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Important Notice/Disclaimer 
 
This investor presentation (the ñPresentationò) is being furnished on a confidential basis to a limited number of sophisticated investors and shareholders for informational 

and discussion purposes only and does not constitute an offer to sell or a solicitation of an offer to purchase any security. The information set forth herein does not 

purport to be complete and is subject to change.  

 

The information contained herein must be treated in a confidential manner and may not be reproduced, used or disclosed, in whole or in part for any other purpose, 

without the prior written consent of Citadel Capital. Each prospective investor and/or shareholder accepting this Presentation agrees to return it promptly upon request.  

 

In considering investment performance information contained in this Presentation, prospective investors and/or shareholders should bear in mind that past performance 

is not necessarily indicative of future results and there can be no assurance that Citadel Capital will achieve comparable results, that diversification or asset allocations 

will be met or that Citadel Capital will be able to implement its investment strategy and investment approach or achieve its investment objective. Unless otherwise 

indicated, all internal rates of return are presented on a ñgrossò basis (i.e., they do not reflect the management fees, carried interest, taxes, transaction costs and other 

expenses to be borne by investors in Citadel Capital, which in the aggregate are expected to be substantial). Prospective investors and/or shareholders may, upon 

request, obtain an illustration of the effect of such fees, expenses and other charges on such returns. Actual returns on unrealised investments will depend on, among 

other factors, future operating results, the value of the assets and market conditions at the time of disposition, legal and contractual restrictions on transfer that may limit 

liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used 

in the prior performance data contained herein are based.  Accordingly, the actual realised returns on unrealised investments may differ materially from the returns 

indicated herein.  There can be no assurance that ñpendingò investments described herein will be completed.  

 

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of the Citadel 

Capital.  Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon.  Certain information 

contained in this Presentation constitutes ñtargetsò or ñforward-looking statements,ò which can be identified by the use of forward-looking terminology such as ñmay,ò 

ñwill,ò ñseek,ò ñshould,ò ñexpect,ò ñanticipate,ò ñproject,ò ñestimate,ò ñintend,ò ñcontinueò or ñbelieveò or the negatives thereof or other variations thereon or comparable 

terminology. Actual events or results or the actual performance of Citadel Capital may differ materially from those reflected or contemplated in such targets or forward-

looking statements. The performance of Citadel Capital is subject to risks and uncertainties.  

 

Certain information contained herein (including targets, forward-looking statements, economic and market information and portfolio company data) has been obtained 

from published sources and/or prepared by third parties (including portfolio companies) and in certain cases has not been updated through the date hereof.  While such 

sources are believed to be reliable, Citadel Capital nor its affiliates nor their employees assume any responsibility for the accuracy or completeness of such information.   

 

No person has been authorised to give any information or make any representations other than as contained in this Presentation and any representation or information 

not contained herein must not be relied upon as having been authorised by Citadel Capital or any of its partners or affiliates. The delivery of this Presentation does not 

imply that the information herein is correct as of any time subsequent to the date hereof. 

 

The use of this Presentation in certain jurisdictions may be restricted by law. Prospective investors and/or shareholders in Citadel Capital should inform themselves as to 

the legal requirements and tax consequences of an investment in Citadel Capital within the countries of their citizenship, residence, domicile and place of business. 
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OUR FUTURE 

Investment Company 

OUR HERITAGE 

Capital Intensive PE Business 

19 platforms minority-owned 

and controlled through 

Opportunity Specific Funds 

5 core industries 

majority-owned and controlled 

Mining 

Transportation 

Agrifoods 

Cement 

Energy  
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Please note:  

Á CCP is 100% owned by the senior management of Citadel Capital 

Á 25% of the companyôs shares are preferred shares held by CCP 

Á Each preferred share has the voting power of three ordinary shares, providing CCP the ability to maintain control 

Á 85% of newly issued shares to be subject to one-year lockup; then to be sold in an orderly manner 

Today Post Capital Increase 

Legal Form Financial Advisory Joint-Stock 

Company under Law 159 

Holding Company under Law 95 

 

Number of Shares 871,625,000 1,600,000,000 

  Of which Preferred 217,906,250 400,000,000 

  Of which Common 653,718,750 1,200,000,000 

Paid-in Capital EGP 4,358,125,000 EGP 8,000,000,000 

Shareholding Structure (estimated) 

CCP 26.9%  26.1% 

Board member other than CCP 28.3% 24.2% 

Others 44.8% 49.7% 
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Today Estimated Post-Swap 

Citadel Capital Ownership of Core Platform Companies 

TAQA Arabia 33.8% 62.5% 

Tawazon 47.9% 47.9% 

Egyptian Refining Company 11.7% 15.2% 

Mashreq 24.5% 50.1% 

Nile Logistics 37.9% 59.0% 

Africa Railways 28.2% 28.2% 

Gozour 20.0% 46.6% 

Wafra 100% 100% 

ASCOM 39.2% 39.2% 

ASEC Holding 54.8% 70.2% 

Citadel Capital Ownership of Non-Core Platform Companies 

GlassWorks 21.03% 47.64% 

United Foundries 29.95% 67.37% 

Finance Unlimited 99.88% 99.88% 

Bonyan 32.13% 59.99% 

Grandview 13.01% 42.77% 
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*  ASEC Holding is a holding company and includes ASEC Cement in addition to construction 

and plant management companies 

**  These are different vehicles for Mashreq 

^^  MENA Glass is the platform holding Sphinx Glass and MGM 

***  Sphinx Glass is the float glass factory 

^  These are different vehicles for TAQA Arabia 

À Calculated at a value of EGP 5.93 for Citadel Capital share (Dec 2011 

PNAV) 

ÿ Riscura valuation adjusted at EGP 5 per Citadel Capital share for 

Citadel Capital 

 Offer prices and ownership percentages may still see some 

adjustment 

"  Calculated based on exchange rate of EGP 7 to the USD 

Platform  Riscura 

Valuation 

(in EGP)
À
 

Offer Price  

(in EGP)
ÿ

 

Swap Ratio   Par Value  Premium or 

Discount to Par 

Value"  

CC Ownership Pre 

Capital Increase 

CC Ownership 

Post Capital 

Increase   

Core industries 

TAQA (Silverstone)^ 12.3 10.40  2.08  0.76  USD 95% 
33.84% 62.45% 

TAQA^ 25.55 20.24   4.05   10.00  EGP 102% 

Egyptian Refining Company (ERC) 6.01 5.05   1.01    1.00  USD -28% 11.68% 15.18% 

Mashreq (Ledmore)** 5.83  4.90   0.98    1.00  USD -30% 
25.04% 53.20% 

Mashreq (Petromar)** 58.29  49.15   9.83   10.00  USD -30% 

Gozour 9.12  7.70   1.54    1.00  USD 10% 19.95% 43.09% 

Nile Logistics 6.01  5.05   1.01    1.00  USD -28% 37.89% 62.04% 

ASEC Cement 10.54  8.90   1.78   10.00   EGP  -11% 33.44% 51.57% 

ASEC Holding* 10.13  8.55   1.71   10.00  EGP -15% 54.78% 70.15% 

Non core industries 

Grandview 9.12  7.70   1.54    1.00  USD 10% 13.01% 42.77% 

Glass Works / MENA Glass (Sphinx Glass + 

Misr Glass Manufacutring [MGM])^^ 6.55  5.50   1.10    1.00  USD -21% 21.03% 47.64% 

Sphinx Glass*** na  8.75   1.75    1.00  USD 25% 10.71% 73.27% 

Bonyan 6.01  5.05   1.01    1.00  USD -28% 32.13% 59.99% 

Finance Unlimited (Pharos) 79.18  43.75   8.75    100.00  EGP -56% 52.94% 79.94% 

Finance Unlimited (Sudanese Egyptian Bank) 5.4  4.55   0.91    1.00  USD -35% 33.35% 66.12% 

United Foundries 16.61  14.00  2.80   10.00  EGP 40% 29.95% 67.37% 
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Larger Market Cap 

ÁCitadel Capitalôs market 

capitalization anticipated to grow 

substantially in the course of the 

transformation (EGP 7.5 billion) 

ÁSwapped shares will be subject to 

a lock-up period 

Strong & Expanded Balance Sheet  

ÁThe consolidation will expand the 

firmôs balance sheet, allowing for 

better financing options 

ÁLiquidity from exit of non-core 

investments at the right time and 

right valuations 

 

More Efficient Use of Cash Flows 

ÁWith majority or 100% ownership, 

a rebalancing of the mix between 

operational companies and 

greenfields allows free cash 

generated by more established 

companies to fuel growth-phase 

investments ð and reduces 

reliance on external funding 

Balance Sheet Strength 

Focus and Clarity 

ÁConsolidated financial statements 

become the true measure of 

performance 

ÁThe transformation will facilitate a 

better understanding of Citadel 

Capital by analysts and investors, 

making it easier to value 

ÁHold platforms in five core 

industries 
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Exits 

GlassWorks 

United Foundries Company 

Finance Unlimited 

Grandview 

Bonyan 

National Petroleum Company 

Nile Valley Petroleum Limited 

NOPC / Rally Energy Group 

Á Non-core investments will be exited at the right time 

and right valuation over the coming 3+ years. 

Á Select non-core businesses owned by platforms in 

core industries will also be divested. 

Operational Focus 

Á Continue to de-leverage at the firm and platform company levels 

Á Continue to improve platform company performance and add value to existing 

assets 

Á Continue to implement organizational changes to strengthen core management 

team with additional industry expertise in core sectors 

Á De-risking: Greenfields in the pipeline are making significant progress.  

Á Egyptian Refining Company project remains on schedule: 50% of design work 

complete, targeting 2016 commissioning 

Á US$ 360 mn ASEC Minya greenfield cement plant began production in June 2013 

Á US$ 70 mn GlassRock Insulation plant has reported positive revenues on newly 

operational glasswool line and rockwool facility 

Á Significant gold discovery at APMôs Dish Mountain concession in Ethiopia 

Á Capacity expansion at ACCM ground calcium carbonate (GCC) plant in Minya 

completed at the end of September 2013 

Á US$ 300+ mn turnaround program at Rift Valley Railways with augmented 

management team now starting to deliver results 

Signed all agreements with swapping co-investors 

Obtained regulatory approvals 

Obtained board approvals 

General assembly to approve implicit valuations and synthetic swaps held June 2013 

Hold General Assembly to approve issuance of shares (October 2013)  

Capital Increase Subscription (November and December 2013) 

Execute Transformation 
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About the Platform Growth Drivers 

TAQA Arabia  

Á Leading private-sector energy distributor in Egypt 

Á 5.2 BCM of distributed gas for households, industry, 

vehicle conversion 

Á 503 MW of contracted distribution and generation 

capacity in addition to 376 MW distribution O&M capacity 

Á Fast-growing fuels and lubricants division 

Long-term strategy has positioned  the company to benefit from 

future energy opportunities. Continued rise in domestic demand 

for energy, coupled with deregulation of power generation sector 

and signals gas imports may be permitted. Through Citadel 

Capital, TAQA Arabia has access to capture future growth 

opportunities identified in East Africa.  

Tawazon 

Á Portfolio company ENTAG is a regional leader in the 

turnkey engineering and construction of solid waste 

handling and sorting facilities and the fabrication and 

assembly of equipment 

Á Sister-company ECARU specializes in municipal and 

agricultural solid waste management and is a regional 

leader in the production of refuse derived fuel (RDF) and 

related waste products 

ECARU is ideally positioned to provide RDF to energy-intensive 

industries and already serves multiple contracts with major 

national cement producers, where clients include Cemex and 

Suez Cement. ECARU is pursuing additional contracts in Egypt 

and expansion opportunities in Oman and is finalizing registration 

procedures for Certified Emission Reduction credits. ECARU is 

now exploring opportunities throughout Africa and the Middle 

East. 

Egyptian Refining 

Company 

Á US$ 3.7 billion greenfield petroleum refinery in heart of 

Egyptôs deficit market 

Á More than 4 million tons of refined products, including 2.3 

MTPA Euro V diesel 

Á Reached financial close in June 2012 

Á Expected to enter operations 2016 

Á Among the largest-ever non-recourse project finance 

transaction in Africa 

Outstanding project economics as a second-stage refinery. 

Backed by a 25-year offtake agreement at international prices. 

Will reduce by 50% Egyptôs present-day imports of diesel 

(estimated at 40% of consumption in 2011) in a climate that sees 

the Government of Egypt redefining its energy policy. 

Government officials view ERC as a cornerstone of the nationôs 

energy security. 

Mashreq 

Á Building a one-of-a-kind fuels storage and bunkering 

facility with associated logistics hub  

Á Strategic location on the Mediterranean side of the Suez 

Canal 

Á 210,000 sqm plot of land in East Port Said is adjacent to 

Maerskôs Suez Canal terminal container, giving it greater 

access to vessels as the load and offload cargo 

Mashreq is on track to become the first fuel and oil product 

bunkering facility in the Eastern Mediterranean and will transform 

the Suez Canal into an international service and industrial hub. 

The platform plays on the high volume of shipping through the 

Suez Canal (c.7% of total global shipping) and will operate a 

unique petroleum products storage facility to store and reship 

petroleum products for its clients.  

Citadel Capital will seek majority ownership of core platform companies, each with strong company 

and macro fundamentals  

E
N
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About the Platform Growth Drivers 

Nile Logistics  

Á Leading integrated transport operator in Egypt and 

Sudan, serving bulk and container markets 

Á Now operating 45 river barges and one Nile River port, 

with two additional ports under construction and three in 

planning phase 

Á Fuel-efficient custom-designed fleet 

Subsidy removal as announced by Government of Egypt will 

force shift to significantly more economical river transport, where 

Nile Logistics is the market leader. 

Africa Railways  

Á Operates Rift Valley Railways, the national railway of 

Kenya and Uganda, linking Mombasa to Kampala 

Á Outstanding opportunity to capture volumes out of Port 

of Mombasa 

Á Has full financing for five-year, US$ 300+ mn 

turnaround program 

Investment in rails and sleepers will permit speeds of 70 km/h 

against 25-30 km/h limits today. Overhaul of locomotives and 

non-functional rolling stock, along with operational 

improvements, will help RVR grow its share of Mombassa Port 

shipping to 12% in 2015 from 7% today.  

Gozour  

Á Owns leading Egyptian and Sudanese food brands, 

many with regional export presences 

Á Captures full value chain from farm to table 

Á Track record of product innovation from fresh milk to 

processed food 

Á Largest private-sector dairy farm in Egypt 

Strong demographics and export potential juxtaposed against 

expected divestment of underperforming portfolio companies. 

OPIC financing will accelerate growth from profitable segments, 

including fresh milk, where ICDP (Dina Farms Fresh Milk) is the 

leading market player. Addition of 2,000 head of cattle will see 

fresh milk capacity rise 25% to 80,000 TPA. 

Wafra  

Á Presence in Sudan 

Á Grows cereal crops to serve fast-growing demand in the 

country, where commodity prices outstrip global 

averages 

Á Land is leased, with full irrigation rights 

On target to complete development of 10,000 feddans by mid-

2013, spurred by continued high global commodities prices as 

well as locally high prices. Wafra seeks primarily to serve local 

markets. 
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About the Platform Growth Drivers 

ASCOM  

Á Serves limestone and gypsum needs of 60+% of 

Egyptian cement industry 

Á Subsidiaries ACCM (technical calcium carbonate) and 

GlassRock (glasswool and rockwool insulation) are 

promising export plays 

Á Highly promising gold concessions in Ethiopia, Sudan 

ASCOM for Chemicals and Carbonates Manufacturingôs new 

fine and superfine capacity is serving global export markets. 

GlassRock Insulation Co. is now targeting rockwool and 

glasswool exports to key markets, having begun operations in 

June 2012. ASCOM Precious Metals reports excellent early 

assay results in Ethiopia. 

ASEC Holding  

Á Leading independent regional cement producer 

targeting 10 MTPA cement production capacity by 2015 

Á Presence in Egypt (2 cement plants, 3 ready mix 

facilities), Algeria (1 plant, 1 expansion and 1 nearing 

construction), Sudan (1 plant) 

New greenfield plant in Egypt started production in early 2013. 

Factory overhaul at Zahana in Algeria is complete, with capacity 

expansion now underway there, boosted by substantially 

improved ex-factory prices. In addition, greenfield project in 

Djelfa, Algeria, is gaining momentum. Cost structure adjustments 

at Al-Takamol in Sudan has been completed at the end of 2012; 

on the long term, exponential growth is expected in Sudan, 

where per capita consumption is 85 tons vs 500 tons in Egypt. 
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EGP million FY2012 2Q12 2Q13 

Financial Highlights 

Net Income/Loss (Consolidated) (702.4) (124.2) (47.3) 

Net Income/Loss (Standalone) (66.4) (9.2) 3.5 

Aggregate* Revenues 5,146.7 1,439.6 1,464.0 

Aggregate* EBITDA 111.4 106.2 119.9 

Principal Investments 

Total Principal Investments  6,827.0 6,266.1 6,990.1 

      Equity Investments  5,196.0 5,025.6 5,041.1 

      Bridge Financing 

(called Loans to Portfolios from 2005 ï 

2011) 

391.0 420.9 572.6 

      Long-Term Finance (OPIC) 798.0 200.2 898.3 

      Convertibles 442.0 619.4 478.1 

New Investments 1,430.0 133.1 (27.5) 

Gains from Sale - - - 

Portfolio NAV n/a n/a n/a 

Standalone Net Profit / Loss 3.54 

Standalone Eliminations (18.04) 

Net Profit / Loss of Core 

Companies 
(14.08) 

Net Profit / Loss of Non-Core 

Companies 
(12.75) 

Impairments (5.86) 

Miscellaneous (5.30) 

Consolidated Loss (47.3) 

Á Aggregate revenues at the operational core 

companies was EGP 1,464.0 million in 

2Q13, a 1.7% increase over EGP 1,439.6 

million in 2Q12. The improvement comes as 

four out of five sectors saw stronger results 

in the period. 

Á Aggregate EBITDA at the core operational 

companies improved by 12.9% y-o-y to 

EGP 119.9 million up from EGP 106.2 

million in 2Q12, driven in particular by 

standout performers ASCOM, Africa 

Railways and Gozour, which reported 

inceases of 180.3%, 97.4% and 50.2%, 

respectively. 

* Aggregate revenues and EBITDA represent 100% of the combined revenues / EBITDA of operational core platform companies TAQA 

Arabia, Tawazon, Gozour, Wafra, Nile Logistics, Rift Valley Railways, ASCOM and ASEC Holding 
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25.9 
15.2 

32.6 

12.4 

28.1 30.4 
63.4 

27.5 
65.0 

9.8 
14.6 

GlassWorks United Foundries
Company

Finance Unlimited Grandview Bonyan Tanweer National
Petroleum
Company

Nile Valley
Petroleum Limited

NOPC

Company 

Industry Energy Transportation Agrifoods Mining Cement 

Year of 

Entry 
2006 2007 2009 2009 2007 2009 2007 2007 2006 2004 

Ownership  

of Platform* 
33.84% 47.88% 11.68% 25.04% 37.89% 28.19% 19.95% 100.0% 39.22% 54.78% 

Company 

Industry Glass Foundries  
Financial 

Services 
Mid-Cap Buyouts 

Specialized Real 

Estate 
Media and Retail 

Upstream 

Oil & Gas 

Upstream 

Oil & Gas 

Upstream 

Oil & Gas 

Year of 

Entry 
2007 2009 2008 2006 2007 2007 2005 2009 2007 

Ownership 

of Platform*   21.03% 29.95% 100.00% 13.01% 32.13% 99.88% 15.02% 15.00% 11.68% 

Citadel Capitalôs portfolio currently consists of 19 platform companies 

A rebalancing of the portfolio is now in progress 
Citadel Capital Investment Cost 

(30 June 2013, USD million) 

Equity Convertible Debt Investment 

64.1 

10.6 

154.8 

6.8 
38.9 27.0 53.1 42.2 26.1 119.3 

49.0 

TAQA Arabia Tawazon Egyptian Refining
Company

Mashreq Nile Logistics Africa Railways Gozour Wafra ASCOM ASEC Holding
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Tables above do not include bridge finance and long-term OPIC-backed finance totaling a combined US$ 135.5 mn.    |    * Platform ownerships are pre-swap 
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NB: All ownership figures in this section are calculated on a 2Q13 

basis prior to the ongoing share issuance and swap process 
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Á TAQA Arabia was established in March 2006 as an Egyptian 

shareholding company and has since grown to become Egyptôs leading 

integrated energy solutions provider group, with a strong regional 

presence.  TAQA Arabia is specialized in i) downstream gas distribution, 

ii) power generation and distribution as well as iii) oil products marketing. 

Á Gas Distribution & Construction: TAQA Arabia is the largest natural gas 

distributor in Egypt, with long term concessions covering 11 Egyptian 

Governorates.  TAQA Arabia has the largest downstream natural gas 

engineering and construction division, handling work for the Group's 

distribution arms as well as private and public sector third parties in Egypt 

and the MENA region  

Á Power Generation and Distribution: The leading integrated private power 

player in the Egyptian market with engineering, development, generation, 

and distribution operations along the power value chain. 

Á Oil Marketing: TAQA Arabia markets and sells refined petroleum products  

and fuel oil to retail, industrial and wholesale customers  with a focus on  

under-penetrated areas with a favorable competitive landscape. 

 

Overview 

TAQA Arabia is the leading independent energy distribution group in 

Egypt with three arms: gas distribution (residential and industrial), 

electricity distribution and generation, and fuels and lubricants marketing.  

2Q13 Aggr.  

Rev. (in EGP mn) 309.7 
% of Group  

Investment Cost 5.7 


