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Destinations

A leading fully integrated 

developer with 30 years of 

experience

101.0 mn m2

of land bank across 

7 countries

68.5 mn m2 remaining  

land bank (67.8%)

9 operating destinations 

with 32 Hotels 

& 7,082 rooms

3

Egypt:

ÁEl Gouna 

ÁTaba Heights

ÁMakadi Heights

ÁFayoum

ïO-West

Oman:

ÁHawana Salalah

ÁJebal Sifah

ïAs Sodah Island

ïCity Walk

UAE:

ÁThe Cove

Switzerland:

ÁAndermatt

Montenegro:

ÁLuġtica Bay

United Kingdom:

ïEco ïBos

Morocco:

ïChbika

Portfolio
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Á Operating Destination
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Jebal Sifah, Oman

Andermatt, Switzerland 

Taba Heights, Egypt

The Cove, UAE

El Gouna, Egypt

Lustica Bay, Montenegro 

Hawana Salalah, Oman 

Makadi Heights, Egypt

O West, Egypt



Business Model ïEvolution of a new town

Acquisition phase Development Phase Operational Phase
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New destination 

identification 

acquisition 

& initial concept

Land Bank Value Creation

Real Estate

Hotel Development

Destination Development

Construction

RE Owner Services

Hotel Operations

Destination Operations

1 2 3 4 5 6 7 8 109

Site 

identification

Master 

planning

Infrastructure 

development
Construction

Hotels and commercial property

Community and town 

facilities

Real estate pre-sales throughout various stages

Altdorf, September, 2019Investor Presentation 5

Land Monetization 

Real Estate 



Contribution of other key destinations is increasing at a fast pace

Our ultimate goal is to speed up the development and maturity of all our destinations towards the 

successful ñEl Gouna Modelò and increase their contribution to the Groupôs revenue and profits.

Developed Area

Undeveloped Area

Investment held in associates

El Gouna

Andermatt

The Cove

Taba Heights

Makadi

Hawana Salalah

Jebel Sifah

Lustica

Chbika

Eco Bos

As Sodah

1H 2019

Revenues highlow

M
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City Walk

The Cove

Taba Heights

Makadi

Hawana Salalah
Jebel Sifah

Lustica

Eco Bos

FY 2016

Revenues highlow
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El Gouna

Andermatt

O West
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As Sodah

City Walk

O West is our new destination added to the Group portfolio in 2019.

Chbika
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2. ODH Financial and Operational Highlights

Altdorf, September, 2019Investor Presentation 7



Altdorf, September, 2019Investor Presentation 8

Total Revenues (CHF mn)

237 244

340

156

223

2016 2017 2018 1H 2018 1H 2019

20

33

70

35
42

2016 2017 2018 1H 2018 1H 2019

Adj. EBITDA (CHF mn)

(9)

30

56

11
20

2016 2017 2018 1H 2018 1H 2019

Cash Flow From Operations (CHF mn)

14.7x

8.2x

3.3x

FY 2016 FY 2017 FY 2018

(243.8)

(41.1) (37.3)
(16.4)

(1.5)

2016 2017 2018 1H 2018 1H 2019

Net Losses (CHF mn)

Net Debt to Adj. EBITDA

* 1H 2018 revenues and Adj. EBITDA included contributions from Citadel Azur, Royal Azur and Club Azur hotels that were sold out and deconsolidated during 2018.

Key Segment Financials 

Succesfully Executing on our Three Pillar Strategy...

Todays ODHós Financial Stance 
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Net Real Estate Sales (CHF mn)

141
183

236
199

404

2016 2017 2018 1H 2018 1H 2019

Real Estate Defereed Revenue (CHF mn)

195
244

324
275

512

2016 2017 2018 1H 2018 1H 2019

Real Estate Portfolio Receivables (CHF mn)

* 1H 2018 revenues and Adj. EBITDA included contributions from Citadel Azur, Royal Azur and Club Azur hotels that were sold out and deconsolidated during 2018.

27 27

36

16

23

2016 2017 2018 1H 2018 1H 2019

Town Managment Total Revenues (CHF mn)
Hotels Financials & KPIs (CHF mn)

Todays ODHós Operational Stance 

Key Segment KPIs

1,058

62%

67%
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1H 2019
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Income Statement ïReported vs. Pro-forma

(CHFmn)
Pro-forma 

1H 2019

Pro-forma 

1H 2018

Reported 

1H 2019

Reported

1H 2018

Revenue 223.0 142.1 223.0 155.6

Cost of sales (161.3) (97.6) (161.3) (106.1)

Gross profit 61.7 44.5 61.7 49.5

Gross profit margin, (%) 27.7% 31.3% 27.7% 31.8%

Adj. EBITDA 41.7 29.9 41.7 35.0

Adj. EBITDA margin, (%) 18.7% 21.0% 18.7% 22.5%

EBITDA 43.8 15.1 43.8 19.5

Net losses for the period (1.5) (19.1) (1.5) (16.4)

Difference between the Reported figures and Pro-

forma:

- Took out Tawmeel Group revenues in 1H 2018 as it 

was sold and deconsolidated in Q4 2018.

- Took out Royal Azur and Club Azur Hotels revenues 

in 1H 2018 as they were sold and deconsolidated in 

Q4 2018.

- Took out Citadel Azur Hotels revenues in 1H 2018 as 

they were sold and deconsolidated in May 2018.



Successfully signed debt rescheduling package with the Egyptian banks
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Cost of Debt: 8.6%

1H 2019 Balance: CHF 344.8mn

Current Maturity Profile & Balance in 1H 2019 

Planned Maturity Profile & Balance

Cost of Debt: 7.9%

Balance: CHF 325.3mn

12%

47%
6%

6%

29%
EGP

USD

EUR

AED

OMR

61%

29%

6% 4%

Egypt

Oman

UAE

Montenegro

10%

47%

6%

7%

30%
EGP

USD

EUR

AED

OMR

59%
30%

7%
4%

Egypt

Oman

UAE

Montenegro

Current Debt by CountryCurrent Debt by Currency

Debt by Currency after Rescheduling Debt by Country after Rescheduling

13 13

42 48
57 63

25

82

CF 2019 2020 2021 2022 2023 2024 2025 -
2032

13 10

33 32 35

75

42

82

CF 2019 2020 2021 2022 2023 2024 2025 -
2032

Annual savings of c. CHF 4.0mn in interest payments for 2019 & a total of c. CHF 19mn over the 6 years period (2019-2024).



3. New Catalysts 
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O West, Egypt

ODHôs newest addition to its townsô portfolio in West of Cairo

Total residential sales value of the project: EGP

77.0 billion
(CHF 4.3 billion at current rates).

Sales duration: Over

8 years

Collection duration: Over

15 years

Construction duration: 

12 years.

-Render
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Á Gov. is entitled to 26% of total residential sales 

collection for the first 8 years.

Á Gov. is entitled to a total cash payment of EGP 

11.4bn (CHF 633.5mn) over 8 years and a 

primary in-kind residential BUA of 130,000 sqm 

delivered in year 8 which implies a land cost 

per sqm of EGP 1,580 (CHF 87.8) on a net 

present value basis. 

Á In addition to that, Gov. will be entitled to another 

in-kind residential BUA of 150,000 sqm 75,000 sqm 

in year 9 and 75,000 sqm in year 10.

Government Payments



O West, Egypt

ODHôs newest addition to its townsô portfolio in West of Cairo

Total land area: 

4.2
million sqm
(1,000 Feddans)

Total Residential units BUA:

Total number of residential units: 

19,000
Commercial area is still under 

development.

3.2 million sqm

14

-Render

Á Net Contracted Real Estate Sales Value: 

CHF 160.6mn as of 1H19.

Á No. of contracted units: 590 unit.

Á Avg. selling price (CHF/m2): CHF 1,229.

Á Total revenues: CHF 23.8mn as of 1H19.

Next:

Á New high-end apartments launch in Sep.19 

for an inventory of CHF 35mn.

Á First commercial launch in Sept.19 with an 

Inventory of CHF 27mn.

Á First British Int. School to be signed by year 

end.



Taba Heights, Egypt

Sinaiôs Premium Destination

Total land area: 

4.3
million sqm

6 hotels with 

2,365 rooms.
The town offers a marina, a golf course and a 

wide range of facilities including a medical 

center, child daycare services, a school, and 

a vibrant up-town center.

15

Á July 2019: German Ministry of Foreign 

Affairs announced that it has removed 

restrictions on all German airlines to 

travel to Taba.

Á To date we have 4 hotels (1,319 room) 

opened out of the 6 (2,365 rooms) 

existing.

Á In negotiations with German Tour 

operators to commence charter flights to 

Taba as of Nov. 2019.

Á In 2010, Taba Heights used to generate 

c. USD 20mn of pure EBITDA.

Á A full relaunch plan for Taba is currently 

understudy.

New Updates



Taba Heights, Egypt

Hotel KPIs (CHF)
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Taba Heights, Egypt

Revenues per segment 

1H 2019 (CHF mn)

2.3

4.6
0.6

0.7

1H 2018 1H 2019

Hotels Destination Management

+100.0%

+16.7%

5.3

2.9

82.8%
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4. Attractive Asset Base .. Still Undervalued
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Asset-rich company with significant value still to be realized
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ODH Land Bank:

-Total land bank of 101 million sqm of which

68.5 million sqm is still undeveloped.

-Land is booked at cost ïhas never been revalued.

-El Gouna haveï22.8 million sqm of land

remains undeveloped.

-The book value of El Gouna land bank was 

USD 0.20 cents per sqm.

-CBRE Valuation came at USD 79.4 per sqm.

Total remaining value of El Gounaôsundeveloped

land bank alone is USD 1.8 billion

Hotels:

-ODH owns 32 Hotels with 7,082 guest rooms.

-Hotels are booked at cost and had never been revalued.

-CBRE valued the 17 hotels in El Gouna, Egypt 

at USD 303.6 million, compared with the book value

of USD 39.3 million.

CBRE Report Values El Gouna Assets at USD 2.1 billion, 42 Times Its Current Book Value

CBREs repor (Sep 2018) t executive summary can be found on ODHôs website

Starting with El Gouna ïour largest remaining undeveloped land bank and biggest hotel portfolio.
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YetéBook Value is not Indicative to theTrue Equity Value

- 1 .ODE Market Cap  As of 9 September 2019

ODE Book Value vs. Adj. Book Value 

(CHF mn)

103

2,150
2,048

ODE Book Value ODE Adj. Value
reflecting CBRE

Gouna hotels and
Land Valuation

Implied Book
Discount

523

2,150

1,627

ODE Market Cap ODE's Fair Value
reflecting CBRE El
Gouna Land and
Hotels valuation

ODE's Implied Market
Discount

ODE Market Cap vs Adj. Book Value

(CHF mn)

Orascom Development Egypt(ODE); As an Example..



ODH and ODEôs Share Price Development 
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ODE Share Price vs. EGX 30

ODE EGX

599%

148%

J
a

n
-1

6

M
a

r-
1

6

M
a

y-
1

6

J
u
l-

1
6

S
e

p
-1

6

N
o

v-
1

6

J
a

n
-1

7

M
a

r-
1

7

M
a

y-
1

7

J
u
l-

1
7

S
e

p
-1

7

N
o

v-
1

7

J
a

n
-1

8

M
a

r-
1

8

M
a

y-
1

8

J
u
l-

1
8

S
e

p
-1

8

N
o

v-
1

8

J
a

n
-1

9

M
a

r-
1

9

M
a

y-
1

9

J
u
l-

1
9

S
e

p
-1

9

ODH Share Price vs. SPI Index

ODH SPI

69%

43%

ODHN.SW FY 2016 FY 2017 FY 2018 YTD Sep 9th

% Return (50.6%) 115.7% 35.5% 1.3%

Close price (CHF) 5.11 11.0 14.9 15.10

Mkt. Cap (CHFmn) 206.4 444.4 602.0 610.0

ORHD.CA FY 2016 FY 2017 FY 2018 YTD Sep 9th

% Return (5.39%) 279.1% 48.1% 8.8%

Close price (EGP) 1.26 4.75 7.04 7.66

Mkt. Cap (EGPmn) 1,398.0 5,257.9 7,756.0 8,659.4



ODE Share Price Development and Analyst Price Targets
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CurrentlyODEis memberof the main EgyptianStockExchangeIndexthe "EGX30άSinceFebruary2019.

Company
Analyst Price 

Targets (EGP)

% of upside based on ODE 

price as of Sep. 9, 2019

Pharos Holding 14.71 92.0%

HC Capital 14.10 84.1%

Beltone Financial 12.50 63.2%

CI Capital 12.00 56.7%

Naeem Holding 11.90 55.4%

Shuaa Capital 11.90 55.4%

AAIB 11.51 50.3%

EFG-Hermes 11.50 50.1%

Arqaam Capital 10.50 37.1%

Sigma Capital 9.42 23.0%

Average Price Targets 12.00 56.7%

523

814

ODE Current Mkt. Cap ODE Potential Mkt. Cap implying analyst
average target price

Value Analysis After reflecting the Average Price Target on 

ODE share (CHF mn)

56%



5. Andermatt Swiss Alps (ASA) Recent Updates
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Andermatt, Switzerland

Home As It Should Be

Total land area: 

1.5
million sqm Undeveloped: 

150,000
sqm

2 hotels with 

367 rooms.

Offers a range of facilities including 

residential units, hotel, ski arena, 

commercial centers & many other 

amenities.

Á In Dec.18 opened the Radisson Blu 

Reussen Hotel with 224 rooms.

Á In June 19 opened the first concert hall in 

Andermatt with Berlin Philharmoniker.

Á Franz-Xaver Simmen has resigned & left ASA 

in April 2019. On an interim basis, ASA is 

directed by Khaled Bichara.

Á New CEO hired; Raphael Krucker will start 

on 1st of Jan. 2020. He spent 24 years in 

various management positions in the Bühler

Group, a leading global Swiss technology 

company.

Á ASA has successfully placed a 3rd         

CHF 50mn bond in July 2019. 

23

Updates



Andermatt, Switzerland

Revenues per segment 

FY 2018 (CHF mn)

72.6
135.7

+87%

22.9
26.9

34.3 90.9

15.4
17.9

FY 2017 FY 2018

Hotels Real Estate Destination Management

Andermatt, Switzerland

Hotel KPIs (CHF)
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Andermatt, Switzerland

Real Estate KPIs (CHF)
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