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AL WAHA CAPITAL P.J.S.C.

Management discussion and analysis report

Waha Capital recorded a nst profit attributable to owners of the Company of AED 27.5 million and
AED 31.0 milfion during the three and nine-month periods ended 30 September 2012, respectively.
Waha Capital's portfolic invesiments, such as New York-isted aircraft leasing company AerCap
Holdings N.V., oll and gas services firm Stanford Marine Group, as well as the Company's financial
advisory business continued to perform weli against a backdrop of global macroeconomic uncertainty.

New York-listed Aercap Holdings is well positioned for growth, having arranged debt financing of USD
210 miliion In the third quarter, bringing total fund raising this year to USD 880 million. The Company,
continued to grow its portfolio in the third quarter, taking delivery of eight alrcraft and acquired three
new Boeing 737-800 aircraft and a new Alrbus A330-300, while selling five older aircraft. Its portfoiio
now taotals 337 alreraft, either owned, on order or managed.

Waha Capltal has chosen not to participate In any of AerCap's share buyback programmes and as a
consequence, its stake in the company has increased to 24.8 percent, from 21.3 percent at the end of
2011.

Stanford Marine Group confinues fo see strong leasing demand for its vessels, recording a ieasing
rate of over 90% over the period. During the periad, the company inaugurated its new state-of-the-art
shipbuilding facility in Dubai Maritime City, which should allow significant additional capacity.

UAE-based consumer finance company, Dunia Finance, in which Waha Capital owns a 25% stake,
continued Its strong growth trajectory, recording a six-foid rise in net income in the first nine months of
this year. in this period, Dunia's loan portfollo grew by 28 percent, funded mostly by a 80 percent
increase in deposits.

Waha Land continues to see strong interest in its fight Industrial and warehousing development
ALMARKAZ. Phase 1 of the project is due fo complete in the final quarter of this year and is seeing
strang leasing activity with tenants occupying and fitting out, ready for the commencement of
operations.

Operating and financial review

* The Group recorded net profit attributable to owners of the Company of AED 27.5 million during
the three-month period ended 30 September 2012 compared to AED 26.8 milllon in the
corresponding period of 2011.

« During the nine-month period ended 30 September 2012, the Group recorded nat profit of AED
31.0 miition compared to AED 62.4 miiiion In the comesponding perlod of 2011, as a resuit of
prudent provisioning in the first half of the year.

e The Group's totai operating income, including income from operations and income from
investments In associates, for the nine-month period ended 30 September 2012 was AED 181.3
millian, compared to AED 227.3 mililon In the corresponding period in 2011.

e The Group's total operating and administrative expenses were AED 155.0 milllon compared to
AED 163.7 million in the comesponding period of the previous year, a decline of AED 8.7 miilion.



AL WAHA CAPITAL P.J.S.C.

Management discussion and analysis report (continued)

Operating and financial review {continued)

* The Group's total assets stood at AED 4.24 biliion as at 30 September 2012, compared to AED

4.20 biiion on 31 December 2011.

* As at 30 September 2012, the Group had investment and capital commitments of AED 123.2

miiiion.

* Eamings per share were AED 0.016 during the nine-month period ended 30 September 2012,
compared to AED 0.033 achieved during the correspending period In 2011.

Total income”* (AED '000)

227,296
181,327

Sep 2012 Sep 2011

Profit for the period* (AED ‘000)

30,969

Sep 2012 Sep 2011

Total assets (AED Millions)

4,239

Sep 2012

4,203

Dec 2011

" Total income includes operating income, share of, profit from equity-accounted investees and other income
* For the nine-month period ended 30 September 2012

Y/l

Salem Rashid Al Noaimi
Managing Director
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

The Board of Direciors
Al Weha Capital PISC
Abu Dhabl

United Arab Emirates

Introduction

We have reviewed the accompanying condensed consolidated statement of financial position of Al Waha
Clplhll’lSC(“ﬂwCompmy')lndhsmhﬁim(wybunhndmuﬂn"ﬂmup")uniombu.
Zotzmmemmadcolﬂauadeomlldmdmbflummwmahenslvelncome.dmmiueqlﬁty
andushﬂnmforlhanhn—mnﬂtpeﬂodﬁmuﬁuﬂammofﬁmﬁﬁuatmlﬁgpoﬁciumd
other explanatory notes, Management Is responsible for the preparation and fair presentation of this interim
mwmmmmmmmn.*mmww.mrmmmhm
cxpress a conclusion on this interim financial information besed on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, *Review
of Interim Financiol Information Performed by the Independent Auditor of the Entity.” A review of interim
financial hfomathnmishofmkbghqu&iu.pﬂnmﬂlyofmmpmulbhfmﬂnmdﬂmd
mﬂmmmmdmlylngmdyﬂulaﬁoﬂmmhwmedm.Amkwkmuﬂlybuln
mpeﬂmmmﬂhmdmdlnmdmcewiﬂtlnmuhmlsuMmAudlungnndwmqumtlydoa
not ensble us to obtain essurance that we would become aware of ali significant matters that might be
identified In an sudit. Accordingly, we do not express an audit opinion.

Conclusion

Bludonmmlew.mmhghumbourmenﬁmlbumuunobellevcthntlhemnpmylng
interim financial information is not prepared, In all material respects, in accordance with 1AS 34, “Mterim
Financial Reporting™.

Other Martters

The Group's Interim financial information as at 30 September 201 t and consolidated financial statements as at
31 December 2011 mmkwduﬂuﬂiudmpwﬂvdybyuﬂhruﬂhwwhoumdmd 27
October 2011 and 21 March 2012, respectively expressed an unqualified conclusion and unqualified audit
opinion,

Deloitts & Touche (M.E.)

W

Mutasem M. Dajani
Registration Number 726
Abu Dhabj

11 November 2012

of Ocktte Touche Toh Lamited




AL WAHA CAPITAL P.J.S.C.

Condensed consolidated statement of financial position
(Ail amounts in thousands of AED, unless otherwise staled)

As at As at
Note 30 September 2012 31 December 2011
{Reviewed) {Auditad)
Assets
Investment property 6 758,249 551,942
Vessels 84,500 86,408
investments In finance ieases 34,678 37,959
Loan Investments 7 307,454 363,548
investments In equity-accounted invastees 8 2401401 2,345,082
Investmenis available-for-saie 9 105,894 100,524
Furniture and equipment 6,048 4,981
Inventories 13,036 22,481
Financtal assets at fair value through profit or loss 10 183,742 184,475
Cash-encumbered 25,001 17,952
Trade and ather receivables 11 169,317 193,503
Cash and cash equivalents 142,909 284028
Total assots 4,239,229 4,202,862
EQUITY AND LIABILITIES
Equity
Shara capital 1,897,088 1,897,088
Statutory reserve 108,050 105,050
Available-for-sale reserve (8,882) (883)
Hedge reserve (3,624) -
Cther reserves (6,797) 1,081
Retained earnings 161,008 220,383
Equity attributable to the owners of the Company 2,143,843 2,231,929
Non-controlling intarests 16,018 -
Total Equity 2158862 == 223192
Liabiiitles
Borrowings 1,786,313 1,623,562
Trade and cther payables 12 294,054 3473711
Total Liabllities 2,080,367 1,870,833
Total equity and llablilties 4,239,229 4,202 862

The notes numbered 1 to 19 are an Integral part of these condensed consoiidated financial stalements

These condensed consolidated financial statements were authorised fer issue by the board of directors on
11 November 2012 and signed on their behaif by:

] L 0k s

Chairman Managing Director




AL WAHA CAPITAL P.J.S.C.

Condensed consolidated statement of income

For the nine-month period ended 30 September
{All amounts in thousands of AED, uniass ctherwise stated)

Nole Nine-month Nine-month  Three-month  Three-month

period period period period
ended 30 anded 30 anded 30 ended 30
September September September September
2012 2011 2012 2011
{Raviewed) {Reviewad) {Reviewad) (Reviewed}
Operating income 13 63,343 60,077 16,3685 35,100
Share of profit from equity-
accounted investees 8 117,984 147,219 52,815 44,385
Operating expenses 14 (92,793) {93,907) (23,279) (32,624)
Administrative and other
expenses {62,201) (69,771} {20368) {19,696}
Operating profit 26,333 63,618 25,532 27,163
Other income / (expense) 3,989 {1,257} 1,771 {584)
Profit for the period 30322 82,361 27,303 28,679
Profit attributable to:
Owners of the Company 30,988 62,361 27,491 28,579
Non-controliing interest (647) - {188) -
Profit for the period 30,322 62,381 27,303 26,579
Basic and diluted eammings
per share (AED) 5 0.016 0.033 0.015 0.014

The noles numbersed 1 {o 19 are an integral part of thase condansed consolidated financial statements



AL WAHA CAPITAL P.J.S.C.

Condensed consolidated statement of comprehensive income

For the nine-month period ended 30 September
(Al amounts in thousands of AED, unlass otherwise siated)

Nine- Nine- Three- Three-
month month month month
period period period period

ended 30 ended 30 ended 30 ended 30
September September Soptomber September
2012 2011 2012 2011
Profit for the period 30,322 62,361 27,303 28,579
Other comprehensive (loss) / iIncome
Net change in falr vaiue of avaitabie-
for-sale financial assets (8,219) (3,020) (3,811) (6,324)
Share of effective portion of changes in
fair vaiue of cash flow hedges of
equity-accounted investees (3,624) (3,027) {1,632) -
Share of change in other reserves of
equity-accounted investees {7,858) 463 {910) {83)
Directors' fees {4,500) {9,000} - z
Total comprehensive income for the
period 8,121 47,777 20,950 20,172
Total comprehensive income
attributable to:
Owners of the Company 6,768 47,777 21,138 20,172
Non-controlling interest 647y - {188) -
Total comprehensive income for the
perlod 6,121 47,777 20,950 20,172

The notes numbered 1 to 19 are an integral part of these condensed conaclidated financial statemenis
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AL WAHA CAPITAL P.J.S.C.

Condensed consolidated statement of cash flows

For the nine-month period ended 30 September
(All amounts in thousands of AED, untess otherwize stated)

Nine-month
period ended
30 September
2012

Nine-month
period ended
30 September
2011

— {Reviewed) _ (Reviewsd)

Cash flows from operating activities

Profit for the period 30,322 62,361
Adjustments for:

Depreciation 8,954 6,377
Interest on borrowings 48,114 44,810
{Gain) / loss on derivatives (841) {1,562)
‘(’(:;l:) u:ml?;sgsh c;rrio ;::J:t;z: of other financial assets at falr (2,438) 1,467
Interest on bank deposits {1,552) (81)
interest Income from loan Investments (9,826) {19,484)
interest income from investments in finance leases (2,637) (2,825)
Share of profit from equity-accounted investees {117,984) (147,219)
Galn on acquisition of a subsidiary (478) -
Provislon for doubtful loans and raceivables 15,978 -
Provision for siow moving and obsoiete inventories 7,356 -
Directors’ fees (4,500) {9,000)
Amortisation of loans and borrowings origination costs 9,089 13,859
Distribution from equity-accounted Investees 15,010 4,940
Changes In working capital:

Change In ioan Investments 27,380 55,368
Change in investments in finance leases 5818 5,818
Change In inventories 2,089 44,480
Change In trade and other receivabies 9,255 2,869
Change In trade and other payables (36,230) {34,745)
Net cash (used in) / generated from operating activities (1,037) 27,431




AL WAHA CAPITAL P.J.S.C.

Condensed consolidated statement of cash flows (continued)

For the nine-month period ended 30 September
{AN amounts in thousands of AED, unless otherwise sialed)

Cash flows from investing activities

Consideration for acquisition of a subsidiary (net of cash)
Investment In equity accounted investees

Dry dacking costs on vesseis

Advance payment on acquisition of an investment

Proceeds from sale / settlement / dividend recelved on
financial assets at fair vaiue through profit or loss

Purchase of investments available-for-aale

Payments made for development of Investment property
Acquisition of fumiture and equipment

Movement in cash-encumbered

Interest received

Net cash used In investing activities

Cash flows from financing activities

Loan originaticn costs paid

Dividend pald

interest paid on borowings

Loans obtained

Loans repaid

Net cash generated from financing activities
Net decrease In cash and cash equivalents
Cash and cash equivalents at 1 January

Cash and cash equivalents at 30 September

The notes numberad 1 to 19 form an integral past of the condensed consolidated financial statements

Nine-month Nine-month
period ended period ended
30 September 30 September
2012 2011
{Reviewsd) {Reviewsd}
46,2680 -
(75) (27,775)
(1,.714) (1,950)
- (8,500)
3,169 4,837
(13,588) (2.587)
{210,5603) (129,212)
(158) (428)
(7,049) (3,222)
1,852 81
{182,107) {168,756)
(220) (38,067)
(94,854) (51,975)
(39,146) (42,634)
183,900 1,323,344
{7,856) (1,113,844)
e v 1. I— - . 1
{141,120) (62,501)
284,029 268,654
142,809 206,153




AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements
(All amounis in thousands of AED, unless ofherwise slated)

1 Reporting entity

Al Waha Capital P.J.S.C. (the *Company”) is a pubilc joint stock company with ilmited Babiiity, formed
In the Emirate of Abu Dhabi, United Arab Emirates, by Emiri Decree No. 10 dated 20 May 1997 and
incorporated on 12 July 1997.

The condensed consalidated financlal statements for the nine-month period ended 30 September
2012 comprise the Company and Its subsidiaries (collectively referred to as the “Group”) and the
Group's interest in associates and jointly controiled entities (“equity-accounted investees").

The Group Invests [n the aerospace leasing and maritime sectors and is engaged In real estate
development and financial services,

The Group’s consolidated financlal statements for the year ended 31 December 2011 are available on
its website www.wahacapital.ae and also upon request at the Company's registered office at P.O. Box
28922, fourth floor, Aseel buliding, Six Towers, Al Bateen, Abu Dhabi, UAE.

2 Statement of compliance

These condensed consolidated financial statements have been prepared in accordance with IAS 34
Interim Financial Reporting. They do not include all the information required for full annual
consolidated financial statements and should be read in conjunction with the consclidated financial
statements of the Group as at and for the year ended 31 December 2011.

3 Significant accounting policies and estimates

The significant accounting poficies, risk management principles and methods of computation applied
by the Group In these condensed consolidated financial statements are the same as those appiled by
the Group In the preparation of the consolidated financial statements as at and for the year ended 31
December 2011.

The preparation of these condensed consoiidated financial statements in conformity with IFRS
requires management to make judgements, estimates or assumptions that affect the application of
accounting policles and the reported amounts of assets, liabilities, income and expenses. Significant
judgments, estimates and assumptions used in the preparation of these condensed consolidated
financlal statements are the same as those used for the year ended 31 December 2011.



AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements (continued)

(Aif amounts in thousands of AED, tinfess otherwise slatad)

3 Significant accounting policies and estimates (continued)

(a) New and revised International Financial Reporting Standards {IFRSs) in issue but not yet

effective

The Group has not applied the following new and revised IFRSs that have been issued but are not yet

effective:

New and revised IFRSs

Amendments to IAS 1 Presentation of Financiai Statements relating
to grouping items recognised In other comprehensive income

IAS 18 Employee Benefits (as revised in 2011)
IAS 27 Separate Financial Statements (as revised In 2011)

IAS 28 Invesiments in Associates and Joint Ventures (as revised in
2011)

Amendments to [FRS 1 Firsi-ime Adoption of Intemational
Financial Reporting Standards reiating to accounting for
govemment [oans at below market interest rate

Amendments to IFRS 7 Financial Instruments: Disclosures relating
to offsetting financlal assets and fiabilities

IFRS 8 Financial instruments (as amended in 2010)
IFRS 10 Consolidated Financial Statements

IFRS 11 Joint Arrangements

IFRS 12 Disclosure of interes!s in Other Enlities
IFRS 13 Fair Vaiue Measurement

Annual Improvements 2009 — 2011 Cycle covering amendments to
IFRS 1, IAS 1, IAS 16, IAS 32 and IAS 34

IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine

Amendments to IFRS 10 Consvlidated Financiai Statements, IFRS
11 Joint Arrangements, and IFRS 12 Disclosure of interests in
Other Entitles relating to requirements to provide comparative
information

Amendments to IFRS 10 Consolidated Financial Statements, IFRS
12 Disclosure of Interests in Other Entities and IAS 27 Separate
Financial Statements relating to investment entities and exemption
of consoiidation of particular subsidiaries

Effective for annual periods
beginning on or after

1 July 2012

1 January 2013
1 January 2013
1 January 2013

1 January 2013

1 January 2013

1 January 2015
1 January 2013

1 January 2013
1 January 2013
1 January 2013
1 January 2013

1 January 2013
1 January 2013

1 January 2014

Management anticlpates that these amendments will be adopted in the consolidated financial
statements for the iniiai period when they become effective. Management has not yet had the

opportunity to consider the potential impact of the adoption of these amendments.

12



AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements (continued)
{All amounis in thousands of AED, uniess othorwise slated)

4 Consolidation

{a) Subsidiaries
The financial statements of the following companies (the “Subsidiaties") have been consolidated in
these condensed consolidated financlal statements.

Group’s shareholding
Subsidiaries Country of 30 Sep 31 Dec
incorporation

2012 2011

Waha Leasing PJSC UAE 100 % 100 %
AlWaha Land LLC UAE 100 % 100 %
Al Waha Maritime LLC UAE 100 % 100 %
Al Waha Marine Agency LLC @ UAE 100 % 100 %
Al Waha Financlal investments LLC UAE 100 % 100 %
Second Waha Lease Limited Isie of Man & 100 %
Third Waha Lease Limited Isie of Man = 100 %
Fourth Waha Lease Limited isie of Man = 100 %
Fifth Waha Lease Limited isie of Man 100 % 100 %
Sixth Waha Lease Limited isie of Man - 100 %
Seventh Waha Lease Limited isie of Man £ 100 %
Elghth Waha Lease Limited isle of Man 100 % 100 %
Ninth Waha Lease Limited Isie of Man 100 % 100 %
Tenth Waha Lease Limited Isie of Man 100 % 100 %
Eleventh Waha Lease Limited Isle of Man - 100 %
Tweifth Waha Lease Limited Isle of Man 100 % 100 %
Fifteenth Waha Lease Limited isle of Man 100 % 100 %
Sixteenth Waha Lease Limited Isle of Man = 100 %
Oasis Intemational Leasing {(USA) inc. United States of America - 100 %
Ovenstone Limited’ Repubiic of Ireland . 100 %
Prunaila Trading Limited ' Republic of Cyprus 100 % 100 %
Chariie Fiftsenth Lease Limited * Cayman Islands - 100 %
November RJ Lease Limited Cayman Islands 100 % 100 %
Oscar RJ Lease Limited Cayman Islands 100% 100 %
Victor Lease Limited Cayman [slands = 100 %
Clearjet Lease Limited * Repubic of Ireland . 100 %

Fastjet Lease Limited ' France 100 % 100 %

13



AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements (continued)
(All amounts in thousands of AED, unilass otherwise staled)

4 Consolidation {continued)

{a) Subsidiaries (continued)

Subsidiaries

Henrik Lease Limited

Tamarind Lease Limited

Al Waha Lease (Ireland No 2) Limited
Oasis investment No 1 Limited
QOasis investment No 2 Limited

Al Waha (Cayman 1) Lease Limited
Peninsuia Investments Limited

OL SPV Limited "

Wahaflot Leasing 2 Limited

Waha Offshore Marine Services "
Waha AV Codperatief U.A.

Waha AV Hoidings B.V. "

Waha AV Particlpations BV ("}
Alpha Waha Mauritius 1 Limited
Alpha Waha Mauritius 2 Limited

Waha Aerospace Transaction Manager

Limited
Waha Financial Services (Abu Dhabi)
Limited ®

WFS Investment Management Company

Limited 7

Waha | Limited ¥

Waha [l Limited "

Waha Mermaid Limited

Al Waha Ship Investment LLC "
Waha AC Cobperatief U.A.

Siraj Finance PrdSC

(1) indirectly held through subsidiarias.

(2) Formery known as Al Waha Special Maritime Uniis LLC

(3) Fonnerly known as WF'S Denvalives Limited

Group's

Country of incorporation shareholding
30 Sep 31 Dec
2012 2011
Cayman Islands - 100 %
Cayman [slands 100 % 100 %
Repubilic of freland 100 % 100 %
Cayman Istands 100 % 100 %
Cayman Islands 100 % 100 %
Cayman Islands - 100 %
Cayman islands 100 % 100 %
Cayman Islands 100 % 100 %
Repubiic of Cyprus 100 % 100 %
Cayman I[slands 100 % 100 %
Netherlands - 100 %
Netherlands - 100 %
Netherlands - 100 %
Mauritius 100 % 100 %
Mauritius 100 % 100 %
Cayman istands 100 % 100 %
Cayman Isiands 100 % 100 %
Cayman [siands 100% 100 %
Cayman [siands 100 % 100 %
Cayman Islands 100 % 100 %
Cayman Isiands 100 % 100 %
UAE 100 % 100 %
Netherlands 100% 100 %
UAE 83.3% 2

(4} Formerly known as Waha Financial Servicas Devivaltives Limited

14



AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financlal statements (continued)

{All amounts in thousands of AED, unjess otherwise stated)

4 Consolidation (continued)

{b) investments in equity-accounted investees
Entitles Country of
incorporation

i) Jointly controlled entities
Industrial Clty Cooling Company ("ICCC") UAE

WOLF A340 LLC United States of America
MENA Infrastructure Fund GP (Limited) UAE

Dunia Finance LLC UAE

Dunia Services FZ-L1.C UAE

Mena Hoidings Limited Cayman Islands

Aerlift Leasing Limited Isie of Man

(i} Assoclates

Addax Bank BSC(c) Bahrain

Abraa] Aqua SPV limited (Indirectly held
through OL SPV limited)

AerCap Holdings NV Netherlands
Siraj Finance PrJSC UAE

Cayman islands

Group’s shareholding

30 September 31 December
2012 2011
27.5% 27.5%
50% 50 %
333 % 33.3%
25% 25%
25% -
33.3% 33.3%
60.4% 60.4%

48.9% 46.9%

49% 48%

24.8% 21.3%

- 37.5%

During the pericd, the Group increased Its stake in Siraj Finance PrJSC from 37.5% to 83.3% and pald
a conslideration of AED 42,447 in cash for the acquisition. As a result, the Group has obtained controi
over Siral Finance PrJSC and consequently has consalkiated its results in the current period financial
statements as opposed to equity accounting method foliowed In the prior year. Based on
management's intemal assessment, the amount of consideration pald approximates the fair value of
the net identifiable assets, fiabllitles and contingencies acquired. The net movement in cash flows on

acquisition of Siraj Finance PrJSC Is as stated below.

Cash consideration paid
Cash acquired from Sira] Finance PrJSC as at the acquisition date
Net cash flow on acquisition In Siraj Finance PRISC

15

(42,447)
88,707
48,260



AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements (continued)
(All amounts in thousands of AED, unless otherwise stated)
-] Basic and diluted earnings per share

Earnings per share is calculated by dividing the profit attributable to ordinary sharehoiders by the
weighted average number of ordinary shares oulstanding (including stock dividend) during the period.

Nine-month Nine-month Three-month Three-month
period ended period ended period ended period ended
30 September 30 September 30 September 30 September
2012 2011 2012 2011

(Reviewed) {Reviewsd} _ (Reviewed) (Reviewed)
Profit attributabie to ordinary

shareholders 30,989 62,361 27491 26,579
Number of ordinary shares
issued __1,887,087,500 1,897,087,500 1,887,087,500 1,897,087,600
Basic and diluted eamings
per share (AED) 0.016 0.033 0.015 0.014

B Investment property

Nine-month Year ended
period ended 31 December
30 September 201
2012 {Audited)
. (Reviewed)
At 1 January 651,942 274,260
Additions during the perlod/year* 203,307 277,682
765,249 §651,942

*Includes borrowing cost of AED 12,816 (31 December 2011: AED 4,588).

7 Loan investments

Loan investments represent the Group's interest in loan porifolios and loans provided to an equity-
accounted investee. A loan provided to an equity accounted investee amounting to AED 58,848 which
was due fo be repaid on 7 Oclober 2012 was rescheduled to be repald on 7 January 2013. The
decrease in loan investments during the year is mainly due to repayments.



AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements {continued)
{All amounts in thousands of AED, uniess otherwise steted)

8 investments In equity-accounted Investees

The movement of investment in equity-accounted investees is presented beiow:

Nine-month
period ended Year ended
30 September 31 December
2012 201
{Reviewed) {Audited)
As at {1 January 2,345,062 2,202,682
Addltions during the period/year 75 1774
Transfers (note 4(b)) {35,228) -
Share of profit for the period/year 117,984 113,517
Share of equity reserves for the perlod/year {11,482) {3,088)
Distributions received during the period/year {16,010} {5.805)
2,401,401 2,345,062

| Investments available-for-sale

Investments available-for-sale represent investment in a fund registered in the UAE and managed by
the Group. The cafrying amount represents the net asset value of the investment as at the reporting
date. Movement during the current period represents further investment of AED 13,589 (2011: AED
2,587) and fair value loss of AED 8,219 (2011: AED 6,324).

10 Financial assets at fair value through profit or loss

30 Saptamber 31 December
2012 2011
{Reviewead) {Audited)
Derivative assets 180,779 183,389
Others investments 12,963 11,086
193,742 194 475
11  Trade and other racelvables

30 Soptember 31 December
2012 2011

{Reviewed) {Audited)
Trade recelvables 85,450 98,594
Prepayments and advances 14,025 28,052
Accrued interest 32,280 27,787
Other receivables 37,562 38,070

169,317 183,503
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AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements (continued)
{All amounts in thousands of AED, unless otherwise stated)

42  Trade and other payables

30 September 31 December
2012 2011

{Reviewad) _ {Audited)
Trade payables 828 1,033
interest accrued on borrowings 23,525 16,557
Derivative liabliltias* 149,424 144,267
Other payabies and accruais*™* 120,277 185,514
294,054 347,371

*Trade and other payables are stated at amortised cost except for derivative llabflities which are stated
at fair vaiue.

* The Group's accrual has reduced significantly due to payments to contractors for development of
investment properties. These capital expendlitures were incurred and accrued for in the previous year
and were pald during the current period.

13  Operating income

Nine- month Nine- month

period ended 30 period ended 30

September 2012 September 2011

(Reviewed) {Reviewed)

Operating ieasa income - 1,171
interest income from finance [eases 2,537 2,825
Charter income 19,218 19,446
Sales of inventory 2146 17,173
Interest income from loan investments 8,828 19,484
Fair value galn on derivatives 841 1,958
Transaction service fees” 18,309 10,442
Other operating Income = 8,468 7,678
63,343 80,077

*“Transaction service fees represent fees generated from the arrangement and management of
financing on behalf of clients. Such fees do not accrue over time but are recognized in the income
atatement entirely as and when they become due to the Group.



AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements (continued)

{All amounis in thousands of AED, unless oftherwise slatad)

14  Operating costs

Nine- month Nine- month
period ended period ended 30
30 Septsmber September
2012 2011
{Reviewed) (Raviewed)
Interest on borrowings 46,114 44,811
Depreclation on vessels and operating iease assets 3,620 3,496
Amortisation of loans and barrowings origination costs 9,069 13,837
Impalrment of operating lease assets e 1,402
Provision for slow moving and obsolete inventories 7,358 -
Provision for doubtfut loans and receivables 15,978 B
Asset management expenses 10,656 30,361
92,793 83,907
15 Related Parties
Significant transactlons with related parties during the period include:
Key management personnel compensation
Nine- month Nine-month Three-month Three-month
period ended period ended period ended period ended
30 September 30 September 30 Septomber 30 September
2012 2011 2012 2011
____(Reviewsd) __(Reviewsd) (Reviewed) _ (Reviewed)
Salary and benefits 6,878 6,730 2,209 2112
End of service benefits 394 422 13 141
7,269 7,162 2,340 2,253
Other transactions with related parties
Interest income from loan
investments = 3,309 : 148
Significant balances with related parties
30 September 31 December
2012 2011
{Reviewed) {Audited)
Loan investments provided to an associate 72,778 73,281
Trade and other receivables from an associate 12,719 12,719
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AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements (continued)
{All amounts in thousands of AED, unless otherwise stalad)

16  Operating segment reporting

The Group has 4 reportable segments, as described below, which are the Group’s strategic business
units. The strateglc business units offer different products and services, and are managed separately
because they require different tachnology and marketing strategies. For each of the strategic businass
units, the Managing Director reviews intemal management reports on, at least, a monthly basis.

Leasing
The leasing segment represents the Group’s Investments primarily In the aviation sector.

Maritime
The maritime segment represents the Group's operations and Investments In the maritime sector.

Financial services
Financial services represent the Group's aperations in financlal services and investments In various
financial institutions.

Real eslate
The real estate segment represents the Group's operations In a real estate development project.
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AL WAHA CAPITAL P.J.S.C.

Notes to the condensed consolidated financial statements (continued)
{All amounts in thousands of AED, unless otherwise stated)

17  Capital commitments and Contingencles

At the reporting date, the Group has investment commitments to a fund of AED 58,217 (31 December
2011: AED 48,488) and capital commitments of AED 65,010 (31 December 2011. AED 233,062) with
respect to the development of Phase 1 of Al Markaz project.

The group has entered Into a five-year operating lease amangement for new office space effective 9
September 2012. Annual lease payments are pald in advance. Following is the future lease payment
schedule:

30 Septamber 31 December

2012 2011

(Reviewed) (Audited)

Due within 1 year 3,139 -
Due between 2 to 5 years 9,417 -
12,558 -

18  Comparative information

Certain comparative figures have been reclasslified, where necessary, to conform to the presentation
adopted In these condensed consolidated financial statements. Transaction costs previously
presented as Project Costs separately in the 2011 annual consolidated financial statements, were
reclassified and presented net of borrowings or as loan investments as applicable so as to align the
current presentation of financial statements with the requirements of the applicable Intemational
Financial Reporting Standards. The reclassified items from Statement of financlal position pre and post
reclassification as at 31 Dacember 2011 are stated below:

Pre- Post-

reclassification reciassification

Loan investments 362,825 363,548

Project Costs 30,274 =
Borrowings 1,653,113 1,623,662
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