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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  

36% and individuals 50% 

OUR TRACK RECORD 
ÁConsistent profitability, positive net profit 

generated in each of the past 12 years 

Market Cap is shown as at 19 OCT 2016 4 

TOTAL ASSETS ïSEPô16 

AED 10.5bn 
MARKET CAP 

AED 3.7bn  

NET PROFIT GROWTH 

CAGR 39% over 3 yrs 

AVG. RETURN ON EQUITY 

15% over 3 yrs 

AVG. DIVIDEND YIELD 

8.1% over 3 yrs 



BUSINESS MODEL 
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BUSINESS MODEL 

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

ïTwo existing funds ï MENA Equity and CEEMEA Fixed 
Income Funds 

ïThree new funds ï Value Fund, Credit Opportunity Fund 
and Private Equity Fund to be introduced 

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 and National 
Petroleum Services  

 

PRINCIPAL INVESTMENTS ASSET MANAGEMENT 
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FINANCIAL HIGHLIGHTS 



 THREE YEAR ROBUST FINANCIAL PERFORMANCE 

ï Strong, double-digit growth across all key metrics  

ï Net profit and EPS with average compounded growth of 39% over 3 years 

ï 3 year Average Return on Equity of 15% (adjusted) 

ï Average Dividend Per Share of AED 0.21 over last 3 years with average payout ratio of 58% and dividend yield of 8.1% 
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NET PROFIT EPS RoAE 

306 

498 

588 

2013 2014 Adj 2015

0.16 

0.26 

0.31 

2013 2014 Adj 2015

12.7% 

17.7% 

14.3% 

2013 2014 Adj 2015

DPS & PAYOUT % 

+39% +39% 

1. Adjusted 2014 net profit excludes one-off gain of AED 1.35 bn after partially unlocking the value from its stake in AerCap on acquisition of ILFC from AIG; and one-off impairment charge of AED 125.1 
million on AlMarkaz 

0.125 0.30 0.20 

77% 

33% 

2013 2014 2015 

63% 



THREE YEAR FINANCIAL PERFORMANCE 
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IN AED MILLIONS YE 2013 YE 2014  YE 2014 ADJ. YE 2015 

Total Income 587 2,171 936 1,096 

Expenses ï Corporate (219) (285) (285) (222) 

Expenses ï Subsidiaries  (62) (153) (153) (286) 

Net Profit attributable to shareholders 306 1,733 498 588 

Total Equity 2,499 4,409 3,175 3,927 

KEY PERFORMANCE INDICATORS 

Earnings per Share (in AED) 0.16 0.89 0.26 0.31 

RoAE 12.7% 50.5% 17.7% 14.3% 

FY 2015 TOTAL INCOME 

p 17% 
over. Adj. 2014 

FY 2015 EARNINGS PER 

SHARE 

p 19% 
over. Adj. 2014 

AVERAGE RETURN  

ON EQUITY 

15% 
over last 3 years (Adj. 2014) 

TOTAL EQUITY 

p 57% 
over 2013 

1. Adjusted 2014 net profit excludes one-off gain of AED 1.35 bn after partially unlocking the value from its stake in AerCap on acquisition of ILFC from AIG; 
and one-off impairment charge of AED 125.1 million on AlMarkaz 



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 2013 ï 2015 data 

Average ROE of  25.8% Average ROA of 11.9% 

Average Cost to Income Ratio of 29.6% Average Capital Utilization of 84.1% 

25.8% 

11.7% 

8.5% 

Waha Capital
PJSC

Investcorp Bank
BSC

KIPCO

11.9% 

4.9% 

0.5% 

Waha Capital
PJSC

Investcorp Bank
BSC

KIPCO

84.1% 

90.1% 

78.7% 

Waha Capital
PJSC

Investcorp Bank
BSC

KIPCO

29.6% 

62.0% 59.5% 

Waha Capital
PJSC

Investcorp Bank
BSC

KIPCO
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9 MTHS 2016 FINANCIAL HIGHLIGHTS 

Performance reflects growth across all business divisions 

ïNet profit of AED 388 million, compared to AED 467 million in 9 months 2015 

ïEPS of AED 0.21 compared to AED 0.25 in 9 months 2015 

ïAssets of AED 10.5 billion as at 30 September 2016 vs. AED 9.6 billion as at 31 

December 2015, an increase of 9% 

ïYTD RoAE stood at 9.7% vs 11.0% in 9 months 2015  

ïInvestments of AED 895 million and funds received of AED 82 million  

ï Acquisition of 4m Aercap Shares AED 519 million  

ï Investment in Value fund AED 147 million 

ï Aercap Collar Rollover AED 92 million 

ï Investment in AAH AED 52 million 

ï Partial exit of MENA IF AED 82 million 
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9 MTHS 2016 TOTAL INCOME 

p 4.5% 
vs. 9 mths  2015 

INVESTMENTS  

AED 895mn 
in Capital Markets and Principal 

Investments 

TOTAL ASSETS 

AED 10.5bn 
p 9% from Dec 2015 

DISPOSALS 

AED 82mn 
From partial exit of MENA IF 



YTD SEPTEMBER 2016 FINANCIAL PERFORMANCE 
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AED MILLIONS 9 MTHS 2016 9 MTHS 2015 

Total Income 872 835 

Expenses ï Corporate (205) (159) 

Expenses ï Subsidiaries  (291) (211) 

Non Controlling interest 12 2 

Net Profit attributable to shareholders 388 467 

Shareholders Equity 4,091 4,095 

KEY PERFORMANCE INDICATORS 

Earnings per Share (in AED) 0.21 0.25 

9 month RoAE 9.7% 11.0% 

TOTAL INCOME NET PROFIT  

q 16.9% 
vs. 9 mths  2015 

EQUITY 

 IN LINE 
vs. 9 mths 2015 

p 4.5% 
vs. 9 mths 2015 



Q3 2016 FINANCIAL PERFORMANCE 
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AED MILLIONS Q3 2016 Q3 2015 

Total Income 250 254 

Expenses ï Corporate (80) (63) 

Expenses ï Subsidiaries  (96) (76) 

Non Controlling interest 8 3 

Net Profit attributable to shareholders 82 118 

Shareholders Equity 4,091 4,095 

KEY PERFORMANCE INDICATORS 

Earnings per Share (in AED) 0.04 0.06 

3 month RoAE 1.9% 3.1% 

TOTAL INCOME NET PROFIT  

q 30.5% 
vs. Q3 2015 

EQUITY 

 IN LINE 
vs. Q3 2015 

IN LINE 
vs. Q3 2015 



YTD SEPTEMBER 2016 FINANCIAL POSITION 
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AED MILLIONS 30 SEPTEMBER 2016 31 DECEMBER 2015 

Cash 730 1,152 

Investment in equity-accounted investees 5,612 4,715 

Investment Property 703 697 

Other Investments(2) 2,896 2,472 

Other Assets 550 570 

Total Assets 10,491 9,606 

Total Debt 5,872 5,322 

Total Equity 4,294 3,927 

RoAA (Annualised) 5.1% 6.1% 

Leverage 49.1% 41.5% 

TOTAL ASSETS 

AED 10.5bn 

MARKET CAP(1) 

AED 3.7bn 

DEBT 

AED 5.9bn 

CASH 

AED 730mn 

1. Based on share price as at 31 OCT 2016 
2. Include Financial investments, Loan investments and Finance leases 



BUSINESS HIGHLIGHTS 


