head of the Customer Services Department. He also serves as a director 
for Empower. 
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Mr. Nasser Mohammed Hussain Bin Lootah – Executive Vice President – Generation (Power 
and Water)  
Mr. Bin Lootah joined the Group in 1996 and has served as Executive Vice President of the 
Generation (Power and Water – Generation) Division since 2005, prior to which he served as 
the Deputy Station Manager of the Jebel Ali power station. Mr. Bin Lootah serves as a director 
on multiple boards including; Empower, five of the Group’s IWPs, Oilfield Supply Center 
Limited, SUQIA and DEWA Academy as well as serving as Advisory Committee Chairman for 
Dubai’s Supreme Council of Energy. 

Mr. Hussain Essa Ibrahim Lootah – Executive Vice President –Transmission Power 
Mr. Lootah joined the Group in 1993 and has served as Executive Vice President of the 
Transmission Power Division since 2009. Further, he was Executive Vice President – 
Transmission and Distribution during 2006 to 2008 and prior to that he has served in a number 
of roles throughout the Group. Mr. Lootah also serves as a director for EMPOWER and for four 
of the Group’s IWPs. 

 
Mr. Yousef Jebril – Executive Vice President – Power & Water Planning 
Mr. Jebril joined the Group in 1997 and has served as Executive Vice President of the Power 
and Water Planning Division since 2009. He is a chartered engineer with 41 years’ experience 
in the utilities consultancy sector and in electrical power systems engineering, including in 
system analysis and planning, technical specification and standards, engineering works, 
construction, testing and system operations. Mr. Jebril served as Division Head for six of the 
Group’s departments relating to power and water planning. He also serves as director for the 
Al Etihad Energy Services Company. 

Mr. Waleed Bin Salman – Executive Vice President – Business Development and Excellence 
Mr. Salman joined the Group in 2007 and has served as Executive Vice President of the 
Business Development and Excellence Division since 2011. Mr. Salman also serves as a 
director for the Group’s IWP project companies, the Dubai Green Fund, Etihad ESCO, Mai 
Dubai, Forward Investments and Digital DEWA and as Vice Chairman for the World Green 
Economy Organisation NPIO. Mr. Salman also serves as a member of the Supreme Council of 
Energy and as the Vice Chairman of the Dubai Nuclear Energy Committee. Mr. Salman has 
over 29 years of experience in the utilities sector. 

Mr. Marwan Bin Haidar – Executive Vice President – Innovation and The Future 
Mr. Bin Haidar joined the Group in 1996 and has served as Executive Vice President of the 
Innovation and The Future division since 2016. Mr. Bin Haidar serves as Group CEO for Digital 
DEWA and leads the Group’s innovation, future shaping, IT, information security, customer 
happiness and customer experience functions. Mr. Bin Haidar serves as director for numerous 
Group entities, particularly those relating to innovation and technology. Mr. Bin Haidar is an 
executive member of multiple international institutions including the World Economic Forum’s 
4th Industrial revolution Centre, SAP MENA South Executive Advisory Council and Microsoft 
Services Executive Board. 

Dr. Yousef Al Akraf – Executive Vice President – Business Support and HR 
Dr. Al Akraf joined the Group in 2000 and has served as Executive Vice President for Business 
Support and Human Resources since 2011. Dr. Al Akraf also serves on the boards of director 
for Mai Dubai, DEWA Academy, the Institute of Applied Technology, Abu Dhabi Vocational 
Education and Training Institute (ADVETI), Fatima College of Health Sciences and the British 
University in Dubai. Dr. Al Akraf is an active speaker and contributor in numerous organisations 
and events, particularly in the areas of vocational training, management and governance. He is 
also Member of Center of Excellence for Applied Research and Training (CERT) at Higher 
College of Technology and a senior member of The Association for Talent Development (ATD, 
formerly ASTD). Dr. Al Akraf holds a PhD from Ohio State University, USA. 

Abdulla Al Hajri – Executive Vice President – Billing Services 
Mr. Al Hajri joined the Group in 2000 and has served as the Executive Vice President of the 
Billing Services Division since 2009. Mr. Al Hajri has over 35 years’ experience in the UAE. He 
also serves as a director of Mai Dubai. 
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Khawla Al Mehairi – Executive Vice President – Strategy and Government Communications 
Ms. Al Mehairi joined the Group in 2009 and has served as Executive Vice President of the 
Strategy and Government Communications Division since 2017. She has over 20 years’ 
experience in marketing, communications, corporate strategy and government affairs, both in 
the public and private sectors in the UAE. Ms. Al Mehairi holds multiple board positions and 
committee memberships including on the Dubai Council on Sustainable Development Goals, 
Dubai Women’s Establishment Board, Dubai General Network of Government 
Communications, Dubai International Communications Committee, Al Marmoom Media 
Communication Committee by Media Office, Dubai Public Diplomacy Communication Network, 
High Committee of Ideal Homes and High Committee of Bereaved families formed by The 
Executive Council of Dubai. 

Mr. Yousif Badi – Chief Legal Adviser 
Mr. Badi joined the Group in 2006, serving as the Group’s Chief Legal Advisor. He also serves 
as a director of Mai Dubai, Forward Investments LLC and Dubai Green Fund. Between 1986 
and 1993 Mr. Badi served as a Judge for the Abu Dhabi Civil Court and in 1985 served as a 
Judge of the Supreme Court of Sudan. Since 1995, Mr. Badi has been a member of the 
Commercial Arbitration Centres in Dubai and Bahrain and has over 40 years’ legal experience. 

Mr. Ahmed Obaid Altayer – Vice President – Internal Audit 
Mr. Altayer joined the Group in 2016 and has been the vice president of internal audit since 
2020. He is a certified internal auditor and has over 17 years of experience in a range of roles 
including finance and audit. Mr. Altayer holds master’s degrees in forensic accounting and 
applied finance and banking. 

• Company’s Organization Chart 

 

• Employment positions of members of the senior executive in subsidiaries and other joint 
stock companies: 

Not applicable. 

• Employment positions of members of the board of directors in subsidiaries and other joint 
stock companies: 

Not applicable. 
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• Conditions of eligibility, election, removal and proposed names of the Company’s first 
Board formation:  

Board members will be elected by an Ordinary General Assembly Meeting by cumulative 
voting by secret ballot. However, the first appointment of the Directors was made by the 
Founder, pursuant to Ruler of Dubai law no. 55 of 2021. 

• Director’s competencies and responsibilities: 

The Board of Directors shall have all the powers to manage the Company and the 
authority to perform all deeds and acts on behalf of the Company and to carry out all the 
functions required by its objectives. Such powers and authorities shall not be restricted 
except as stipulated in the Law, the DEWA Law, and these Articles or as to be resolved 
by the General Assembly. Without limiting the generality of the foregoing and the powers 
vested in the Board pursuant to Article 11 of the DEWA Law, the Board of Directors is 
further hereby expressly authorised, for the purpose of Article 154 of the Companies Law, 
to conclude any loan agreements (including, but not limited to, for periods in excess of 
three (3) years), to, acquire, sell or mortgage the Company’s real estate and assets or 
mortgage the movable and immovable assets, to release the Company’s debtors and to 
conduct conciliation and agree to arbitration, agree on the application of foreign laws to 
any of its agreements, to file lawsuits and to settle the same, , and to establish, invest in, 
sell, dissolve and liquidate fully- or partially-owned companies and subsidiaries. 

The Board of Directors shall approve policies relating to the administrative and financial 
affairs of the Company, and to personnel/employee affairs and their financial 
entitlements. The Board of Directors shall also organise its affairs, meetings and decide 
and approve the allocation and delegation of its authorities and responsibilities. 

The Board of Directors shall undertake the general supervision of the Company, conduct 
its affairs and perform the functions entrusted to it under the DEWA Law and the Articles 
of Association. In particular, it may undertake any of the following: 

1. Approving the Company’s strategic plans and policies, and following up on their 
implementation; 

2. Supervising the Company’s achievement of its objectives; 

3. Issuing the Company’s financial, administrative, technical and purchasing 
regulations of the and managing its assets; 

4. Approving the organizational structure of the Company; 

5. Dividing, transferring, converting, merging, consolidating, selling or mortgaging 
any of the Company’s funds, assets or funds of any of the companies owned by 
the Company, or assigning any of them and disposing of any of them by any 
manner of legal disposal; 

6. Allowing the Company and the companies owned by it to engage in any 
investment, borrowing, lending, or issuing guarantees, bonds, sukuk, or any 
other debt instruments, in accordance with the applicable regulations in the 
Emirate; 

7. Acquisition and merger of companies and establishments and determining the 
value of the acquisition; and 

8. Any other functions, authorities or approvals that the Board deems to be in the 
interest of the Company in accordance with the applicable laws. 
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2. Board Committees 

• Audit Committee  

Certain members of the Board of Directors constitute a committee to review and oversee the Group’s 
internal and external audit and financial and accounting policies. The members of the Audit Committee 
are appointed by the Board of Directors on a three year basis. The current members of the Audit 
Committee appointed in 2021 are as follows: 

Name Position 

Saeed Mohammed Al Sharid ..............................................................................  Chairman of the Audit 

Committee 

Abdulla Mohammad Al Hashemi .......................................................................  Member 

Khalfan Ahmad Harib ........................................................................................  Member 

 

The Audit Committee meets four times a year. 

The duties of the Audit Committee include reviewing the Group’s financial and accounting policies and 
procedures, monitoring and reviewing the integrity of the Group’s financial statements and reports and 
its controls, overseeing matters relating to the Group’s external auditor, overseeing matters relating to 
the Group’s internal audit, reviewing related party transactions, and making appropriate 
recommendations to the Board in respect of any such matters. 

• ESG, Nomination and Remuneration Committee  

• Certain members of the Board of Directors constitute a committee to review and oversee the 
Group’s nomination and remuneration as well as ESG matters. 

The current members of the ESG, Nomination and Remuneration Committee appointed in 2021 are as 
follows: 

Name Position 

Hilal Khalfan Bin Dhaher ........................................................................................  Chairman  

Obaid Bin Mes’har ..................................................................................................  Member 

Nabil Abdulrahman Ahmad Arif .............................................................................  Member 

The duties of the ESG, Nomination and Remuneration Committee include developing a policy to apply 
for membership to the Board and senior management taking into account gender diversity, and relevant 
regulatory and independence requirements, ensuring the independence of independent Board 
members, reviewing and overseeing the remuneration and benefits of senior management, reviewing 
human resource policies of the Group and making recommendations to the Board in respect of any of 
the relevant matters where appropriate. 

The ESG, Nomination and Remuneration Committee meets at least 6 months at appropriate intervals 
of its reporting and audit cycle. 

The committees’ focus on ESG matters is intended to benefit its shareholders, host communities, 
employees and suppliers. The primary objective of the ESG committee is to assist the Board of Directors 
in supporting the Company in fulfilling its responsibilities in respect to ESG matters, including:  

• setting the company’s sustainability strategy, including financial and non-financial targets and 
key performance indicators; 

•  developing, implementing, reviewing and monitoring initiatives and policies based on the 
Sustainability Strategy;  

• overseeing internal and external communications with respect to ESG; and 
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• monitoring and assessing developments relating to, and improving the Company’s 
understanding of, ESG. 

The principal duties of the Committee include: 

• review and oversee the content of and approach to the Sustainability Strategy taking into 
account the Company’s core objectives; 

• ensure the Sustainability Strategy is considered by the Board as part of the overall business 
strategy of the Group; 

• review the Group’s reporting of its sustainability performance, along with any proposed 
recommendations or actions; 

• review, challenge and approve annual sustainability KPIs and related targets in line with the 
Sustainability Strategy; 

• assist the Board in overseeing internal and external communications regarding the position and 
approach to ESG, including advising the Board regarding shareholder proposals and other 
significant shareholder concerns relating or connected to ESG, and ensuring external reporting 
of sustainability performance aligns to market good practice; 

• consider any other matters as may be requested by the Board. 

 

The ESG Committee meets at least 6 months at appropriate intervals of its reporting and audit cycle. 

Budget Committee 

Certain members of the Board of Directors constitute a committee to review and approve 
the Group’s annual budget and remuneration of the Group personnel. The members of 
the Budget Committee are appointed by the Board of Directors on a yearly basis. The 
current members of the Budget Committee for 2021 were: 

Name Position 

Majid Hamad Al Shamsi .............................................................................................  Chairman 

Saeed Mohammed Al Sharid .......................................................................................  Member 

Khalfan Ahmad Harib .................................................................................................  Member 

Nabil Abdulrahman Ahmad Arif .................................................................................  Member 

 

The Budget Committee meets once a year. 

3. Shareholders’ rights and responsibilities 

The Shareholders’ key rights as per the Companies Law and the Articles of Association are 
as follows: 

• The right to dividend distributions determined by the General Assembly. 

• The priority right to subscribe for new shares in the case of a share capital increase of 
the Company offerings and to receive their share of the assets upon liquidation of the 
Company. 

• The right to attend General Assembly Meetings and receive a copy of the Company’s 
financial statements. 

• The right to request the nullity of any resolutions passed at the General Assembly and 
to prosecute the board members. 
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• The right to be nominated as a member of the Board of Directors. 

• The right to appoint the auditors of the Company and determine their remuneration. 

• The right to act in any way with respect to the shares, in accordance with the law. 

• The limitation of liability of each Shareholder to the payment of the purchased share 
value, but not for the Company’s debts except within the limits of the nominal value of 
his shares. 

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 summary is qualified by the relevant provisions of the Company’s Articles of 
Association and the Companies Law. 

• Articles of Association 

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

• Attending General Assembly and voting rights 

Each Shareholder shall have the right to attend the General Assembly meetings and 
shall have a number of votes equal to the number of his Shares. 

• Share register 

Upon listing on the DFM, the Shares will be dematerialized and the share register will 
be maintained by the DFM at Dubai CSD. 

• 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.  

• Dividends and liquidation proceeds 

The Company shall pay dividends on Shares in compliance with the regulations and 
decisions issued by the Authority. Eligible Shareholders shall have the sole right to the 
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 
Article 133 of the Companies Law.  

• Interim Dividends  

Subject to the shareholders’ approval, the Company may distribute interim dividends on 
a semiannual or quarterly basis.  

• General Assembly 

The Board may convene a General Assembly whenever it deems necessary. The 
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Shareholders may also require the Board to convene a meeting if it is requested by a 
number of Shareholders holding not less than 10% (ten per cent). of the Company’s 
issued share capital. In any event, the General Assembly must convene at least once a 
year upon an invitation by the Board within the four (4) months following the end of the 
financial year at the place and the time specified in the invitation to the meeting. 

Any resolution adopted by the General Assembly without consideration to the 
Company’s interests in favor of a particular group of Shareholders, causing damage to 
them or providing a private benefit to the members of the Board or to third parties, may 
be revoked. 

The judgment annulling a resolution of an Ordinary General Assembly shall 
consequently lead to the resolution being considered as non-existent vis a vis all 
Shareholders. The Board must publish the annulment judgment in two local daily 
newspapers published in the Arabic language. 

Proceedings for annulment are time barred on the expiry of one year from the date of 
adopting the resolution contested. Initiating the proceedings will not prevent the 
implementation of the resolution unless the court decides otherwise. 

• Liability of the Board  

The Board shall be liable towards the Company, the Shareholders and third parties for 
all acts of fraud, abuse of power, violation of the law or the Company’s Articles of 
Association, in addition to mismanagement. The Company shall have the right to initiate 
proceedings against the members of the Board claiming damages suffered by the 
Shareholders as a result of the Board’s abuse of power, violation of the law or the 
Company’s Articles of Association and mismanagement. A resolution of the General 
Assembly shall be adopted specifying who shall initiate the proceedings on behalf of the 
Company. 

Any Shareholder may independently initiate proceedings if the Company fails to do so, 
if the Board’s acts have caused a particular damage to the initiating Shareholder. 
However, he must notify the Company of his intention to initiate proceedings 
beforehand. 

• Appointment of the Chairman and the Powers of the Chairman 

The Articles of Association provide that the Board of Directors shall elect, from amongst 
their members, a chairman and a vice-chairman. The managing director and chief 
executive officer shall represent the Company before the courts and shall execute the 
resolutions adopted by the Board of Directors. In the event that there is an equality of 
votes by the directors, then the Chairman shall have a casting vote.  

6. Independent Auditors 

KPMG Lower Gulf Limited undertook the task of auditing the Company’s financial statements for the 

year ended 31 December 2021. 

KPMG Lower Gulf Limited 
 

Tel.: +971 4 356 9581 
E-mail address: nmehrotra@kpmg.com 

Dubai, United Arab Emirates 

7. Details of any employee ownership scheme 

Not Applicable  

mailto:nmehrotra@kpmg.com
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Annex 1 – Financial Statements 
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Annex 2 – Articles of Association 

 

 





















































Annex 3 
Lead Receiving Bank’s Branches / Receiving Banks’ Branches 

 
Emirates NBD - Participating Branches 

 
 

Sr AREA BRANCH Location Working Hours 
IPO Subscription 

Hours 
Contact 

1 Dubai 
Group Head 

Office Branch 

Ground Floor, 
Emirates NBD Group 
Head Office, Baniyas 
Road, Deira, Dubai 

Monday to Friday 
(8:00 AM - 3:00 PM) 

Monday to Friday 
(8:00 AM - 2:00 PM) 

800 3392 476 

2 Dubai 
Jumeirah 
Branch 

Emirates NBD 
Building, Al Wasl Rd 
Intersection, Umm 

Suquiem 3, Jumeirah, 
Dubai 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

3 Dubai 
Al Qusais 
Branch 

Damascus St, Near 
Dubai Grand Hotel, 

Al Qusais, Dubai 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

4 Dubai 
Al Karama 

Branch 

Za'abeel Rd, Near 
General Post Office, 

Karama, Dubai 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

5 Dubai 
Hamriya 
Branch 

Ground Floor, Union 
Cooperative Hyper 
Market, Hamriya 

Shopping Complex, 
Hor Al Anz, Dubai 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 



6 Dubai 
Jebel Ali 
Branch 

Jebel Ali Free Zone, 
Next to CBD and 

HSBC 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

7 Dubai 
Rashidiya 

Branch 

Rashidiya Central 
Market, Rashidiya, 

Dubai 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

8 Dubai 
Al Mankhool 

Branch 
Nashwan Building, Al 
Mankhool Rd, Dubai 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

9 Dubai 
Oud Metha 

Branch 

Ground Floor, Gulf 
Residence Building, 
Oud Metha Road, 

Dubai 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

10 Dubai 
Al Barsha 

Branch 

Emirates NBD 
Building, Al Barsha 2, 

Dubai 

Monday to 
Thursday 

(8:00 AM - 8:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 Friday 
(8:00 AM - 8:00 PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 8:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

11 Dubai 
Burj Al Arab 

Branch 

Umm Suqueim 3, 
Opposite Jumeira 

Beach Hotel, Jumeira 
Road, Dubai 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 



12 
Abu 

Dhabi 
Abu Dhabi 

Main Branch 

Ground Floor, Al 
Neem Building, 

Shaikh Khalifa street , 
Abu Dhabi 

Monday to Friday 
(8:00 AM - 3:00 PM) 

Monday to Friday 
(8:00 AM - 1:00 PM) 

800 3392 476 

13 
Abu 

Dhabi 
Electra Street 

Branch 

Zayed The Second 
Street, Near Electra 

Park, Abu Dhabi 

Monday to Saturday 
(8:00 AM - 8:00 PM) 

Monday to Saturday 
(8:00 AM - 1:00 PM) 

800 3392 476 

14 
Abu 

Dhabi 
Al Muroor 

Branch 
New Airport Road, 
Muroor, Abu Dhabi 

Monday to 
Thursday(8:00 AM - 

2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

15 Al Ain 
Al Ain Main 

Branch 

Sheikh Khalifa Bin 
Zayed St, (in front of 
Burjeel Hospital), Al 

Ain 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

16 Sharjah 
Sharjah Main 

Branch 

Ground Floor, 
Emirates NBD 

Building, Immigration 
Road, Al Qassimia 

Area, Sharjah 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 11:30 
AM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

17 Ajman Ajman Branch 

Emirates NBD 
Building, Sheikh 

Rashid Bin Humaid 
St, Al Sawan, Ajman 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 



18 
Umm Al 
Quwain 

Umm Al 
Quwain 
Branch 

King Faisal Road, Al 
Raas B, Umm Al 

Quwain, Near Umm 
Al Quwain Hospital, 

Umm Al Quwain 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

19 Fujairah 
Fujairah Main 

Branch 

Sheikh Hamad Bin 
Abdullah Street, 
Town Centre 3, 

Fujairah,Opposite Al 
Diar Siji Hotel, 

Fujairah 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

20 
Ras Al 

Khaimah 

Ras Al 
Khaimah Main 

Branch 

Al Muntasir Road, Al 
Mamourah Road 

Intersection, Ras Al-
Khaimah 

Monday to 
Thursday 

(8:00 AM - 2:00 PM) 

Monday to 
Thursday 

(8:00 AM - 1:00 PM) 

800 3392 476 
Friday 

(7:30 AM - 12:15 
PM) 

Friday 
(7:30 AM - 11:15 

PM) 

Saturday 
(8:00 AM - 2:00 PM) 

Saturday 
(8:00 AM - 1:00 PM) 

 



 

 
 

 

 

DIB - Participating Branches   

S.
No 

Branch 
name 

Branch 
Location-

Area  
Customer Timing  

IPO Subscription 
Timings 

Branch 
Address 

Contact 
Number 

1 Al Salam Br. Abu Dhabi 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Al Falah Street, 
Ministry of 
Energy Bldg, 
Abu Dhabi 

04 - 6092222 

2 
Abu Dhabi 
Main Br. 

Abu Dhabi 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Airport Road , 
Opposite to 
Etisalat Bldg, 
Abu Dhabi 

04 - 6092222 

3 
Al Ain Main 
Br 

Al Ain 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Salah El Din Al 
Ayyubi Street, 
Al Ain 

04 - 6092222 

4 
Al 
Makhtoum 
Br 

Dubai 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Bur Saeed Area 
, Al Maktoum 
Street, clock 
tower, Dubai 
Islamic Bank 
Building, Dubai 

04 - 6092222 

5 
Dubai Main 
Br. 

Dubai 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Bur Saeed Area 
, Al Ittihad 
Road, Al Shoala 
Building, Dubai 

04 - 6092222 

6 
Sheikh 
Zayed Road 
Br. 

Dubai 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Grosvenor 
House 
Commercial 
Tower, Sheikh 
Zayed Road, 
Near Fairmont 
Hotel, Dubai 

04 - 6092222 

7 
Jumeirah 
Ladies  

Dubai 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Jumeirah 
Street, 
Opposite to old 
ZOO ,Jumeirah 
1, Dubai 

04 - 6092222 



 

 
 

 

8 
Umm 
Suqeim Br. 

Dubai 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Abdalla Bin 
Fahd Villa , 
Jumeirah 
Street, Umm 
Suqeim 1, 
Dubai  

04 - 6092222 

9 
Muhaisnah-
Ittihad Mall 
Br. 

Dubai 

Monday to 
Thursday & 
Saturday 
10:00 AM - 10:00 
PM Friday 3:30 PM 
to 09:00 pm 

Monday to 
Thursday & 
Saturday 
10:00 AM - 10:00 
PM Friday 3:30 
PM to 09:00 pm 

Al Khawaneej 
Road, Ittihad 
Mall, Dubai 

04 - 6092222 

10 
Ajman Main 
Br 

Ajman  

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Shk Khalifa 
Street, Dubai 
Islamic Bank 
Bldg ,Ajman 

04 - 6092222 

11 
Fujairah 
Main Br. 

Fujairah 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Hamad Bin 
Abdalla Street, 
Station Area - 
Fujairah 

04 - 6092222 

12 
Ras Al 
Khaimah 
Main Br. 

RAK 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Al Nakeel Area 
- Al Muntasir 
Str - Dubai 
Islamic Bank 
Bldg. 

04 - 6092222 

13 
Sharjah 
Main Br 

Sharjah 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Al Zahra'a St - 
Al Qasimia - Al 
Nud - Sharjah 

04 - 6092222 

14 Wasit Br. Sharjah 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

Monday to 
Thursday & 
Saturday 
08:00 AM - 02:00 
PM Friday 7:15am 
to 12:15 pm 

University City 
Street, 
Industrial Area 
6, Sharjah 

04 - 6092222 

15 
Umm Al 
Quwain Br. 

UAQ 

Monday to 
Thursday & 
Saturday 
09:00 AM - 09:00 
PM Friday 3:30 PM 
to 09:00 pm 

Monday to 
Thursday & 
Saturday 
09:00 AM - 09:00 
PM Friday 3:30 
PM to 09:00 pm 

King Faisal 
Street, Mall of 
Umm Al 
Quwain, Umm 
Al Quwain 

04 - 6092222 

 

  



 

 
 

 

ADIB - Participating Branches  

# 
Branch 
name 

Branch 
Type 

Branch 
Code 

Branch 
Locatio
n-Area  

Area 
Code 

Custome
r Timing 
(Monday 
-Saturday 

)  

Custome
r Timing 
(Friday )  

IPO 
Subscripti

on 
Timings 

(Monday - 
Saturday )  

IPO 
Subscription 

Timings 
(Friday )  

Branch 
Address 

1 
Al 

Bateen 
Branch 

Normal 
Branch 

33 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Abu Dhabi - Al 
Bateen king 
Abdulla bin 
AbdulAziz Al 

Sauod Street - 
near UAE 

Central Bank 

2 
Najda 
Street 
Branch 

Normal 
Branch 

398 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Next to Al 
Mariah Mall 

(on the 
intersection of 

Al Najda 
street and 
Hamdan 
Street). 

3 

Abu 
Dhabi 
Police 
GHQ 

Branch 

Normal 
Branch 

92 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Abu Dhabi 
police general 
head quarter- 

Al Saada 
Street, 

opposite 
Sheikh 

Khalifah 
University 

4 

Sheikh 
Zayed 
Main 

Branch 

Normal 
Branch 

403 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Sheikh Rashid 
Bin Saeed 

St(Old Airport 
Road) 

opposite to 
Hilton Capital 
Grand Hotel 

5 

Abu 
Dhabi 
Judicia

ry 
Branch 

Normal 
Branch 

394 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Khaleej Al 
Arabi Street –

Judicial 
Department 

Building –
Ground Floor 
Office (GR-A-

051) 

6 

Sheikh 
Khalifa 
Energy 
Compl

Normal 
Branch 

23 
Abu 

Dhabi 
1 

8:00 AM 
to 3:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Sheikh Khalifa 
Eneregy 

complex - 



 

 
 

 

ex 
Branch 

Corniche 
Street 

7 
Marina 

Mall 
Branch 

Mall 
Branch 

57 
Abu 

Dhabi 
1 

10:00 
AM to 

10:00 Pm 

04:00 PM 
to 10:00 

PM 

10:00 AM 
to 2:00 

PM  
04:00 PM 
to 09:00 

PM 

04:00 PM to 
09:00 PM 

Corniche 
Street - 

Marina Mall - 
First floor, 
next to Yas 
Perfumes 

8 

Nation 
Tower

s 
Branch 

Mall 
Branch 

71 
Abu 

Dhabi 
1 

10:00 
AM to 

10:00 pm 

04:00 PM 
to 10:00 

PM 

10:00 AM 
to 2:00 

PM  
04:00 PM 
to 09:00 

PM 

04:00 PM to 
09:00 PM 

Nation Towers 
Galleria – 
Corniche 

Road, First 
Floor 

9 
Baniya

s 
Branch 

Normal 
Branch 

13 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Mafraq –
Dubai Road 
opposite Al 

Mafraq 
Hospital - 
Baniyas 

1
0 

Mussaf
ah 

Branch 

Normal 
Branch 

19 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Industrial 
Area- M9 

1
1 

Khalifa 
A City 

Branch 

Normal 
Branch 

94 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Khalifa A city, 
street # 16/21 

south west. 

1
2 

Shaha
ma 

Branch 

Normal 
Branch 

40 
Abu 

Dhabi 
1 

8:00 AM 
to 2:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Old Shahama 
area near 

Police Station 

1
3 

Al Silaa 
Branch 

Normal 
Branch 

39 

Abu 
Dhabi 
West 

(Gharbi
ya) 

5 
08:00 am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Sila’a Area, 
opposite Al 

Areej School 

1
4 

Madin
at 

Zayed 
Branch 

Normal 
Branch 

7 

Abu 
Dhabi 
West 

(Gharbi
ya) 

5 
08:00 am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Madinat 
Zayed City - 

Western 
Region 

1
5 

Ghayat
hi 

Branch 

Normal 
Branch 

50 

Abu 
Dhabi 
West 

(Gharbi
ya) 

5 
08:00 am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Ghayathi 
Area- Western 

Region 

1
6 

Al 
Marfaa 
Branch 

Normal 
Branch 

21 

Abu 
Dhabi 
West 

(Gharbi
ya) 

5 
08:00 am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Marfaa 
Area - 

Western 
Region 



 

 
 

 

1
7 

Ruwais 
Mall 

Branch 

Mall 
Branch 

302 

Abu 
Dhabi 
West 

(Gharbi
ya) 

5 
10:00 am 
to 10:00 

pm 

04:00 PM 
to 10:00 

PM 

10:00 AM 
to 2:00 

PM  
04:00 PM 
to 09:00 

PM 

04:00 PM to 
09:00 PM 

First Floor of 
Ruwais Mall , 
Ruwais Area 

1
8 

Bawad
i Mall 

Branch 

Mall 
Branch 

83 Al Ain 2 

10:00 am 
to 3:30 

pm  
04:00 pm 
to 09:00 

pm 

04:00 PM 
to 10:00 

PM 

10:00 am 
to 2:00 

PM  
04:00 pm 
to 09:00 

PM 

04:00 PM to 
09:00 PM 

Al Ain City - Al 
Bawadi Mall, 
Ground Floor, 
Mizyad Area 

1
9 

Al Ain 
Branch 

Normal 
Branch 

2 Al Ain 2 
08:00 am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Ain City - 
Central 

District - 
Shaikh Zayed 

Bin Sultan 
Street - Near 
Clock Tower 

2
0 

Al 
Yahar 

Branch 

Normal 
Branch 

25 Al Ain 2 
08:00 am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Ain City - Al 
Yahar Main 

Street 

2
1 

Al 
Qusais 
Branch 

Normal 
Branch 

51 Dubai 3 
08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Qusais Area 
-Al Wasl 
Building 

2
2 

Second 
of 

Decem
ber 

Branch 

Normal 
Branch 

86 Dubai 3 
08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Jumeirah 
beach street, 

Dubai 

2
3 

Sheikh 
Zayed 
Road 

Branch 

Normal 
Branch 

14 Dubai 3 
08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Emarat 
Atrium 

Building, 
Sheikh Zayed 

Road 

2
4 

Dubai 
Intern
et City 

- 
Arenco 
Branch 

Normal 
Branch 

53 Dubai 3 
08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Arenco Tower, 
Dubai Internet 

City 

2
5 

Fujaira
h 

Branch 

Normal 
Branch 

6 
East 

Coast 
6 

08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Shaikh Hamad 
Bin Abdulla 

Street 

2
6 

Ras Al 
Khaim

ah 
Branch 

Normal 
Branch 

11 
East 

Coast 
6 

08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Opposite Al 
Manar Mall, 
Al Muntasir 

Road 

2
7 

Dibba 
Branch 

Normal 
Branch 

17 
East 

Coast 
6 

08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Sheikh Zayed 
Street, 

Opposite 



 

 
 

 

Dibba Police 
Station - 
Fujairah 

2
8 

Kalba 
Branch 

Normal 
Branch 

49 
East 

Coast 
6 

08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Wahda 
Street - 
Khamis 

Khalfan Al 
Zahmi 

Building - 
Block No:19 

2
9 

Al 
Dhaid 

Branch 

Normal 
Branch 

38 
East 

Coast 
6 

08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Dhaid Expo 
Center 

3
0 

Khorfa
kkan 

Branch 

Normal 
Branch 

22 
East 

Coast 
6 

08: 00am 
to 02:00 

pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Corniche 
Road, Banks 

Area 

3
1 

Umm 
Al 

Quwai
n 

Branch 

Normal 
Branch 

29 

Sharjah 
North 
East 
Area 

4 
08: am to 
02:00 pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

King Faisal 
Street 

opposite 
Umm Al 

Quwain Mall 

3
2 

Sharja
h Main 
Branch 

Normal 
Branch 

5 

Sharjah 
North 
East 
Area 

4 
08: am to 
02:00 pm 

8:00 AM 
to 12:00 

PM 

9:00 AM 
to 1:00 

PM 

08:00 AM to 
11:00 AM 

Al Mussala 
Area opposite 

Etisalat 
building 

3
3 

Al 
Rahma

nia 
Mall 

Branch 

Mall 
Branch 

47 

Sharjah 
North 
East 
Area 

4 

10:00 am 
to 03:30 

pm  
04:00 pm 
to 10:00 

pm 

04:00 PM 
to 10:00 

PM 

10:00 AM 
to 2:00 

PM  
04:00 PM 
to 09:00 

PM 

04:00 PM to 
09:00 PM 

Al Rahmania 
Mall - First 

Floor 

3
4 

Zaway
a Walk 
Branch 

Normal 
Branch 

 

Sharjah 
North 
East 
Area 

4 
08: 

00AM to 
08:00 PM 

08:00 
AM to 

12:00 PM 

09:00 AM 
to 2:00 

PM  
04:00 PM 
to 09:00 

PM 

08:00 AM to 
11:00 AM 

Zawaya Walk 
Area 



 

 
 

 

 

FAB - Participating Branches  
S.N
o 

Branch 
name 

Branch 
Location-Area 

Customer Timing  
IPO Subscription 

Timings 
Branch Address 

1 
Business 
Park, Abu 

Dhabi 
Abu Dhabi 

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

8 am to 1 pm - Mon - 
Thurs. 

Khalifa Park Al Qurm, PO 
BOX:6316 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

2 

FAB One 
Tower, 

Abu 
Dhabi 

Abu Dhabi 

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

8 am to 1 pm - Mon - 
Thurs. 

Intersection of Shaikh Khalifa 
street and Baniyas street,PO 

BOX:2993 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

3 
Al Ain 
New 

Al Ain - Abu 
Dhabi 

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

8 am to 1 pm - Mon - 
Thurs. 

Al Ain New PO BOX: 17822 
08:00 am to 12:30 

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

pm (Friday) 

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

4 Bur Dubai Dubai 

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

8 am to 1 pm - Mon - 
Thurs. 

Abdulla Al Rostamani Building, 
Khalid Bin Walid Road, Bur 

Dubai; PO BOX:115689 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

5 
Sheikh 

Zayed Rd. 
Dubai 

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

8 am to 1 pm - Mon - 
Thurs. 

ALQUZE NEXT TO GOLDEN 
DAIMOND ;PO BOX:52053 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

6 
Jumeirah 
Branch 

Dubai 

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

8 am to 1 pm - Mon - 
Thurs. 

Link International Building, 
Jumeirah Beach Road Umm 

suqeim 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

7 
Deira 

Branch 
(ABS)  

Dubai 

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

8 am to 1 pm - Mon - 
Thurs. 

Abu Baker Al Siddique Rd, Deira 
08:00 am to 12:30 

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

pm (Friday) 

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

8 
Jabal Ali 
Branch 

Dubai 
08: am to 02:00 pm 

(Monday- Thursday); 
8 am to 1 pm - Mon - 

Thurs. 
Near Gate No.5, Adjacent to 

Dubai Chamber Office 



 

 
 

 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

9 
RAK 

(LNBAD) 
Ras Al 

Khaimah 

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

8 am to 1 pm - Mon - 
Thurs. 

FAB RAK (LNBAD) , Corniche Al 
Qawasim Road , Near to NMC 

Royal Medical Center , RAK 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

10 Fujairah Dubai 

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

8 am to 1 pm - Mon - 
Thurs. 

Opposite to Plaza Theatre 
Hamdan Bin Abdulla street;PO 

BOX:79 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

11 Sharjah Sharjah 

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

8 am to 1 pm - Mon - 
Thurs. 

Al Reem Plaza, Ground floor 
Buheira Corniche, Sharjah;PO 

BOX:1109 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

12 
Umm Al 
Quwain 

Umm Al 
Quwain 

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

8 am to 1 pm - Mon - 
Thurs. 

Building No 211, King Faisal 
Road Al Maidan Area, Umm Al 

Quwain;Po BOX:733 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

13 Ajman Ajman 

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

8 am to 1 pm - Mon - 
Thurs. 

Lulu Center, Al Ittihad street, 
Downtown, Ajman  

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

14 Khubeirah Abu Dhabi 

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

8 am to 1 pm - Mon - 
Thurs. 

Near Spinneys Khalidya Street 
Abu Dhabi  

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

15 
Oud Al 
Touba 

Al Ain - Abu 
Dhabi 

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

8 am to 1 pm - Mon - 
Thurs. 

Oud Al Touba Area, National 
housing loans bulding, Ali Bin 

Abi Talieb street, Al Ain. 

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

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

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 

16 Ruwais 
Ruwais - Abu 

Dhabi 

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

8 am to 1 pm - Mon - 
Thurs. Central Market, ADNOC 

Housung complex, Ruwaise  08:00 am to 12:30 
pm (Friday) 

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



 

 
 

 

08: am to 02:00 pm 
(Saturday) 

08: am to 01:00 pm 
(Saturday) 



 

 
 

 

 

Emirates Islamic Bank - Participating Branches   

S.
N
o 

Branch 
name 

Branch 
Location

-Area  
Customer Timing  

IPO Subscription 
Timings 

Branch Address 
Contact 
Number 

1 
Diyafa Road 

Branch 
Dubai 

Monday to 
Saturday  

(8am - 2pm)  
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm)  
Friday  

(8am - 11.30am) 

Opposite DUNE 
Center, Al Diyafa 

Street 
800 3392 476 

2 
Healthcare 
City Branch 

Dubai 

Monday to 
Thursday  

(8am - 4pm)  
Friday  

(8 - 12.30pm & 
2pm - 4pm) 

Monday to 
Thursday  

(8am - 1pm)  
Friday  

(8am - 11.30am) 

Building 16, 
Dubai Health 

Care City 
800 3392 476 

3 
EI Al Wasl 

Road 
Branch 

Dubai 

Monday to 
Saturday  

(8am - 8pm) 
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm) 
Friday  

(8am - 11.30am) 

Al Wasl Road, Al 
Ferdous 1 
Building 

800 3392 476 

4 
EI Ibn 

Battuta Mall 
Dubai 

Monday to 
Saturday  

(10am - 10pm) 
Friday  

(3pm - 10pm) 

Monday to 
Saturday  

(10am - 2pm) 

Shop No. 143 A, 
China Court, Ibn 

Batutta Mall, 
Dubai 

800 3392 476 

5 EI Jebel Ali Dubai 

Monday to 
Thursday  

(8am - 3pm)  
Friday  

(8am - 12.30pm & 
2pm -3pm) 

Monday to 
Thursday  

(8am - 1pm)  
Friday  

(8am - 11.30am ) 

Banking 
Complex, JAFZA 
Main Gate, Jebel 

Ali 

800 3392 476 

6 
Nad Al 
Hamar 

Deira 

Monday to 
Saturday  

(8am - 2pm) 
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm) 
Friday  

(8am - 11.30am) 

Bel Remaitha 
Club 

Building,Show 
Rooms # S-8 & S-
9,Nad Al Hamar 
Area, Al Rubat 

street 

800 3392 476 

7 
Al Tawar 
Branch 

Deira 

Monday to 
Saturday  

(8am - 2pm)  
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm)  
Friday  

(8am - 11.30am) 

Al Nahda Road, 
Near Al Twar 

Centre 
800 3392 476 

8 
Warqaa 

Mall Branch 
Deira 

Monday to 
Saturday  

(9am - 9pm) 
Friday  

(3pm - 9pm) 

Monday to 
Saturday  

(9am - 1pm) 

Warqaa City 
Mall, Al Warqaa 

4. 
800 3392 476 



 

 
 

 

9 
Halwan 
Branch 

Sharjah 
& NE 

Region 

Monday to 
Saturday  

(8am - 8pm) 
Friday  

(8am - 11.30am 

Monday to 
Saturday  

(8am - 1pm) 
Friday  

(8am - 10.30am) 

Sheikh Isam 
Building,Wasit 

Street, Industrial 
Area, Halwaan, 

Sharjah 

800 3392 476 

10 
EI Al 

Rahmaniya 
Mall 

Sharjah 
& NE 

Region 

Monday to 
Saturday  

(9am - 9pm) 
Friday  

(3pm - 9pm) 

Monday to 
Saturday  

(9am - 1pm) 

Al Rahmaniya 
Mall, ground 
floor, next to 

Babyshop, 
Sharjah. 

800 3392 476 

11 
Ajman Kalifa 

Bin Zayed 
Ajman 

Monday to 
Saturday  

(8am - 2pm) 
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm) 
Friday  

(8am - 11.30am) 

Al Jurf 2, close to 
City Centre 

Ajman 
800 3392 476 

12 
Ras Al 

Khaimah 
Branch 

Ras Al 
Khaimah 

Monday to 
Saturday  

(8am - 8pm) 
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm) 
Friday  

(8am - 11.30am) 

Emirates Islamic 
Tower, Ground 

Floor, Al 
Muntaser Road - 
Al Nakheel Area 

800 3392 476 

13 
Fujairah 
Branch 

Fujairah 

Monday to 
Saturday  

(8am - 2pm) 
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm) 
Friday  

(8am - 11.30am) 

Near Choithram 
Supermarket, 
Sheikh Hamad 

Bin Abdulla 
Street 

800 3392 476 

14 
Khalifa City 

Branch 
Abu 

Dhabi 

Monday to 
Saturday  

(8 am - 8 pm) 
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8 am to 1 pm) 
Friday  

(8am - 11.30am) 

Villa # 104, 
Sector SE-02, 

Khalifa City Main 
Street, Abu Dhabi 

800 3392 476 

15 
Main 

Branch Abu 
Dhabi 

Abu 
Dhabi 

Monday to 
Saturday  

(8am - 2pm) 
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm) 
Friday  

(8am - 11.30am) 

Khalidiyah 
Corniche Area, 
Wave Tower 

800 3392 476 

16 
Al Ain 

Branch 
Al Ain 

Monday to 
Saturday  

(8am - 2pm) 
Friday  

(8am - 12.30pm) 

Monday to 
Saturday  

(8am - 1pm) 
Friday  

(8am - 11.30am) 

Jawazat Street, 
Near Sheikha 

Salama Mosque 
800 3392 476 



 

 
 

 

 

SIB - Participating Branches  

S.No 
Branch 
name 

Branch 
Location

-Area  

Customer 
Timing  

IPO Subscription 
Timings 

Branch 
Address 

Contact Number 

1 
Mall of the 
Emirates 
Branch 

Dubai 

Saturday to 
Thursday 09:00 
AM - 09:00 PM. 
Friday 03:00 PM 

- 09:00 PM 

Saturday to 
Thursday 09:00 
AM - 09:00 PM. 

Friday 03:00 PM - 
09:00 PM 

Mall of the 
Emirates, First 
Floor, Entrance 

A 

06 5 999 999 

2 
Port Saeed 

Branch 
Dubai 

Monday to 
Saturday 08:00 
AM - 08:00 PM. 
Friday 08:00 AM 

- 12:30 PM & 
03:00 PM - 
08:00 PM 

Monday to 
Saturday 08:00 
AM - 08:00 PM. 

Friday 08:00 AM - 
12:30 PM & 

03:00 PM - 08:00 
PM 

Port Saeed 
Area, Near 
Deira City 

Centre 

06 5 999 999 

3 
Sheikh 

Zayed Road 
Branch 

Dubai 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Sheikh Zayed 
Road, Nassima 
Tower Next to 

Voco Hotel 

06 5 999 999 

4 
Al Tawar 
Branch 

Dubai 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Al Nahda Road, 
Next to Al 

Qusais Metro 
Station and Al 
Twar Centre 

06 5 999 999 

5 
Mirdif City 

Center 
Branch 

Dubai 

Saturday to 
Thursday 09:00 
AM - 09:00 PM. 
Friday 03:00 PM 

- 09:00 PM 

Saturday to 
Thursday 09:00 
AM - 09:00 PM. 

Friday 03:00 PM - 
09:00 PM 

Mirdif City 
Center, First 

Floor, Entrance 
A 

06 5 999 999 

6 
Al Dhaid 
Branch 

Al Dhaid 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Al Dhaid, 
Sharjah CO-OP 

Building 
06 5 999 999 

7 
Khorfakkan 

Branch 

Sharjah 
– 

Khorfak
kan - 
East 

Coast 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Al Rugaylat 
Road, Opposite 

Khorfakan 
Beach 

06 5 999 999 



 

 
 

 

8 
Dibba Al 

Hisn 
Branch 

Sharjah 
– Dibba 
- East 
Coast 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Al Akd Al 
Fareed Road, 

Near to 
Government 

Buildings 

06 5 999 999 

9 
Kalba 

Branch 

Sharjah 
– Kalba - 

East 
Coast 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Sheikh Saeed 
Road, Opposite 

Sidra Park 
06 5 999 999 

10 
Fujairah 
Branch 

Fujairah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Hamad Bin 
Abdullah Road 

06 5 999 999 

11 
Al Ain Main 

Branch 
Al Ain 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 am 

to 12:30 pm 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 

Friday 7:30 am to 
12:30 pm 

Oud Al Toba 
Area, Ali Bin 

Abi Taleb Road, 
Khalifa Al 
Salmeen 
Building 

06 5 999 999 

12 

Hazza'a Bin 
Zayed 

Stadium 
Branch 

Al Ain 

Monday to 
Saturday 08:00 
AM - 08:00 PM. 
Friday 08:00 AM 

- 12:30 PM & 
03:00 PM - 
08:00 PM 

Monday to 
Saturday 08:00 
AM - 08:00 PM. 

Friday 08:00 AM - 
12:30 PM & 

03:00 PM - 08:00 
PM 

Hamdan Bin 
Mohamad 

Road, Next to 
Hazza'a Bin 

Zayed Stadium 

06 5 999 999 

13 
Abu Dhabi 

Mall 
Branch 

Abu 
Dhabi 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 
Friday 3:00 PM 

– 9:00 PM 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 

Friday 3:00 PM – 
9:00 PM 

Abu Dhabi 
Mall, First 

Floor, Near to 
Main Entrance 

06 5 999 999 

14 
Musaffah 

Branch 
Abu 

Dhabi 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Musaffah 
Indusrtial Area, 

Al Fahim HQ 
Building 

06 5 999 999 

15 
Al Khalidya 

Branch 
Abu 

Dhabi 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Mubarak Bin 
Mohamad 

Road, Shining 
Tower 

06 5 999 999 



 

 
 

 

16 
Ras al 

Khaimah 
Branch 

Ras al 
Khaimah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:30 AM 

to 12:30 PM 

Al Nakheel 
Area, Al 

Muntasir Road 
06 5 999 999 

17 
Sharjah 

Main 
Branch 

Sharjah 

Monday to 
Saturday 08:00 
AM - 02:30 PM.  
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM.  
Friday 7:15 AM 

to 11:45 AM 

Al Khan Area, 
Near Al Qasba 
Canal, Sharjah 
Islamic Bank 

Tower 

06 5 999 999 

18 
Buhaira 
Branch 

Sharjah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Corniche Al 
Buhairah Road, 
Al Dana Tower 

06 5 999 999 

19 

King Faisal 
Street - 
Gents 

Branch 

Sharjah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

King Faisal 
Street, Al Husn 

Tower 
06 5 999 999 

20 

King Faisal 
Street - 
Ladies 
Branch 

Sharjah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

King Faisal 
Street, Al Husn 

Tower 
06 5 999 999 

21 
Sahara 
Center 
Branch 

Sharjah 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 
Friday 3:00 PM 

– 9:00 PM 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 

Friday 3:00 PM – 
9:00 PM 

Sahara Center, 
Lower Ground 
Floor, Banks 
and Services 

Area 

06 5 999 999 

22 
Muwaileh 

Branch 
Sharjah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Muwaileh 
Area, 

University City 
Road 

06 5 999 999 

23 
Wasit 

Branch 
Sharjah 

Monday to 
Saturday 08:00 
AM - 08:00 PM.  
Friday 07:15 AM 

- 11:45 AM & 
03:00 PM - 
08:00 PM 

Monday to 
Saturday 08:00 
AM - 08:00 PM.  

Friday 07:15 AM - 
11:45 AM & 

03:00 PM - 08:00 
PM 

Al Khazamiyah 
Area, Wasit 

Road, Near to 
Al Qasimi 
Hospital 

06 5 999 999 



 

 
 

 

24 
Saif Zone 
Branch 

Sharjah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Sharjah Airport 
Road, Saif Zone 
Area, Next to 
Emirates Post 

Office 

06 5 999 999 

25 

Sharjah 
Economic 

Developme
nt 

Departmen
t Branch 

Sharjah 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM -

11:45 AM 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM -

11:45 AM 

Al Layyah Area, 
Sharjah 

Economic 
Development 
Departmen 

Building 

06 5 999 999 

26 
Matajer Al 

Mirgab 
Branch 

Sharjah 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 
Friday 3:00 PM 

– 9:00 PM 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 

Friday 3:00 PM – 
9:00 PM 

Matajer Al 
Mirgab, Al 

Mirqab Area, 
Al Sharq Street 

to Ajman 

06 5 999 999 

27 
Matajer Al 
Jurainah 
Branch 

Sharjah 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 
Friday 3:00 PM 

– 9:00 PM 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 

Friday 3:00 PM – 
9:00 PM 

Matajer Al 
Jurainah, Al 
Juraina Area 

Near University 
City Area 

06 5 999 999 

28 
Sharjah 
Court 

Branch 
Sharjah 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Al Khan Area, 
Al Meena 

Street Port 
Khalid, Sharjah 
Court Building 

06 5 999 999 

29 

University 
of Sharjah - 

Ladies 
Branch 

Sharjah 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM - 

11:45 AM 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM - 

11:45 AM 

University City 
Area, 

University of 
Sharjah, 

Women's 
College, W21 

06 5 999 999 

30 

University 
of Sharjah - 

Gents 
Branch 

Sharjah 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

University City 
Area, 

University of 
Sharjah, Men's 

College, 
Student Center 

06 5 999 999 

31 

American 
University 
of Sharjah 

Branch 

Sharjah 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM - 

11:45 AM 

Monday to 
Thursday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM - 

11:45 AM 

University City 
Area, American 

University of 
Sharjah, Main 

Building 

06 5 999 999 



 

 
 

 

32 
Hamriya 

Free Zone 
Branch 

Sharjah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Al Ittihad Road, 
Inside 

Hamriyah Free 
Zone Area 

06 5 999 999 

33 
Mega Mall 

Branch 
Sharjah 

Saturday to 
Thursday 09:00 
AM - 09:00 PM. 
Friday 03:00 - 

09:00 PM 

Saturday to 
Thursday 09:00 
AM - 09:00 PM. 
Friday 03:00 - 

09:00 PM 

Mega Mall, 
Ground Floor 

06 5 999 999 

34 
Maliha 
Road 

Branch 
Sharjah 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Monday to 
Saturday 08:00 
AM - 02:30 PM. 
Friday 7:15 AM 

to 11:45 AM 

Industrial 18 
Area, Maliha 

Road 
06 5 999 999 

35 
Rahmanya 

Mall 
Brnach 

Sharjah 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 
Friday 3:00 PM 

– 9:00 PM 

Monday to 
Saturday 09:00 
AM - 09:00 PM. 

Friday 3:00 PM – 
9:00 PM 

Rahmania Mall, 
Entrance A 

06 5 999 999 

 
  



 

 
 

 

ADCB - Participating Branches  

S.N
o 

Branch 
name 

Branch 
Location-

Area 
Customer Timing 

IPO Subscription 
Timings 

Branch Address 
Contact 
Number 

1 
Khalidiya 

Tower 
Branch 

Abu Dhabi 

Monday to 
Saturday 

08:00 AM - 03:00 
PM 

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM 

Friday 08:00 AM - 
11:00 AM 

Corniche Road, 
Opp Emirates 
Palace Hotel 

P.O Box: 59919 
Abu Dhabi 

00971 2 
6148200 

2 ADNEC Abu Dhabi 

Monday to 
Saturday 

08:00 AM – 03:00 
PM 

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM – 01:00 PM 

Friday 08:00 AM - 
11:00 AM 

AD-1 Tower, 
ADNEC AREA 

P.O.Box: 939 Abu 
Dhabi 

00971 2 
6148300 

3 
Shahama 

Branch 
Abu Dhabi 

Monday to 
Saturday 

08:00 AM - 03:00 
PM  

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM  

Friday 08:00 AM - 
11:00 AM 

Dubai Abu Dhabi 
Road, Near Bani 

Yas Coop  
P.O.Box: 76122 

00971 2 
5016200 

4 

Hazza Bin 
Zayed 

Stadium 
Branch 

Abu Dhabi, 
Al Ain 

Monday to 
Saturday 

08:00 AM - 07:00 
PM 

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM 

Friday 08:00 AM - 
11:00 AM 

Hazza Bin Zayed 
Stadium, Al Ain 

00971 3 
7028950 

5 
Zayed Town 

Branch 

Abu Dhabi, 
Al Dhafra 

Region 

Monday to 
Saturday 

08:00 AM - 03:00 
PM  

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM  

Friday 08:00 AM - 
11:00 AM 

Zayed Town Main 
Street, Near 

Zayed Town Court 
P.O.Box: 50013 

Zayed Town 

00971 2 
6148350 

6 Dalma Mall Abu Dhabi 

Monday to 
Saturday 

10:00 AM - 09:00 
PM 

Friday 03:00 PM - 
09:00 PM 

Monday to Saturday 
10:00 AM - 01:00 PM 

Friday 03:00 PM - 
08:00 PM 

Dalma Mall- 1st 
floor - Mussafah 

00971 2 
6591350 



 

 
 

 

7 
Al Riggah 

Branch 
Dubai 

Monday to 
Saturday 

08:00 AM - 03:00 
PM  

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM  

Friday 08:00 AM - 
11:00 AM 

Al Riggah Road, 
Near Al Riggah 
Metro-Station 
P.O.Box: 5550 

00971 4 
2305400 

8 
Business 

Bay Branch 
Dubai 

Monday to 
Saturday 

08:00 AM - 03:00 
PM  

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM  

Friday 08:00 AM - 
11:00 AM 

Business Bay, Al 
Khaleej Al Tejari, 
Dubai, Nearest 

landmark-
Business bay 
metro station 

00971 4 
5180900 

9 
Al Zahiya 

City Centre 
Branch 

Sharjah 

Monday to 
Saturday 

10:00 AM - 09:00 
PM 

Friday 03:00 PM - 
09:00 PM 

Monday to Saturday 
10:00 AM - 01:00 PM 

Friday 03:00 PM - 
08:00 PM 

Sheikh 
Mohammed Bin 
Zayed Street, Al 

Zahia City Centre, 
Ground level, 

near Entrance A, 
P.O.Box: 23657 

00971 6 
5191650 

10 Ajman Ajman 

Monday to 
Saturday 

08:00 AM - 03:00 
PM  

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM  

Friday 08:00 AM - 
11:00 AM 

Al Ittihad Street, 
Near Lulu centre 

P.O.Box: 1843 

00971 6 
5191633 

11 
Umm Al 
Quwain 

UAQ 

Monday to 
Saturday 

08:00 AM - 03:00 
PM  

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM  

Friday 08:00 AM - 
11:00 AM 

Nesto 
Hypermarket King 

Faisal Street 
P.O.Box: 214 

Umm Al Quwain 

00971 6 
5193440 

12 
Ras Al 

Khaimah 
RAK 

Monday to 
Saturday 

08:00 AM - 03:00 
PM  

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM  

Friday 08:00 AM - 
11:00 AM 

Al Naeem Mall, 
New central 

business district 
P.O.Box: 1633 

00971 7 
2051700 

13 Fujairah Fujairah 

Monday to 
Saturday 

08:00 AM - 03:00 
PM  

Friday 08:00 AM - 
12:00 PM 

Monday to Saturday 
08:00 AM - 01:00 PM  

Friday 08:00 AM - 
11:00 AM 

Hamed Bin 
Abdulla Street, 
Near ADNOC 
P.O.Box: 770 

00971 9 
2048600 

 
  



 

 
 

 

Ajman Bank - Participating Branches  

S.N
o 

Branch name 
Branch 

Location-
Area  

Customer 
Timing  

IPO Subscription 
Timings 

Branch Address 
Contact 
Number 

1 Khalifa Branch Ajman 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

A&F Towers- 
Sheikh Khalifa Bin 
Zayed ST- Ajman 

06 701 8685 

2 Main Branch Ajman 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

Al Ettehad Street, 
Next to Etisalat 

Building, Mushairef 
– Ajman 

06 701 8880 

3 Al Ain Branch Al Ain 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

Subway – Ajman 
Bank Building, near 
Sheikh Khalifa Bin 

Zayed ST – Abu 
Dhabi 

03 701 3566 

4 
Buhaira 
Branch 

Sharjah 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

Ground Floor, 
Zahrat El Madaen 
Tower, Corniche 
street, next to 
starbucks – Al 

Sharjah 

06 701 8177 

5 
Garhoud 
Branch 

Dubai 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

Red Avenue 
Building – street 59 
– near DHL service 
center – Garhoud - 

Dubai 

04 707 6808 

6 
Dalma Mall 

Branch (TCA) 
AbuDhab

i 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

Inside Dalma Mall, 
1st Floor – Al Wazn 

ST-Abu Dhabi 
02 654 7720 

7 
Khalidiya 
Branch 

AbuDhab
i 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

23 Rawd ST – Al 
Khalidiyah- W9- 

Abu Dhabi 
02 654 7763 



 

 
 

 

8 RAK Branch 
Ras 

Alkhaima 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

Next to Health first 
pharmacy – E11 – 

Al Nadiyah – Ras Al 
Khaimah 

07 2042913 

9 
Jumeirah 
Branch 

Dubai 

Saturday to 
Thursday  

(8:00 AM -2:00 
PM) 

Saturday to 
Thursday  

(8:00 AM - 2:00 
PM) 

Zia medical center 
building – Jumeirah 

– Dubai 
04 707 6885 
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