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About Amanat

About Amanat

Amanat Holdings PJSC (“Amanat” or the “Company”)
is the MENA region’s largest integrated healthcare and
education investment company, offering investors access to
unique opportunities within two of the region’s most resil-
ient and high-growth sectors. Amanat has demonstrated a
commitment to driving long-term positive impacts in the
societies it operates in, while consistently delivering incre-
mental value to its shareholders. Established and listed on
the Dubai Financial Market (DFM) in November 2014 with
a paid-up capital of AED 2.5 billion, the Company has built

a solid foundation upon which to deliver growth.
Amanat leverages its extensive track record and proven

hands-on approach to unlock value and deliver consistent

returns for its shareholders. Through strategic investments
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in healthcare facilities, clinics, universities, schools, day-care
centers, and specialized service providers across the UAE,
Saudi Arabia (KSA), and Bahrain, the Company has built syn-
ergistic platforms that offer comprehensive services and cater

to diverse and underserved segments.

In the healthcare sector, Amanat takes pride in its majority stake
in Cambridge Medical and Rehabilitation Center (“CMRC”), the
GCC's largest and top-ranked post-acute care provider, catering
to patients recovering from surgery, chronic illnesses, or injury
by providing short-term and long-term comprehensive reha-
bilitation services. Additionally, the Company holds a majority
stake in Al Malaki Specialist Hospital (“MSH”), a specialized
multidisciplinary hospital in Bahrain, reinforcing Amanat's

commitment to providing top-tier healthcare services.

462

19.6K

Operational beds across five hospitals

Students and beneficiaries across three
universities, nine schools, and 28 day-care and
rehabilitation centers
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Amanat's foothold in the education sector is marked by in-
fluential stakes in three prominent entities. Notably, Amanat
holds a significant stake in Human Development Company
(“HDC”), the foremost provider of special education and
care needs services in KSA. Furthermore, the Company has
strategically positioned itself as the leading contributor
to tertiary education in the UAE through its holdings in
Middlesex University Dubai (“MDX”) and NEMA Holding
(“NEMA"). Amanat’s comprehensive education portfolio
encompasses graduate, postgraduate, special education,
and care needs services, complemented by corporate and
vocational training. As the Company continues to expand
its footprint and explore new avenues, it remains commit-
ted to fostering positive and sustainable growth across its

healthcare and education platforms.

2.8 718

274

Assets under managementas Total Revenue in FY-2023

at 31 December 2023

Total EBITDA in FY-2023
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About Amanat

Investing and Growing Market Leading
Healthcare and Education Platforms

A Unique and Diversified Portfolio

Since its establishment, Amanat has pursued a unique
approach to investing in the region's healthcare and
education sectors. By focusing on building synergistic
platforms within each sector, the Company is able to

generate stable returns for shareholders while fostering

sustainable and lasting positive impacts on the broader
community. Amanat’s platforms create multi-investment
ecosystems that capitalize on available capital, shared
operating partners, and prospective add-on acquisitions,

providing investors with diverse avenues to propel future

Bahrain ’
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growth. Over time, Amanat has consistently expanded 2023, Amanat held influential and controlling stakes
and fine-tuned its portfolio through a well-defined in leading companies, ranging from industry pioneers
investment strategy that prioritizes the selection of in their respective markets to promising companies
high-quality, unique, and competitively sustainable com- poised to shape the region’s healthcare and education

panies with promising growth prospects. As at year-end landscape in the years to come.
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About Amanat

Healthcare

Amanat has three investments in the healthcare sector, encompassing post-acute and long-term care, a specialist hospital, and
a real estate investment. Today, the Company’s healthcare assets operate a total of 462 beds across five specialized hospitals.

Amanat’s healthcare investment portfolio includes:

Cambridge Medical and Rehabilitation Center - 4
(CMRC) °  Hospitals

Following the strategic merger with Sukoon Company, CMRC .
Cabeidge Q ; became the largest specialized post-acute care platform in the 430
I O I region with facilities in the UAE and KSA. The platform has  Beds
430 beds across four facilities, providing specialized inpa-

tient and outpatient rehabilitation, long-term care, extended - 195
- Additional

. beds under
patients each year. ©  development

critical care, and home care medical services to thousands of

Al Malaki Specialist Hospital (MSH)

MSH stands as a specialized acute care private sector hospital in

i @) poosil g lall phdiuall . Hospital
/ AL MALAKI Bahrain, offering end-to-end holistic quality care to serve the °
SPECIALIST HOSPITAL entire family. : 32 :
. Beds .

Cambridge Medical and Rehabilitation Center — Real Estate — Abu
Dhabi, UAE (CMRC-RE)

o—
.
Cambridge Q 2ol S

Masthesi & Retatilinton Coniee At 5

\ . and a built-up area of around 6,600 square meters. This includes two three-leveled

CMRC's Abu Dhabi real estate comprises approximately 5,500 square meters of land

building blocks, featuring 106 licensed inpatient beds and rehabilitation facilities.

v OSURNANY, o
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Education

Amanat's investments in education span a spectrum encompassing graduate and post-graduate programs, corporate and

vocational training, education technology, special education and care needs services, and a real estate investment. The

Company's education portfolio includes:

Middlesex
e e University e
Dubai

Middlesex University Dubai (MDX)

MDX is the first overseas campus of the internationally renowned Middle-

sex University in London and the largest private university in Dubai. With
¢ two campuses in Dubai, MDX is providing students from 118 countries
. with outstanding educational opportunities. In 2023, MDX launched the
Middlesex University Centre for Continuing Education, offering short
: courses, professional qualifications, and study camps.

1 c. 4.9K

University Graduate and post-graduate
(2 campuses) students

2

Universities
(5 campuses)

the UAE market.

NEMA Holding (NEMA)

NEMA is the largest private higher

education group in Abu Dhabi and is
. a leading, nationally ranked private
. higher education provider with
nearly two decades of experience in

L—n—

NEMA

Al
HOLDING

c. 9.7K

Students

- Human Development Company (HDC)

¢ HDC is the primary provider of special education and care services in
KSA.The company’s offering includes special high-quality educational,

- medical, and rehabilitation services to a wide range of beneficiaries.
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. pluwll ol a S g!',é—_ N Operatmg aCross six provinces, the company manages a network con-
e HUMAN DEVELOPMENT CO. _‘".' i .. . o .

. o sisting of nine schools, 28 day-care centers, and rehabilitation med-
.

.

.

ical clinics. Through HDC, Amanat is able to capitalize on its existing
know-how in both the healthcare and education sectors to lead the

development of these sectors with the goal of enhancing quality and

access to this vulnerable segment of the population.

Collegiate School
Dubai

® e 00 00

Real Estate Property of North London BEGIN

Collegiate School — Dubai (NLCS)

Amanat owns the real estate assets of NLCS, a distinguished
K-12 school offering the International Baccalaureate (IB)
curriculum. This investment extends Amanat's portfolio

- into a resilient asset class, producing appealing yields and backdrop of the pandemic.

establishing a source of long-term recurring income.
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Amanat has an ownership interest in the US-based,
award-winning, early education company. The Com-
pany is participating in the growing EdTech sector,
which has gained substantial traction against the
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Amanat in Figures

Amanat in Figures

Amanat’s journey over the years is one characterized by resilience,

stability, and strength.

2014-2017:
IPO

Amanat’s IPO on the DFM in November
2014

Acquisition of a 4.1% stake in Al Noor

Hospital

Acquisition of a 35% stake in Sukoon Inter-

national Holding Company CJSC

Amanat sold its stake in Al Noor Hospital

A further AED 16 MN investment in Sukoon

through a capital increase

Acquisition of a 16.3% stake in Taaleem
Holdings PSC for AED 146 MN

Acquisition of a 13.2% stake in Interna-
tional Medical Center for AED 360 MN'

Increase of stake in Taaleem Holdings PSC
to 21.7% for AED 52 MN
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! IMC stake has been diluted to 13.13% in 2019

Acquisition of a stake in BEGIN for
AED 18.4 MN

Acquisition of a 69.3% stake in Al Malaki
Specialist Hospital in Bahrain (formerly
the Royal Hospital for Women and Chil-
dren) for AED 142 MN

Acquisition of a 100% stake in Middlesex
University Dubai for AED 419 MN

Acquisition of the real estate assets of
North London Collegiate School (NLCS)
Dubai for AED 408 MN

Acquisition of a 35% stake in NEMA
Holding (previously Abu Dhabi Univer-
sity Holding Company) for AED 330 MN

2018-2020:
Deploying

? Including maximum contingent consideration of AED 46 MN

2021-2023:
Rebalancing

Acquisition of 100% of Cambridge Medical
and Rehabilitation Center (CMRC) for AED
873 MN

Amanat divested its 21.7% stake in Taaleem
Holdings for AED for 350 MN

Acquisition of CMRC'’s real estate assets in Abu
Dhabi for AED 53 MN

Amanat divested its 13.1% stake in IMC for
AED 433 MN

Acquisition of 60% stake in Human Develop-
ment Company in KSA for c. AED 262 MN*

Amanat merged two of its portfolio com-
panies, CMRC and Sukoon, resulting in the
largest pan-GCC post-acute care platform

MSH shareholder funding of AED 24 MN
resulted in the increase of effective share-
holding to 69.5%

2024-2027:
Growing to Monetize

Amanat is actively exploring platform mon-
etization opportunities to unlock value for
shareholders and generate capital to invest in

attractive targets.
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Chairman’s Message

I am honored to present Amanat’s 2023 annual report as the Company’s newly appointed Chairman. I wish to express

my gratitude to the Board for the trust that they have placed in me and the opportunity to lead the Company into

a new chapter marked by innovation, growth, and sustainable value creation. I am thrilled to be embarking on this

journey, returning to Amanat to build on the remarkable growth trajectory that has defined its history.

A Journey Defined

As we reflect on Amanat’s journey, we are reminded
of the significant milestones achieved over the years,
particularly in developing two market-leading plat-
forms in the GCC Healthcare and Education sectors.
Amanat’s legacy is characterized by resilience, stability,
and robust strategic execution, with its story unfolding
over four key phases, each contributing to Amanat’s
growth and positioning the Company as a stable and

growth-oriented entity.

Today, Amanat
represents resilience,
adapting its strategy
to an evolving market
landscape and
emerging stronger

to capture new
opportunities.

Our journey commenced with our landmark IPO on the
Dubai Financial Market (DFM) in November 2014. Fol-
lowing this, Amanat made strategic acquisitions to enter
the healthcare and education sectors, setting the stage for
growth. In the subsequent phase, Amanat underwent stra-
tegic deployments to prepare for future growth and ex-
pansion. The Company delivered on its regional expansion
plans in healthcare with preeminent acquisitions, includ-
ing Cambridge Medical and Rehabilitation Centre (CMRC),
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Middlesex University Dubai (MDX), Human Development
Company (HDC), and NEMA Holding. Amanat's dedication
to scaling synergistic platforms was demonstrated during
the following period, with strategic initiatives, such as the
merger of CMRC with Sukoon, which positioned us as the
largest, pan-GCC post-acute care platform. These mile-
stones reflect our commitment to advancing healthcare in

the region.

Today, Amanat represents resilience, adapting its strategy
to an evolving market landscape and emerging stronger to
capture new opportunities. Our investments continue to
grow, providing a stable foundation for the next chapter
of our story, where we will focus on expanding our plat-
forms, improving financial performance, and exploring
strategic monetization opportunities for our platforms to
unlock and deliver value for our shareholders. As we step
into the next phase, we are ready for further growth and

monetization.

A Vision for Growth

Looking forward, our vision for Amanat in 2024 is one
of sustainable growth and value creation. Our focus is on
continuing to grow our market-leading platforms and
acquiring further cash flow-generating assets with strong
growth potential and exceptional management teams.
Leveraging our diverse portfolio of investments, we will
expand scalable platforms, maximize income generation,
and unlock value for shareholders through strategic mon-

etizations.

Our hands-on approach of closely collaborating with the
management teams of our portfolio companies has led to
significant milestones, such as the successful merger be-
tween CMRC and Sukoon, growth at MDX, and the expan-
sion of HDC's network. We remain committed to growing
our existing healthcare and education platforms to meet the

evolving needs of our community.

"

A Supportive Landscape

Amanat operates in an environment rich with opportuni-
ties. The GCC region, with its aging population, prevalence
of lifestyle diseases, and diversifying economies, offers
ample opportunities for our platforms. The increasing stu-
dent-age population and government investments in edu-
cation strengthen our outlook. With strategic investments
in healthcare and education, Amanat is well-positioned to
navigate the evolving GCC landscape, ensuring sustained

growth and value creation in the coming year.

Entering the new year, we are fueled by renewed optimism
following the strong performance of the past 12 months. The
fiscal year concluded with AED 718 million in group revenue,
marking a notable 40% increase compared to the previous year.
This impressive growth is attributed to strong performance
in both our healthcare and education platforms. In terms of
profitability, EBITDA reached AED 274 million, showcasing a
commendable 46% rise from the 2022 figures, and adjusted
net profit was AED 154 million, with a strong 34% year-on-
year increase. Considering our exceptional performance and
the positive business outlook, the Board of Directors has pro-
posed a dividend of AED 50 million for the fiscal year ended
on 31 December 2023, pending shareholders' approval.

A Promising Future

Embarking on this new chapter, I am filled with enthusi-
asm and confidence, eager to lead Amanat into a promising
future alongside a dedicated team and an esteemed Board.
I extend my sincere gratitude to the Board, management,
staff, platform companies, patients, and students for their
unwavering trust and support. Our main objective is to
consistently deliver sustainable value and make impactful

contributions to the wider community.

Dr. Shamsheer Vayalil
Chairman
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2023 Highlights

2023 Highlights

and Enrollment Growth —
Completed Merger
e In 2023, NEMA introduced new

programs and courses in line

2023 was a year of growth and consolidation for Amanat, as the  healthcare and education sectors. From strategic mergers to with market needs.

Company navigated dynamic market landscapes and remained impactful investing, the year unfolds as a testament to Amanat's * Core higher education enroll-

committed to its strategic vision, achieving notable milestones unwavering dedication to creating lasting value for shareholders ments grew 11% year-on-year,

and fortifying its position as a key player in the region’s and contributing to the development of communities. driven by robust student intake
at both Abu Dhabi University and
Liwa College.

* Completed merger of Liwa

Over

9.7K

Enrolled students

College of Technology and Kha-
PorthIio Optimization warizmi International College to
Throughout the year, Amanat and its portfolio companies create Liwa College.
expanded their footprint, further solidifying their prominent
positions in the GCC market. Delivering on ambitious plans,
portfolio companies enhanced their capacities and capabil-
ities to meet the anticipated surge in demand for top-tier

healthcare and education services in the years to come. Cambridge Medical and

1 Rehabilitation Center and
Human Development Company — Capacity Expansion Sukoon International Holding —
* HDC is the leading provider of special education and care 3 Merger Completed

services in KSA, with schools, day-care centers, and reha- . / e InApril 2023, Amanat completed
bilitation medical clinics operating across six provinces. b ‘} B '! || 43 o the previously announced acquisi-
* Significant 19% year-on-year growth in enrollment in z | N Bcgs in the UAE & KSA tion of a majority stake in Sukoon

Over 2023, further cementing HDC’s market-leading position ‘ ‘ I ' (CMRC & Sukoon) through a merger with CMRC.
* In 2023, six day-care centers were added to the company’s | * CMRC is now the largest pan-GCC
- -— : 5 K network, bringing the total number of day-care and rehab — post-acute care provider, with

‘ Annual beneficiaries centers to 28, in addition to nine schools.

a target to deliver 1,000 pan re-
1 9 5 gional beds by 2027.

- _lj_& "~ N Additional beds by 2026

Middlesex University Dubai —
New Programs and Capacity
Expansion

e Launched the Middlesex Uni-

versity Centre for Continuing

Over Mada International Holding Partnership —
4.9 K Post-Acute Care PPP Project in KSA

Enrolled students * In September 2023, Amanat announced
Education, offering short cours- a partnership with Mada to collaborate
es, professional qualifications, on Ministry of Health's large-scale PPP
and study camps. projects, starting with 900 post-acute care
* MDX expanded its new campus beds in Riyadh and Dammam.
in Dubai Knowledge Park to ac- * The partnership supports Amanat’s value
commodate enrollment growth. creation strategy and the goals of Saudi
* MDX cemented its position as the Arabia’s Vision 2030, including efforts to

number-one university by enroll- address an estimated 17,000 bed supply

ments in Dubai, with ¢.40% of gap in the post-acute care.

students enrolling from overseas.
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2023 Highlights

Impact Investing

718 While Amanat remains dedicated to delivering superior returns to its
Group Revenue in FY-2023 shareholders, the Company places equal emphasis on creating meaning-
(up 40% y-o-y) ful long-term effects within communities. With a growing portfolio of

investments in healthcare and education, Amanat positively impacts the

lives of thousands of patients and students each year, creating a lasting

influence on their well-being and educational journeys.

Share Price Appreciation

274 Solid Growth and Profitability Amanat’s share price increased 41%
Group EBITDA in FY-2023 Amanat’s healthcare and education platforms continued to record strong over the course of 2023, driven by
(up 46% y-o-y) growth and profitability in 2023. strong value creation at Amanat’s

portfolio companies and a clearly

communicated Company strategy.

Group Revenue (AED MN)

334 179 513 380 338 718

4.6

average value traded in 2023
compared to AED 1.3 MN in 2022

41.2%

year-on-year share appreciation

0 0000000000000 000000 0 o0

.
.

@0 0600000000000 000000 0000

SRS ¢ ¢ o 0o 0 0 0 0 0 0 0 0 o
.

19.6%

year-on-year increase in

FYy22 FY23

Group EBITDA (AED MN)

international investors

96 131 188 96 201 274 .
. . . . Share Price Performance (January—December 2023)
. . . . 1.4 100
. . . . 90
. . . . 12
. . . . . 80
. . . . 1 70
: : : : 08 o0
. . . . _ — 50
. . . . [a) c
] : S : 06 2 5 40
. . . . g E
. . . . 04 & g 30
. 5 . 5 20
0.2
10
FY22 FY23 0 0
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® Healthcare @ Education ® Group Amanat Volume Close




Strategic
Report

Amanat’s investment
strategy is built around
capturing market
opportunities and creating
long-term, sustainable
shareholder value within
the GCC’s healthcare and
education sectors.
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Our Business Model: Building Platforms

Our Business Model:
Building Platforms

Amanat's investment strategy centers on seizing market op-
portunities and fostering sustainable shareholder value in the
education and healthcare sectors within the GCC. To achieve
this goal, Amanat employs a platform-building approach to
unlock synergies between portfolio companies, offering a
diverse range of organic and inorganic growth opportunities.
Central to the Company's business model is the acquisition of

high-potential businesses with successful track records in their

respective markets. These businesses, when combined with
Amanat's existing investments and expertise, lay the foundation
for larger-scale platforms. Amanat's comprehensive and hands-
on investment management approach plays a crucial role in
systematically transforming these platforms into market-lead-
ing operations. This strategy positions Amanat to capitalize fully
on the region's promising growth prospects while creating

lasting positive impacts in the communities it serves.

[Iz\;" =

Resilient Sectors Growth Prospects ﬁ Visibility Advantage @e
I

Investments focus on resilient sectors Pursuit and implementation of Capitalizing on unparalleled insight

with appealing opportunities, under- strategic growth initiatives across a into the deal-sourcing pipeline and

pinned by favorable demographic trends  portfolio of market-leading assets available exit opportunities

l

An Attractive Investment Proposition

Amanat is strategically positioned to unlock potential in the healthcare and education sectors of the MENA
region, ensuring the provision of sustainable value for shareholders over the long term.

= O~0.
Financial Strength -‘- Shareholder Returns ﬁ@ Exceptional Team qolﬁloe
. . | il Nl h

Leveraging a robust balance sheet and Commitment to delivering compel- A prominent Board of Directors and man-

access to competitive debt financing ling shareholder returns through agement team equipped with extensive

for effective capital utilization

dividends and capital gains

regional and international expertise
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Target Operating Model

Amanat's targeted model revolves around constructing
platforms to seize both organic and inorganic growth
opportunities in existing and emerging markets. The
emphasis on developing extensive, synergistic platforms
not only serves as a robust foundation for new acquisi-
tions but also facilitates the creation of larger and more
appealing companies. This strategy allows Amanat to
monetize effectively while generating additional value
through economies of scale and synergy extraction.
Moreover, Amanat's platform model facilitates the ex-
pansion of AUM, capital raising, and the optimization of

head office costs.

The Company's aspirations for platform-building ex-

tend beyond short-term growth and shareholder value,
emphasizing a commitment to fostering long-term pos-
itive impacts on the broader community. As a strategic
investor in leading healthcare and education providers
in the region, Amanat positively influences thousands of
lives every year. Its platform-building approach provides
the Company with the scale and influence to shape and
propel the development of targeted sectors, particularly
focusing on higher education, post-acute care ("PAC"),

and special education and care.

To effectively drive long-term value creation and real-
ize Amanat's investment vision, management aims for
majority or influential stakes, providing the Company
with leverage to implement turnaround and growth
strategies. In 2023, the Company completed the strate-
gic merger of CMRC and Sukoon, previously announced
in late 2022, to control an 85.1% stake in the newly
formed entity, in addition to the existing 69.5% stake
in Al Malaki Specialist Hospital. In the education plat-
form, Amanat has a 60% stake in Human Development
Company ("HDC") and a 100% stake in Middlesex Uni-
versity Dubai ("MDX").
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Our Business Model: Building Platforms

A Portfolio of Market Leading Companies

A well-established portfolio comprising market-leading healthcare and education investments located
in the UAE, KSA, and Bahrain. These investments not only generate consistent cash flows but also
boast substantial growth potential.

Strategy development
Capital structure optimization
Governance enhancement

Deal sourcing
Capital growth / realization

Ama nat Shareholder returns

Own majority or significant minority stakes with the
ability to define strategy

()
v

Healthcare Platform

AUM AED 1.3 BN

Education Platform

AUM AED 1.5 BN

5 3 462

Hospitals Investments Beds

Post-Acute and Long-Term Care

c.14.6K c. 5K 5

Students Beneficiaries Investments

3 9 28

Universities Schools Day-care & Rehab
Centers

Higher Education and Vocational

Cambridge Medical and Middlesex University Dubai NEMA Holding
Rehabilitation Center
o) o (o)
85.1% 100% 35%
Holding Holding Holding
Specialized Acute Care Special Education & Care Venture Capital
Al Malaki Specialist Human Development Company BEGIN
Hospital
o o o
69.5% 60% c. 1%
Holding Holding Holding
Real Estate Real Estate

Cambridge Medical and
Rehabilitation Center — Abu Dhabi

100%

Holding

North London Collegiate School — Dubai

100%

Holding
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Our Business Model: Building Platforms
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Strategic Benefits to Building Platforms

Platform building has been a fundamental element contribut-
ing to Amanat's success. The platforms crafted by the Company
constitute multi-investment ecosystems, which benefit from
capital injections, shared operational partners, and potential
future acquisitions. This approach grants a high level of oper-

ational flexibility to each asset, offering multiple pathways to

7N Diversification
QW Ensures greater exposure to different business
models, beneficiary bases, and regulatory envi-

ronments, as well as varying stages of maturity

and growth profiles.
0—0Q .
o< >o Synergy Extraction
0—0 Leverages high-potential businesses with suc-
cessful track records in their markets to create
larger-scale platforms.
nog - .
}E,{ Opportunistic Restructuring
o é o Provides Amanat with flexible solutions for

capital raising, while allowing it to effectively
partner with minority investors in its platforms
and expand AUMs.

{ A
e .
, —’,

_—
e

enhance yields, improve margins, and achieve a long-term in-
crease in return on investment. Furthermore, the development
of scalable platforms equips smaller entities, which might
typically struggle in challenging macroeconomic conditions,
with the resilience and resources necessary to navigate short-

term difficulties and realize their long-term potential.

@ Control and Optimization

Allows platform companies to drive strategy
and operations through strong, specialized
management teams, while optimizing opera-

tions and facilitating cross-asset partnerships.

/0\’¢\0/¢' Multiple Arbitrage
0 ¢ Large-scale and well-managed integrated
platforms lead to higher valuations than

standalone assets.

M&A Firepower
Larger scale provides ample financing capacity

to capture M&A opportunities.

Monetization Options

Larger scale, improved business profiles,

strong management teams, and leading market
positions enable assets to generate additional
traction at liquidity events, such as IPOs, and
attract additional investments from premier

institutional players.
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Evaluation Criteria

Amanat's ability to consistently expand and create value
for its shareholders hinges on its adept identification of
suitable businesses for investment. Amanat seeks investment
opportunities in companies characterized by a robust track

record, an established market presence, and promising

4 0

23

future potential. These targeted acquisitions possess strong
fundamentals and promising growth prospects, enabling
them to swiftly capture market share and transform into
leading operations within Amanat's portfolio. In the quest
for potential investment prospects, the Company employs a
set of criteria to assess the strengths of a target business and
evaluate potential synergies between the new asset and the

existing portfolio.

Core Markets

Amanat invests exclusively in healthcare and education
companies due to their essential role for society and their
non-cyclical, resilient nature. Although the Company's current
investments are primarily in the GCC, Amanat remains vig-
ilant for potential opportunities to expand into the broader
MENA region, targeting countries that share similar trends and

growth profiles with its existing markets.

Business Fundamentals

Prospective investments must demonstrate robust and sus-
tainable strategic and commercial positions, sound financial
health, and tangible return potential. A crucial criterion is the
presence of an experienced and capable management team,
ensuring the necessary guidance and supervision required for
driving long-term growth and value creation in alignment

with Amanat's strategic objectives.

Value-Creation Profile

Amanat's value-creation profile assesses the growth prospect
of potential investments, considering both organic and in-
organic growth prospects. To secure a central role in shaping
the vision and strategic direction of a potential acquisition,
the Company aims to acquire majority or influential stakes,
accompanied by Board representation and adequate voting
rights. Consistent with the Company's vision, Amanat also
possesses the ability to establish best-in-class governance
frameworks within its investments, ensuring adherence to
responsible business practices and the long-term, sustainable

creation of value for its shareholders.
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Our Business Model: Building Platforms

Creating Value

As an active investor, Amanat collaborates closely with the management teams of its portfolio com-

panies, actively contributing to the realization of their growth and value creation strategies. The

overarching objective is to cultivate its assets into market-leading operations. Amanat employs a

comprehensive, three-tiered value creation strategy, encompassing corporate strategy, corporate

finance, and corporate governance, to transform and enhance its investments.

Amanat’s Value Added

Corporate Strategy

Amanat collaborates with the management teams across its investments to for-
mulate and execute both organic and inorganic growth strategies. Simultaneously,
the Company focuses on optimizing operations, enhancing efficiencies, and le-
veraging cross-asset integration whenever feasible. A notable example of Amanat's
hands-on, platform-building approach is exemplified by the recent merger of
CMRC with Sukoon. This strategic merger united the two entities to create the
largest pan-GCC post-acute care platform in the region, with an ambitious plan

to operate approximately 1,000 beds by 2027.

Corporate Finance

On the corporate finance front, the Company primarily focuses on crafting
effective financial strategies, which involve optimizing the capital structure
and providing support for funding requirements. In 2023, Amanat supported
various portfolio companies by evaluating capital structures and funding op-
tions for growth plans at CMRC, by improving working capital cycles at MSH,
through cash management initiatives to reduce expenses and optimize capital
structure for growth at NEMA, by optimizing capital structure for growth at
MDX, and by enhancing financial reporting systems and determining optimal

capital structures for growth and shareholder returns at HDC.

Corporate Governance

Amanat recognizes the importance of robust corporate governance frameworks
in supporting the long-term growth aspirations of a business. Consequently, the
Company collaborates closely with its investments to establish and implement
best-in-class decision-making frameworks, along with effective governance pro-
cesses and policies across its portfolio companies. A notable illustration of Amanat's
success in this regard is evident in its ongoing partnerships with MDX and NEMA.
In the case of MDX, the Company has concentrated on evaluating the university's
structural design and enhancing internal systems through the implementation of
technology and automation. At NEMA, following the successful implementation
of a revised legal structure for the group, Amanat has progressed to optimizing the

organizational structure and human capital of the university's operations.
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Sustainable Growth
Amanat is the only MENA-listed company
focused solely on healthcare and education
investments. This strategic positioning en-
ables the Company to generate long-term
value, free from the constraints of mandat-
ed timeframes and exits. The establishment
of platforms fostering sustainable growth
brings substantial benefits to all stakehold-
ers. From the perspective of broader com-
munities, increased access to high-quality
education and healthcare services positively
influences their quality of life in both the
short and long terms. Simultaneously, such
access provides Amanat with capital that
contributes to its growth cycle, offering
ample time for the implementation of
effective turnaround and growth strategies

across its diverse assets.

While maintaining a balanced focus on
both healthcare and education, the Com-
pany actively explores new avenues for
growth within these sectors. In the health-
care sector, Amanat increasingly considers
innovative potential investments, encom-
passing patient-centric models covering the
entire patient journey, including primary
and secondary care, home diagnostics,
pharmaceutical solutions, and disease
monitoring. Unlike standalone hospital
operators, Amanat's healthcare portfolio
provides investors exposure to the region's
largest post-acute care platform and a com-
prehensive healthcare facility in Bahrain.

In the education sector, the Company
seeks to embrace innovative models and
solutions that tailor the students' experi-
ence based on ability rather than age. The
portfolio encompasses a leading educa-
tional group spanning higher education,
vocational and corporate training, as
well as a provider of top-quality UK de-
grees in Dubai. With the accelerated shift
toward online learning, Amanat increas-
ingly targets digital solutions to enhance
accessibility and customize the learning
experience. Notably, addressing the wid-
ening supply gap for special education
and care services in the region, Amanat
recently entered this appealing new
subsegment with a strategic acquisition
that integrates education and healthcare

under the same umbrella.

While Amanat remains steadfast in
building long-term sustainable value
across both platforms, it concurrently
maintains an unwavering commitment
to delivering robust, above-market re-
turns to shareholders in the near term.To
fulfill its obligations to shareholders, the
Company will build upon the significant
progress achieved in 2023, optimizing
its portfolio and driving new growth
across existing assets while investing in
new, high-yielding solutions character-
ized by solid short-term and long-term

value-generating potential.
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Our Strategy

Our Strategy

Amanat adheres to a well-defined strategy focused on ac-
quiring and growing high-potential businesses with capable
management teams and strong income generation capabilities.
Amanat brings deep strategic and operational expertise and

employs a hands-on management approach with its portfolio
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companies to transform them into market leaders and devel-
op monetizable platforms. Ultimately, Amanat invests in and
grows market-leading companies in attractive sectors with
strong structural growth trends and explores opportunities for

value creation and monetization.

Established Strategy Delivering Results

5

Identify & Invest Grow
Identify cash flow generating
assets in healthcare and education

that have significant growth

managernent teams

opportunities and high-quality :

o)

Identify & Invest

When evaluating potential investment opportunities in the healthcare and education sectors,
Amanat employs a defined set of criteria to identify robust businesses with a well-established

presence in their respective markets with substantial future growth potential. Amanat's five

primary criteria include:
1. Clear value proposition
2. Established capabilities
3. Unified management team
4. Visible market opportunity

5. Income generation

In addition to these criteria, Amanat's investment team actively seeks businesses that can comple-
ment the Company's existing investments. This approach enables Amanat to build its platforms,
extract synergies, and generate sustainable value for its shareholders. Amanat generally targets

majority or influential stakes in its investments, providing the Company with the leverage needed

to successfully implement turnaround and growth strategies.

Establish platforms by developing
"D and executing strategic growth

opportunities, to scale business,

enhance income generation and

maximize value creation

Actively explore platform
monetization opportunities to

unlock value for shareholders
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Grow

Amanat takes pride in its hands-on approach, actively collabo-
rating with the management teams of its portfolio companies
to scale their business through expansion and the enhance-
ment of their service offerings. The Company's commitment
to adding value spans three primary areas: corporate strategy,
corporate governance, and corporate finance. This proven
approach has resulted in the successful development of several
investments into market-leading operations capable of deliver-
ing long-term positive impacts to the broader community and

attractive returns for Amanat upon divestment.

In 2023, Amanat achieved significant milestones, including
the successful completion of the merger between Cambridge
Medical and Rehabilitation Center and Sukoon, resulting in
the creation of the largest post-acute care platform in the
GCC. Additionally, Amanat extended Human Development

&
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Company’s network of daycares, schools, and clinics further
solidifying its presence and impact. Moreover, the Company
continued to strategize Middlesex University’s market entry
across the GCC, paving the way for enhanced educational

opportunities in the region.

A fundamental element of Amanat's strategy involves
creating synergies within its portfolio companies in the
healthcare and education sectors. This strategic integration
aims to capture economies of scale, enhance cross-selling
capabilities between assets, and introduce shared services
models across multiple investments. The increased syner-
gies across Amanat's investments contribute to a continual
improvement in the breadth and quality of their respective
service offerings, ultimately generating enhanced value for

the broader community.

ol N\

Monetize

A pivotal element of Amanat's strategy to enhance

shareholder value is the process of monetization. Since -

2015, the Company has successfully executed three exits
at attractive multiples. This success is directly attributed
to Amanat's demonstrated proficiency in collaborating
with its platform companies, driving growth in reve-
nues and profitability, and aiding them in reaching their
tull potential. Across both the education and healthcare
platforms, Amanat's management and investment teams

persistently explore potential exit opportunities.
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Amanat in 2024

Amanat in 2024
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Carrying overthe momentum from 2023, Amanat’s priorities for 2024 remain clear and unchanged
as it delivers on its commitments to its portfolio companies, investors, and the communities it

operates in. Amanat’s primary focus areas in 2024 are:

D]

]

Continue to Deliver
Growth

Work hands-on with the management
teams of Amanat’s portfolio companies
to broaden their service offerings and

enhance value propositions

Evaluate potential acquisition opportu-
nities for portfolio companies to drive

growth and expand capacities

Provide support to portfolio companies
in the execution of long-term growth

and value creation plans

Establish Synergies

Assess and execute on additional oppor-

tunities to unlock synergies
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Invest in High-Yielding
Assets

Direct deployment toward assets with
high, stable, and sustainable return on
equity (ROE) and dividend yields

Explore expansion and M&A opportuni-
ties across the GCC, with a focus on the

K-12 education market

Invest in opportunities that capitalize on

current market and demand dynamics

29

Asset Monetization

Prepare assets for potential monetiza-

tion events

Assess and execute possible monetiza-

tion opportunities as they arise
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Chief Executive Officer’s
Report

2023 was a year that marked significant milestones and
achievements for Amanat, demonstrating our commitment
to excellence, sustainable growth, and value creation. Build-
ing on our strength and successes of the past, this year has
been another remarkable chapter in Amanat's journey as
we continue to drive growth across our portfolio. Our ac-
complishments highlight the effectiveness of our corporate
strategy, which sets out to generate robust returns for our
shareholders, adds value to our portfolio companies, and

creates a long-term positive impact within our communities.

As we step into a new year
and phase for Amanat, we
are equipped to navigate
the evolving landscape
with resilience and
purpose, contributing to
the advancement of the
sectors we operate in and
the communities we serve.

Our portfolio experienced strong growth in 2023, deliver-
ing a 40% year-on-year increase in consolidated revenue to
record AED 718 million for the year, driven by stellar per-
formance in our education platform. Solid revenue growth
translated into a 46% year-on-year increase in EBITDA to AED
274 million and a 34% year-on-year expansion in adjusted
net profit, which reached AED 154 million. This growth was
achieved through the execution of our value creation strat-
egy, operational efficiency, and a deep understanding of the

evolving needs within the healthcare and education sectors.
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Furthermore, the record results achieved in 2023 reflect the
inherent strength of our platforms and the prospects they

hold for future growth and monetization.

Our two market-leading platforms have strong funda-
mentals, presenting opportunities to unlock significant
value through monetization events. Our education platform
thrived in 2023 with AED 338 million in total revenue, up
89% year-on-year, on the back of significant enrollment
growth at Middlesex University Dubai (“MDX”) and the
successful integration of Human Development Company
(“HDC”). The healthcare platform achieved AED 380 mil-
lion in revenue in 2023, up 14% from 2022. We expect the
platform’s performance to strengthen further as additional
capacity comes online in Saudi Arabia and we ramp up
operations. In the UAE, we are pursuing revenue diversifi-

cation opportunities to create new growth avenues.

We take pride in our hands-on management approach to real-
ize the full potential of our portfolio companies and positively
impact the communities we serve. In this regard, the com-
pletion of the merger of CMRC and Sukoon, which created
the GCC’s largest post-acute care ("PAC") platform, positions
Amanat to capture the growing demand for specialized care
and address the region’s significant PAC bed supply gap. Ad-
ditionally, our strategic focus on growing MDX’s offering and
reach has strengthened our position in the education sector
and cemented MDX’s position as the number one university by
enrollments in Dubai. At HDC, our capacity expansions align
with our mission of providing necessary special education
and care services across the region. By aligning our objectives
with the well-being of society, we are able to create value that

extends beyond financial success.

Outlook

As we set our sights on 2024, Amanat is well-positioned for
continued success with a clear strategic direction enabling it
to navigate potential challenges and maximize value creation
opportunities. Our attention is specifically directed toward
expanding the monetization potential of our market-leading
platforms and identifying opportunities where our expertise

can deliver enduring value.
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On the healthcare front, our priority for 2024 is driving our
PAC platform toward realizing its post-merger growth plans
as we deliver on our capacity expansion targets to respond to
the growing demand for PAC services. Our healthcare plat-
form is ideally positioned to help bridge the PAC bed supply
gap, which is expected to reach 17,000 beds in KSA alone by
2025. Furthermore, we are diversifying our revenue streams
and introducing new complementary services to strengthen

our market position.

Significant growth is forecasted for the GCC education
market, with 1.1 million additional enrollments expected
through 2027, supported by population growth and the
government's investment in the sector. At our education plat-
form, we will continue building on our existing investments.
This will see platform companies pushing ahead with ambi-
tious capacity growth plans, expanding service offerings and
exploring entry into new markets in the GCC. Furthermore,
Amanat will continue exploring acquisition opportunities
across the region, with a particular focus on establishing a

strong foothold in the K-12 education sector.

At a corporate level, Amanat is unwavering in its commit-
ment to driving efficiency. We continue to implement cost
control initiatives, internalizing most of our transactional
requirements, and streamlining our internal processes to
ensure that our operations are agile and responsive. As
always, our team is dedicated to supporting our portfolio
companies, ensuring the delivery of long-term growth

through expansion and monetization.

2023 proved our Company is on the right path with a res-
olute strategy, a clear vision, strong foundations, and out-
standing growth potential. As we step into a new year and
phase for Amanat, we are equipped to navigate the evolving
landscape with resilience and purpose, contributing to the
advancement of the sectors we operate in and the commu-

nities we serve.

John Ireland
Chief Executive Officer
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Financial Highlights

2023 was a stellar year for Amanat, with the Company deliv-
ering robust financial results supported by strong operational
performances across the healthcare and education platforms.
The outcomes achieved during the year reflect the effective-
ness of our value-creation strategy as Amanat increasingly

focuses on growth and monetization opportunities.

Consolidated Performance

In 2023, consolidated revenue reached AED 718 million,
growing by 40% year-on-year from the AED 513 million
recorded in the previous year. Revenue was predominantly
driven by almost two-fold growth at the education platform,

supported by higher enrollments at Middlesex University

144 413 513 718
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Dubai ("MDX") and the acquisition of Human Development
Company ("HDC"), a special education and care needs busi-
ness. Growth was further supported by the healthcare plat-
form through the consolidation of Sukoon and the continued

expansion of long-term care offering in KSA.

The Company adjusted net profit reached AED 154 million,
marking a 34% increase from the AED 115 million recorded in
2022.This growth was attributed to a 47% year-on-year rise in
the education platform’s profit to AED 165 million, which offset
the 16% year-on-year decline in healthcare profit. Adjusted net
profit attributable to equity shareholders increased 14% year-on-
year to AED 134 million versus AED 117 million in 2022.

Group Adjusted Net Profit (AED MN)

15 96 15 154
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Healthcare Platform Performance

The healthcare platform delivered a 14% year-on-year
increase in revenue to AED 380 million. This growth was
primarily fueled by an expanding contribution from the KSA
market and the merger of CMRC and Sukoon. Despite facing
headwinds in the UAE, the platform managed to maintain
stable EBITDA, recording AED 96 million, in line with fig-
ures from the previous year, and the net profit witnessed
a 16% year-on-year decline, amounting to AED 52 million
(excluding finance cost associated with acquisition finance,
debt and shareholders funding, transactions cost, and any
impairment). The growth in KSA operations played a pivotal

role in offsetting challenges encountered in the UAE market.

To navigate through challenges and maintain profitability
amid the cessation of the ABM program in the UAE, CMRC
implemented robust cost containment measures. Despite
these efforts, net profit witnessed a 13% vyear-on-year
decline, amounting to AED 69 million (excluding finance
cost associated with acquisition finance). This decline in
profitability is attributed to several factors, including one-
time costs incurred in the UAE, higher expansion-related
depreciation, IFRS-16 related expenses in both the UAE and

KSA, and one-time gains recognized in the prior year.

Healthcare Platform Revenue (AED MN)
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! Excluding finance cost associated with acquisition finance, debt and

shareholders fundjng, transactions cost, and any impairment

In Bahrain, Al Malaki Specialist Hospital witnessed a 6%
increase in revenue, reaching AED 38 million, driven by the
successful ramp-up of the IVF business and specialties in
obstetrics and gynecology (OBGYN). However, profitability
at Al Malaki Specialist Hospital was impacted by ramp-up
losses associated with the introduction of new disciplines

and the recruitment of additional doctors.

In line with strategic expansion initiatives, the Company an-
nounced plans to capitalize on the burgeoning demand for
post-acute care services across the GCC, particularly in KSA. This
included a 150-bed expansion underway in Al Khobar, KSA,
with construction ongoing and first revenues expected in 1Q
2025, as well as a 200-bed capacity scheduled to be online in
Jeddah by 4Q 2024 and the completion of the Al Ain expansion
during 2023 resulting in an additional 13 beds. Looking ahead,
an additional 195 beds are slated to come online by 2026,
bringing the total bed count to 657. Moreover, the Company
solidified its position through a strategic partnership, securing a
significant collaboration with the Zayed Health Organization in
the UAE. Under this partnership, the Company operates 80 beds
under a public-private partnership (PPP) model.
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Education Platform Performance

The education platform delivered exceptional financial per-
formance in 2023, marked by an 89% year-on-year surge in
revenue, reaching AED 338 million. This substantial growth
was primarily driven by the full-year contribution from the
acquisition of HDC and significant enrollment expansion at
MDX. Revenue growth supported profitability, with EBITDA
increasing 53% year-on-year to AED 201 million and profit
growing 47% year-on-year to AED 165 million.

In 2023, MDX revenue grew to AED 176 million, marking a
substantial 19% increase compared to the AED 148 million
reported in the prior year. This growth was propelled by an
18% rise in student enrollment, which reached approxi-
mately 4,900 students. Furthermore, MDX introduced new
programs in line with market needs and enhanced the scope
and effectiveness of its international recruitment campaigns,
leading to higher student intake. Revenue growth at MDX,
combined with stringent cost management practices and fa-
vorable operating leverage, played a pivotal role in bolstering
the university’s financial results and supporting the overall

financial performance of the education platform.
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HDC exhibited robust financial performance during the
year, which directly correlated with its operational achieve-
ments. Despite the challenging economic landscape, HDC
recorded AED 162 million in revenue and AED 61 million
in profit (excluding debt finance cost) for the year. The
impressive growth was underpinned by HDC's strategic
expansion initiatives, such as the successful launch of new
day-care centers, bringing the total number of day-care fa-
cilities to 28. Furthermore, heightened enrollment at both
day-care centers and schools led to a 19% year-on-year

growth in beneficiaries to approximately 5,000 individuals.

At NEMA, revenue grew 7% year-on-year to AED 514 mil-
lion, mainly driven by the merger of LCT and KIC as well as
a substantial 11% year-on-year growth in core higher educa-
tion enrollment to approximately 9,700 students. Through-
out the year, NEMA introduced new programs and courses
tailored to market needs, strengthened its student acquisition
function, and continued to focus on academic excellence and
international recognition. Furthermore, NEMA’s prudent

cost management practices supported profitability.
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In the coming year, we will continue working collabo-
ratively with portfolio companies as we pursue strategic
initiatives aimed at driving growth and expanding our
footprint across the GCC region. With a keen focus on the
K-12 education sector, we will diligently explore expan-
sion opportunities and potential mergers and acquisitions
to strengthen our presence and offerings in this key seg-
ment. Additionally, we will actively pursue opportunit<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>