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About Amanat

About Amanat

As the region’s largest integrated healthcare and education investment company, Amanat Hold-

ings leverages its extensive track record and proven holistic, hands-on management approach to 

consistently deliver incremental value to its shareholders. At the same time, Amanat continues to 

positively impact the societies it operates in, setting new standards across both its chosen sectors 

while expanding access to high quality services. Amanat was established and listed on the Dubai 

Financial Market in November 2014, with a paid-up capital of AED 2.5 billion.

Today, Amanat’s portfolio encompasses investments in the UAE, Saudi Arabia, and Bahrain 

with plans to further grow its footprint across the MENA region and beyond. In the healthcare 

sector, Amanat controls the GCC’s largest post-acute care platform, providing vital specialized 

long-term care to patients recovering from surgery, chronic and mental illness, or disability. 

It also owns a majority stake in Bahrain’s sole women- and children-focused private sector 

hospital. Meanwhile, in the education sector, Amanat’s diversified offering, which ranges from 

graduate and postgraduate education to corporate and vocational training, continues to attract 

top regional and international talent equipping them with the knowledge and skills necessary 

to become tomorrow’s leaders. The Company is also increasing its exposure to HealthTech and 

EdTech while expanding its investments in social infrastructure as it looks to drive the digitaliza-

tion of both sectors and support long-term sustainable growth across its portfolio.

4 4

418 11k

Investments in healthcare

Operational beds across 5 specialized 
hospitals

Investments in education

Students across 3 leading 
universities

Amanat’s adjusted net 
profit in FY-2021

Total income from 
healthcare in FY-2021

Amanat’s net profit in 
FY-2021

Total gain on disposal in 
FY-2021

Amanat’s total income in 
FY-2021

Total income from education 
in FY-2021

Total assets under management 
as at 31 December 2021

Capital deployed as at 31 
December 2021

367.0AED
MN 98.4AED

MN

2.4AED
MN 2.4AED

BN

103.4AED
MN

40.6AED
MN

280.8AED
MN202.9AED

MN
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About Amanat

Leaders in Healthcare & 
Education Investing
A Unique and Diversified Portfolio

The Company’s platforms have been designed to create 

long-term value through scale and synergy. They offer 

multi-investment ecosystems that benefit from capital 

infusions, shared operating partners and future add-on ac-

quisitions, thereby offering Amanat’s investments multiple 

avenues from which to drive future growth. Over the years, 

Amanat has been able to consistently grow and optimize its 

Healthcare
Amanat has four investments in the healthcare sector encompassing specialized care facilities and an 

investment in real-estate. Today, the Company’s healthcare assets operate a total of 418 bed across five 

specialized hospitals. Amanat’s investments include:

Education
Amanat’s education investments cover graduate, post-graduate, corporate and vocational training as well 

as education technology and an investment in real-estate. The Company’s education investments include:

Real Estate Property of CMRC’s Abu Dhabi Facility
CMRC’s Abu Dhabi real estate comprises around 6,000 square meters of land and a built-up area of more than 6,600 square 

meters encompassing two three-leveled building blocks with 106 beds alongside rehabilitation facilities. This is Amanat’s first 

investment in healthcare real estate further diversifying the Company’s exposure in the sector.

portfolio employing a clear investment strategy focused on 

selecting high quality, distinctive and competitively sustain-

able companies offering attractive future growth prospects. 

As at year-end 2021, Amanat held stakes in eight compa-

nies, including several industry leaders in their respective 

markets, providing unique and diversified exposure to the 

region’s healthcare and education sectors. 

Through its flagship JCI-accredited facility Interna-

tional Extended Care Center (IECC), the company 

provides acute extended care, critical care and home 

care medical services to patients who are no longer 

suited for care within a traditional hospital setting. A leading, nationally ranked private higher education provider 

with a track record of almost 20 years in the UAE market.

MDX is the first overseas campus of the internationally renowned 

Middlesex University in London, providing exceptional education 

opportunities across its two campuses for students from more 

than 118 different nationalities.

Amanat owns the real estate assets of NLCS, a premium Interna-

tional Baccalaureate curriculum K-12 school. This was Amanat’s 

first social infrastructure investment giving the company access 

to a stable asset class generating attractive yields and long-term 

recurring income.

Amanat holds a stake in the US-based, award-winning ed-

ucation technology company, broadening the Company’s 

holdings in the sector and delivering on its vision of leading 

digitalization across the education sector as BEGiN’s partner of 

choice in the region.

CMRC is a leading post-acute care and rehabilitation 

provider in the UAE and Saudi Arabia with more than 

250 beds across three facilities. When combined with 

Sukoon, this sees Amanat control the GCC’s largest 

post-acute care platform.

RHWC is the only private sector hospital in Bahrain 

focused on offering women and children healthcare 

services. The facility’s strategic location, strong rela-

tionships with local partners, and a favorable long-

term lease agreement offer RHWC a strong base 

from which to drive future growth. 

Sukoon International Holding 
Company (Sukoon)

Abu Dhabi University Holding Company (ADUHC) Middlesex University Dubai (MDX)

North London Collegiate School Dubai (NLCS) BEGiN

Cambridge Medical and 
Rehabilitation Center (CMRC)

Royal Hospital for Women 
& Children (RHWC)

Operational beds

Graduate and post-graduate students Graduate and post-graduate students

Operational beds

Operational beds

130

c. 7,500 c. 3,500

256

32
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Chairman’s Message

Chairman’s Message

On behalf of the Board of Directors, I am honored to present to 

you Amanat’s 2021 annual report. The year that just ended was a 

transformative year for the Company, which saw us put the chal-

lenges of 2020 in the rearview mirror and start a fresh chapter of 

growth and value creation for our stakeholders. 

At the start of 2021, just as countries around the world were 

beginning the rollout of COVID-19 vaccines and the global 

economy was showing signs of a sustained recovery, at Amanat 

we were inaugurating our new strategic roadmap, outlining our 

post-COVID-19 strategy and longer-term three-year vision for 

the Company. As I reflect back on the last twelve months, I can 

confidently say that we have delivered on all fronts, reporting re-

cord-high profitability, closing four transactions in excess of AED 

1.7 billion to optimize our portfolio, and witnessing a significant 

hike in our share price from last year’s lows. 

In 2021, we delivered strong financial and operational results 

driven by solid performances across all our investments and 

further bolstered by cost-saving and optimization initiatives 

implemented at the corporate level. In fact, we closed the year re-

porting our highest ever bottom-line figure of AED 281 million, 

testament to the incredible work done by our team during the last 

extraordinarily challenging period. 

Meanwhile, on the portfolio optimization front, we kicked off 

the year with the acquisition of Cambridge Medical and Reha-

bilitation Center (“CMRC”), marking our first wholly-owned 

investment in the healthcare sector in the UAE and one of the 

biggest GCC healthcare deals in recent years. We followed this 

up in September with the acquisition of the real estate prop-

erty of CMRC’s facility in Abu Dhabi, our first investment in 

healthcare real estate. In parallel, we also divested our minority 

stakes in Taaleem and IMC, generating attractive returns and 

ample cash to reinvest in opportunities better aligned with our 

long-term vision. 

Concurrently, we launched our third platform focused on social 

infrastructure, which will aim to enable our portfolio companies 

to grow, while providing sustainable long-term lease relationships. 

In turn, the new platform offers us an opportunity to further di-

versify our exposure across the healthcare and education sectors 

and create a portfolio of real estate assets with a sustainable and 

resilient yield. 

That said, the value we are delivering across multiple fronts has 

become inherently apparent and has equally been reflected on our 

share price, which recorded a steady appreciation throughout the 

year on the back of growing interest from investors. The increasing 

appetite is also directly attributable to our efforts to revamp our 

investor relations and communication strategies as we integrated 

best-practice and better aligned them to investor requirements.

We continue to positively impact the societies we operate in, set-

ting new standards across both our chosen sectors while driving 

long-term change in the way education and healthcare services 

are accessed and delivered. More specifically, throughout the year 

we continued to actively support the healthcare and education 

agendas of GCC governments. On the healthcare front, we are 

taking part in the advancement of medical tourism and patient 

repatriation in the region, effectively leveraging our integrated 

healthcare platforms to offer high-quality specialized medical 

services that have the ability to compete with those offered by 

other emerging markets. In parallel, our post-acute care platform, 

which is now the largest in the region, is playing an increasingly 

important part in alleviating pressure from traditional healthcare 

facilities as the region’s elderly population continues to grow 

and the prevalence of lifestyle-related diseases remains high. On 

the education front, in line with the UAE government’s Vision 

2021 National Agenda, we have continued to expand access to 

high-quality education and professional training for students 

across the UAE. As a company based and listed in the UAE, we 

have been firm believers in the UAE’s transformation roadmap 

since day one and are proud to have played a role in its realization.

At Amanat, we understand that investors’ decisions, including our 

own as an active investor, are increasingly being made with a fo-

cus on the social and environmental impact of a business. As such, 

across our operations both at the corporate and portfolio compa-

ny level we have taken on a proactive role to deliver innovative 

strategies that drive long-term sustainable value. Over the past 

year, we have focused on evaluating the impacts and opportunities 

of our businesses and aligning our future goals and strategies to 

those of communities around the region and the UN’s Sustainable 

Development Goals. While I am pleased with our progress thus 

far, I am cognizant that our journey is still ongoing. 

In the coming year, our attention will shift towards integrating 

ESG global best practices relating to governance, business strategy, 

sustainability, and performance management into all aspects of 

our operations. On this front, we look forward to showcasing 

our efforts and ESG roadmap in our upcoming report, while also 

providing a wide range of performance indicators to measure our 

future progress. Ultimately, we want to ensure that ESG is at the 

heart of all the decisions we make so that we can continue to 

deliver sustainable value to all stakeholders.

2022 is shaping out to be an exciting year for Amanat. While the 

global healthcare and economic challenges related to COVID-19 

are likely to remain with us well into the new year, countries 

around the world are continuing to demonstrate an increasing 

ability to coexist with the virus and its variants. This same ability 

continues to be demonstrated by Amanat and by all our portfolio 

companies as we successfully adapted to challenging operating 

conditions during 2020 and then effectively capitalized on the 

post-COVID-19 rebound in 2021. In light of the strong financial 

and operational results delivered in the last year I am confident 

that we are ideally placed to make the most of changing market 

dynamics and deliver an even stronger performance in 2022.

As the region’s only publicly listed investment company focused 

on healthcare and education, we are also looking to drive long-

term change in the communities and industries we operate in. 

For us, this means investing in companies that are pioneering 

solutions that address some of the key issues impacting our cho-

sen sectors, and which help support the delivery of government 

healthcare and education agendas across the region.

Finally, I would like to extend my utmost gratitude to our 

shareholders, Board of Directors, management, and employees 

for their continued efforts in helping us deliver on our strategic 

objectives. I am privileged to have the opportunity to work with 

you during this journey and I look forward to another successful 

year together.

Hamad Abdulla Alshamsi
Chairman

As I reflect back on the 
last twelve months, I can 
confidently say that we have 
delivered on all fronts, reporting 
record-high profitability, closing 
four transactions in excess 
of AED 1.7 billion to optimize 
our portfolio, and witnessing 
a significant hike in our share 
price from last year’s lows
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2021 Highlights

2021 Highlights

2021 was a transformational year for Amanat, as the 

Company made the most of the post-COVID-19 rebound, 

recording strong growth and record-breaking profitability 

while delivering on all its short- and longer-term strategic 

targets. Highlights from the year included the optimization 

Improving Operating Environment

Throughout 2021, the steady ramp up of vaccination campaigns, the gradual lifting of restrictive measures, and the 

increasing willingness and ability of governments and citizens to coexist with the virus supported widespread economic 

recovery in the MENA region and beyond.

of its portfolio through a series of transactions amounting 

to AED 1.7 billon, the launch of its new Social Infrastruc-

ture Platform, the continued enhancement of its operations 

both at the corporate and portfolio company level, and the 

notable appreciation of its share price.

1 Subject to specific requirements related to PCR tests and to individual exceptions for certain countries.
2 Subject to specific requirements related to PCR tests.

United Arab Emirates

Bahrain

Saudi Arabia

COVID-19 vacci-

nation campaign 

kicked off in 

December 2020.

COVID-19 vacci-

nation campaign 

kicked off in 

December 2020.

COVID-19 vacci-

nation campaign 

kicked off in 

December 2020.

In-person learning was reinstated for the 

FY2020/21 school year. In November 2021, 

health officials announced that all schools 

and universities will return to 100 percent 

capacity from January 2022.

In July 2021, Bahrain adopted the traffic 

light system to aid in the decision 

making with regards to restrictions and 

protocols related to COVID-19.

Travel restrictions were progressively 

eased during 2021 and in November 

the government announced that 

boarders would reopen for all vaccinat-

ed international travelers.

71% share of eligible population having received at least one dose of COVID-19 vaccines
4.9% forecasted GDP growth for 2022

Travel restrictions and requirements 

were progressively eased throughout 

the year. As at year-end 2021 both 

Abu Dhabi and Dubai did not require 

quarantines for vaccinated travelers.1

Travel restrictions remain in place for 

red-list countries as well as non-vacci-

nated passengers. Quarantines are not 

required for vaccinated passengers.2

Several other COVID-19-related 

restrictions were also progressively 

eased across the country as the country 

pushed forward with its vaccination 

efforts.

share of eligible population having received 
at least one dose of COVID-19 vaccines

share of eligible population having received 
at least one dose of COVID-19 vaccines

share of eligible population having received 
at least one dose of COVID-19 vaccines

forecasted GDP growth 
for 2022

forecasted GDP growth 
for 2022

forecasted GDP growth 
for 2022

99%

>69%

71%

4.6%

3.1%

4.9%
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2021 Highlights

Portfolio Optimization

Amanat made considerable progress on its portfolio optimization strategy in 2021, completing two exits from minority 

investments and strengthening its current portfolio with two strategic acquisitions.

Cambridge  Medical and Rehabilitation Center – Acquired in February 2021

Real Estate of CMRC Abu Dhabi Facility – Acquired in September 2021

Taaleem Holdings – Exited in April 2021

International Medical Center KSA – Exited in September 2021

This enabled Amanat to form the 

biggest post-acute care (PAC) provider 

in the region, operating nearly 400 

beds in Saudi Arabia and the UAE .

The deal marks Amanat’s first in-

vestment in healthcare real estate 

and comprises c. 6,000 square 

meters of land and a built-up area 

of c. 6,600 square meters.

In February, the Company acquired 

100% CMRC at an enterprise value of 

AED 873 million.

In September, Amanat acquired 

CMRC’s real estate assets in Abu 

Dhabi for AED 53 million. 

The divestment resulted in Amanat generating a total 

cash return of AED 225 million, including dividends, 

since its investment in Taaleem, translating in a mon-

ey-on-money multiple of 2.2x and an IRR of 21%.

The divestment resulted in a total cash return of AED 

100 million, including dividends, and saw the Company 

report a gain from sale of AED 43 million.

In April, the Company sold its 21.7% stake in Taaleem 

for a total value of AED 350 million. 

In September, Amanat completed the sale of its 13.13% 

stake in IMC for AED 433 million. 

CMRC immediately began making 

a remarkable contribution to 

Amanat’s consolidated results, 

generating income from invest-

ment of AED 61.1 million in the 

ten months from March 2021.

The newly purchased asset 

generated lease finance income 

of AED 0.4 million in its four 

months since acquisition.



12 13Amanat Annual Report 2021Amanat Annual Report 2021

2021 Highlights

Social Infrastructure Platform (SIP)
Amanat launched the SIP to serve as an enabler for the growth and sustainability of Amanat’s other portfolio companies. 

The Platform will allow Amanat to further diversify its exposure across the healthcare and education sectors and create 

a sizeable and diversified portfolio of real estate assets with a sustainable and resilient yield.

Record Performance Underlying Growth
Amanat reported strong top- and bottom-line growth in 2021 supported by solid results at both its healthcare and education platforms 

with profitability further boosted by the successful divestment of the Company’s minority stakes in Taaleem and IMC.

Share Price Appreciation
Amanat’s share price increased 40% over the course of 2021 as 

the strong value generated by Amanat’s portfolio coupled with a 

revamped Investor Relations (IR) program supported a steady 
rise in investor appetite.
•	 Revamped IR and communication strategy to integrate best-prac-

tice and better align them to investor preferences while making 

information more accessible and improving transparency.

•	 Appointed a liquidity provider

•	 Re-included in the FTSE Index

•	 Worked closely with Dubai Financial Market (DFM) to enhance

engagement and disclosure levels.

Cost-cutting and Operational Efficiencies
Management’s efforts to streamline and optimize operations 

continued to bear fruit, resulting in considerable savings at the 

corporate level and further boosting consolidated profitability.

The Platform currently includes two investments: the real 
estate property of CMRC’s Abu Dhabi facility and the real 
estate assets of North London Collegiate School in Dubai.

Amanat will look to build up the platform and create a 
sizeable and diversified portfolio of real estate assets with a 

sustainable and resilient yield.

Further reduction in total 
holding level costs

Year-on-year decrease in 
portfolio management 

costs in 2021

Year-on-year decline in HQ 
expenses in 2021

25%

23%

44%

3 Includes finance lease income generated by CMRC’ Abu Dhabi real estate 
4 Includes finance lease income generated by the North London Collegiate School (“NLCS”)

average value traded in 2021, 
nearly a three-fold increase from 
the AED 1.9 million traded in 2019

YTD share appreciation, 
outperforming DFMGI index by 12%

year-on-year increase in 
international investors

4.6AED
MN

40%

18%

Healthcare platform3 income in 
FY-2021 (vs an AED 49.5 million 
loss in FY-2020)

40.6AED
MN

Total net profit in FY-2021 (vs an 
AED 10.1 million net profit in FY-
2020)280.8AED

MN

Total Income in FY-2021367.0AED
MN

Education platform4 income in 
FY-2021 (up 4% year-on-year)98.4AED

MN

Total gain on disposal in 
FY-2021202.9AED

MN

Total adjusted net profit in 
FY-2021 (vs an AED 26.1 
million in FY-2020)

103.4AED
MN

Education Platform Income
(AED mn)

39.6

4Q20

43.6

4Q21

94.2* 98.4*

FY20 FY21
* Excludes income from investment generated by Taaleem & IMC in both periods

• Increased focus on ESG reporting to increase accountability 
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Strategic 
Report

2021 was an all-around transformative year for Amanat, 
which saw the Company deliver impressive growth, 
record-breaking profitability, and solid progress on its 
longer-term value creation strategy. 
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Strategic Report

Chief Executive’s Report

This year’s achievements 
were built on the strong 
foundations laid during 
an exceptionally difficult 
2020 and demonstrated 
the underlying strength 
of our chosen industries 
and investments, and the 
effectiveness of our refined 
corporate strategy

2021 was an all-around transformative year for Amanat, 

which saw the Company deliver impressive growth, re-

cord-breaking profitability, and solid progress on our lon-

ger-term value creation strategy. This year’s achievements 

were built on the strong foundations laid during an ex-

ceptionally difficult 2020 and demonstrated the underlying 

strength of our chosen industries and investments, and the 

effectiveness of our refined corporate strategy. 

Our new strategy is grounded on a series of guiding 

principles including the establishment and development 

of specialized platforms across our two chosen sectors; 

growing Amanat’s earnings and improving its key return 

metrics; the delivery of a sustainable dividend; and driving 

digitalization through strategic investments in EdTech and 

HealthTech. To make headway on these strategic objectives 

and strengthen our stakeholder accountability, we also set 

out a clear action plan for the year aimed at enhancing 

our portfolios’ performance and profitability, accelerating 

new investments in yielding assets, and further optimiz-

ing our capital structure. 

During the last twelve months, we recorded strong results 

across both our healthcare and education platforms. Most 

notably, during 2021 our healthcare platform delivered 

an outstanding turnaround, reporting income of AED 41 

million for the year versus a loss of AED 50 million in 2020. 

The outperformance was supported by a significant nar-

rowing of losses at Sukoon, further improvements at Royal 

Hospital for Women and Children in Bahrain (“RHWC”) 

and a robust contribution from our latest acquisition, 

Cambridge Medical and Rehabilitation Center (“CMRC”), 

which delivered AED 61 million of income in the ten 

months from acquisition. 

At our education platform, we recorded an income of 

AED 98 million in 2021 4% above last year’s figure. Across 

both Middlesex University Dubai (“MDX”) and Abu Dhabi 

University Holding Company (“ADUHC”), enhanced re-

cruitment strategies and high levels of student satisfaction 

saw enrollments reach record-highs throughout the year. 

Coupled with growing academic fees and lower costs, this 

saw ADUHC report a 4% increase in income for FY-2021, 

and MDX record a 6% growth in net tuition revenue..

This year’s performance is a testament to our ability to 

execute acquisitions at attractive returns and to the suc-

cessful implementation of our turnaround strategies. The 

latter exemplifies the effectiveness of a holistic and hands-

on approach to investment management, which over the 

years has enabled us to build multiple market-leading 

operations across both sectors. It is also directly attrib-

utable to the growth strategies we have devised together 

with each portfolio company’s management team, which 

helped attract a growing number of patients and students 

over the last year, and which will continue to do so in the 

coming years. 

Over the last year, we also launched a third platform fo-

cused on social infrastructure. The new platform will have 

the dual goal of acting as a growth enabler for our other 

healthcare and education investments while providing us 

with a predictable inflow of finance lease income. We cur-

rently hold two investments in social infrastructure includ-

ing the real estate assets of North London Collegiate School 

in Dubai and CMRC’s Abu Dhabi facility. We will continue 

to be prudent and selective as we build up the platform 

through new investments, always ensuring that its impact 

on our consolidated results and on the growth of our other 

investments is value accretive.

At the corporate level, we built on the work done during 

2020 and continued to streamline our operations and drive 

further cost savings. In fact, total holding expenses were 

down an additional 25% versus 2020. Combined with the 

strong generated by our platforms and further boosted by 

the AED 203 million in gains on sale realized from our di-

vestments of Taaleem and IMC, we closed the year reporting 

our highest ever bottom-line figure at AED 281 million, a 

nearly twenty eight-fold increase year-on-year. Our adjust-

ed net profit, which excludes the contributions from our 

two exits, recorded AED 103 million in 2021, up from AED 

26 million last year. 
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Outlook
We enter 2022 with renewed confidence stemming from the 

strong results delivered over the course of the last year and 

the success of our corporate strategy. As we did in 2021, we 

kick off the new year with a new list of targets to achieve 

and a clear action plan to deliver on them. Over the coming 

twelve months, we will continue to work to deliver sustainable 

growth in returns for our shareholders through a carefully ex-

ecuted strategy centered on enhancing our current portfolio’s 

performance, optimizing our capital structure, and accelerat-

ing investments in yielding assets.

On the one hand, we will continue to create value across 

our existing investments, employing our proven three-

pronged approach covering corporate strategy, corporate 

finance, and corporate governance. This will entail working 

even closer with management teams across our portfolio 

to devise and implement strategies aimed at capitalizing 

on changing market dynamics, drive top-line growth and 

support further improvements in underlying profitability. 

At the same time, we will utilize a wide range of KPIs to 

assess the performance of our existing assets and identify 

possible strategic bolt-on acquisitions and expansion plans 

to fuel further growth across our portfolio.

On the other hand, we will look to deploy existing cash 

reserves into new opportunities more strategically aligned 

with our long-term vision. In 2022 we will focus on further 

developing our holdings, investing in assets characterized 

by both short- and longer-term value-generating capabili-

ties, which can diversify our exposure, integrate with our 

existing assets, and generate scale that will help us develop 

IPO-ready platforms. 

In healthcare, we will look to further build out our portfolio 

by investing in additional specialized healthcare providers 

and innovative HealthTech players which can complement 

our current offering. Acquiring CRMC early in the year saw 

us add a profitable and scalable business to our portfolio, 

and together with our investment in Sukoon create one of 

the region’s largest private post acute care and rehabilita-

tion providers, helping to bridge the growing supply gap 

for long-term care beds in the region. 

Meanwhile, in the education sector, we are is looking 

to tap into innovative models and solutions that offer 

tailored student experiences and increased accessibility. 

In particular, we are aiming to grow our footprint with 

a focus on developing our K-12 and higher education 

offerings in KSA, UAE, and Egypt while increasing our 

exposure to EdTech both through our existing portfolio 

and new investments. 

At the corporate level, we have now relocated to our new 

offices and have begun growing the Amanat team to ac-

commodate for our expanding portfolio of assets and 

simultaneously source and execute on value accretive trans-

actions. We remain committed to maintaining a lean and 

optimized capital structure as displayed by the effectiveness 

of our cost savings initiatives and the internalization of the 

majority of transactional requirements. 

All in all, 2021 was a remarkable year, which marked a 

new beginning for Amanat. As always, all that the Company 

achieved in the last twelve months would have not been 

possible without the incredible work of our team, who 

continue to demonstrate professionalism and dedication. I 

am extremely grateful for all your efforts, and I look for-

ward to working by your side for many years to come.

Dr. Mohamad Hamade
Chief Executive Officer

Strategic Report
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Strategic Report

Our Business Model: 
Building Platforms

Amanat’s investment strategy aims to capture market oppor-

tunities and create long-term, sustainable stakeholder value 

within the education and healthcare sectors in the GCC and 

beyond. To do so, the Company adopts a platform-building 

approach, acquiring high-potential businesses with suc-

cessful track records in their markets to create larger-scale 

platforms that allow for synergy extraction. At the same 

time, across its investments Amanat employs a holistic and 

hands-on management approach in order to develop them 

into market-leading operations and capitalize on its assets’ 

attractive growth profiles.

Target Operating Model
Amanat’s target model is centered on building platforms from 

which to drive new organic and inorganic growth. More 

specifically, the Company’s large-scale, integrated platforms 

provide a solid base from which to complete new acquisitions, 

develop larger and more attractive companies for monetiza-

tion, and create incremental value leveraging economies of 

scale and potential synergy extraction. Moreover, Amanat’s 

platform approach enables the Company to effectively expand 

AUMs, raise capital and leverage head office costs.

Within its traditional education and healthcare sectors, the 

Company has recently broadened its focus to also develop 

growth-enabling platforms. On top of aiding sustainable growth 

and value creation across its other investments, these platforms 

will allow Amanat to further diversify its exposure within its 

chosen sectors and capitalize on changing market dynamics 

and trends. On the one hand, through its Social Infrastructure 

Platform (SIP), the Company will target strategic real estate ac-

quisitions with attractive yields to promote stable landlord and 

tenant relationships in the future. On the other hand, having 

recently expanded its strategic scope to focus increasingly on 

disruptive technologies, Amanat will target opportunities where 

healthcare and education intersect with digitalization through 

venture capital and co-investments at the portfolio level, as well 

as targeting yielding opportunities.

While the Company has proven to effectively drive value cre-

ation irrespective of whether it holds a majority and minority 

stake in the asset, management is looking to exit minority in-

vestments where the path to control is challenging or limited 

and focus on being influential shareholders. This was evident 

throughout 2021, with Amanat exiting its minority stakes in 

Taaleem and International Medical Center (IMC) and concur-

rently acquiring 100% of Cambridge Medical and Rehabilita-

tion Center (CMRC).

Flexible Exit 

Options (Company 

/ Platform Level)

Asset Contribution 

Transactions
Consolidation

Enhanced

Exit Opportunities

M&A and

Bolt-On 

Acquisitions

Optimization & 

Synergies

Education Healthcare

Higher Education

Value Creation Levers

Venture Capital

Social Infra. PlatformK-12

Long-Term Care

Mother & Child

Co-Investors

Investments

Enabling Platforms

Amanat to be an anchor investor across 
each platform

Target Operating Model
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Strategic Benefits to Building Platforms
The Company’s platforms offer multi-investment ecosystems 

which stand to benefit from capital infusions, shared operating 

partners and future add-on acquisitions. This presents a high 

degree of operating flexibility for each asset and provides them 

with multiple avenues to grow yields, improve margins, and 

increase ROI over the long-term. 

Strategic Benefits to Building Platforms
A key aspect which enables Amanat to consistently grow and 

generate new value for its stakeholders is the Company’s abil-

ity to identify the right businesses to invest in. Amanat looks 

for businesses with a strong track record, an established 

As smaller players find it more challenging to survive and 

market consolidation continues in 2022, Amanat is ideally 

placed to capitalize on these opportunities with its plat-

forms offering an optimal base for future acquisitions and 

expansions.

Diversification – Ensures greater exposure to different business models, customer bases and 
regulatory environments, as well as varying stages of maturity and growth profiles.

Control and Optimization – Allows platform companies to drive strategy and operations through strong 
specialized management teams, while optimizing operations and facilitating cross-asset partnerships.

Synergy Extraction – Shared services and marketing channels enable platform companies to extract 
cost efficiencies as well as revenue and cost synergies.

M&A Firepower – Larger scale provides ample financing capacity to capture M&A opportunities.

Opportunistic Restructuring – Offers Amanat flexible solutions to raise capital at platform level, partner 
with minority investors and increase AUMs.

Multiple Arbitrage – Large-scale and well-managed integrated platforms lead to higher valuations than stand-
alone assets.

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.

market position, and most importantly, strong future poten-

tial. By acquiring businesses characterized by strong funda-

mentals and solid growth prospects, the Company is able to 

quickly gain market share and build its portfolio companies 

into market-leading operations. When searching for poten-

tial investment opportunities, the Company employs a set 

of criteria to evaluate the strengths of a target company and 

assess the potential synergies between the new asset and the 

Company’s existing portfolio.

Core Markets
The Company has chosen to focus on 

the healthcare and education sectors due 

to their essential role in society, and their 

non-cyclical, defensive nature. Although 

the Company’s portfolio is currently 

concentrated in the GCC, Amanat is ac-

tively assessing potential opportunities 

to expand within the MENA region, 

in markets where there are significant 

supply gaps to fill and consolidation 

opportunities to capitalize on.

Business Fundamentals
Potential investments have to demon-

strate strong and sustainable strategic 

and commercial positions, solid finan-

cials, and measurable return potential. 

They must also boast a strong existing 

or potential management team to 

guarantee a level of guidance and 

supervision that is conducive to long-

term growth and value generation, in 

line with Amanat’s strategy.

Value-Creation Profile
Amanat’s value-creation profile evaluates the 

growth potential of a target company, consid-

ering both organic and inorganic expansion 

opportunities. To ensure that Amanat will 

have a leading role in setting out the potential 

acquisition’s vision and strategic direction, the 

Company targets majority stakes or a significant 

minority with Board representation and ade-

quate voting rights. In line with the Company’s 

vision, Amanat must also be able to develop 

best-in-class governance frameworks within the 

target company to guarantee sustainability and 

long-term value creation to its stakeholders.
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Creating Value
As an active investor, Amanat provides comprehensive and hands-on management for its investments, leveraging its knowledge 

and expertise to build them into market-leading operations. The Company approaches value creation through its three-pronged 

approach covering corporate strategy, corporate finance and corporate governance.

Sustainable Growth
Amanat is the only healthcare and education investment com-

pany listed in the MENA region. This unique position allows 

Amanat to generate long-term value, without being bound by 

mandated timeframes and exits. Developing platforms that deliver 

sustainable growth generates significant benefits for all of the 

Company’s stakeholders. On the one hand, communities benefit 

from increased access to high quality services which positively 

impact their lives in the short- and longer-term. On the other 

hand, it provides Amanat with long-term capital that feeds into 

the growth cycle and with ample time to implement successful 

turnaround and growth strategies across its investments.

While maintaining its focus equally on healthcare and educa-

tion, the Company has been actively exploring new avenues for 

growth across both sectors. In the healthcare sector, Amanat is 

increasingly looking at businesses which incorporate innova-

tion, encircling patient-centric models that capture the entire 

patient journey including primary and secondary care, home 

diagnostics, pharmaceutical solutions, and disease monitoring 

solutions. As always, the Company is assessing opportunities 

that complement its current investments, as it aims to further 

optimize its healthcare portfolio. Contrary to standalone hos-

pital operators, Amanat’s healthcare portfolio already offers 

investors exposure to the region’s largest post-acute care plat-

form, as well as a specialized women and children’s hospital. 

In the coming year, the Company will look for ways to further 

build out its current offering, investing in additional special-

ized healthcare providers and innovative HealthTech players.

Amanat works closely with management 

teams across its portfolio to develop and 

implement organic and inorganic growth 

strategies. In parallel, the Company 

also focuses on enhancing operations, 

driving efficiencies and capitalizing on 

cross-asset integration whenever pos-

sible. A prime example of the efficacy 

of Amanat’s hands-on approach with 

regards to corporate strategy can be seen 

in the impressive turnaround delivered 

by Sukoon. Despite the challenging 

operating environment faced over the 

last year and a half, the long-term care 

provider, successfully generated a pos-

itive EBITDA in FY-2021 and delivered 

a larger-than-expected narrowing in its 

bottom-line losses nearly breaking even 

in the year. These impressive results are 

directly attributable to management’s 

turnaround strategy, which includes the 

(i) renovation of its facility, (ii) reduction

of its cost base and (iii) development of 

new revenue streams. Strong progress 

on all three pillars is enabling Sukoon to 

grow patient volumes while simultane-

ously driving important cost savings.

As part of Amanat’s support with 

regards to corporate finance, the 

Company primarily works with plat-

form companies to formulate efficient 

financial strategies comprising capital 

structure optimization and the sup-

port of funding requirements. For the 

Company, this also entails leading in 

the execution of opportunistic add-on 

and bolt-on acquisitions, joint ventures 

and public-private partnerships (PPP). 

Amanat’s work with RHWC displays 

how the Company generated important 

value related to corporate finance. For 

example, at the peak of the COVID-19 

crisis, which coincided with the hos-

pital’s ramp-up phase, the Company 

stepped in alongside RHWC’s manage-

ment to ensure business continuity and 

a healthy balance sheet. The Company 

also helped RHWC in structuring its 

loans to secure access to the necessary 

financing while optimizing the hospi-

tal’s cost of capital.

Amanat views strong corporate 

governance frameworks as a key 

component in supporting a business 

long-term growth ambitions. As such, 

the Company works closely with its 

investments to develop and implement 

sound decision-making frameworks 

and to establish best-in-class processes 

and policies across its assets. Amanat’s 

success on this front is best exemplified 

by its work with Middlesex University 

Dubai (MDX).

Amanat’s Value-Add 

Meanwhile, in the education sector, the Company is looking 

to tap into innovative models and solutions that tailor the 

student experience based on their ability rather than on their 

age. Moreover, in light of the increasing shift towards online 

learning, the Company is specifically targeting digital solutions 

which allow for both an increase in accessibility and the cus-

tomization of the learning experience. Looking ahead, Amanat 

will strive to increase its exposure to EdTech both through its 

existing portfolio and new investments, while also growing 

its footprint with a focus on developing its K-12 and higher 

education offerings in KSA, UAE and Egypt.

While focusing on building long-term sustainable value across 

both platforms, in the nearer-term Amanat remains committed 

to continue delivering solid returns to shareholders. To ensure 

it fulfills its obligations towards shareholders, the Company 

will build on the progress made throughout 2021 and further 

develop its portfolio, driving new growth across its current 

assets while investing in new, yielding solutions characterized 

by solid short- and longer-term value generating potential.

Corporate Strategy Corporate Finance Corporate Governance
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Our Strategy

At the start of 2021, Amanat rolled out 

a new strategic roadmap providing the 

business with a clear vision and action 

plan to deliver sustainable growth, in-

crease total shareholder returns (TSR), 

and take full advantage of the post-

COVID-19 rebound across Amanat’s 

markets of operation. The new strategy, 

which was developed under the guid-

ance of Amanat’s board of directors, is 

based on in series of guiding principles 

aimed at generating value in both the 

short- and longer-term. These pillars 

include:

In order to deliver on all its strategic priorities and improve 

its stakeholder accountability, Amanat also deployed a series 

of clearly outlined initiatives aimed at improving its portfo-

lios’ performance and profitability, accelerate investments 

in yielding assets, and further optimize its capital structure. 

Invest in healthcare and education and 
establish specialized platforms 

Grow earnings and improve key return 
metrics

Establish majority positions in platforms with 
operational capability

Deliver solid and sustainable returns to 
shareholders  

Drive long-term change across chosen 
sectors

5

4

3

2

1

Throughout the last twelve months, Amanat worked tirelessly 

to push forward on all fronts, and as at year-end 2021 the 

Company has outperformed versus its targets for the year, 

delivering on its objectives for 2021 and already making solid 

progress on its targets for 2022.

1

2

Invest in healthcare and education

Optimize platforms and establish majority or influential stakes

As at year-end 2021, the Company boasts AED 2.4 billion in 

assets under management, equally split between its two chosen 

sectors. Just in the last year, Amanat has deployed more than 

AED 900 million to further develop its healthcare platform, 

acquiring Cambridge Medical Rehabilitation Center (CMRC), 

a leading post-acute care provider in the region, as well as its 

real estate assets in Abu Dhabi. Today, Amanat’s eight invest-

ments operate more than 418 beds and serve over 11 thousand 

students each year. The Company currently controls the largest 

post-acute care platform in the GCC and its two universities 

are amongst the highest ranked institutions not just in the 

To create long-term, sustainable stakeholder value, Amanat 

employs a hands-on, holistic management approach across its 

investments. To ensure it is able to take a leading role in setting 

out the assets’ vision, and strategic direction, the Company 

aims to acquire majority or influential stakes in its investments. 

Throughout 2021, Amanat executed multiple transactions to 

deliver on this front, divesting its two minority stakes in Ta-

aleem and International Medical Center KSA, while acquiring 

UAE, but across the wider region as well. The Company is also 

working closely with management teams across its portfolio 

to expand their capacity and accommodate the growing de-

mand for high-quality services across both sectors. These have 

included the funding of North London Collegiate School’s 

(NLCS) campus expansion which came online in the second 

half of 2021, and the refurbishment of Sukoon’s facility, 

which is scheduled for completion in the first half of 2022.  

This will be followed on with a further 100-bed capacity 

expansion.

full ownership of CMRC and its Abu Dhabi real estate assets. 

The divestments saw the Company further optimize its portfo-

lio and generate AED 783 million in cash proceeds to reinvest 

in new opportunities which are more strategically aligned 

with Amanat’s long-term vision. As at year-end 2021, across its 

two core platforms, Amanat either fully owned or controlled 

majority stakes in five of its eight assets and held influential 

stakes of more than 30% in two others. 
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5Grow earnings and improve key return metrics

Deliver solid and sustainable returns to shareholders

Drive long-term change across chosen sectors

2021 was an exceptional year for Amanat as it deliv-

ered record financial and operational results at both 

the corporate level and across all its investments. In 

the last year, Amanat’s healthcare platform delivered an 

significant turnaround, reporting income of AED 40.6 

million in 2021 versus a loss of AED 49.5 million last 

year. Meanwhile, at its education platform, the Company 

recorded a solid income of AED 98.4 million. The results 

not only highlighted Amanat’s ability to execute acqui-

sitions at attractive returns but also the effectiveness 

of its hands-on approach to investment management 

which over the years has seen the Company consistently 

build its investments into market-leading operations. 

The latter is clearly visible in the notable turnaround re-

ported by Sukoon, where losses have steadily narrowed 

Since inception, Amanat has been committed to building 

long-term sustainable value while delivering solid returns 

to shareholders over the medium-term. Amanat’s historic 

pre-COVID-19 average dividend yield stood at 1.7%. Hav-

ing voted not to distribute a dividend for 2020, Amanat 

set out in 2021 with the clear aim of working towards 

paying a sustainable cash dividend to its shareholders. As 

part of its roadmap to achieve this, the Company planned 

to simultaneously strengthen its current portfolio’s per-

formance while investing in yielding assets to grow its 

As the sole investment firm in the region focused exclu-

sively on the education and healthcare sectors, Amanat 

is committed to driving long-term change across both 

industries. Amanat’s efforts on this front have been 

focused on multiple fronts from driving digitalization 

across both sectors to supporting governments around 

the region deliver on their agendas. In recent years and 

particularly in the aftermath of the COVID-19 pandem-

ic, Amanat has placed digitalization front and center 

both across its current assets and when looking for new 

businesses to invest in. Across its healthcare and educa-

tion investments, Amanat has been working closely with 

management teams to incorporate technology across 

since the rollout of the facility’s turnaround strategy in 

2019, and across its two higher education providers, 

where Amanat’s work in partnership with the assets’ 

management teams resulted in record-high enrolments 

throughout 2021. Over the course of the year, thanks to 

two successful divestments, the Company also generated 

gains from sale in excess of AED 203 million, further 

boosting the Company’s bottom-line which stood at 

AED 280.8 million, the highest net profit figure on re-

cord. Similarly, adjusted net profit for the period which 

excludes the gain and trading impact of the two exits, 

expanded and continued to highlight the fundamental 

strength and potential of Amanat’s investment portfolio 

and the effectiveness of it cost optimization and effi-

ciency efforts.

earnings in 2021 and beyond. Having delivered on all 

fronts, Amanat ended the year with cash reserves avail-

able to distribute a competitive dividend for 2021, and 

to continue to deliver solid returns to its shareholders in 

the years to come. As a reflection of the record perfor-

mance, Amanat has recommended the highest dividend 

payout to-date of AED 150 million for which the Board 

of Directors will be seeking shareholders’ approval in the 

Company’s upcoming General Assembly Meeting.

various aspects of the companies’ day-to-day operations, 

helping to reshape how the services are accessed and de-

livered. In parallel, the Company has been actively sur-

veying the market for attractive HealthTech and EdTech 

opportunities to invest in. On the other hand, Amanat 

has also been keenly playing a frontline role in helping 

governments deliver on their healthcare and education 

agendas. For example, Amanat’s investments in the post-

acute care segment are helping build additional capacity 

in a subsector which in the coming years is expected to 

play an increasingly important role in supporting the 

long-term healthcare needs of the communities Amanat 

operates in. 

Strategic Report
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Amanat in 2022

Amanat enters 2022 with a clear action plan to build on its successes from 2021 and deliver a new year of growth and value 

creation. In the coming twelve months, the Company will continue to work to enhance its current portfolio’s performance, 

optimize its capital structure and invest in yielding assets.

Ramp-up of brownfield 
assets 

Drive top-line growth and 
further improvements in 
underlying profitability

Work closely with 
management teams 

across portfolio to devise 
and implement strategies 
aimed at capitalizing on 

changing dynamics

Assess strategic dives-
tures to further optimize 

portfolio

Deploy existing cash 
reserves to seize new 

opportunities more 
strategically aligned with 

long-term vision

Raise debt financing to 
be deployed into new 

investments

Re-invest proceeds from 
sale of assets into higher 

yielding companies 

Execute on share swap 
deals through newly 

issued Amanat shares

Prioritize deployment in 
assets characterized by 
high, stable and sustain-

able return on equity 
(ROE) and dividend yields

Allocate funds to venture 
capital, with a view to 
generate substantial 

capital gains and high 
money-on-money 

multiples

Capitalize on M&A oppor-
tunities arising in the 

aftermath of COVID-19

Invest in opportunities 
to take advantage of 
changing market and 

demand dynamics  

Enhance portfolio’s performance

Optimize capital structure

Invest in yielding assets
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Chief Financial Officer’s 
Financial and Operational Report

2021 was a record year for Amanat, with the Company 

reporting strong operational and financial results at both 

the corporate level and across our healthcare and educa-

tion investments. The solid performance was supported 

by a continued post-COVID-19 recovery across both our 

chosen industries, the strength of our platforms, and the 

success of our turnaround and growth strategies across our 

investments. Our results are also directly attributable to 

the strategic decisions taken throughout 2020 and further 

implemented in 2021 which saw us lay the foundations for 

a stronger, leaner, and growth-oriented Amanat.

The Company recorded total income of AED 367.0 million in 

2021, a significant fivefold increase from the AED 70.6 million 

recorded last year. Consolidated income growth was driven by 

a more than threefold year-on-year increase in total platform 

income for the year which recorded AED 139.0 million up 

from AED 44.6 million in the previous twelve months. The no-

table improvement was supported by a turnaround across our 

healthcare platform and solid results posted by our education 

assets. Total income growth was further boosted by Amanat’s 

divestment of its minority stakes in Taaleem Holdings and 

Total Platform Income
(AED mn)

Total Income
(AED mn)

Consolidated Performance

Net Profit
(AED mn)

71.8

104.4 42.9

FY18 FY18 FY18

72.2

111.7 60.0

FY19 FY19 FY19

44.6*

139.0*

70.6

367.0

10.1

280.8

FY20 FY20 FY20FY21 FY21 FY21

* Excludes income from investment generated by Taaleem & IMC in both periods 

International Medical Center (“IMC”) KSA, which together 

generated a gain on sale of AED 202.9 million in 2021. Adjust-

ing for the gain on sale and current and prior period results 

from Taaleem and IMC, as well as other one-time non-recur-

ring items, adjusted total income recorded AED 149.7 million 

in 2021, up 97% from the AED 76.1 million recorded in 2020. 

Total holding level expenses stood at AED 37.6 million 

in 2021, down 25% year-on-year supported by ongoing 

cost-saving initiatives, the internalization of professional 

services and certain one-time cost savings recorded 

throughout the year. More specifically, total headquarter 

costs for the year declined 23% to AED 34.7 million, while 

total portfolio management costs were AED 2.9 million 

for the year, down 44% from 2020. Lower holding level 

expenses for the year came despite effectively expanding 

our team towards the end of the year to accommodate for 

our growing portfolio.

Strong total income growth coupled with cost savings reflect-

ed on Amanat’s bottom-line, resulting in a twenty-eight-fold 

increase to record AED 280.8 million, compared with AED 

10.1 million reported in 2020. Meanwhile, adjusted net profit 

stood at AED 103.4 million in 2021, a fourfold increase from 

last year’s AED 26.0 million net profit. The improvement in 

our underlying profitability displays the strength and potential 

of our current assets and the effectiveness of management’s 

cost optimization and efficiency strategy at the holding level. 
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Our healthcare platform was the outperformer for the year, 

recording income of AED 40.6 million, compared to a loss of 

AED 49.5 million recorded in FY-2020. The turnaround was 

supported by strong performance across all healthcare assets, 

which continued to witness sustained recovery in patient 

volumes following last year’s COVID-19-related slowdown. 

The platform’s results were bolstered by the contribution 

made by CMRC, which was acquired by Amanat in early 

2021. CMRC generated income of AED 61.1 million in the ten 

months from March 2021. It is also worth highlighting that 

CMRC’s results for the year include ramp up costs related to 

the company’s Dhahran branch in KSA. While these did weigh 

on CMRC’s profitability in the first part of the year, the new 

facility delivered a rapid ramp up of operations, surpassing the 

70% occupancy mark by year-end 2021, and turning EBITDA 

positive in 2H-2022.

Amanat’s share of losses at Sukoon narrowed sharply, standing 

at just AED 300 thousand in FY-2021, versus the AED 25.7 

million loss recorded last year. In the fourth quarter of the year, 

Sukoon completed its turnaround, generating positive net profit 

AED 100 thousand. The continued improvement at Sukoon is 

directly attributable to the effective implementation of the facil-

ity’s turnaround strategy, coupled with a sustained recovery in 

patient volumes over the course of the year. The multipronged 

turnaround strategy, rolled out at the tail end of 2019 by 

Sukoon’s new management, is to (i) renovate and expand its 

facility, (ii) reduce its cost base, and (iii) develop new revenue 

streams. The ongoing facility expansion is progressing well, and 

phase one completion is expected in 2H-2022. Once done, the 

facility will increase the hospital’s operational capacity to up to 

230 beds and will have the potential to improve patient flow 

and overall operational efficiency.

Finally, at RHWC losses declined to AED 17.3 million in 

FY-2021 from AED 23.8 million last year. Narrowing losses 

came on the back of a 153% year-on-year rise in the facility’s 

revenue as volumes and utilization across both the facility’s 

inpatient and outpatient segments continued to improve sup-

ported by the ramp up of RHWC’s obstetrics, gynecology and 

general surgery departments and the launch of its new IVF and 

plastic surgery departments. Revenues were further supported 

by the multiple on-going partnerships, and by the hospital’s 

agreement with Salmaniya Hospital for the referral of labor 

and delivery patients to RHWC.

Education Platform Performance

FY-2021, 8% above last year’s figure. The increase comes on the 

back of the completion of the school’s expansion project funded 

by Amanat to increase the school’s capacity to c.1,700 students.

Heading into 2022, our focus remains unchanged, as we con-

tinue to work closely with all our platform companies to further 

enhance their operations and optimize their capital structures 

to generate additional value for all stakeholders. In parallel, we 

will continue to assess investment opportunities which are both 

aligned with our long-term vision and have the potential of 

generating strong contributions to our consolidated results in the 

short- to medium-term.

John Ireland 
Chief Financial Officer
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Our education platform recorded income of AED 98.4 million 

in FY-2021, up 4% year-on-year. The increase was supported by 

higher revenue at ADUHC and an increase in finance lease income 

from NLCS, with MDX recording a steady income year-on-year.

MDX recorded income of AED 31.1 million in FY-2021, un-

changed from last year’s figure. In the twelve months to 31 

December 2021, the university reported revenues of AED 137.0 

million, up 4% year-on-year supported by record-breaking stu-

dent intake in January and September. Strong enrolment rates were 

supported by MDX’s new successful virtual initiatives and events 

launched for prospective students, a fully integrated multi-channel 

domestic marketing campaign, a highly effective international 

outreach strategy, newly launched programs as well as a dynamic 

blended online-offline model for academic provision. In Septem-

ber, MDX also launched its second campus in Dubai International 

Academic City, which will help the university accommodate for 

further enrolment growth in the coming years. Profitability was 

mainly impacted by higher staff and marketing costs incurred 

throughout the year on the back of new hires needed to cater for 

growing student body and expanded domestic and international 

recruitment efforts. 

Meanwhile, finance lease income generated by the North Lon-

don Collegiate School (“NLCS”) recorded AED 33.4 million in 

Healthcare Platform Performance



Our 
Platforms

Across its investments, Amanat adopts a hands-on 
approach leveraging its technical expertise, sector 
insights and capabilities to maximize each portfolio 
company’s potential.
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Our Platforms

Our Platforms

Amanat’s current portfolio provides unique and diversified 

exposure to the region’s healthcare and education sectors. 

Across its platforms, Amanat’s assets boast market leading 

positions, with ample room for further organic and inorganic 

growth. With three investments in each of the education 

and healthcare sectors, the Company is ideally positioned 

to continue catering to the growing demand across the 

A JCI-accredited facility providing 

long-term critical care services. 

Specialization: Acute and post-

acute care

A market leader in the private education 

sector with a nearly two-decade-long 

track record in higher education and 

vocational and corporate training. 

Specialization: Undergraduate and 

postgraduate studies

a leading post-acute care and rehabilitation 

(“PAC”) provider in the UAE and KSA. 

Specialization: Post-acute care and 

rehabilitation

The first overseas campus of 

Middlesex University in London and 

a provider of top-quality UK degrees. 

Specialization: Undergraduate and 

postgraduate studies

A world-class hospital for women and 

children that provides end-to-end holistic care. 

Specialization: Women and children’s 

healthcare

US-based leading education technology 

company behind the proven early 

learning program, HOMER. 

Specialization: Early learning Education 

Technology

Two three-level building blocks consisting of 106 inpatient 

beds, and world-class rehabilitation facilities including 14 

outpatient rooms and three gyms. Specialization: Post-acute 

care and rehabilitation (real estate acquisition)

A premium K-12 school built and managed in partnership 

with NLCS London, a leader in academic results in the UK. 

Specialization: K-12 (real estate acquisition)

region for high quality services, delivering long-term value 

across its communities. Meanwhile, the recently launched 

social infrastructure platform, which currently includes one 

investment in healthcare real estate and one in education 

real estate, will serve as an enabler of growth for its other 

investments while providing sustainable long-term lease 

relationships for Amanat’s portfolio companies.

Healthcare Investments

Education Investments Social Infrastructure  Investments

Sukoon International Holding 
Company (Sukoon)

Abu Dhabi University Holding 
Company (ADUHC)

Real estate Property of CMRC’s 
Abu Dhabi Facility 

North London Collegiate 
School Dubai (NLCS) 

Middlesex University 
Dubai (MDX)

BEGiN

Cambridge Medical and 
Rehabilitation Center (CMRC)

Royal Hospital for Women 
& Children (RHWC)
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Looking ahead, our focus 
remains unchanged. On the 
one hand, we will work with 
management teams from our 
portfolio companies to further 
improve the performance of our 
current assets. On the other 
hand, we will continue to be 
on the lookout for attractive 
opportunities to further grow 
our portfolio

Today, we boast a diversified portfolio of investments 

spanning Saudi Arabia, the UAE, and Bahrain. With our re-

cent acquisition of Cambridge Medical and Rehabilitation 

Center (CMRC), we now control one of the GCC’s largest 

post-acute care platforms, providing vital specialized post-

acute care to patients recovering from surgery, chronic 

and mental illness, or disability. This is a subsector which 

in the coming years will play an increasingly crucial role 

in helping to relieve pressure from traditional healthcare 

facilities, and we are proud to be playing a frontline role in 

its development. We also own a majority stake in Bahrain’s 

sole women- and children-focused private sector hospital. 

The facility provides end-to-end holistic care helping to 

improve the quality of life of hundreds of women and chil-

dren each year. Our healthcare portfolio is complemented 

by our recent acquisition of CMRC’s real estate asset in 

Abu Dhabi. This was our first investment in healthcare real 

estate, which not only furthers our exposure to the sector 

but will help us develop our new social infrastructure plat-

form which will serve as an enabler of future growth for 

our other assets.

2021 was a very successful year for the platform as it 

delivered a strong turnaround on the back of solid per-

formances from all our assets. The remarkable performance 

is directly attributable to the successful implementation of 

our turnaround and investment strategies, which we have 

been developing and rolling out in close partnership with 

management teams across each of our assets. Strong growth 

was also supported by a gradual normalization in volumes 

as the impact of COVID-19 dissipated. During the year, on 

top of completing two acquisitions, we also successfully di-

vested our minority position in IMC. Our journey with IMC 

demonstrates Amanat’s investment philosophy which sees 

us collaborate alongside portfolio company management 

teams to execute on the strategic expansion of their oper-

ations, and provide them with the guidance and support 

needed to navigate the challenges brought about by the 

COVID-19 pandemic. The exit generated AED 40 million in 

gains from sale and enabled us to pave the way forward 

towards more specialized opportunities in healthcare and 

to expand our platform by building scale and synergies for 

future monetization. During our time with IMC, we also led 

on the bolt-on acquisition of First Clinic in North Jeddah, 

which enabled IMC to develop its hub-and-spoke model 

and add significant capacity in the group’s core market. 

With all this in mind, I would like to extend a sincere thank 

you to IMC’s stakeholders for their continuous support and 

for their ongoing contribution to society. 

Looking ahead, our focus will be on working with man-

agement teams from our portfolio companies to further 

improve the performance of our current assets. On the 

other hand, we continue to assess attractive opportunities 

to further grow our portfolio.

Amer Jeambey 
Head of Healthcare Investments
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Sukoon International Holding Company 
(Sukoon) KSA

Sukoon is a leading provider of post-acute services through 

its International Extended Care Center (IECC), a flagship 

Joint Commission International (JCI) facility in Jeddah, 

KSA. IECC’s service roster ranges from long-term care to 

extended critical care and home care medical services and 

caters to a growing demand for these services in KSA and 

UAE. Sukoon’s facility currently houses 130 operational 

beds and is undergoing a facility revamp project to increase 

its capacity to 230.

Investment Thesis
Sukoon is amongst the leading providers of long-term 

and extended critical care in Saudi Arabia, operating in 

a subsector which is poised for strong future growth as 

the Kingdom’s elderly population continues to grow and 

the prevalence of non-communicable diseases remains 

high. In fact, with demand for post-acute care beds in 

KSA estimated to reach 20 thousand beds by 2025, the 

Kingdom will have to create around 15 thousand new 

post-acute beds in the coming years. Similar trends are 

also being witnessed in adjacent markets across the GCC 

and wider MENA region. The outbreak of COVID-19 has 

also highlighted the need to develop the region’s post-

acute care capacity as traditional hospitals come under 

increasing pressure from COVID-19-positive patients. 

Sukoon’s strong and scalable business model, its 

established track record in the Saudi market, and the 

subsegment’s high barriers to entry, ideally position the 

company to capitalize on the expansion opportunities 

which will arise on the back of the region’s growing 

health concerns and demographic shift. Moreover, IECC’s 

capacity expansions and its JCI accreditation, which is 

testament to the high standards that the center abides to 

in its day-to-day operations, will play a central role in 

capturing future demand as it arises. Sukoon also stands 

to benefit from Amanat’s recent acquisition of Cambridge 

Medical and Rehabilitation Center (CMRC), which now 

sees the Company control one of the largest post-acute 

care platforms in the GCC, and which is expected to 

generate considerable synergies in the future. 

Financial Review
During the year, Sukoon witnessed a sustained recovery in 

volumes with increased bed utilization rate. Throughout the 

year, average daily rates marginally impacted by patient mix. 

Despite higher volumes, revenues were down marginally to 

SAR 84.7 million for the year. Nonetheless, the successful 

implementation of cost saving initiatives in 2020, saw 

Sukoon generate a strong EBITDA performance in 2021, 

recording SAR 10 million in EBITDA. The performance was 

supported by a lower cost base which is largely attributable 

to its business optimization initiatives. As such, Amanat’s 

losses at Sukoon narrowed significantly in 2021, coming in 

at close to breakeven compared to the AED 25.7 million loss 

last year. The business closed the year boasting a strong net 

cash position of SAR 107 MN, the majority of which will be 

allocated to completing the facility renovation.

Operational Review
Throughout the past twelve months, Sukoon continued 

to diligently implement the facility’s turnaround strategy 

which was devised under the guidance of Amanat back in 

2019. The strategy has so far delivered promising results. The 

33.25%
Amanat’s Stake

Outlook

Sukoon’s action plan for the coming twelve months 

includes a multitude of initiatives aimed at enhancing 

all aspects of the business. On the corporate strategy 

front, management’s efforts will be concentrated on 

completing the IECC’s renovation, introduce new service 

lines such as homecare, patient support program (PSP) 

and digital healthcare services, diversify Sukoon’s client 

base and establish new relationships with payors, and 

implement a new ERP system. Management will also 

work closely with Amanat to assess potential synergies 

with CMRC and devise a strategy to capitalize on them in 

the coming years. In parallel, the company will look to 

achieve sustainable cash flows from operations and work 

to maintain IECC’s various international accreditations.

multipronged strategy looks to (i) renovate and expand its 

facility, (ii) develop new revenue streams, and (iii) optimize 

its capital structure. On the renovation front, the company 

has made good progress on the ongoing facility expansion 

phase, which is expected to be completed by mid-2022. The 

revamped facility will have the potential to improve patient 

flow and increase the hospital’s operational capacity to c.230 

beds while improving efficiency. In parallel, management 

continued to push forward with its revenue diversification 

strategy to expand the client base and contracts with new 

payers, while improving the hospital’s revenue cycle 

management framework. Finally, Sukoon continued to 

further optimize its capital structure to better utilize excess 

cash and internally finance the facility’s growth plans.

Specialization

130Date(s) of Acquisition

AED 161 MN
Post-acute care

Operational beds August 2015  
and February 2016

Amanat’s investment
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Cambridge Medical and Rehabilitation Center  
(CMRC) UAE & KSA

Cambridge Medical and Rehabilitation Centre (CMRC) is a 

provider of specialized rehabilitation and post-acute care, with 

facilities in Abu Dhabi and Al Ain in the UAE, and Dhahran in 

Saudi Arabia. CMRC provides multidisciplinary and intensive 

rehabilitation for individuals suffering from a range of 

medical conditions such as strokes, brain or spinal cord 

injuries, or congenital conditions including Cerebral Palsy. 

CMRC is accredited by the Joint Commission International 

and Commission on Accreditation of Rehabilitation Facilities, 

the preeminent bodies for healthcare quality in the world.

Investment Thesis
CMRC operates in a subsector of the healthcare industry 

which is expected to grow significantly in the coming 

decades on the back of a growing elderly population 

and the increasing prevalence of lifestyle-related 

diseases. In its two markets of operation, demand is 

forecasted to grow steadily over the coming five years. 

More specifically, demand for UAE post-acute services is 

forecasted to reach 4 thousand beds by 2024, a growth 

of 4% annually. In KSA, demand for post-acute care beds 

is even greater and is estimated to reach 20 thousand 

beds by 2025. The large and widening supply gap will 

generate significant growth opportunities for players in 

the subsector, with CMRC well-placed to capture them 

thanks to the company’s best-in-class facilities, proven 

clinical quality, and experienced management team. 

Moreover, CMRC’s facilities are internationally accredited 

helping them to attract not just local but international 

patients. This will be particularly important in light 

of the UAE government’s strategy to bolster medical 

tourism and the expected inflow of international patients 

to the country. CMRC also stands to benefit from the 

Saudi and UAE governments’ drive to increase private 

participation, with both countries recently rolling out 

extensive strategies to encourage investment in their 

respectively healthcare sectors. Finally, the combination 

of CMRC and Amanat’s other post-acute care provider, 

Sukoon, is set to generate a series of efficiency and care 

quality enhancements in the coming years, helping the 

center further standout from its competition and play an 

active role in closing the existing supply gap. 

Financial Review
In the ten months from Amanat’s acquisition of CMRC in 

March 2021, the company reported remarkable top- and 

bottom-line growth. Revenue stood at AED 73.9 million in 

4Q-2021, with total revenue for the ten months from March 

2022 recording AED 245.6 million. Meanwhile, consolidated 

EBITDA for the ten-month period recorded AED 80.5 million. 

In the final quarter of the year, CMRC reported an EBITDA of 

AED 27.4 million, up 6% from the previous quarter. It is also 

important to note that EBITDA for the period included ramp-

up costs related to the company’s latest Dhahran branch in 

KSA. While these did weigh on CMRC’s first half performance, 

the new facility turned EBITDA positive in 4Q21.

100%
Amanat’s Stake

Outlook

Heading into 2022, CMRC’s management team in close 

collaboration with Amanat, will be looking to roll out 

multiple initiatives across all three of the Company’s 

value-creation pillars. On the corporate strategy front, 

priorities include expanding within Saudi Arabia by 

leveraging existing base and market position, while also 

exploring new opportunities in the UAE. In parallel, 

Amanat and CMRC will work with Sukoon to identify 

and capitalize on existing synergies. On the corporate 

finance front, CMRC will look to optimize its capital 

structure and identify the best funding options for its 

expansion plans. 

Operational Review
Since Amanat’s acquisition of CMRC, the Company has 

been working closely with the management team to devise 

a comprehensive strategy aimed at enhancing all three key 

areas of corporate strategy, corporate finance, and corporate 

governance. Thus far, the company’s efforts have focused on 

the third pillar. 

Specialization

256Date(s) of Acquisition

AED 873 MN
Post-acute care and rehabilitation 

Operational beds February 2021

Amanat’s investment
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Hospital for Women & Children   
(RHWC) Bahrain

RHWC is the only specialized private hospital in the Kingdom 

of Bahrain focused exclusively on providing world-class care 

for women and children. The facility provides end-to-end 

holistic care for women including maternity, gynecology, IVF, 

aesthetic and other surgical services, while also providing 

general and surgical pediatric services. The facility launched 

its operations in March 2019.

Investment Thesis
RHWC’s strategic position within Bahrain’s healthcare 

sector is underpinned by several factors, all of which 

allow the facility to standout from competitors and 

provide strong foundations from which to drive 

future development. Firstly, RHWC is the sole private 

hospital in the country offering women and children 

healthcare services, enabling it to fully capitalize on 

the growing demand for such services. Secondly, the 

facility is strategically located in an affluent area of 

Bahrain characterized by limited competition. Thirdly, 

thanks to its all-encompassing service portfolio which 

includes gynecology, IVF, pre-natal care, obstetrics, and 

pediatrics services, RHWC is able to cater to the entire 

maternity cycle, offering a one-stop-shop experience 

which appeals to patients from all over the country. 

Finally, the hospital’s appeal also stems from its state-of-

the-art infrastructure, with RHWC being the only private 

hospital in the country offering NICU level 3 capabilities. 

Future growth will be facilitated by the strong local 

strategic partnerships enjoyed by the hospital, which can 

provide funding for future expansions, and the facility’s 

favorable long-term lease which includes land for future 

capacity developments. 

Financial Review
RHWC reported strong year-on-year revenue growth in 

2021, with revenue increasing 153% versus last year. The 

strong performance is largely attributable to increased patient 

volumes and rising utilization rates across both the inpatient 

and outpatient departments. It is worth noting that the 

closure of the Saudi Arabian borders throughout the first half 

of the year as part of the government’s COVID-19 response 

weighed on revenues generated by RHWC’s high-value 

departments such as cosmetology, bariatrics and IVF. As 

restrictions are lifted and international travel recovers, these 

departments are expected to generate stronger contributions 

in the coming year. Supported by a growing top-line and 

improved cost efficiencies throughout the year, RHWC’s 

net loss in 2021 narrowed significantly to record BHD 2.6 

million, versus the BHD 3.5 million net loss recorded in 

2020. This saw Amanat’s net loss from investment record 

AED 17.3 million for the year, narrowing significantly from 

last year’s AED 23.8 million figure. 

Operational Review
Since Amanat’s acquisition of RHWC in 2018, the Company 

has been hard at work to enhance all aspects of the facility’s 

day-to-day operations, while working to optimize the hospital’s 

management and capital structures. During 2021, RHWC 

made significant progress on all fronts, focusing specifically on 

developing new revenue streams to attract more patients from 

currently under-tapped segments of the population. Over the 

last twelve months, the facility added several new services to its 

roster including IVF and plastic surgery, and continued to ramp-

up its existing departments such as obstetrics, gynecology and 

general surgery. The hospital also secured several partnerships 

with leading consultants to extend its services to male patients 

69.24%
Amanat’s Stake Outlook

2022 is shaping up to be a transformative year for RHWC as 

the hospital looks to build on the progress made throughout 

the last year to deliver growth and further optimize all as-

pects of the business. In the coming year, management will 

work to obtain NHRA approval to extend the full inpatient 

and outpatient service offering to male patients. If approved, 

this would enable the hospital to tap into a new segment 

of the population, generating substantial new growth and 

allowing it to provide its world-class services to more pa-

tients. In parallel, management will also look to renovate 

its facility to accommodate for the higher volumes. More 

specifically, plans include the repurposing of existing space 

to allow for the addition of at least five new outpatient con-

sultation rooms. At the same time, management will explore 

expansion opportunities on the unutilized portion of the 

facility’s land. On the corporate finance front, management 

will continue to work closely with Amanat to complete the 

ongoing review and identify the optimal capital structure.

and signed a deal with Salmaniya Hospital for the referral 

of deliveries to the hospital. RHWC also launched its new 

Pediatric Center of Excellence, which aims to capitalize on its 

vast experience in the field to drive improvements in children’s 

healthcare. In parallel, thanks to the strong reputation of 

RHWC’s staff, the hospital won a contract to provide nurses 

to the Ministry of Health to aid in its vaccination and testing 

campaigns. The hospital also launched tie-ups with international 

physicians to perform procedures at RHWC on a visiting basis, 

further strengthening the facility’s attractiveness for both local 

and international patients. On the management front, the focus 

for the year remained on hiring strategic personnel to help 

guide the hospital in its new growth phase and deliver on its 

short- and longer-term objectives.

Specialization

32Date(s) of Acquisition

AED 142 MN
Women’s and children’s healthcare

Operational beds August 2018

Amanat’s investment
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We head into 2022 with a 
clear strategy and renewed 
confidence in the strategic 
potential of our assets. We 
will continue to work with 
teams across our existing 
portfolio to explore both 
organic or inorganic avenues 
to drive new growth and 
sustainable value creation

Our platform encompasses the two leading private uni-

versities in the Abu Dhabi and Dubai markets, and an 

innovative early-education company, providing digital 

and physical solutions to young students worldwide. This 

diversified exposure to the education sector enables us to 

tap into various attractive market segments and capitalize 

on the advantageous fundamentals offered by the region. 

On one hand, as income levels rise and demand for quality 

higher education options increases, our two universities 

Middlesex University Dubai and Abu Dhabi University 

Holding Company, are ideally positioned to continue cap-

turing a growing share of their markets and solidify their 

leadership. To ensure that they are well prepared, we have 

been working with the management teams of both invest-

ments to develop their service offering and enhance their 

recruitment capabilities, with the objective of continuing 

to capture a growing market share in their core domestic 

markets while improving the effectiveness of their interna-

tional recruitment efforts. On the other hand, BEGiN keeps 

enriching its portfolio of early learning digital and physical 

products through M&A, putting the company on track to 

become one of the leading early learning consumer busi-

nesses worldwide, with a reputation of quality and superior 

learning outcomes. Finally, through our investment in NLCS 

real estate assets, we are able to diversify our holdings in 

the sector, develop our new Social Infrastructure platform, 

and benefit from a stable asset class which generates attrac-

tive yields and long-term recurring income.

2021 was yet another successful year for our platform, 

which saw us record robust financial and operational results 

across all our investments supported by strong enrolments 

across both universities. Moreover, this year saw us take 

important steps towards optimizing our portfolio through 

the divestment of our minority stake in Taaleem. The trans-

action, which generated net gains of AED 160 million, saw 

us move a step closer to our goal of growing our platforms 

while focusing on controlling stakes. Our journey with 

Taaleem has been a long and successful one, with the asset 

being our first ever investment in education and now also 

becoming our first ever education divestment. I want to 

thank Taaleem’s stakeholders for the years of productive 

collaboration and wish them all the best for the future. I 

am confident that we leave the asset in a strong position to 

generate new value in the coming years. 

We head into 2022 with a clear strategy and renewed 

confidence in the strategic potential of our assets. We will 

continue to work with teams across our existing portfolio 

to explore both organic or inorganic avenues to drive new 

growth and sustainable value creation. Meanwhile, we will 

continue to carefully survey the market for the right oppor-

tunity to expand our footprint and add new, value-accretive 

businesses to our portfolio.

Fadi Habib 
Head of Education Investments
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Abu Dhabi University Holding Company    
(ADUHC) UAE

ADUHC is a specialized private higher education provider 

with a strong and growing presence in Abu Dhabi, Al Ain 

and Dubai. Today, the university offers world-class higher 

education, vocational and corporate training to more than 

7,500 students, leveraging a track record of nearly twenty 

years to equip them with the knowledge and experience 

to succeed in their future careers. ADUHC’s mission is to 

become the leading platform in the Arab world for higher 

education and learning solutions.

Investment Thesis
Over the years, ADUHC has stood out from other private 

higher education providers in the country thanks to a 

number of factors, which have enabled the university to 

climb the ranks and cement its leading position in the UAE 

higher education market. ADUHC offers a high quality 

portfolio of degrees and training programs, striving to 

provide students with the skills and tools relevant to today’s 

job market. This is testified by ADUHC ranking as the best 

university for employability in the United Arab Emirates 

and third in the Arab world, according to the Global 

Employability Ranking and Survey 2020. A differentiated 

offering, coupled with world-class facilities, an established 

reputation, a constantly improving online education 

platform, and very high rates of student satisfaction, have 

allowed the university to continue attracting and retaining 

a growing number of students and professionals, even in 

the midst of the COVID-19 pandemic. Today, the university 

is ranked amongst the top ten universities in the UAE 

by Quacquarelli Symonds (QS), further testament to its 

superior offering and reputation. The university also boast 

substantial infrastructure and land bank to support future 

growth. 

Financial Review
ADUHC reported revenue growth of 14% in 2021 on the back 

of strong enrollments at ADU and growth in revenue from 

corporate training solutions. This saw ADUHC’s bottom-line 

expand 4% versus last year, on the back of strong enrolments 

across all terms and cost efficiencies introduced to mitigate 

the impact of COVID-19. As such, Amanat’s income from 

investment in 2021 stood at AED 41.3 million, up 4% from 

the income from investment recorded in 2020.

Operational Review
On the operational front, efforts were dual-focused. On the 

one hand, ADUHC continued to attract a growing number 

of students leveraging its enhanced recruitment capabilities, 

its continuously improving academic standings, and an 

expanded program portfolio which includes several new in-

demand degrees aligned with the requests of the job market. 

In parallel, high levels of student satisfaction with distance 

learning also played an important role in helping to grow and 

retain the ADUHC student body. The Group also continued the 

implementation of cost management initiatives to optimize its 

cost base. Efforts on this front have paid off, with underlying 

profitability expanding in 2021.

35.0%
Amanat’s Stake

Outlook

In the coming twelve months, ADUHC is looking to 

drive growth both organically and inorganically. On 

the first front, the group is aiming to further expand 

it course offering and training capabilities, develop 

its online learning and digitization strategy, and en-

hance its international marketing efforts. In parallel, 

ADUHC will continue working with its shareholders 

on improving utilization of its real estate assets. On the 

inorganic front, ADUHC is currently screening suitable 

acquisition targets in new geographies. On the financ-

ing front, ADUHC and Amanat will continue collabo-

rating on optimizing the capital structure to efficiently 

fund growth initiatives. Finally, in terms of governance, 

efforts will concentrate on optimizing the university’s 

organizational structure and human capital, as well as 

developing a revised legal structure

Specialization

c.7,500Date(s) of Acquisition

AED 330 MN
Undergraduate and post-graduate

StudentsMarch 2018

Amanat’s investment
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Middlesex University Dubai  
(MDX) UAE

Established in 2005, Middlesex University Dubai was the first 

overseas campus of the internationally renowned Middlesex 

University in London. Middlesex has a diverse student 

body of over 3,500 students from over 118 nationalities. 

Through its two Dubai campuses, it provides the opportunity 

for students from across the GCC and beyond to obtain a 

top-quality UK degree, which uses the same validation and 

monitoring system as the London campus, while living in 

the heart of Dubai.

Investment Thesis
MDX enjoys a leading position in Dubai’s private higher 

education market. Its consistent market share growth over 

the past several years stems from the university’s unique 

value proposition, which offers students a high quality 

UK degree at an affordable price point complemented by 

a vibrant campus life and enriching student experience. A 

strong recruitment program, coupled with an expanded 

course offering featuring many high-demand programs, 

have seen MDX consistently outperform other players in 

the market, delivering steady enrolment growth despite a 

challenging market backdrop, especially over the last two 

years. Additionally, thanks to the university’s asset-light 

business model and debt-free balance sheet, it enjoys 

ample room for future capital structure optimization 

initiatives. Moreover, the university’s robust financial 

profile, with a cash-generative and negative working 

capital business model, allows for consistent dividend 

payments and self-financing of growth plans. 

Financial Review
MDX recorded income of AED 31.1 million in 2021, 

unchanged from the figure reported in the twelve months 

prior. Profitability was supported by solid growth in 

tuition income, record-breaking student intake in January 

and September, and management’s effective cost savings 

initiatives. On the other hand, MDX continued to record 

lower non-tuition ancillary income due to the outsourcing 

of student accommodation.

Operational Review
Throughout 2021, MDX was able to deliver impressive 

growth in enrolments with the university witnessing record-

high intakes for both semesters. Strong enrolment rates were 

supported by MDX’s new successful virtual initiatives and 

events launched for prospective students, a fully integrated 

multi-channel domestic marketing campaign, a highly effective 

international outreach strategy, newly launched programs as 

well as a dynamic blended online-offline model for academic 

provision. Success in attracting students saw the university 

stand as the number one KHDA institution for student 

enrolments in the academic year 2020-2021. In September, 

MDX also launched its second campus in Dubai International 

Academic City, becoming the first UK university in the UAE 

to have a campus in each of Dubai’s higher education hubs. 

The additional campus location will help the university to 

better serve its students’ needs and accommodate for further 

enrolment growth in the coming years. 

100%
Amanat’s Stake

Outlook

MDX’s priorities for 2022 include plans to grow both 

across its existing locations and beyond. Organically, 

the university will look to expand its course offering 

further and leverage its newly launched campus to 

grow enrolments and secure a larger share of the 

local market. Meanwhile, Amanat and MDX’s man-

agement will continue to explore and assess possible 

opportunities to expand internationally, both directly 

or through partnerships, and evaluate possible ways 

to optimize the capital structure, especially in light 

of future business development plans. In parallel, 

under the guidance of Amanat, MDX is planning to 

complete a review of its organization structure and 

enhance internal systems through technology and 

automation. The latter will allow for more effective 

planning and management of resources in the com-

ing years.

Specialization

c.3,500Date(s) of Acquisition

AED 419 MN
Undergraduate and post-graduate

StudentsAugust 2018

Amanat’s investment
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BEGiN  
USA

In October 2020, Amanat completed its first venture capital 

investment, taking part in the Series C funding round 

of BEGiN, a US-based, award-winning, early education 

technology company. BEGiN’s investors and partners include 

some of the most recognized children’s brands including 

Sesame Workshop, LEGO Ventures, Gymboree Play & Music 

and Fisher-Price. At the time of Amanat’s investment, BEGiN’s 

flagship brand was HOMER, a proprietary, research-based, 

learning framework for children delivering solid learning 

outcomes. The HOMER Method develops skills like literacy 

and math, in addition to personal skills like problem 

solving and social emotional awareness, through content 

that is personalized to kids’ interests, age and learning level. 

Through recent M&A acquisitions, BEGiN has significantly 

increased the depth and breadth of its offering, becoming 

a multi-modal early education company, offering a range of 

digital (HOMER, CodeSpark), tangible (Little Passports) and 

experiential products (KidPass) to kids aged 0 to 10. 

Investment Thesis
With its investment in BEGiN, Amanat successfully 

kickstarted its venture capital strategy which aims to 

further diversify the Company’s portfolio by investing in 

innovative digital solutions across both the education and 

healthcare sectors. In BEGiN, Amanat has found a solid 

business led by a talented and experienced management 

team with a proven track record of building highly 

successful businesses. The company provides effective 

research-based products with high quality content 

developed from top industry experts based on existing 

and proprietary pedagogy research with proven results 

of engagement and efficacy. This enables BEGiN to 

standout from competitors and capitalize on the growing 

popularity for online schooling solutions. Recent 

acquisitions allowed BEGiN to expand its digital offering, 

with the addition of STEM-focused learning platform 

CodeSpark, while simultaneously bolstering its tangible 

(Little Passports) and experiential (KidPass) offering. 

Thanks to its partnership with Amanat, BEGiN is ideally 

positioned to further expand across the MENA region 

and take advantage of the current gap in the region’s 

c.2.0%
Amanat’s Stake

digital education market. Finally, the investment also 

enabled Amanat to increase its exposure to leading global 

players in the EdTech space, which will undoubtedly lead 

to future accretive opportunities for the Company..

Specialization

N/ADate(s) of Acquisition

AED 19 MN
Education technology

StudentsOctober 2020

Amanat’s investment
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Our Platforms

Social Infrastructure 
Investments

North London Collegiate School Dubai   
(NLCS) UAE

Amanat acquired the real estate assets of North London 

Collegiate School Dubai in June 2018. NLCS was established 

that same year, as a premium International Baccalaureate 

curriculum K-12 school and is one of the top schools in 

the UK in terms of academic results in the International 

Baccalaureate for twelve consecutive years. The campus, 

located in Dubai has a total land area of 38,217 sqm and 

a built-up area of 41,143 sqm. During the past three years, 

leveraging its strong reputation in the market, NLCS has 

managed to significantly ramp-up student volumes, reaching 

more than 1,100 as of September 2021. Amanat leases the 

assets to the operator under a finance lease arrangement.

Investment Thesis
NLCS was Amanat’s first real estate investment and 

enabled the Company to diversify its exposure to the 

education segment while starting to build out its Social 

Infrastructure platform. The investment provides Amanat 

with a stable asset class generating attractive yields and 

long-term recurring income. The campus is located in 

an attractive catchment area characterized by a growing 

population and a favorable demographic profile. To take 

advantage of the high demand for  NLCS’ offering, the 

school has recently expanded its facilities bringing the 

total student capacity. As per previously agreed terms, 

Amanat funded the project with a total value of AED 

33.0 million. The expansion supported an 8% year-

on-year increase in lease finance income generated by 

NLCS in 2021.

100%
Amanat’s Stake

Specialization

N/ADate(s) of Acquisition

AED 408 MN
Education real estate

StudentsJune 2018

Amanat’s investment
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Our Platforms

Social Infrastructure 
Investments (Cont’d)

Real Estate Property of CMRC’s Abu Dhabi Facility    
UAE

Amanat acquired the real estate assets of CMRC’s Abu Dhabi 

facility in September 2021. The acquisition comprises c. 6,000 

square meters of land and a built-up area of c. 6,600 square 

meters encompassing two three-leveled building blocks with 

106 inpatient licensed beds alongside rehabilitation facilities 

including 14 outpatient rooms, three gyms and a series of 

other amenities.

Investment Thesis
The transaction, which marks the Company’s first real estate 

investment in healthcare, further diversifies Amanat’s exposure 

across the sector and expands its Social Infrastructure Platform. 

Through investments like this, Amanat is building a growth-

enabling platform to support the development of its other 

portfolio companies, while providing sustainable long-term 

lease relationships. It also offers Amanat an opportunity to 

create a sizeable and diversified portfolio of real estate assets 

with a sustainable and resilient yield. In the four months since 

acquisition, the asset generated lease finance income of AED 

400 thousand. 

100%
Amanat’s Stake

Specialization

N/ADate(s) of Acquisition

AED 53 MN
Healthcare real estate

StudentsSeptember 2021

Amanat’s investment



Our 
Markets

Across Amanat’s markets of operations, the 
Company enjoys an increasingly favourable 
operating environment and a solid demographic 
profiles, providing solid fundamentals from which 
to drive future growth.
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Our Markets
Strategic Report

2021 was a turnaround year in the global fight against COVID-19 

as vaccines became widely available, economies began to recov-

er supported by wide-ranging government stimulus programs, 

and countries around the world became increasingly able and 

willing to coexist with the virus and its variants. Across the 

Company’s markets of operation and the wider GCC, economic 

recovery was also supported by a gradual lifting of restrictive 

measures over the course of 2021 and a sustained recovery in 

oil prices which hovered around the USD 70 per barrel mark 

through the second half of the year. As restrictions on inter-

national travel were lifted across the UAE, Bahrain and later 

Saudi Arabia, all three countries began to witness a recovery in 

Sector Overview
Across the GCC, a growing and simultaneously ageing popula-

tion, and the increasing prevalence of lifestyle diseases, has seen 

healthcare quickly climb the ranks and become a top priority 

for the region’s governments as they strive to diversify their 

economies away from a reliance on oil. The MENA region’s 

over 65 population as a percentage of the total population 

stood at 5.7% in 2019, this number is set to rise to 7.6% in 

2030 and to 12.7% in 2050.2 This has also been accompanied 

by a rise in the prevalence rates of lifestyle diseases. In 2021 

around 16.2% of adults aged 20 to 79 in the MENA region had 

diabetes. In the GCC the prevalence was even higher, recording 

as high as 24.9% and 18.7% in Kuwait and Saudi Arabia, re-

spectively.3 The need to build modern, accessible and increas-

ingly digital healthcare sectors has been further accelerated by 

the COVID-19 pandemic which has driven governments all 

over the world to rethink the way healthcare is accessed and 

the way in which services are delivered. 

Over the last decade, GCC governments have worked to 

reform healthcare systems, introducing regulatory changes 

aimed at improving the efficiency and quality of services. Ac-

cording to data from KPMG, healthcare-related expenditure 

in the GCC states grew from USD 60 billion in 2013 to USD 

76 billion in 2019 and is expected to grow to a further USD 

89 billion by 2022. This represents nearly a 50% increase 

tourism which is expected to continue as international travel 

normalizes in the coming year. The UAE in particular is antici-

pating a significant rebound in tourism as authorities take steps 

to attract tourists to the country for the World Expo.1

According to the latest analysis from the World Bank, the 

recovery witnessed in 2021 is set to continue into 2022. The 

UAE economy is forecasted to grow at 4.6% in 2022  support-

ed by the rapid rollout of COVID-19 vaccines, a recovery in 

global trade, rising oil production, and higher oil prices. In 

Saudi Arabia, GDP growth is forecasted to record 2.4% in 2021 

and 4.9% in 2022. Further to a recovering oil sector, growth 

is set to come on the back of stronger private consumption, 

gradual resumption of religious tourism, and higher domestic 

capital spending, with the National Investment Strategy target-

ing SAR 12 trillion over the next 10 years. Finally, in Bahrain, 

the economy is forecasted to grow by 3.1% in 2022 supported 

by a recovery oil industry and further buoyed by the swift roll-

out of 5G services last January coupled with a robust digital 

infrastructure in e-commerce and ICT sectors.

Improving Operating Environment and Economic Rebound

Healthcare

Total Worldwide Healthcare Expenditure by Region | USD bn, %5

1 The World Bank – GCC Economic Update,  October 2021 	 2 UN World Population Prospects 2019	 3 IDF Diabetes Atlas 2021		
4 Arab Health by Informa Markets - Healthcare & general services in the GCC Report	 5Deloitte Global Healthcare Outlook 2019

between 2013 and 2022, testament to the rising importance 

for governments across the region.

Historically, government authorities in the GCC have taken 

on the roles of both investors and operators of healthcare 

facilities. In recent years, however, there has been a marked 

rise in private participation with public authorities acting 

more as policymakers and regulators. To aid in the transition 

towards greater private sector participation, various National 

Transformation Plans (NTPs) such as the UAE Vision 2021 

and the Saudi Vision 2030 have outlined long-term strategies 

to expand the role of the private healthcare sector and create 

additional capacity for their markets.  Growing private invest-

ment in the sector aims to ease pressure from governments’ 

budgets who are struggling to keep up with the rising de-

mand for high-quality healthcare services across the region.

In addition to infrastructure investments, over the coming 

years both public and private players are expected to focus 

increasingly on the overall patient experience, tailoring 

the services to the needs of individual patient to improve 

medical outcomes and patient satisfaction. Combined with 

the COVID-19-induced drive to digitalize, over the coming 

decade this is bound the push substantial investments towards 

the development of medical technology.
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GCC Healthcare-related Expenditure | USD bn

Diabetes Prevalence in Population aged 20 to 79 | %

Population Aged 65+| mn, % of total
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Post-Acute Care
Post-acute care (PAC) refers to the continued post-hospitalization 

that provides care and rehabilitation services to patients recovering 

from surgery, chronic illness, mental illness, or disability. As the 

region’s over 65 population grows and lifestyle diseases become 

increasingly prevalent, countries around the GCC are having to 

confront with a widening gap between the demand for high-qual-

ity post-acute care services and their supply. More specifically, 

demand for UAE post-acute services is forecasted to reach c.4,000 

beds by 2024, a growth of 4% annually. In KSA, demand for post-

acute care beds is even greater and is estimated to reach c.20,000 

beds by 2025.

To address this growing supply gap, governments across the region 

will look increasingly towards private players. Public-private part-

nership in the PAC sub-sector are anticipated to grow in popularity 

over the coming years as governments work to diversify their 

healthcare budgets and optimize their specialized care offering.

KSA
With the temporary impact of COVID-19 on the healthcare 

sector and the wider Saudi economy now in the rearview 

mirror, demand for high quality healthcare is set to rise in the 

coming years supported by several underlying fundamentals. 

On the one hand, improvements in healthcare quality and 

an increasingly health-conscious population are driving a 

sustained expansion in the country’s elderly population, with 

the age bracket of 65 years and above expected to grow from 

1.96 million in mid-2018 to 4.63 million in mid-2030.6 On 

the other hand, the rise in the prevalence of non-communi-

cable diseases (NCDs) continues to increase pressure on the 

country’s healthcare system. This trend is expected to continue 

with the prevalence of obesity expected to rise to above 45% 

by 2025.7 Finally, as the government continues to diversify the 

economy, an increasing number of expatriates are migrating 

to the Kingdom driving a rise in demand for both healthcare 

and health insurance.8 

6 Informa Markets 	 7World Health Organization (WHO)	 8Research and Markets Report – KSA Healthcare Market Outlook 2024 
9 Fitch Solutions, July 2021	 10Saudi Gazette – December 2021		

In line with the trends witnessed across the wider GCC region, 

the healthcare sector in Saudi Arabia is undergoing a fundamental 

shift as the government looks to expand the sector in line with 

rising demand while limiting its direct involvement as outlined 

in its Vision 2030 strategy. According to the latest forecasts, total 

healthcare spending in the country is forecasted to grow at a 

CAGR of 4.9% between 2020 and 2025, with growth in private 

sector spending expected to outpace that of the public sector. 

More specifically, private healthcare sector spending is forecasted 

to increase at a CAGR of 5.6% between 2020-2025, with public 

spending set to rise by a CAGR of 4.6% over the same period.9 To 

aid the increase in private sector participation, the government has 

introduced several initiatives aimed at making it more attractive to 

invest in the local healthcare market. These include the approval of 

100% foreign ownership in the sector, the roll out of mandatory 

insurance, and the launch of a new private-public partnership 

scheme. Meanwhile, the Saudi government remains committed to 

directly supporting the sector’s development. In 2022, on top of 

continuing its fight against the pandemic, the Kingdom’s Health 

Ministry plans to improve accessibility for more than 10 million 

patients, launching 88 new hospitals around the country and 

activating new air ambulance services.10

65Amanat Annual Report 2021

Strategic Report



66 Amanat Annual Report 2021 67Amanat Annual Report 2021

UAE
Growing demand for healthcare in the UAE is underpinned by 

several factors including an aging population, a strong preva-

lence of NCDs, and growing medical tourism in the country. 

More specifically, the estimated share of the UAE’s population 

above the age of 65 will increase from 1.1% in 2021 to 4.4% 

by 2030.11 At the same time, as a result of changing lifestyle 

habits, chronic conditions such as cardiovascular diseases, 

cancer, and diabetes are increasingly prevalent. Today, cardio-

vascular disease remains the leading cause of fatalities in the 

UAE, accounting for over two-thirds of all deaths,12 while the 

prevalence of diabetes in those aged 20 to 79 is set to reach 

18.1% in 2045, up from 16.4% in 2021.13 A more positive 

driver of healthcare growth has been medical tourism. In 

2021, both Abu Dhabi and Dubai rose to become two of the 

11The World Bank	 12 The U.S.-U.A.E. Business Council – The UAE Healthcare Sector Report (June 2021)	 13IDF Diabetes Atlas 2021	
14Medical Tourism Index 2021	 15 The U.S.-U.A.E. Business Council – The UAE Healthcare Sector Report (June 2021)       
16Research and Markets Report – UAE Healthcare Sector Outlook 2023	 17 Research and Markets Report – UAE Healthcare Sector Outlook 2023	
18The World Bank	 19IDF Diabetes Atlas 2021	 20 Oxford Business Group	
21Omnia Health by Informa Markets - Insight into Egypt’s healthcare sector (2021)

top ten medical tourism destinations in the world.14 To further 

boost the UAE’s position as a leading destination for medical 

tourist, in October 2018 the Department of Culture and Tour-

ism of Abu Dhabi signed a memorandum of understanding 

with the Medical Tourism Association (MTA). As part of this 

agreement, the MTA’s annual World Medical Tourism & Global 

Healthcare Congress event will be hosted in the UAE for the 

foreseeable future.15

To confront rising demand and continue attracting a larger 

share of medical tourism, the UAE government has made 

healthcare reforms a central focus in recent years. As part of 

its Vision 2021 plan, the government has rolled out multiple 

programs to expand and upgrade the country’s healthcare 

system, develop world-class healthcare infrastructure, and 

most importantly encourage private sector participation. Ef-

forts have included the introduction of new policies to attract 

foreign investments, improve care standards and boost the 

healthcare industry. As a result, the UAE has also been wit-

nessing an increasing number of mergers, acquisitions, and 

strategic tie ups between public and private operators, a trend 

which is likely to continue in the coming years.16 The strong 

role taken on by the government coupled with rising private 

sector participation, is expected to drive robust growth in the 

sector which is forecasted to expand at a CAGR of around 10% 

between 2019 and 2023.17 

Bahrain
Growth in Bahrain’s healthcare sector is driven by similar 

factors as other countries around the region. In 2020, the 

country’s population growth rate stood at 3.6%, one of the 

fastest in the GCC.18 At the same time, a growing elderly 

population coupled with a fundamental shift in lifestyles, has 

seen the prevalence of lifestyle related diseases grow rapidly 

in recent years. More specifically, in 2021, the prevalence of 

diabetes in those aged 20 to 79 stood at 11.3%. This number 

stands to rise to 12.6% by 2045.19 These factors are putting the 

local healthcare system under increasing pressure. While the 

healthcare sector in Bahrain has historically been heavily reli-

ant on government-run facilities and public funding, over the 

last few years the government has been looking to attract more 

private participation in the industry. Efforts on this front have 

entailed the roll out of new legislation allowing for full for-

eign ownership of private healthcare facilities, and the launch 

of a national health insurance scheme in 2018. This drive to 

increase private participation is expected to continue in the 

coming years, generating new opportunities for existing and 

new players to capitalize on.20

Other Markets
Across the wider MENA region, several other countries are 

confronting a shift in healthcare dynamics similar to those wit-

nessed across the GCC. In Egypt, the healthcare sector is rapidly 

changing as it looks to catch up to the rest of the region. The lat-

est forecasts show that by 2030 Egypt will require a minimum 

of 38 thousand new beds with an estimated investment of USD 

8 to 13 billion. While half the needed funding is to come from 

the public sector, authorities have been looking at the private 

sector to fill the gap. In parallel, Egypt is also looking to follow 

in the footsteps of the UAE to promote and attract medical 

tourism by offering high-quality, patient-centered healthcare 

services at affordable prices. As such, Egypt’s private healthcare 

sector will offer several lucrative opportunities for developers, 

investors and operators in the coming years.21

Strategic Report
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Sector Overview
In recent years, an increasingly favourable operating environ-

ment coupled with the region’s solid demographic profile, 

has seen the GCC’s K-12 and higher education sector repre-

sent an increasingly attractive investment opportunity for in-

ternational investors and school operators. Growth has been 

driven by several factors ranging from the generic character-

istics of the education sector such as its long-term revenue 

visibility, to more GCC-specific factors. These include the roll 

out of several government initiatives, the rising awareness 

of primary education, demand for more higher education 

Education

options, the need for overall improvement in the quality of 

education, and an increase in the population, including that 

of expatriates. In light of these factors, the overall education 

market in the region is forecasted to grow at a CAGR of 5% 

for the 10-year period from 2016 to 2026.22Within the sec-

tor, online education is rapidly becoming an area of focus for 

governments, private investors, and school operators. In fact, 

the e-learning market in GCC countries and it is poised to 

grow by around USD 569 million between 2021 and 2025, 

representing a CAGR of nearly 11%.23

Growing Population Across the GCC (mn)24

Growing Student-Age Population | Under 15 GCC Population (mn)25

Increasing  Wealth Across the GCC26

Underpenetrated  Private Sector27
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25 IMF, World Bank  		  26 IMF Data Mapper					     27 BCG Report

69Amanat Annual Report 2021

Strategic Report



70 Amanat Annual Report 2021 71Amanat Annual Report 2021

UAE
In line with its Vision 2021, the Emirati government has been ac-

tively working to enhance the education sector, aiming to improve 

standards and accessibility while simultaneously attracting more 

private participation. The sector has been witnessing growing 

enrollment rates in recent years at both the K-12 and university 

levels. Growing demand has been supported by both a rising 

awareness for the importance of early education and the increas-

ingly innovative academic programs and courses being offered by 

universities around the country.30 On top of widespread growth in 

demand, private investors and providers have been flocking to the 

country attracted by the UAE’s increasingly favorable investment 

regulations. Recent initiatives have included the introduction of 

ownership laws that allow for 100% foreign investor ownership 

of companies and 10-year residency visa options.31 All in all, the 

UAE’s education sector has recovered from the temporary shock 

related to the outbreak of COVID-19, and is forecasted to grow at 

a CAGR of 2% between 2020 and 2025.32

KSA
The education sector has, in recent years, been a key sector of 

focus for the Saudi Arabian government, often accounting for 

the highest proportion of yearly government expenditures. In 

fact, in 2020 education accounted for 18.9% of total govern-

ment expenditures compared to 12.1% for OECD member 

countries. As part of its Vision 2030, the government has set out 

a series of initiatives and reforms aimed at improving education 

quality and accessibility, to ensure local education programs can 

compete internationally and attract local students back into the 

Kingdom. To deliver on its long-term vision, in mid-2021 the 

Saudi government announced its Human Capability Develop-

ment Program, which includes a more updated action plan and 

specific targets for the country’s education sector.33

Attracting private and foreign participation into the sector 

is a key area of focus for the government. Notable reforms 

introduced by the government have included the increase 

of foreign ownership limits in education to 100%, the 

introduction of regulations to encourage private-public 

partnerships in education, and the lifting of a ban on Saudi 

parents enrolling children in private international schools. 

As a result of recent reforms, Saudi Arabia’s private and 

international education segment is expected to account for 

the majority of growth in the GCC market in the coming 

years, with the segment estimated to be worth approxi-

mately USD 12 billion by 2023.34 As part of its efforts to 

encourage private participation, the Ministry of Education 

is marketing the sector to local and international investors. 

In January 2020 the government concluded a roadshow 

covering several cities in Saudi Arabia to attract private 

investors to fund, construct and manage schools, and 

provide educational services in the Kingdom. Following 

the roadshow, the government announced the signing 

of investment deals worth a total of USD 773 million.35 

Foreign participation in the sector is also supported by 

the country’s attractive demographic profile, including a 

school-age population that is almost three times that of 

the rest of the GCC, a growing interest towards private 

education from locals, as well as a higher acceptance of 

foreign curricula.36

Other Markets
Other markets across the wider MENA region feature similar 

landscapes as those currently present in the GCC. Egypt’s private 

education sector is amongst the most attractive for potential 

investors. The country currently boasts the region’s largest 

schooling age population at more than 23 million. This num-

ber is forecasted to reach 34 million by 2030. Egypt’s private 

schooling sector is forecasted to witness the largest increase in 

demand over the coming ten years, with private school enrol-

ments expected to grow at a CAGR of 6.3% between 2020 and 

2030. Private participation is also being encouraged by favorable 

government initiatives including the recent scrapping of a 20% 

cap on foreign ownership of schools. In the coming years, Egypt 

is poised to represent one of the most attractive destinations in 

the Middle East for investors aiming to gain a foothold in the 

region’s education sector.37

28 Ministry of Finance & Ministry of Education of respective countries	 29 UNESCO, Statistics authorities of respective countries, GFH Analysis
30 Technavio Report – Education Market in UAE, Forecast and Analysis 2021-2025	 31 PWC Report - Education Sector in UAE
32 Technavio Report – Education Market in UAE, Forecast and Analysis 2021-2025	 33 Vision 2030 – Human Capability Development Program
34 Oxford Business Group	 35 Oxford Business Group	 36 Knight Frank’s Saudi Arabia 2021 Education report	
37 Colliers International – Egypt K-12 Education Sector Market Overview
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ESG

At Amanat, we want to ensure that ESG is at the heart 
of all the decisions we make so that we can continue to 
deliver sustainable value to all stakeholders.
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ESG

Amanat Holdings’ 
Sustainability Journey

We consider sustainability and promoting social change as 

key priorities of our overall business strategy. As we embark 

our sustainability journey in 2022, we aim to become an 

exemplary model for companies listed on DFM and in the 

UAE in general. Through our main focus on healthcare and 

education investments, we aspire to have a positive contri-

bution to the society. Additionally, Amanat aims to integrate 

sound practices and investments into our operations, while 

nurturing projects that will create social impact. 

Over the course of the next months, we will establish a 

clear sustainability roadmap for the coming years which 

will guide our efforts and investment decisions going 

forward. As the first step, we will complete a materiality 

assessment to identify Amanat Holdings’ priority issues in 

environmental, social and governance areas. Following the 

assessment, we will establish our sustainability framework, 

using information gathered through materiality assessment, 

literature reviews and global sustainability trends and stan-

dards, to clearly define our approach to sustainability. While 

we develop our ESG roadmap, we will also develop our first 

standalone Sustainability Report, which will demonstrate 

our contributions to the UAE, as well as help to achieve 

Amanat’s objectives and vision and manage and disclose 

our performance.

Our Economic Impact
Amanat’s value creation model is based on ensuring sus-

tainable growth and driving competitive differentiation, 

through establishing strong partnerships with its stake-

holders and portfolio companies. We follow a hands-

on approach to drive long term strategy and assist the 

execution of corporate finance transactions and optimal 

capital structure.

At Amanat Holdings, we implement the highest standard of 

corporate governance and cascade this throughout all our 

business activities, aiming to set best practice in the region 

and to drive our competitive advantage. Through the cor-

porate governance framework, Amanat Holdings protects 

the interests of all stakeholders, including shareholders, 

employees, co-investors and investee companies. The Board 

of Amanat is responsible for overseeing, counselling, and 

directing senior management and the Board Committees 

while ensuring effective leadership of the Group in de-

livering sustainable value for all stakeholders. The Board 

of Directors holds the responsibility for establishing and 

overseeing Group’s risk management framework and the 

senior management is responsible for developing, moni-

toring risk management policies, and regularly reporting 

to the Board of Directors.

At Amanat, we value diversity and actively work to increase 

female representation in executive level. In this context, 

the percentage of board seat occupied by women increased 

from 14% to 29% in two years. Accordingly, occupation of 

committee chairs by women rose from 25% to 29%. 

Introduction

Through this ESG insert, we disclose 
our annual performance regarding 
environmental, social and governance 
issues. All KPI’s and metrics included in 
this insert are in alignment with the Dubai 
Financial Market (DFM) Guidance on ESG 
Disclosure, and for the period between 1 
January and 31 December 2021.

Total board seats occupied by women

Committee chairs occupied by women
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2019
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DFM Disclosure # Governance performance KPIs Unit 2019 2020 2021

G1. Board Diversity G1.1 Total board seats occupied by men % 86% 71% 71%

G1.1 Total board seats occupied by women % 14% 29% 29%

G1.2 Committee chairs occupied by men % 75% 71% 71%

G1.2 Committee chairs occupied by women % 25% 29% 29%

G2. Board Indepen-
dence

G2.1 Does company prohibit CEO from serving 
as board chair? 

Yes/No Yes

G2.2 Total board seats occupied by independent 
board members

% 100% 100% 100%

G3. Incentivized Pay G3.1 Are executives formally incentivized to 
perform on sustainability?

Yes/No Yes

G4. Collective 
Bargaining

G4.1 Total enterprise headcount covered by 
collective bargaining agreement(s)

% N/A

G5. Supplier Code 
of Conduct

G5.1 Are your vendors or suppliers required to 
follow a Code of Conduct? 

Yes/ No Amanat’s HR Policy includes a CoC 
that covers suppliers. 

N/A
G5.2 If yes, what percentage of your suppliers 

have formally certified their compliance 
with the code?

%

G6. Ethics & Preven-
tion of Corruption

G6.1 Does your company follow an Ethics and/
or Anti-Corruption policy? 

Yes/No Yes

G6.2 If yes, what percentage of your workforce 
has formally certified its compliance with 
the policy?

%

G7. Data Privacy G7.1 Does your company follow a Data Privacy 
policy? 

Yes/No Yes

G7.2 Has your company taken steps to comply 
with GDPR rules? 

Yes/No

G8. Sustainability 
Reporting

G8.1 Does your company publish a sustainability 
report? 

Yes/No We will publish our first Sustainabili-
ty Report in 2022.

G8.2 Is sustainability data included in your 
regulatory filings? 

Yes/No

G9. Disclosure 
Practices

G9.1 Does your company follow reporting 
frameworks? 

Yes/No The 2021 Sustainability Report will 
follow GRI: Core option.

G9.2 Does your company focus on specific UN 
Sustainable Development Goals (SDGs)? 

Yes/No The 2021 Sustainability Report will 
focus on related SDGs.

G9.3 Does your company set targets and report 
progress on the UN SDGs?

Yes/No No

G10. External 
Assurance

G10.1 Are your sustainability disclosures assured 
or validated by a third party? 

Yes/No No

Our Social Impact
As the region’s largest integrated healthcare and education 

investment company, we believe that a smarter, healthier 

society is a more successful one and our skilled teams work 

tirelessly to support and empower like- minded business 

champions. Amanat approach to investments aligns with 

national goals and ensures we work with ethically, socially 

responsible companies who share our goal of establishing 

happier and more productive communities.

We believe in the numerous benefits of a diverse and in-

clusive work environment. This is why, starting from exec-

utive level, we take action to increase female employment. 

When working with recruitment companies on filling open 

positions, we require them to provide at least one female 

candidate for the related open position. The target going 

forward will be that at least 30% of the CVs are from female 

candidates and to ensure that at least one female candidate 

gets interviewed. Currently, 32% of our employees are fe-

male, with an increase from 28% back in 2019. 

Total enterprise headcount held by women

Total Hours of Training Given

2019

2019

2020

2020

2021

2021

28%

80

29%

20

68

32%

Amanat considers its human capital a fundamental in de-

livering its “vision of being your global investment partner 

of choice in health and education”. Amanat aims to pro-

vide an inclusive, diverse and a healthy work environment 

to all its employees. With the nature of its work- creating 

smarter kids and healthier people- Amanat puts immense 

importance into attracting and retaining the best talents in 

the region, providing abundant training opportunities to 

develop skills and support career advancement and devel-

opment. We govern with non-discrimination at all aspects 

of employment, including but not limited to selection, 

compensation, training and access to benefits. Based on 

an employee’s year-end performance and goals set for the 

coming year, employees, line managers and HR depart-

ment assess the need for training and completes a Training 

Needs Analysis (TNA).

The company manages its relationship with its employ-

ees through Human Resources Policy Manual, outlining 

rights, obligations of both parties. In addition to the Policy, 

The Code of Conduct outlines the expectation of Amanat 

Holdings of its employees, suppliers and partners. Holding 

itself to the highest ethical standards, Amanat places the 

Code of Conduct to the center of its relationship with all 

stakeholders, including its shareholders. 

Amanat Holdings prioritizes health, safety, and welfare of 

all employees. In this regard, we promote health and safety 

at work, ensuring that measures are taken by the manage-

ment and fulfilled at all levels.

Amanat seeks to contribute to a diverse array of corporate 

social responsibility (CSR) programs to broaden its reach 

and generate maximum impact for local communities.  

ESG



78 79Amanat Annual Report 2021Amanat Annual Report 2021

ESG

DFM Disclosure # Social performance KPIs Unit 2019 2020 2021

S1. CEO Pay Ratio 
S1.1

S1.1 Ratio: CEO total compensation to median 
FTE total compensation

AED 6

S1.2 Does your company report this metric in 
regulatory filings?

Yes/No

S2. Gender Pay Ratio S2 Ratio: Median male compensation to 
median female compensation

AED 1.59

S3. Employee 
Turnover

S3.1 Year-over-year change for full-time 
employees 

# 8 8 3

S3.2 Year-over-year change for part-time 
employees

# 0 0 0

S3.3 Year-over-year change for contractors and/
or consultants

# 0 0 0

0S4. Gender Diver-
sity

S4.1 Total enterprise headcount held by women % 28% 29% 32%

S4.2 Mid-level positions held by women %

S4.3 Senior- and executive-level positions held by 
women

%

S5. Temporary 
Worker Ratio

S5.1 Total enterprise headcount held by part-
time employees

% 0 0 0

S5.2 Total enterprise headcount held by contrac-
tors and/or consultants

% 0 5% 7%

S6. Non-Discrimi-
nation

S6.1 Does your company follow a sexual harass-
ment and/or non-discrimination policy? 

Yes/No Yes, a non-discrimination 
policy is in place.

S7. Injury Rate S7.1 Frequency of injury events relative to total 
workforce time

% 0 0 0

S8. Global Health & 
Safety

S8.1 Does your company follow an occupational 
health and/or global health & safety policy? 

Yes/No Amanat’s Human Resources 
Policy includes a health and 

safety policy.
S9. Child & Forced 
Labour

S9.1 Does your company follow a child and/or 
forced labour policy? 

Yes/No No

S9.2 If yes, does your child and/or forced labour 
policy also cover suppliers and vendors? 

Yes/No No

S10. Human Rights S10.1 Does your company follow a human rights 
policy? 

Yes/No No

S10.2 If yes, does your human rights policy also 
cover suppliers and vendors? 

Yes/No No

S11. Nationalisation S11.1 Percentage of National employees % 10% 14% 4%

S11.2 Percentage of new hires that are Nationals % 0 0 0

S12. Community 
Investment

S12.1 Amount of community investment as a % 
of company revenue

% N/A N/A N/A

DFM Disclosure # Social performance KPIs Unit 2019 2020 2021

E1. GHG Emissions E1.1 Total amount, in CO2 equivalents, for Scope 1 
(if applicable)

tons of 
CO2eq

N/A N/A N/A

E1.2 Total amount, in CO2 equivalents, for Scope 2 
(if applicable)

tons of 
CO2eq

N/A N/A N/A

E1.3 Total amount, in CO2 equivalents, for Scope 3 
(if applicable)

tons of 
CO2eq

N/A N/A N/A

E2. Emissions 
Intensity

E2.1 Total GHG emissions per output scaling factor tons of 
CO2eq

N/A N/A N/A

E2.2 Total non-GHG emissions per output scaling 
factor

tons of 
CO2eq

N/A N/A N/A

E3. Energy Usage E3.1 Total amount of energy directly consumed GJ N/A N/A N/A

E3.2 Total amount of energy indirectly consumed GJ N/A N/A N/A

E4. Energy Intensity E4.1 Total direct energy usage per output scaling 
factor

GJ N/A N/A N/A

E5. Energy Mix E5.1 Energy usage by generation type % N/A N/A N/A

E6. Water Usage E6.1 Total amount of water consumed m3 N/A N/A N/A

E6.2 Total amount of water reclaimed m3 N/A N/A N/A

E7. Environmental 
Operations 

E7.1 Does your company follow a formal Environ-
mental Policy? 

Yes/No No N/A N/A

E7.2 Does your company follow specific waste, 
water, energy, and/or recycling polices? 

Yes/No No N/A N/A

E7.3 Does your company use a recognized energy 
management system?

Yes/No No N/A N/A

E8. Environmental 
Oversight

E8.1 Does your Board/Management Team oversee 
and/or manage climate-related risks? 

Yes/No No N/A N/A

E9. Environmental 
Oversight

E9.1 Does your Board/Management Team oversee 
and/or manage other sustainability issues? 

Yes/No The Board/Management Team 
oversees waste and energy reduction 

issues.
E10. Climate Risk 
Mitigation

E10.1 Total amount invested, annually, in climate-re-
lated infrastructure, resilience, and product 
development

AED N/A N/A N/A

Our Environmental Impact
As the climate action gains momentum, Amanat and its 

portfolio companies aim to create a positive environmental 

impact through its operations. As our impact is limited to 

waste production, electricity consumption and municipal 

water use, we plan to act on these environmental issues 

in medium term. However, Amanat and its portfolio 

companies, through several projects and initiatives, focus-

es on conserving valuable natural resources by reducing 

consumption and increasing waste recycling. In addition 

to that, the company invests in newer technologies that 

consume less energy to reduce its electricity consumption 

and thus, overall carbon footprint. 

Name of the Environmental Initiative Purpose of the Project

Plastic-Free Initiatives, Upcycle-Recycle Recycling plastic bottle waste into various items

Going Green Promoting, establishing renewable energy capacity

100% Paperless Initiative Reducing paper waste

Reduced Carbon Footprint Replacing old technologies with newer, less energy consuming alternatives



Corporate 
Governance

Amanat develops its corporate governance frameworks 
by adopting best-in-class standards and internal 
controls that protect the interests of all stakeholders
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Corporate Governance

Amanat’s Corporate Governance Framework
Amanat continuously develops and adapts its corporate gov-

ernance framework and reports it in accordance with the 

applicable laws and regulations prescribed by the Securities 

& Commodities Authority of the UAE (SCA). These include 

the Chairman of SCA’s Board of Directors’ Decision No. 

(3RM/2020) concerning joint-stock companies’ governance 

guide (“SCA Corporate Governance Rules”) as well as the 

rules and regulations set by the Dubai Financial Market. Several 

committees were formed which report directly to Amanat’s 

Board (the Audit Committee, the Nomination and Compen-

sation & Benefits Committee, the Strategies and Investments 

Committee, and the Venture Capital Committee).

Amanat’s robust corporate governance framework is real-

ized through its Board of Directors, multiple Committees, 

Management, Internal Audit and Compliance functions. The 

framework identifies accountabilities that have been created 

Introduction

At Amanat Holding PJSC (Amanat or the Company), corpo-

rate governance forms the foundation of our business. Our 

corporate governance framework allows our business to 

generate long-term sustainable value for our shareholders 

and wider stakeholder network, an objective rooted in the 

Company’s strategy and guiding principles. While adhering 

to all required laws and regulatory obligations, we integrate 

best-practice international methodologies and have struc-

tured our corporate governance framework to best suit our 

business model and the high-quality outcomes that we 

aim to deliver to our stakeholders. The framework provides 

standards and internal controls that protect the interests of 

all stakeholders.

and translated into practices, responsibilities, and procedures, 

each of which have been clearly outlined in the Company’s 

Corporate Governance Report.

Corporate Governance Highlights from 2021
In 2021, Amanat continued to proactively engage with its 

shareholders, dedicating resources to governance issues, stake-

holder outreach, and the development of applicable policies, 

including operational frameworks for Amanat’s portfolio com-

panies. In tandem, Amanat’s Board and Executive Management 

continued to uphold high levels of transparency through the 

disclosure of major events, substantial decisions and clarifi-

cations on all matters relating to the Company’s operational, 

financial, and strategic plans or outcomes. 

Additionally, the Company broadened its communication 

channels to share periodic updates across material transac-

tions, strategic objectives of the business, portfolio companies’ 

operational and financial performance, market dynamics, share 

price performance, and macroeconomic factors impacting the 

business, as well as industry insights that helps navigate the 

Company’s deployment strategy in the short to medium term.  

Amanat has continuously strengthened its governance practic-

es and 2021 was no exception. In fact, 2021 was a transforma-

tional year for Amanat. The Board of Directors proactively and 

continuously worked with Management to:

Share Dealings
Acquisitions and sales of the Company’s Shares by Directors, officers and employees during the year 2021 (inclusive of spouses, 

children, first degree relatives, and wholly owned subsidiaries):

•	 Effectively manage the impact of COVID-19 on the op-

erations of Amanat and its portfolio companies, while 

ensuring the ongoing delivery of sustainable returns to its 

shareholders.

•	 Ensure business continuity through extensive preparation 

and capabilities, whether across health and safety, digitiza-

tion of workstreams, remote work capabilities, and flexibil-

ity for working mothers during remote learning periods.

•	 Appoint qualified non-executive members to its commit-

tees to add supplementary value and convey the strategy 

and future of the business.  

•	 Engage with shareholders and all stakeholders to facilitate 

high levels of transparency, while maintaining regular up-

dates on the business, both mandatory and voluntary. 

•	 Recognize the transformational impact across the business 

of the value-driven approach through a carefully curated 

strategy that has resulted in a series of recognitions from 

the Board and is clearly reflected in Amanat’s performance 

and achievements in 2021. 

•	 Provide equal opportunity for all employees at Amanat 

while increasing the number of female employees as well 

as having increased participation of females at the Board 

and committee level. 

Ser. Name Position / Kinship

Owned 
shares as on 

31/12/2021 Total sale
Total 

purchase

1

Mr.Hamad Rashed Nehail 
Alnuaimi

Board Member 18,650,000 0 0

Ms. Latifa Rashed Al Nuaimi Sister 1000,000 5,782,285 2,639,285

M/s Al Hosn Al Gharbi
Owned by Hamad Alnuaimi, 
Board Member

3,111,991 3,940,000 0

2 Dr. Shamsheer Vayalil Board Member 525,236,000 0 0

3
M/s FAA Capital Investment – 
Sole Proprietorship LLC

Owned by Dhafer Sahmi Al 
Ahbabi, Board Member

30,185,131 0 0

4
Dr. Ali Saeed Bin Harmal Aldha-
heri

Board Member 25,907,697 0 0
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Dr.  Shamsheer Vayalil

Position: Vice Chairman

H.E. Mr. Hamad Rashed Nehail 

Alnuaimi

Position: Board Director

Corporate Governance

Board of Directors 

Amanat’s Board of Directors is comprised of seven members, a 

majority of whom are UAE nationals, including the Chairman. The 

Board comprises several Non-Executive Directors. The majority of 

the Board are Independent Directors in accordance with the rules 

and regulations relating to the formation of Boards as laid out by 

SCA. Female representation on Amanat’s Board is currently at 29%.

The Board is responsible for overseeing, counseling, and directing 

senior management and the multiple Committees while ensuring 

the effective leadership of the Company to deliver sustainable val-

ue to stakeholders through the implementation of Amanat’s prin-

cipal business activities and strategies. Among its key duties and 

responsibilities, the Board adopts Amanat’s strategic approaches 

and objectives; sets the Code of Conduct for the Board and the 

Company including the rules for insider information and conflicts 

of interest; establishes and reviews mechanisms to ensure internal 

compliance and adherence to regulatory frameworks for risk man-

agement; ensures the soundness of administrative, financial, and 

accounting systems; sets the responsibilities, training, and conduct 

of Board Members; sets a mechanism for receiving shareholders’ 

complaints and proposals; and sets policies that regulate the Com-

pany’s relationship with its stakeholders as well as disclosure and 

transparency policies, in addition to policies related to the distri-

bution of Amanat’s profits in a manner that serves the best interests 

of the shareholders and Company alike.

Experience: H.E. Alshamsi is a UAE national and has a wealth 

of experience that spans more than two decades, overseeing 

several businesses across multiple fields, including financial 

services and investments. 

H.E. Alshamsi served in the Abu Dhabi Investment Authority 

prior to moving to the Private Department of His Highness, the 

late Sheikh Zayed Bin Sultan Al Nahyan. He is currently the CEO 

of a private investment company specializing in investments 

and large-scale real estate development projects.

Experience: H.E. Alnuaimi is a UAE national. With a career 

spanning over 22 years, H.E. Hamad is dedicated to the 

growth of the region. He holds several executive positions, 

and serves as a Board Member on numerous leading 

investment, real estate, and public sector institutions. He is 

currently Assistant Undersecretary of Financial Affairs at the 

Ministry of Presidential Affairs, Managing Director at the 

office of H.H. Sh. Nahyan Bin Zayed Al Nahyan, Managing 

H.E. Alshamsi is a Board Member of several leading institutions 

engaged in commercial, financial, and service based activities 

in the UAE, including Dubai Islamic Bank and Kuwait Food 

Company. His former Board appointments include Abu Dhabi 

Securities Exchange, Media Zone Authority, Abu Dhabi Council 

for Economic Development, Al Qudra Holding, Finance House, 

Al Hilal Bank, Abu Dhabi Aviation, Abu Dhabi Airports Company 

and Etihad Airways.

Qualifications: H.E. Al Shamsi holds a Bachelor’s degree in 

Business Administration from UAE University and an MBA 

majoring in finance and banking. 

Period served as a Board Member of the Company: Since his 

first election date on 16 November 2017.

H.E. Mr. Hamad Alshamsi

Position: Chairman of The Board of 

Directors

Category: Non-Executive

Category: Non-Executive

Category: Non-Executive

Director at the office of H.H. Sh. Dheyab Bin Zayed Al 

Nahyan, and a Board Member at Arab International Bank, 

Daman Investments, and Reem Investments.

Previously, H.E. Hamad Alnuaimi was a Board member at 

National Investment Corporation and  Al Mal Capital, as 

well as Vice Chairman at First Energy Bank.

Qualifications: H.E. Hamad holds a Bachelor’s degree in 

Accounting from the University of Emirates.

Period served as a Board Member of the Company: Since he 

was elected at the Company’s General Assembly meeting on 

16 November 2017.

Experience: Dr. Shamsheer is an Indian national and serves as 

the Chairman and Managing Director of VPS Healthcare, one 

of the region’s leading healthcare groups in the Middle East. 

Under his leadership, the group succeeded in expanding 

its operations across four countries, in 22 hospitals and 

over 125 medical centers, as well as establishing one of 

the largest pharmaceutical plants in the UAE. He is also an 

active member of the UAE Medical Council; Advisory Board 

at the Faculty of Medicine, University of Sharjah College 

of Medicine; Board of Directors of Abu Dhabi University; 

Board of Directors of Kannur International Airport Ltd.; 

Kerala Non-Resident Keralites Welfare Board, an entity 

with quasi-judicial powers established in the Indian state 

of Kerala to protect the rights, interests and properties of 

non-resident Indians (NRIs) from Kerala.

In 2015, Dr. Shamsheer was awarded the United Nations 

GPF Global Humanitarian Award, for his active involvement 

in performing free heart surgeries, aid relief and healthcare 

assistance to Syrian refugees. He also received the Pravasi 

Bharatiya Samman Award by the Government of India, 

the highest recognition awarded to non-resident Indians 

(NRIs). Dr. Shamsheer was nominated as one of the Top 

Indian Leaders in the Arab World by Forbes Middle East in 

2014. He also holds numerous other awards celebrating his 

leadership and philanthropic achievements.

In 2018, Dr. Shamsheer joined the Giving Pledge, a campaign 

launched by Bill and Melinda Gates and Warren Buffett 

to dedicate most of their wealth to philanthropic causes. 

He played a significant role in expanding the campaign’s 

philanthropic outreach in terms of population health.

Qualifications: Dr. Shamsheer holds a Master’s degree in 

medicine from the University of Sri Ramachandar in India 

and a Bachelor of Medicine from the University of Kasturba 

in India. He holds an honorary doctorate from the Aligarh 

Muslim University.

Period served as a Board Member of the Company: Since his 

first election date on 16 November 2017.

Composition of the Board of Directors
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Experience: Mrs. Al Qasim Elham Al Qasim serves as 

Digital14’s Chief Executive Officer, steering the organization’s 

strategic direction, and leading over 1,000 staff in their 

purpose-driven work to deliver trust in digital arenas so that 

clients can innovate and fulfil their potential.

Prior to joining Digital14, she enjoyed a global career with 

executive roles in investment and asset management. More 

recently, Mrs. Elham served as CEO of Abu Dhabi Investment 

Office (ADIO) and Executive Director of the Ghadan 21 

program at the Abu Dhabi Executive Office where she led 

the strategic planning for the government’s three-year, AED 

50 billion investment program aimed at accelerating Abu 

Dhabi’s economy.

Prior to this, Mrs. Elham was a Director of Mubadala 

Investment Company, focusing on Mubadala’s technology 

and industry portfolio. Her responsibilities included 

building investment/entry strategy, business development, 

value creation, and post-acquisition asset management in 

sectors including metals and mining, semiconductors, and 

Experience: H.E. Dr. Aldhaheri has over two decades of 

experience in business and a proven track record of success. 

Upon completing his MBA with distinction at the American 

University in Washington DC, H.E. Dr. Aldhaheri put his 

knowledge to work in founding, launching, and managing 

several successful business entities across a number of different 

sectors: IT, finance, education, tourism, and real estate. Recently, 

in keeping with his philosophy of continual learning, H.E. Dr. 

Aldhaheri completed his PhD at Durham University.

H.E. Dr. Aldhaheri has been involved at a high level with 

government tourism and development strategy, MICE and 

education management, to name a few.  

Experience: Mrs. Sara Khalil Nooruddin is the Head of 

Private Investments at Osool Asset Management, where 

she has years of experience in private investing and is 

responsible for sourcing, evaluating, and monitoring fund 

managers and investment opportunities globally. Osool is the 

investment arm of the Social Insurance Organization and the 

Military Pension Fund in Bahrain. She covers multiple asset 

classes, namely private equity, real estate, infrastructure and 

private debt. She has been with Osool since 2013. Prior to 

Experience: H.E. Dhafer is an accomplished executive, 

investor, and entrepreneur with over 25 years of experience 

in managing investments. By capitalizing on his sharp 

business acumen, technical expertise, interpersonal skills, 

and strategic mindset, among other attributes, H.E. Dhafer 

was instrumental in penetrating new markets and achieving 

unprecedented growth for the companies he has previously 

founded and managed.

H.E. Dhafer has an external appointment as Chairman at Al 

Ramz Corporation PJSC. His previous appointments include 

Mrs. Elham Al Qasim 

Position: Board Director

H.E. Dr. Ali Saeed Bin Harmal 

Aldhaheri

Position: Board Director 

H.E. Mr. Dhafer Sahmi Al Ahbabi 

Position: Board Director 

Mrs. Sara Khalil Nooruddin

Position: Board Director 

technology. During this time, Mrs. Elham also served on the 

executive leadership team of Emirates Global Aluminum and 

delivered a two-year post-merger integration program.

Mrs. Elham has served on several boards and is currently a 

Board Member of the Khalifa Fund, a government-owned 

SME Fund.

Mrs. Elham’s international career includes time spent at 

JPMorgan Investment Bank, where she was part of the Global 

Diversified Industrials Team based in London handling 

M&A transactions in chemicals, metals and mining, and 

infrastructure.

Mrs. Elham was nominated to join the list of the world’s 

most promising leaders under the age of 40 by the Forum 

of Young Global Leaders, a community created by the World 

Economic Forum to enable the next generation of leaders to 

influence decision-making and mobilize transformation.

Qualifications: Mrs. Al Qasim holds an MSc from the School 

of Social Policy at the London School of Economics and a 

Bachelor of Business from the American University in Dubai.

Period served as a Board Member of the Company: Since her 

appointment at the Company’s Board Meeting held on 13 

February 2020.

joining, Mrs. Nooruddin was a private equity analyst at Gulf 

International Bank (GIB).

Mrs. Sara currently serves on the board of a London-based 

real estate company, Aegila Capital Management and the 

Royal Hospital for Women and Children (RHWC) in Bahrain. 

She previously served on the Board of the Gulf Medical and 

Diabetes Center.

Qualifications: Mrs. Nooruddin holds a BBA with a 

concentration in finance from George Washington University, 

USA and is a certified Chartered Financial Analyst (CFA).

Period served as a Board Member of the Company: Since 

her appointment at the Company’s Board Meeting held on 

8 August 2019.

H.E. Dr. Aldhaheri currently holds a number of key positions, 

including Chairman and Founder of Abu Dhabi University, 

CEO of Abu Dhabi University Holding Company, Managing 

Director of Bin Harmal Group, Chairman of Liwa Education, 

and Magna Investments. 

H.E. Dr. Aldhaheri serves on various boards and committees, 

including Al Ramz Corporation, the Economic Cooperation 

Committee for Government and Private Sectors Abu Dhabi, 

Mohamed Bin Zayed University for Humanities, and Sandooq 

al Watan. He also serves as the First Vice Chairman of the Abu 

Dhabi Chamber of Commerce’s Board of Directors.

Qualifications: H.E. Dr. Aldhaheri holds an MBA with 

distinction from the American University in Washington DC

Period served as a Board Member of the Company: Since 

the date of his election at the Company’s General Assembly 

meeting on 15 November 2020.

a leadership position at Abu Dhabi Investment Authority; 

acting as a Board Member at First Gulf Bank, Abu Dhabi 

Islamic Bank, Invest Bank, and Al Wathba Insurance; and as 

the founder as well as a Board Member at Aabar Investments 

and Abu Dhabi University Holding Group. 

Qualifications: H.E. Dhafer Al Ahbabi holds a Bachelor’s 

degree in Economics from Alain University in the United 

Arab Emirates.

Period served as a Board Member of the Company: Since his 

election at the Company’s General Assembly meeting on 15 

November 2020.

Corporate Governance

Category: Non-Executive

Category: Non-Executive

Category: Non-Executive

Category: Non-Executive
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Statement of the following: 

1.	 The total remunerations paid to the Board Members for 2020.

The General Assembly approved the proposal by the Board of Directors to withhold remuneration.

2.	 The total remunerations paid to the Board Members for 2021.

The proposed amount (subject to the General Assembly approval) is AED 8,583,500.

Details of the allowances for attending sessions of the committees emanating from the Board, which were received by the 

Board Members for the 2021 fiscal year, according to the following schedule: 

3.	 No allowances paid to the Board Members for attending committee meetings for 2021.

4.	 Details of the additional allowances, salaries or fees received by a Board Member other than the allowances for attending 

the committees.

None.

Ser. Date Attendees Proxy Names of absent members 

1 10/02/2021 7 --
2 25/02/2021 6 1
3 09/11/2021 7 --
4 20/12/2021 5 1 Dr. Shamsheer Vayalil

Note: All Board meetings were disclosed on the DFM electronic portal “Efsah”

Number of the Board resolutions passed during the 2021 fiscal year, along with meeting convention dates. 

1.	 Board Resolution number 1 of 2021, dated 22 April 2021.

2.	 Board Resolution number 2 of 2021, dated 10 May 2021.

3.	 Board Resolution number 3 of 2021, dated 14 August 2021.

Evidence: The Company disclosures on the market website about the Board resolutions (disclosed on DFM electronic portal).

Duties and powers exercised by Board Members, or Executive Management members during 2021 based on authorization 

from the Board:

Ser. Name of the 
authorized person 

Power of authorization Duration of 
authorization 

1 Mr. Hamad Alshamsi
Jointly with other members of the Board to the extent permitted by the 
law, governing rules, and articles of the Company.

From 22 November 
2017 till the 
present.

2 Dr. Mohamad Hamade In accordance with the internal authority matrix of the Company.
From 1 May 2020 
till the present.

Statement of the details of transactions made with the related parties (stakeholders) during 2021, provided that it shall include 

the following: 

•	 No transactions made with the related parties (stakeholders) during 2021.

•	 Amanat’s Board, Sub-Committees and Executive Management continue to carry out their responsibilities on a day-to-day 

basis in line with governing charters and the internal authority matrix. Below is the current organization structure of Amanat.

Amanat Holdings Organization Structure

Corporate Governance

Chairman & BOD Nomination & Remuneration 
Committee

Strategies & Investments 
Committee

Executive Assistant

CFO

Head of Investor 
Relations and 

Corporate 
Communications

General Counsel & 
Company Secretary

Head of 
Healthcare

Investment TeamLegal Team
Marketing 

Analyst
Finance Team Admin Team

Head of 
Education 

People Champion

Chief Executive Officer

Internal Audit

Audit Committee

Venture Capital Investment 
Committee
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The following table contains salaries and benefits paid to the relevant members of Amanat’s Executive Management in 2021. The 

figures are prorated to service tenure during the year.

Position Appointment date Total salary and 
allowances paid

Total bonuses 
paid

Other benefits 
for 2021 or in the 
future

Chief Executive Officer 28 Nov 2017 2,520,000.00 7,835,000 --
Chief Finance Officer 19 Sept 2021 510,000.00 450,000 --
Head – Healthcare Investments 22 Apr 2018 1,259,000.00 3,197,000 --
Head – Education Investments 06 Apr 2015 960,000.00 2,960,000 --

Head of Investor Relations – Investor Relation 1 Sept 2019 786,290.32 300,000 --

General Counsel, Compliance Officer, and CoSec 29 Apr 2018 922,800.00 873,000 --

People Champion – Human Resources 12 Sept 2021 200,417.83 156,000 --

Emiratization percentage:

Year No. of Emiratis Total Staff % of Emiratis

2019 3 29 10%
2020 3 20 15%
2021 1 25 4%

Permanent Sub-Committees to the Board of Directors
The Board of Directors established the Board committees to assist it in achieving its duties and responsibilities. The committees 

report directly to the Board and comprise the Audit Committee, the Nomination and Compensation, and Benefits Committee, 

and the Strategies and Investments Committee. 

Audit Committee
The Committee is comprised of the following members:

1.	 Dr. Ali Saeed Sultan Bin Harmal Aldhaheri, Chairman

2.	 Mr. Dhafer Sahmi Jaber Mufreh Al Ahbabi, Member

3.	 Mr. Laith Alfraih, Member

Amanat’s Audit Committee supports the Board of Directors in overseeing, reviewing, and assessing the effectiveness of the Com-

pany’s corporate governance, disclosure, internal control, and risk management systems, as well as reviewing the Company’s 

financial and accounting policies and procedures.

The Audit Committee submits its recommendations to the Board in regards to the selection, resignation, or discharge of the 

external auditor. The Committee also ensures the availability of the resources required for the internal control department and 

reviews and monitors its effectiveness. 

The Committee works with the external auditor and regulates the responsibilities, work plan, comments, proposals, concerns, 

and any substantial inquiries made by the external auditor to management concerning accounting books, financial accounts, 

control systems, scope of the auditing process and its effectiveness according to the approved auditing standards.

The Committee leads on implementing the policy of engagement with the external auditor and submitting a report to the Board 

along with the committee’s recommendations specifying the procedures they deem necessary to be taken in this regard.

Dr. Ali Bin Harmal Aldhaheri, Audit Committee Chairman, acknowledges his responsibility for the committee system in the 

Company, the review of its work mechanism and ensuring its overall effectiveness.

The Audit Committee met five times during the year as outlined below:

Committee member Position 10 Feb 
2021

24 Feb 
2021

10 May 
2021

11 August 
2021

10 Nov 
2021

Dr. Ali Bin Harmal Aldhaheri Chairman Attended Attended Attended Attended Attended

Mr. Dhafer Al Ahbabi Member Attended Attended
Proxy to 
Chairman

Attended Attended

Mr. Laith Alfraih Member Attended Attended Attended Attended Attended

External Auditor
A. Submit an overview of the company auditor to shareholders. 
Ernst & Young (EY) is a multinational professional services firm and one of the largest accounting companies in the world.

EY operates as a network of member firms which are separate legal entities in individual countries. It has 250,000 employees in 

over 700 offices across 150 countries and global revenue of US$34.8 billion. EY provides assurance (including financial audit), 

tax, consulting, and advisory services to companies.

EY has been present in MENA since 1923 and in the UAE specifically since 1966. EY’s Dubai office has over 1,400 staff and 

serves a wide variety of government, private and multinational clients.

Details of the fees paid to EY for the Financial Year 2021 auditing services:

Name of the audit office and partner auditor 
Ernst and Young Middle East
Partner Name: Mr. Ashraf 
Abu-Sharkh

Number of years served as the company external auditor 3

The number of years that the partner auditor spent auditing the company’s accounts 3

Total audit fees for 2021 in (AED) AED 415,000

Fees and costs of private services other than auditing the financial statements for 2021, if any. In case of 
absence of any other fees, this must be expressly stated.

AED 122,500

Details and nature of the other services, if any. If there are no other services, this matter shall be stated 
expressly.

Review of CMRC PPA report, 
impairment testing and 
valuation reports, translation, 
and issuing other unaudited 
FS.

Statement of other services that an external auditor other than the company accounts’ auditor provided 
during 2021, if any. In the absence of another external auditor, this matter must be explicitly stated.

None

No reservations were included in the interim and annual financial statements for 2021.
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Nomination and Remuneration Committee 
The Nomination and Remuneration Committee establishes the policies for bonuses, privileges, incentives and salaries for all 

company personnel, including Board Members. It determines the Company’s executive and staff qualification requirements and 

sets the human resources and training policies. The Committee establishes and updates the policy for nominations to the Board 

and Executive Management, which includes seeking to achieve greater gender balance. It continually assesses and verifies the 

independence of independent Board Members. The Committee is required to meet at least once during the year.

Among its responsibilities, the Committee verifies periodically the permanency of independence of independent Board Directors.

The Committee comprises the following members:

1.	 Mr. Dhafer Sahmi Jaber Mufreh Al Ahbabi, Chairman

2.	 Ms. Elham Al Qasim, Member

3.	 Ms. Sara Khalil Ebrahim Nooruddin, Member

4.	 Mr. Peter Christie, Member (joined in Nov. 2021)

The Committee Chairman acknowledges his responsibility for the committee system in the Company, his review of its work 

mechanism and ensuring its overall effectiveness. 

 

The Committee met two times during the year as per the following:

Committee member Position 09 Feb 2021 3 Nov 2021

Mr. Dhafer Al Ahbabi Chairman Attended Attended
Ms. Elham Al Qasim Member Attended Attended
Ms. Sara Nooruddin Member Attended Attended
Mr. Peter Christie Member ---- Attended

Strategies and Investments Committee
The Strategies and Investments Committee is responsible for reviewing and monitoring the implementation of the Company’s 

strategic initiatives and business plans and providing recommendations to the Board.

The Committee is comprised of:
1.	 Mr. Hamad Abdulla Alshamsi, Chairman

2.	 Ms. Sara Khalil Nooruddin

3.	 Dr. Mohamad Hamade

4.	 Dr. Ali Saeed Sultan Bin Harmal Aldhaheri

5.	 Mr. Dhafer Sahmi Jaber Mufreh Al Ahbabi

Hamad Alshamsi, the Strategies and Investments Committee Chairman, acknowledges his responsibility for the committee 

system in the Company, review of its work mechanism and ensuring its overall effectiveness.

The Committee reviews, assesses, and makes recommendations to the Board based on information regarding strategic and 

investment matters.

The Committee has the authority to take decisions as per the limits indicated in the delegation of authority adopted by the 

Company, and has the mandate to review and recommend to the Board on matters that have been placed before them, even if 

they are over the delegated level of authority.

The Committee may engage and pay or cause to engage and approve the pay of financial, commercial, and legal and other tech-

nical advisors to assist the Committee in carrying out its functions. Such advisors may be regular consultants to the Company.

The Committee met six times during the year with full quorum.

Insiders’ Transactions 
Amanat adopts a robust measure to monitor insiders’ transactions, and periodically updates the market and the Securities and 

Commodities Authority of the Insider List. The Company’s General Counsel and Head of Investor Relation have maintained the 

Insider List and continue to notify its members of prohibition in dealings periods. The committee is responsible for: 

•	 Establishing and updating the Insiders’ Register. 

•	 Notifying individuals on the list of any blackout periods and set awareness for Company employees of any trading restrictions. 

•	 Establishing and maintaining an Investor Relations Communication and Trading Policy. 

In 2021, the Committee created, maintained, and updated the Insider List on a quarterly basis and reported it to the Dubai Financial 

Market. The Committee also cross-checked the Insider List with the Company’s shareholder register to identify and monitor any 

potential transactions by insiders. Finally, the Committee ensured continued compliance with all applicable laws and regulations.

Internal Control and Compliance
The Internal Control and Compliance function is responsible for the ongoing monitoring and reporting to the Audit Committee of 

all aspects of Amanat’s compliance with its policies, procedures, ethics requirements and Code of Conduct, as set out and approved by 

the Board of Directors and Board Committees. Key responsibilities include reporting on significant risk exposure and control issues, 

as part of its broader monitoring and evaluation of Company governance and risk management processes. The Internal Control and 

Compliance function also evaluates risks related to achieving the organization’s strategic objectives; checks company systems that 

are used to ensure compliance with policies, plans, procedures, laws, and regulations; and monitors the alignment of results with 

established objectives and goals. The function also assesses the means used to safeguard company assets; the efficiency and effectiveness 

with which Company resources are deployed; and the reliability and integrity of all types of information used by the Company. 

During 2021, Amanat focused heavily on internal controls and Grant Thornton was assigned to conduct internal audits for 

Finance and Procurement Departments. Audit reports for these areas have been submitted to the relevant process owners and 

action plans have been drafted and presented to the Audit Committee.

Follow-up audits for Finance and Procurement functions have been scheduled for Q1 of 2022 to assist management in ensuring 

the effective implementation of action plans.

A Risk Assessment exercise was also performed by Grant Thornton at a corporate level for the functions listed below:

•	 HR and Admin

•	 Procurement

•	 IT

•	 Investor Relations and Marketing

•	 Investments

•	 Legal, Governance, and Compliance

The purpose of the Risk Assessment was to identify risks that may hinder departments from achieving their objectives, as well 

as the controls in place to mitigate such risks. Risks were rated based on their likelihood and possible impact, which serves as an 

illustration of the inherent risks rating in each area. Controls were then rated based on design efficiency. Based on the inherent 

risk ratings as well as the control design ratings, Grant Thornton was able to assign residual risk ratings to each area.

From the results of the Risk Assessment, Grant Thornton developed a risk-based Internal Audit Plan prioritizing the areas of audit 

based on residual risk ratings and number of gaps identified.
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Grant Thornton will oversee the execution of Audits as per the agreed upon risk-based Internal Audit Plan.

Detailed review of existing Policies and Procedures was conducted to ensure their appropriateness, relevance, and adequacy.

Ms. Ankita Motwani (seconded by Grant Thornton) holds the position of internal audit manager. She has over eight years of 

global consulting experience within an advisory capacity in regions including APAC, LATAM and EMEA. She has previously 

worked with EY and has three years of industry experience with listed companies across diversified sectors. She specializes 

in risk management, fraud investigations, forensics, business financials reviews, internal audits, SoX, COSO, ICoFR, defining 

policies and best practices and solving business issues for sizeable, listed giants globally.

Her qualifications include: 
•	 Chartered Accountant (CA, ICAI)

•	 Certified Information System Auditor (CISA, ISACA)

•	 Bachelor of Commerce (B. Comm, DAVV)

The Board of Directors hereby declares its responsibility for the Internal Control and Compliance function, revisions to its 

mechanism, and guarantees of its effectiveness by maintaining assets, keeping correct financial details, disclosing errors and 

breaches, and reviewing the Audit Committee report concerning internal audit activities and reports.

Details of any violations committed during 2021, explaining their causes, how to address them and avoid their recurrence 

in the future.

None.

Statement of the cash and in-kind contributions made by the Company during 2021 in developing the local community and 

preserving the environment. (In case of the absence of contributions, it must be mentioned that the Company has not made any.)

None.

General Information: 
Statement of the company share price in the market (closing price, highest price, and lowest price) at the end of 
each month during fiscal year 2021 is listed below: 

Month Highest Price Lowest Price Closing Price

January 0.848 0.800 0.809

February 0.810 0.780 0.803

March 0.900 0.810 0.85

April 0.914 0.844 0.905

May 0.977 0.885 0.956

June 0.973 0.920 0.96

July 1.130 0.951 1.06

August 1.250 1.030 1.19

September 1.230 1.060 1.08

October 1.200 1.080 1.14

November 1.270 1.080 1.14

December 1.210 1.100 1.15

Statement of the Company comparative performance with the general market index and sector index to which 
the Company belongs during 2021.
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Statement of ownership distribution of shareholders as at 31 Dec 2021 (individuals, companies, governments) 
classified as follows: local, Gulf, Arab and foreign.

Shareholder’s classification

Ser. Geography Individuals Banks Companies Government Total

1 Arab 41,617,915 0 522,162 0 42,140,077
2 Others 30,810,862 0 85,345,422 0 116,156,284
3 GCC 2,857,295 0 315,075,815 0 317,933,110
4 Local 471,907,672 602,842,051 949,005,806 15,000 2,023,770,529

Total 2,500,000,000

Statement of shareholders owning 5% or more of the Company’s capital as at 31 Dec 2021 according to the 
following schedule: 

Ser. Investor Name Investor Name (English) Investor Type Holdings % Share

1 بنك الاستثمار ش .م.ع Invest Bank PJSC BANK 405,000,000 16.200

2 شركه اداره الاصول ش .م.ب مقفله Osool Asset Management Company Company 250,000,000 10.000

3 EMIRATES INVESTMENT BANK Emirates Investment Bank Bank 195,003,275 7.800

4 شركه السالم المحدوده ش .ذ.م.م Al Salem Company Limited LLC Company 165,000,000 6.600

5 Chimera Investment LLC Chimera Investment LLC Company 151,689,836 6.068

6 الشيخ ذياب بن زايد بن سلطان ال نهيان H.H. Sheikh Dheyab Bin Zayed Bin 
Sultan Al Nahyan

Individual 139,992,635 5.600

7 انترناشيونال كابتل تريدنغ)ذ.م.م) International Capital Trading (LLC) Company 125,942,073 5.038
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Statement of how shareholders are distributed according to the volume of property as at 31 Dec 2021 according 
to the following schedule: 

Ser. Share (s) ownership Number of shareholders Number of owned shares Percentage of owned 
shares of the capital 

1 Less than 50,000 1,782 8,765,430 0.351

2
From 50,000 to less than 
500,000 

298 48,514,011 1.941

3
From 500,000 to less than 
5,000,000

107 151,895,369 6.076

4 More than 5,000,000 39 2,290,825,190 91.633

Statement of measures taken regarding the controls of investor relationships and an indication of the following: 
Amanat Holding’s Investor Relations function integrates finance, communication, marketing, and securities law compliance to 

enable the most effective two-way communication between the financial community and other constituencies. 

Amanat Holding’s Investor Relations framework is a set of guidelines for the planning and execution of key objectives and 

mapping of KPIs and yearly targets:

Corporate Governance

Name of the investor relationships officer: Sara Shadid
Data of communication with the investor relationships (e-mail- phone- mobile- fax).

Investor Relations Contact Information 

1 Title Head of Investor Relations

2 Name Sara Shadid

3 Email investor.relations@amanat.com

4 Contact Number +971 (0) 4 330-9999

5 Investor Relations Page (Website) https://amanat.com/for-investors/

The link of investor relationships page on the Company’s website.

https://amanat.com/for-investors/

Statement of the special decisions presented in the General assembly held during 2021 and the procedures 
taken in their regard. 
None. 

Rapporteur Function to the Company

•	 Name of the rapporteur of the Company: Tamer Adel Ezzat Morsi

•	 His appointment Date: 29 April 2018

Mr. Morsi holds a Bachelor of Law from Cairo University, Egypt and has 24 years of experience within the MENA region. Mr. 

Morsi has a rich background in legal and human capital environments, having served with large scale commercial groups 

and FMCG manufacturers. Prior to joining Amanat, Mr. Morsi participated in a variety of business activities, and developed 

effective legal structures in multiple jurisdictions, while ensuring compliance with relevant regulations and enjoying positive 

professional relationships with all relevant governing bodies within the region.

Statement of his duties during the year: 
Mr. Morsi (who also holds the Compliance Officer role) manages the provision of legal services rendered to Amanat to guard 

its interests, its legal rights and to maintain its operations within the limits prescribed by all governing laws and regulations. 

The General Counsel provides strategic guidance, consultation, and support to senior officers of Amanat on its day-to-day 

operations. The General Counsel’s role is to understand the strategy and objectives of the business and effectively commu-

nicate the risks and legal issues involved in any decision to senior officers. This enables Amanat’s management to evaluate its 

choices within an acceptable legal risk profile.

Ensure compliance with 
SCA & DFM regulations

Establish, maintain, 
and rebuild investors’ 

confidence

Develop and maintain 
IR & communications 

policies and procedures

Keep management aware 
of market perception and 

key trends

Build a full and fair 
evaluation for Amanat 

Holding securities

Keep investors informed 
and manage information 
disclosure to investment 

community

Build internal and 
external awareness of IR
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Company Secretarial Function
Ms Heyam Attallah joined Amanat to support the corporate secretarial role. Ms. Heyam holds a Bachelor of Law from 

University of Sharjah and a LLM in International Business Law from Middlesex University Dubai, she has more than 

6 years of legal experience and worked extensively on legal research and assisting Senior Legal Councils on corporate 

and litigation matters, she joined Amanat Legal Team as a Paralegal in November 2021. Prior to joining Amanat, Heyam 

worked with the law firm Ibrahim & Partners and several law firms in the UAE.

Disclosures during 2021
2021 was a transformational year for Amanat. Amanat successfully delivered a set of remarkable results in the quarters 

reported and recorded an all-time-high net profit. Our results were supported by the combined outcome of the acquisition 

of Cambridge Medical & Rehabilitation Center (CMRC) in Q1 2021 for AED 873 million, the divestment of our 21.7% stake 

in Taaleem in  Q2 2021 for AED 350 million, and the divestment of our 13.13% stake in International Medical Center KSA 

(IMC) for AED 433 million. The divestment of these two portfolio companies successfully generated AED 203 million in gain 

from sales and cash proceeds of AED 783 million.

Additionally, the organic growth at each of our portfolio companies was prominently visible, having witnessed the highest 

ever occupancy across our healthcare assets and the highest enrollments across our education assets, supported by a cognizant 

effort to improve operational efficiency and drive growth across our portfolio. To put this into context, Sukoon’s turnaround 

efforts resulted in the asset finally narrowing losses to nearly breakeven, the Royal Hospital for Women and Children in Bah-

rain saw revenues increase 153% year-on-year, and CMRC contributed significantly to the Company’s bottom line. CMRC’s 

contribution to Amanat’s portfolio highlights the strong growth potential of the asset and demonstrates Amanat’s ability to 

identify and acquire attractive investments characterized by both short- and long-term value-generating capabilities. 

In FY2021 we also announced the launch of our Social Infrastructure Platform (SIP) with the acquisition of the real estate 

property of CMRC for AED 53 million. The transaction marks Amanat’s first investment in healthcare real estate and is in line 

with our strategy and target operating model to create enabling platforms that will support the growth and sustainability of 

Amanat’s portfolio companies.

The nature of our diversified platform allows us to capitalize on various revenue streams. The SIP will enable us to tap into 

resilient yields in the healthcare and education sectors and create a sizable and diversified portfolio of real estate assets 

with sustainable returns. With the growth of our SIP and capital from future yield compression we can also create a more 

attractive asset upon exit. The SIP will not be a core focus but rather a platform to support our portfolio companies where 

we see long-term value add, as well as an avenue to create a more permanent environment, as Amanat is both the landlord 

and the healthcare operator. Going forward, we will be very selective with our investments and will target strategic real estate 

acquisitions with attractive yields that can support us in the continuous growth of total shareholder returns. 

Tallying our transactions in FY2021, we have executed a combined value of approximately 1.7 billion dirhams, which is 

testament to our commitment to our strategy and our ability to generate solid returns. We have built a strong track record in 

the delivery of our promise to shareholders, and we are starting to reap the fruits of our ongoing efforts, which is evident 

across the company’s performance in FY2021.

This document has been signed electronically by the relevant signatories.
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Executive Management

Dr. Hamade has a wealth of experience in the healthcare and 

education sectors across the Middle East, USA and India. As 

Chief Executive Officer of Amanat Holdings, Dr. Hamade 

defines and implements the Company’s investment strategy. 

To date, he has driven the growth of Amanat’s education 

and healthcare portfolio, closing transactions of c.USD 

800 million during his tenure including two divestments 

worth over USD 210 million in 2021. Dr. Hamade is also 

Mr. Jeambey is the Head of Healthcare Investments of Amanat. 

He joined the Company from Ithmar Capital Partners where 

he served as Director of Investments focusing on special 

situations investing across public and private equity. Prior 

to that he assumed the role of Vice President at CPC Africa 

Mr. Habib currently holds the position of Head of 

Education Investment Team at Amanat. Since joining 

Amanat in April 2015, Fadi has been instrumental in 

executing the Company’s mandate through evaluating 

investment opportunities and leading strategic initiatives 

at portfolio companies. He joined Amanat from Scotiabank 

Mr. Ireland is the Chief Financial Officer at Amanat and 

oversees the Company’s corporate and operational finance 

Dr. Mohamad  Hamade

CEO

Amer Jeambey

Head of Healthcare

Fadi Habib

Head of Education

John Ireland

CFO

leading Amanat’s VC Strategy, positioning the Company as 

a regional leader in the digitalization of both sectors. As 

a member of the Board of Directors of Amanat’s platform 

companies, Dr. Hamade also leads on growth and value 

creation initiatives across the portfolio. Prior to Amanat, 

Dr. Hamade served as Chief Investment Officer of VPS 

Healthcare, a group comprising over 20 hospitals and 100 

medical centers across the UAE, Oman and India. Before 

joining VPS, Dr. Hamade was a Principal at TVM Capital and 

Chief Strategy Officer of one of its portfolio companies. 

Dr. Hamade holds an M.D. and a BSc in Biology from the 

American University of Beirut, and an MBA from Cornell 

University in the USA. He also holds a Research Fellowship 

Certificate in ENT Surgery from Harvard Medical School.

a pan-African infrastructure investment company where he 

was responsible for business development and investment 

execution in West Africa. Mr. Jeambey joined CPC Africa 

from the global strategy consulting firm Booz & Company 

where he specialized in advising investment companies on 

strategy formulation, operating model design and portfolio 

optimization. He started his career working in investment 

banking for Audi Capital in Riyadh advising regional groups 

on mergers and acquisitions transactions. Mr. Jeambey 

holds an MBA from Columbia Business School in the city of 

New York, MA in Financial Economics and BA in Economics 

both from the American University of Beirut.

Global Banking & Markets in Toronto, where he served as 

Senior Associate in Equity Research, covering publicly-

listed Canadian banks and insurance companies, the 

largest sector on the Toronto Stock Exchange with well 

over USD 300 bn in market cap. In the role, Mr. Habib 

was a key member of one of Canada’s top rated research 

teams renowned for the publication of actionable and 

market moving investment recommendations. Prior to 

that, Mr. Habib held roles in Corporate Banking and Asset 

Management at some of Canada’s top financial institutions. 

He is a CFA charterholder, and holds a BSc in Engineering 

with Honors from Queen’s University in Canada and an 

MBA from McMaster University in Canada.

activities, including capital markets, treasury, tax, financial 

planning and analysis, accounting and external reporting. 

Prior to joining Amanat, Mr. Ireland held senior finance, 

strategy, and business development roles across a variety of 

industries including real estate, media, and entertainment. 

Mr. Ireland was previously the CFO of several listed and 

private organizations in the region and internationally. He 

holds a BA in Business Management from the University of 

Exeter and is a Qualified Chartered Accountant.

Amanat is led by a world-class management 

team boasting decades of experience across 

a multitude of industries and a wealth of 

knowledge in Amanat’s chosen sectors. The 

team’s dedication and adaptability have 

proven invaluable in guiding the Company 

throughout the unprecedented challenges 

faced in 2020 and during Amanat’s 

transformation kickstarted in 2021.
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Ms. Schreiber is the People Champion of Amanat. In this 

capacity, she is responsible for developing the human 

capital strategy and overlooking the company’s operations. 

Ms. Schreiber brings over 12 years of experience in 

running multi-stakeholder projects in consulting, research, 

Mr. Morsi brings 19 years of experience within the MENA 

region and a rich background in legal and human capital 

environments, having worked in large scale commercial 

Celine Schreiber 

People Champion

Amer Jeambey 
Head of 
Healthcarfe

Ashley Hewlett, 
CFA 
Investments

Jad El Hajj 
Investments

Fadi Habib 
Head of 
Education

Claudio Mancino, 
CFA 
Investments

Majd El Fakih, 
CFA  
Investments

Simone Rocco 
Investments 

Wael K. Abdallah  
Investments 
Director

Tamer Morsi

General Counsel and Company 

Secretary

and special initiatives and has a background in transaction 

advisory. Prior to joining Amanat, Ms. Schreiber led the 

Programs and Research Team at the Pearl Initiative, carrying 

out capacity-building programs on topics including 

corporate governance, anti-corruption practices, student 

initiatives, and women in leadership. She started her career 

as an M&A consultant within Ernest & Young’s Transaction 

Advisory, where she worked for six years, with a focus on 

sell-side transactions in the retail and healthcare sectors. 

She holds an MBA from IE Business School in Spain and 

a Master’s Degree from Vienna University of Business 

Administration in Austria.

groups and FMCG manufacturers. Prior to joining Amanat, 

Mr. Morsi participated in a variety of business activities, 

developed effective legal structures in various jurisdictions, 

whilst ensuring compliance with relevant regulations, and 

enjoying the positive professional relationships with all 

relevant governing bodies within the region. Mr. Morsi has 

held several positions with key organizations across the 

region, acting as the Chief Legal Advisor to the CEO and 

senior leadership team. He holds a Bachelor of Law from 

the University of Cairo, Egypt.

Investments Department

Ms. Shadid is the Head of Investor Relations at Amanat, and 

is responsible for the development and implementation of 

the IR strategy as well as managing communication between 

the Company’s corporate management and its investors. Prior 

to joining Amanat, she was the Head of Investor Relations 

Sara Shadid

Head of Investor Relations & Corproate 

Communications

and Corporate Communications at Arabtec Holding PJSC for 

over two years, working closely with the Management Team 

to implement the Groups Strategic Roadmap. Ms. Shadid 

brings over 10 years of sell-side experience in equity capital 

markets with leading investments banks in MENA of which 

included her role as Lead Sales and Corporate Access for 

Renaissance Capital Dubai from inception. She has a BA with 

Honors in Political and International Studies with Media 

and Cultural Studies from Middlesex University in London 

and is a Certified Board Secretary with extensive experience 

in governance frameworks and sustainability. She is also a 

member of the Middle East Investor Relations Association.
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