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COMPANY OVERVIEW  



WHO IS WAHA CAPITAL? 

WE ARE 

ÁA leading Abu Dhabi-based investment company; 

established in 1997 and listed on the Abu Dhabi 

Securities Exchange in 2000 

ÁLed by a world class management team and a 

well-connected, high caliber Board of Directors 

WE WERE 

ÁAn aircraft leasing company, which evolved into 

an investment company managing a portfolio of 

conventional and alternative assets 

OUR BUSINESS 
ÁPrincipal Investments and Asset Management 

focused primarily on the MENA region 

OUR OWNERSHIP 
ÁMubadala 14%, other institutional investors  

37% and individuals 49% 

OUR TRACK RECORD 
ÁConsistent profitability, positive net profit 

generated in each of the past 12 years 

Market Cap is shown as at 8 Nov  2017 4 

TOTAL ASSETS SEP 2017 

AED 10.9bn 
MARKET CAP 

AED 3.3bn  

AVERAGE NET PROFIT (ADJ) 

AED 498mn 
over 2014-16 

 
 

AVG. RETURN ON EQUITY 

14%  

over 2014-16 
 AVG. DIVIDEND YIELD 

10.1% 
 over 2014-16 



BUSINESS MODEL 
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BUSINESS MODEL 

ïGenerate cash returns through investments in liquid equity 
and fixed income securities 

ïThree existing funds ï MENA Equity, CEEMEA Fixed 
Income Fund and MENA Value Fund 

ïTwo new funds ï Credit Opportunity Fund and Private 
Equity Fund to be introduced 

ïWaha Private Debt team will provide bespoke financing and 
direct lending solutions to mid-market companies located in 
the Middle East, Turkey and Africa through its credit 
opportunities fund 

ïPrivate Equity Fund will acquire companies with first-class 
management through majority or significant minority stakes 
with strong strategic partners, co-investors and/or limited 
partners. Includes investment in Anglo Arabian Healthcare 

ïPrivate Equity to invest in high growth opportunities in 
attractive sectors in MENA; including healthcare, energy 
and facilities management 

 

ïStrategic long term investments 

ïFocus on generating stable income and regular cash flows 
over the long term in relatively mature businesses  

ïInvest in value opportunities in resilient sectors  

ïSeek significant minority stakes with board representation 

ïIncludes AerCap, Dunia, Waha Land, NPS Holdings Ltd, 
SDX Energy Inc. and Channel VAS. 

 

PRINCIPAL INVESTMENTS ASSET MANAGEMENT 
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FINANCIAL HIGHLIGHTS 



YTD SEP 2017 FINANCIAL HIGHLIGHTS 

Performance reflects growth across all business divisions 

ÅNet profit of AED 267.8 million, compared to AED 387.7 million in YTD Sep 2016 

ÅEPS of AED 0.15 compared to AED 0.21 in YTD Sep 2016 

ÅAssets of AED 10.9  billion as at 30 September 2017 vs. AED 10.0 billion as at 
FY 2016, an increase of 9% 

ÅYTD RoAE stood at 7.5% vs 9.7% in 2016  

Å Investment activity in YTD Sep 2017 include: 

- CVAS: Investment of AED 210.0 million 

- AAH: net investment of AED 53.8 million 

- MEA Energy: AED 37.7 million 

ÅCapital Markets:  

- Third party funds raised AED 281.7 million;  

- Assets under management as at 30 September 2017 AED 1.9 billion, 
compared to AED 1.5 billion as at 31 December 2016 

Å20% cash dividend of AED 367.7 million 
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YTD SEP 2017 TOTAL INCOME 

AED 816mn 

TOTAL AUM 

AED 1.9bn 
p 27% from Dec 2016 

FY 2016 DIVIDEND 

AED 368mn 
20% Cash Dividend 

TOTAL ASSETS  

AED 10.9bn 

p 9% from Dec 2016 

q 6% vs. YTD Sep 2016 



YTD SEP 2017 FINANCIAL PERFORMANCE 
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AED MILLIONS YTD SEP 2017 YTD SEP 2016 

Total Income 816 872 

Expenses - Parent (190) (181) 

Expenses - Subsidiaries (333) (315) 

Non controlling interest (25) 12 

Net profit attributable to shareholders 268 388 

Equity attributable to shareholders 3,262 4,091 

KEY PERFORMANCE INDICATORS 

Earnings per share (in AED) 0.15 0.21 

RoAE 7.5% 9.7% 

TOTAL INCOME TOTAL EXPENSE NET PROFIT 

 q 30.9% 
vs. YTD SEP 2016 

q 6.4% 
vs. YTD SEP 2016 

p 5.6% 
vs. YTD Sep 2016 



Q3 2017 FINANCIAL PERFORMANCE 
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AED MILLIONS Q3 2017 Q3 2016 

Total Income 267 250 

Expenses - Parent (65) (71) 

Expenses - Subsidiaries (105) (105) 

Non Controlling interest (12) 8 

Net Profit attributable to shareholders 85 82 

Equity attributable to shareholders 3,262 4,091 

KEY PERFORMANCE INDICATORS 

Earnings per Share (in AED) 0.05 0.04 

3-month RoAE 2.6% 1.9% 

TOTAL INCOME TOTAL EXPENSES 

q 3.6% 
 
vs. Q3 2016 

NET PROFIT 

 p 3.5% 
vs. Q3 2016 

p 6.6% 
vs. Q3 2016 



YTD SEP 2017 FINANCIAL POSITION 
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AED MILLIONS 30 SEP 2017 31 DEC 2016 

Cash 499 572 

Investment in equity-accounted investees 5,504 5,034 

Investment Property 800 681 

Other Investments(2) 3,340 3,067 

Other Assets 762 656 

Total Assets 10,905 10,010 

Borrowings 6,286 5,465 

Other Liabilities 721 365 

Equity 3,898 4,180 

RoAA (Annualised) 3.4% 4.2% 

TOTAL ASSETS 

AED 10.9bn 

MARKET CAP(1) 

AED 3.3bn 

DEBT 

AED 6.3bn 

CASH 

AED 499mn 

1. Based on share price as at 11 Nov  2017 
2. Include Financial investments, Loan investments and Finance leases 



 THREE YEAR ROBUST FINANCIAL PERFORMANCE  
 

ï 3 year Average Earnings Per Share of AED 0.27 (adjusted) 

ï 3 year Average Return on Equity of 14% (adjusted) 

ï 3 year Average Dividend Yield of 10.1% 

ï 3 year Average Dividend Per Share of AED 0.23 with average payout ratio of 62% 
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DIVIDEND YIELD EPS RoAE 

0.26 

0.32 

0.22 

2014 Adj 2015 2016

17.7% 

14.3% 

10.5% 

2014 Adj 2015 2016

DPS & PAYOUT % 

1. Adjusted 2014 net profit excludes one-off gain 

0.30 0.20 0.20 

33% 

63% 

90% 

2014 2015 2016

In AED In %age In AED & %age 

10.6% 

9.3% 

10.4% 

2014 2015 2016

In %age 



THREE YEAR FINANCIAL PERFORMANCE 
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IN AED MILLIONS YE 2014  YE 2014 ADJ. YE 2015 YE 2016 

Total Income 2,171 936 1,096 1,162 

Expenses ï Parent (257) (257) (195) (287) 

Expenses ï Subsidiaries  (181) (181) (323) (472) 

Non controlling interest - - 10 4 

Net Profit attributable to shareholders 1,733 498 588 407 

Equity attributable to shareholders 4,380 3,146 3,870 3,871 

KEY PERFORMANCE INDICATORS 

Earnings per share (in AED) 0.89 0.26 0.32 0.22 

RoAE 50.5% 17.7% 14.3% 10.5% 

AVERAGE TOTAL 

INCOME 

AED 1.1bn 

AVERAGE EPS 

0.23 
over last three years 

AVERAGE RETURN  

ON EQUITY 

14% 
over last 3 years (Adj. 2014) 

TOTAL EQUITY 

p 32% 
Over Adj. 2014 

1. Adjusted 2014 net profit excludes one-off items 

over last three years (Adj. 2014) 

 



WAHA CAPITAL - PERFORMANCE VS. PEERS 
 Waha Capital has outperformed its comparable listed peers across most metrics over the last 3 years  

Source: Company Financial Statements 
3-year averages are computed using 2014 ï 2016 data 

Average ROE of  25.1% Average ROA of 11.1% 

Average Cost to Income Ratio of 34.9% Average Capital Utilization of 81.9% 
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25.1% 

11.6% 
9.7% 

Waha Capital PJSCInvestcorp Bank BSC KIPCO

11.1% 

4.9% 

0.5% 

Waha Capital PJSCInvestcorp Bank BSC KIPCO

34.9% 

64.2% 

55.2% 

Waha Capital PJSCInvestcorp Bank BSC KIPCO

81.9% 

91.5% 

79.8% 

Waha Capital PJSCInvestcorp Bank BSC KIPCO



BUSINESS HIGHLIGHTS 


