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Steady growth in underlying performance; Adjusted Net Profit of AED 67.4 MN, growth of AED 
4.3 MN or 7% vs. AED 63.1 MN in 1H-2021 

The Healthcare platform delivered strong growth in 1H-2022 with income of AED 27.3 MN 
+71% YoY positively impacted by a full 6-month inclusion of CMRC (+AED 7.4 MN), Sukoon
delivering a positive contribution (AED 0.6 MN vs. breakeven in the prior year) and steady revenue 
growth and a 31% (+AED 2.4 MN YoY) narrowing of losses at RHWC

At the Education Platform profitability contracted (-5% YoY to AED 67.8 MN), driven by NEMA 
Holding (-AED 8 MN or -33% YoY), due to post-covid normalization in student numbers, one-time 
transaction costs and the launch of the Ed-Tech initiative. Middlesex University (+AED 4.1 MN or  
+13% YoY), grew on the back of strong revenue growth attributable to a 13% increase in student 
numbers

Further portfolio growth will be driven by the 100-bed facility expansion at Sukoon, CMRC 
expansions in KSA, Abu Dhabi, and Al-Ain, the NEMA acquisitions of LIWA, and the remaining 
49% of KIC in addition to the ramp-up of CMRC KSA & RHWC

Adjusted Total Income, excluding the prior year gain on disposal and result from divested entities, is
96.7 MN, an increase of 14% YoY on the AED 85.1 MN recorded in 1H-2021 

6
AED 716 MN of cash as at 30 June 2022, to be utilized, with potential additional leverage, against a 
strong deployment pipeline
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Education Investments Income (1)

AED MN
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Key HighlightsAED MN 1H - 21 1H - 22 Change

Total Income 257.4 96.7 (62)%

Adjustments (172.3) 0.0

Adjusted Total Income 
(1) 85.1 96.7 14%

Platform and Other Income

Education 71.3 67.8 (5)%

Healthcare 16.0 27.3 71%

Purchase Price Amortization (5.8) (5.8) (0)%

Interest & Other Income 3.6 7.4 106%

Holding Level Costs (16.6) (21.8) (31)%

Transaction Related Cost (0.1) (0.8) (100)%

Finance Charges (5.4) (7.5) (39)%

Net Profit 235.4 66.6 (72)%

Adjusted Net Profit 
(1) 63.1 67.4 7%

AED Y/E 21 1H - 22 Change

Capital Deployment (BN) 2.4 2.4 1%

Cash (MN)
(2) 878 716 (18)%

Leverage (MN) 465 428 8%

Net Cash
(3)

 (MN) 414 289 (30)%

Leverage %
(4) 16% 15% 7%

Share Price (AED) 1.15 0.99 (14)%

Market Capitalisation (BN) 2.9 2.5 (14)%
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Education Platform
Our education investments cover graduate, 

post-graduate and vocational training

Healthcare Platform
Our healthcare investments encompass 
specialized care facilities

Stake: 

100%

CMRC
Post-Acute Care & Rehabilitation

Feb 2021

Investment:
AED 873 MN

Operational Beds
256

UAE & KSA

Stake: 

33.25%

Sukoon
Long-term Care

Aug 2015 & Feb 2016

Investment:
AED 161 MN

Operational Beds
130

KSA

Stake: 

69.24%

RHWC
Mother & Child

Aug 2018

Investment:
AED 158 MN

Operational Beds
32

Bahrain

Stake: 

35.0%

NEMA Holding
University, Post-Graduate & Vocational

Mar 2018

Investment:
AED 330 MN

Number of Students
c.10,000

UAE

Stake: 

100%

MDX
University & Post-Graduate

Aug 2018

Investment:
AED 419 MN

Number of Students
c.4,000

UAE

CMRC 
Healthcare Real Estate

Sep 2021

Investment:
AED 53 MN

Abu Dhabi | UAE 

BEGiN
EdTech

Oct 2020

Investment:
AED 19 MN

USA

Enabling Platforms
Our enabling investments include venture capital and real-estate

Stake: 

100%
Stake: 

c.1%

NLCS
Education Real Estate

Jun 2018

Investment:
AED 408 MN

UAE 

Stake: 

100%

FY 2021 EBITDA:
AED  94.2 MN(1) 

FY 2021 EBITDA:
AED 10.1 MN

FY 2021 EBITDA:
AED 177.9 MN

FY 2021 EBITDA:
AED 38.9 MN

FY 2021 EBITDA:
AED (9.4) MN

(1) CMRC EBITDA is presented for 12 months. Acquired by Amanat in February 2021
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May
Amanat acquired 4.14% stake in 
Al Noor Hospitals Group

August
Amanat acquired 35% stake in 
Sukoon International Holding 
Company CJSC

December
Amanat sold stake in Al Noor 
Hospitals Group

February
Amanat invested a further AED 
16.3 MN in Sukoon through a 
capital increase

April

Amanat acquired 16.34% 
in Taaleem Holdings PSC 
for AED 145.8 MN

Amanat shareholders 
approved 1.5% dividend 
at the Company’s first 
Annual General Meeting

January
Amanat completed the acquisition of a 
13.18% stake in International Medical 
Center for AED 360 MN

April
Amanat shareholders approved 
1.5% dividend at the Company’s 
Annual General Meeting

December
Amanat increased its stake in 
Taaleem Holdings PSC to 21.7%

March
Amanat concluded the acquisition of 
35% in NEMA (previously ADUHC) (3)

for AED 329.7 MN

Amanat shareholders approved 1.727% 
dividend at the Company’s Annual 
General Meeting

June
Amanat acquired the real estate assets 
of North London Collegiate School 
Dubai for AED 375 MN

August
Amanat acquired a 100% stake in 
Middlesex University DXB for a 
consideration of AED 419 MN

Amanat acquired a 69.3% stake in the 
Royal Hospital for Women & Children in 
Bahrain for AED 142.1 MN

March
Amanat shareholders approved 1.5 
fils per share dividend at the 
Company’s Annual General Meeting

July
Amanat led bolt-on acquisition for 3 
medical clinics in Jeddah for IMC 

October
Amanat invested an additional AED 33 
MN in the NLCS expansion to increase its 
student capacity

February
Amanat’s shareholders approved 
distribution of 2.2 fils per share cash 
dividend at the Company’s Annual 
General Meeting

October
Amanat acquired a c.2% stake n 
BEGiN a US-based EdTech Company 
for AED 18.4 MN

February
Amanat acquires Cambridge Medical 
and Rehabilitation Center for AED 
873 MN

April
Amanat divests its 21.7% in 
Taaleem Holdings for AED 350 MN

September
Amanat acquires Cambridge Medical 
and Rehabilitation Center Abu Dhabi 
Real Estate for AED 53 MN

Amanat divests its remaining 
13.13% in International Medical 
Center for AED 433 MN 

2015 2016 2017 2018 2019 2020 2021

March
Amanat shareholders approved 
dividend payout of AED 150 million, 
equating to 6 fils per share or 53% of 
profit attributable to equity 
shareholders

2022

May
Amanat recognized as the number 1 
listed company in the GCC in the 
Finance and Investment category 
among 700 companies by TopCEO. 

NEMA Holding completes acquisition of 
100% of LCT,(1) its second deal of the 
academic year following the acquisition 
of the remaining 49% of KIC(2) earlier in 
the year.

July
CMRC announced ground-breaking for 
a new building extension within its 
hospital in Al Ain. 
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10.0%

7.8% 6.8%

6.1%

5.6%

5.0%

Invest Bank PJSC
Osool Asset Management Company
EMIRATES INVESTMENT BANK
Al Salem Company Limited LLC
Chimera Investment LLC
H.H. Sheikh Dheyab Bin Zayed Bin Sultan Al Nahyan
International Capital Trading (LLC)

(1) Based on the closing price on 30 June 2022

Share Performance
Ownership as of 30 June 2022

(5% and above)

AED 2.5 BN
Paid-Up Capital

AMANAT2014 AED 2.5 BN2,500,000,000

Share Symbol
Listed on the Dubai 

Financial Market
Market Capitalization1Shares Outstanding

Share Information





AED MN 1H - 21 1H - 22 Change

Middlesex University Dubai 30.9 35.0 13%

NEMA Holding 24.0 16.0 (33)%

North London Collegiate School - Real Estate 16.4 16.7 2%

Purchase Price Amortisation (3.8) (3.8) 0%

Education Platform Income 67.6 64.1 (5)%

Cambridge Medical and Rehabilitation Centre 23.8 31.2 31%

Cambridge Medical and Rehabilitation Centre - Real Estate 0.0 0.7 0%

Sukoon International Holding Company (0.2) 0.6 >100%

Royal Hospital for Women and Children (7.6) (5.2) 31%

Purchase Price Amortisation (2.0) (2.0) (1)%

Healthcare Platform Income 14.0 25.3 81%

Total Platform Income 81.5 89.3 10%

Gain on Disposal 160.3 0.0 (100)%

Share of Prior Period Trading Result 12.0 0.0 (100)%

Other Income 1.2 1.3 5%

Interest and Investment Income 2.3 6.1 160%

Total Income 257.4 96.7 (62)%

HQ Costs (15.7) (21.4) (37)%

Portfolio Management Costs (0.9) (0.4) 60%

Finance Charges (5.4) (7.5) (39)%

Transaction Related Cost (0.1) (0.8) >(100)%

Net Profit 235.4 66.6 (72)%

Adjusted Net Profit 
(1) 63.1 67.4 7%



AED MN 1Q - 21 2Q - 21 3Q - 21 4Q - 21 FY 21 1Q - 22 2Q - 22 1H - 22

Middlesex University Dubai 14.0 17.0 (14.0) 14.2 31.1 16.5 18.5 35.0

NEMA Holding 9.5 14.5 (5.4) 22.7 41.3 7.8 8.3 16.0

North London Collegiate School - Real Estate 8.1 8.3 8.5 8.5 33.4 8.3 8.4 16.7

Purchase Price Amortisation (1.9) (1.9) (1.9) (1.9) (7.5) (1.9) (1.9) (3.8)

Education Platform Income 29.7 37.9 (12.7) 43.6 98.4 30.7 33.4 64.1

Cambridge Medical and Rehabilitation Centre 6.7 17.0 19.9 17.4 61.1 15.9 15.3 31.2

Cambridge Medical and Rehabilitation Centre - RE 0.0 0.0 0.2 0.2 0.4 0.3 0.4 0.7

Sukoon International Holding Company (0.0) (0.2) (0.2) 0.1 (0.3) 0.3 0.4 0.6

Royal Hospital for Women and Children (4.2) (3.4) (2.9) (2.8) (13.3) (2.5) (2.8) (5.2)

Purchase Price Amortisation (0.5) (1.5) (1.5) 0.1 (3.4) (1.0) (1.0) (2.0)

Healthcare Platform Income 2.0 12.0 15.6 15.0 44.6 13.0 12.3 25.3

Total Platform Income 31.7 49.8 2.8 58.6 143.0 43.7 45.7 89.3

Gain on Disposal 0.0 160.3 42.6 0.0 202.9 0.0 0.0 0.0

Share of Prior Period Trading Result 8.5 3.6 2.5 0.0 14.5 0.0 0.0 0.0

Other Income 0.6 0.6 0.6 0.6 2.5 0.6 0.7 1.3

Interest and Investment Income 1.2 1.2 2.2 3.6 8.2 2.6 3.4 6.1

Total Income 42.0 215.4 50.8 62.9 371.0 46.9 49.8 96.7

HQ Costs (8.3) (7.4) (6.9) (12.1) (34.7) (10.7) (10.7) (21.4)

Portfolio Management Costs (0.4) (0.5) (1.1) (1.0) (2.9) (0.4) 0.0 (0.4)

Finance Charges (1.8) (3.6) (3.6) (3.7) (12.7) (3.8) (3.7) (7.5)

Transaction Related Cost 0.0 (0.1) (0.7) (19.2) (20.0) (0.1) (0.7) (0.8)

Non-Recurring Items 0.0 0.0 0.0 (20.0) (20.0) 0.0 0.0 0.0

Net Profit 31.5 203.8 38.5 7.0 280.8 32.0 34.7 66.6

Adjusted Net Profit  
(1) 23.1 40.1 (5.9) 46.2 103.4 32.1 35.3 67.4
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AED MN 31-Dec-21 30-Jun-22 Change

Middlesex University Dubai 404 405 1

NEMA Holding 377 391 15

North London Collegiate School - Real Estate 421 425 4

Education Platform Investments 1,202 1,222 20

Cambridge Medical and Rehabilitation Centre 931 941 10

Cambridge Medical and Rehabilitation Centre - RE 52 51 (1)

Sukoon International Holding Company 129 130 1

Royal Hospital for Women and Children 59 52 (7)

Healthcare Platform Investment 1,171 1,174 3

Begin 19 19 0

Other Non-Current assets 44 59 15

Total Non-Current Assets 2,436 2,473 37

Cash and Bank Balances 782 632 (149)

Other Currents Assets 31 29 (2)

Total Current Assets 812 661 (151)

Total Assets 3,248 3,134 (114)

Share capital, premium and statutory reserves 2,548 2,540 (8)

Fair Value Reserve (22) (23) (1)

Other Reserve (18) (17) 1

Retained Earnings 263 179 (84)

Total Equity Attributable To The Owners Of The 

Company
2,772 2,680 (92)

Bank Borrowings 388 380 (8)

Other Non-Current Liabilities 17 16 (1)

Total Non-Current Liabilities 405 397 (9)

Other Current Liabilities 71 58 (13)

Total Current Liabilities 71 58 (13)

Total Liabilities 476 454 (22)

Total Equity And Liabilities 3,248 3,134 (114)
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AED MN Dec21 Jun22 Change

Property and equipment 251 244 (6)

Right-of-use assets 118 136 18

Goodwill and intangible assets 1,211 1,206 (4)

Investments in associates 506 521 15

Finance lease receivables 383 390 7

Financial assets at fair value through OCI 34 33 (1)

Other financial asset 0 1 1

Total Non-Current Assets 2,502 2,532 30

Cash and bank balances 878 716 (162)

Finance lease receivables 38 34 (4)

Other current assets 126 107 (19)

Total Current Assets 1,042 858 (184)

TOTAL ASSETS 3,544 3,390 (154)

Share capital, premium and statutory reserves 2,530 2,521 (9)

Cash flow hedge reserve (2) 1 3

Fair value reserve of financial assets at FVOCI (22) (23) (1)

Retained earnings 263 180 (83)

Total Equity Attributable to the Owners of the Company 2,770 2,680 (90)

Non-controlling interests (1) (1) 1

Total Equity 2,769 2,679 (89)

Bank financing 392 379 (12)

Lease liabilities 107 126 19

Other long-term payables 4 4 (0)

Other long-term liabilities 28 31 3

Total Non-Current Liabilities 531 540 9

Bank overdraft 21 2 (19)

Bank financing 52 46 (6)

Accounts and other payables 119 95 (25)

Lease liabilities 17 18 1

Other current liabilities 35 9 (26)

Total Current Liabilities 244 170 (74)

Total Liabilities 775 710 (65)

TOTAL EQUITY AND LIABILITIES 3,544 3,390 (154)



AED MN FY19 FY20 FY21 1Q - 21 2Q - 21 H1 - 21 1Q - 22 2Q - 22 H1 - 22

Total Income 111.7 70.6 371.0 42.0 215.4 257.4 46.9 49.8 96.7

Adjustments for:

One-Time Receivable Provision at Sukoon 0.0 16.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Gain on Contingent Consideration re Middlesex (20.1) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Gain on Disposal 0.0 0.0 (202.9) 0.0 (160.3) (160.3) 0.0 0.0 0.0

Share of Prior Period Trading Result (28.7) (11.4) (14.5) (8.5) (3.6) (12.0) 0.0 0.0 0.0

Total Adjustments (48.9) 5.4 (217.4) (8.5) (163.8) (172.3) 0.0 0.0 0.0

Adjusted Total Income 62.8 76.1 153.7 33.5 51.6 85.1 46.9 49.8 96.7

AED MN FY19 FY20 FY21 1Q - 21 2Q - 21 1H - 21 1Q - 22 2Q - 22 1H - 22

Net Profit 60.0 10.1 280.8 31.5 203.8 235.4 32.0 34.6 66.6

Adjustments for:

One-Time Receivable Provision at Sukoon 0.0 16.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Gain on Contingent Consideration re Middlesex (20.1) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Gain on Disposal 0.0 0.0 (202.9) 0.0 (160.3) (160.3) 0.0 0.0 0.0

Share of Prior Period Trading Result (28.7) (11.4) (14.5) (8.5) (3.6) (12.0) 0.0 0.0 0.0

Transaction Related Cost 3.4 10.5 20.0 0.0 0.1 0.1 0.1 0.7 0.8

Non-Recurring Items 0.0 0.0 20.0 0.0 0.0 0.0 0.0 0.0 0.0

Total Adjustments (45.5) 15.9 (177.5) (8.5) (163.8) (172.2) 0.1 0.7 0.8

Adjusted Net Profit 14.6 26.0 103.4 23.1 40.1 63.1 32.1 35.3 67.4
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AED MN

As per 

Statutory 

Financial 

Statements

Share of Net 

Income from 

Subsidiaries

Share of Net 

Income from 

Equity 

Investments

Net Income 

from Assets 

Held under 

Finance 

Lease

Reclass to 

Holding 

Income 

Statement

Interest and 

Finance 

Income 

Allocation As Per APM

Statutory Financial Statements

Revenue 257.1 (257.1) 0.0

Direct Costs (137.9) 137.9 0.0

Gross Profit 119.2 (119.2) 0.0 0.0 0.0 0.0 0.0

General and Administrative Expenses (83.2) 60.6 22.6 0.0

Other Operating Income 1.6 (0.3) (1.3) 0.0

Share of results of associates 15.2 (15.2) 0.0

Income from finance lease 16.8 (16.8) 0.0

Operating Profit / (Loss) 69.6 (58.9) (15.2) (16.8) 22.6 (1.3) 0.0

Finance Income 5.3 0.8 0.0 (6.1) 0.0

Finance Costs (11.5) 4.0 7.5 0.0

NCI 3.3 (3.3) 0.0

APM Financial Statements

Middlesex University Dubai 35.0 35.0

NEMA Holding 16.0 16.0

North London Collegiate School - Real Estate 16.7 16.7

Purchase Price Amortisation - Education (2.2) (1.5) (3.8)

Cambridge Medical and Rehabilitation Centre 31.2 31.2

Cambridge Medical and Rehabilitation Centre - Real Estate 0.7 0.7

Sukoon International Holding Company 0.6 0.6

Royal Hospital for Women and Children (5.2) (5.2)

Purchase Price Amortisation - Healthcare (2.0) (2.0)

Finance Income 6.1 6.1

Other Income 1.3 1.3

Holding Level Costs and Project Expenses (22.6) (22.6)

Finance Costs (7.5) (7.5)

Profit for the Period 66.6 0.0 (0.0) 0.0 0.0 0.0 66.6
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