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Important Notice

Important Notice/Disclaimer

This investor presentation (the fi Pr e s e n is being formished 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 Qalaa Holdings. 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 Qalaa Holdings will achieve comparable results, that diversification or asset allocations
will be met or that Qalaa Holdings 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 fi g r obass @.e., they do not reflect the management fees, carried interest, taxes, transaction costs and other
expenses to be borne by investors in Qalaa Holdings, 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 fi p e n dinvestnents 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 Qalaa
Holdings. 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 i t a r @reitf sod -leekingds t a t e mehich can ke identified by the use of forward-looking terminology such as i may , o
fiwifd e aiks, hdo Wledk,paEiatn,t & cii pprad jBecodtt ,idgmanéeé @@ o n o orm b e d ioretheenégatives thereof or other variations thereon or comparable
terminology. Actual events or results or the actual performance of Qalaa Holdings may differ materially from those reflected or contemplated in such targets or forward-
looking statements. The performance of Qalaa Holdings 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, Qalaa Holdings 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 Qalaa Holdings 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 Qalaa Holdings should inform themselves as
to the legal requirements and tax consequences of an investment in Qalaa Holdings within the countries of their citizenship, residence, domicile and place of business.

QALAA

HOLDINGS

2 1 o



Contents

Overview

A Transformation Process

A Portfolio Overview

A Estimated Exits and Proceeds

Platform Company Profiles
A Core
A Non-Core

m Other Information

A

QALAA

HOLDINGS

! &l



H OLUDINGS

. Overview ﬂ QALAA

B« SR -3 Wo1 |



African Leader in Infrastructure and Industry

INDUSTRY FOCUS

Leadership
Position in Core
Industries

Energy
Cement
Agrifoods
Transportation & Logistics

Mining

GEOGRAPHIC FOCUS

[l Current Operations

[l Potential Operations
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Our Transformation

OUR HERITAGE TODAY

Private Equity Business Investment Company

CITADEL Q/\LAA

CAPITAL HOLDINGS
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Qalaa Holdings: Our New English Trade Name

A New English-language name Qalaa Holdings soft-launched in July 2014

A Qalaa is a transliteration of the word citadel uj/)# YhtORTr abi c ,

founded in 2004
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News Release

Qalaa Holdings (formerly Citadel Capital) is Lead Sponsor
of Ministry of Environment’s Landmark Green Investment
Conference
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An African Leader in Infrastructure and Industry

ENERGY

AGRIFOODS

1"

TRANSPORTATION & LOGISTICS

Qalaa Holdings is a leading investment company in
Africa and the Middle East. We invest in core
industries that will shape the future of Egypt and
Africa: energy, cement, agrifoods,

transportation and mining.

HOW WE APPROACH RESPONSIBLE
NVESTING

OUR FOOTPRINT NON-CORE PLATFORMS
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The New Qalaa Holdings

Previously As at 30 June 2014

Legal Form Financial advisory joint-stock Will file to become a holding
Company under Law 159 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
Citadel Capital Partners (CCP) 26.1% 25.6%
Board Members Other than CCP 27.0% 11.7%
Others 46.9% 62.7%

A CCP is 100% owned by the senior management of Qalaa Holdings

A 25% oft h e c o mghares gré weferred shares held by CCP

A Each preferred share has the voting power of three ordinary shares, providing CCP the ability to maintain control
A 85% of newly issued shares to be subject to one-year lockup; then to be sold in an orderly manner
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Qalaa Holdings Ownership of Core and Non-Core Companies

Qalaa Holdings has achieved majority ownership in a number of core & non-core companies

Qalaa Holdings Ownership of Core Companies Pre-swap Current
TAQA Arabia 33.8% 62.5%
Tawazon 47.9% 47.9%
Egyptian Refining Company 11.7% 15.2%
Mashreq 34.4% 54.9%
ASEC Holding* 54.8% 69.2%
Gozour 20.0% 43.1%
Wafra 100.0% 100.0%
Nile Logistics 37.9% 62.0%
Africa Railways 28.2% 30.8%
ASCOM 39.2% 39.2%
Bonyan 32.1% 60.2%
Finance Unlimited 99.9% 99.9%
GlassWorks 21.0% 47.6%
Grandview 13.0% 42.8%
United Foundries 30.0% 67.4%

1. Some additional swaps have taken place at the portfolio company level and are not reflected in this table.

2. The approximate post-capital-increase ownerships above were reached in February against c. EGP 3.5 billion in liabilities to co-investors and
shareholders arising from these securities purchases.

3. Post-Capital Increase figures above are approximate and subject to change at any point up to the finalization of the capital increase process.

* |n addition to ASEC Holding, Qalaa has a direct ownership stake of 3% in ASEC Cement.
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Current Portfolio Overview

Qalaa Holdings' portfolio currently consists of 19 companies. A rebalancing of the portfolio is now in
progress to focus on core industries.

Company G m WAFRA m ’>AFR|CA ASCOM
TAQA bLawazon ERC Mashreq @ 1 b
S
o Year of
) fearor 2006 2007 2009 2009 2004 2007 2007 2007 2009 2006
Ownership 62.5% 47.9% 15.20% 54.9% 69.2 43.1% 100.0% 62.0% 30.8% 39.2%

of Platform*

ooy
WY comery a2
= ‘ ‘
lq_-) 8 Industry | Micro-finance* |
1 Year of ‘ ‘
8) S Investment 2009 |
(@) = Ownership of ! 70% |
— Platform* 0 1
. e o oo (5] we) Srves o ...
bt Company !
@) - . . Glass . Specialized Real . . Upstream Upstream Upstream
L,) Industry Financial Services Metallurgy Manufacturing Mid-Cap Buyouts Estate Media and Retail Oil & Gas Oil & Gas Oil & Gas
(- Year of | '
o) Investment | 2008 2009 2007 2006 2007 2007 2005 2009 2007
Z Sl"avt’;s:;“p of | 99.9% ] 67.4% 47.6% 42.8% 60.2% 99.88% 15.02% 15.00% 11.68%
* Tanmeyah is one of Finance Unlimited portfolio companies. Although it did not fall under the umbrella of core industries, it is not subject to any divestment Q/\L A A
plans in the near future HOLDINGS
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Core Companies and their Growth Drivers

A Leading private-sector energy distributor in Egypt A Ongoing higher consumption of natural gas and its availability will
A 5.2 BCM of distributed gas for households, industry, vehicle be key growth drivers
conversion A Electricity shortages and price increases in Egypt will necessitate a
. A Leading private sector power distributor in Egypt number of energy efficiency projects and greenfield power projects.
L S b A Second largest player in small scale power generation A TAQA Arabia has access to capture future growth opportunities
TAQA A 471 MW of contracted distribution and generation capacity in identified in East Africa
) addition to 376 MW distribution O&M capacity
. A Fast-growing in petroleum products distribution including 36
TAQA Arabia fuel & gas stations, distributor of Castrol lubricants
A Portfolio company ECARU specializes in municipal and A ECARU ideally positioned to provide RDF to energy-intensive
agricultural solid waste management and is a regional leader in industries
the production of refuse derived fuel (RDF) and related waste A Currently serving multiple contracts with major national cement
bowo on products producers, clients include Cemex and Suez Cement.
A Portfolio company ENTAG is a regional leader in the turnkey A Pursuing additional contracts in Egypt, expansion opportunities in
engineering and construction of solid waste handling and Oman as well as other Middle East and African markets
sorting facilities and the fabrication and assembly of equipment A  Finalizing registration procedures for Certified Emission Reduction
Tawazon :
> credits
E:D A USD 3.7 billion greenfield peA To reduce by 5 0 %ayEmpprfsbfdliesel festimates
m deficit market at 40% of consumption in 2011) in a climate where the Government
A More than 4 million tons of refined products, including 2.3 of Egypt has begun redefining energy policy and pricing
E mc ~ MTPAEuro vV diesel A Integrated add-on projects will further improve project economics
A Reached financial close in June 2012 A Refinery margins to exceed USD 20 per barrel
A Expected to enter operations January 2017 A Outstanding project economics as a second-stage refinery
Egyptian Refinin g A Among t_he I_arge§t-ever non-recourse project finance A Underpinned by 25-year offtake agreement at international prices
transaction in Africa
Company
A Building a one-of-a-kind fuels storage and bunkering facility A Mashreq is on track to become the first fuel and oil product
with associated logistics hub bunkering facility in the Eastern Mediterranean
A Strategic location on the Mediterranean side of the Suez Canal A Growth strategy will complement government announced national;
Mashreq A 210,000 sgm plot of land in East Port Said is adjacent to project to transform the Suez Canal into an international service
e PETROLEUM Maer skds Suez Canal terminal coandirdusti|dhup gi ving it greater
access to vessels as the load and offload cargo A The platform captalises on the high and growing volume of shipping
through the Suez Canal (c.7% of total global shipping)
h A Operating in a unique petroleum products storage facility to store
Mashreq and reship petroleum products for its clients
. A Coal trading (under establishment) A Logistics assets in place to captalise on higher fuel oil and gas
Energy Trading A Gas distribution (under bidding) prices
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Core Companies and their Growth Drivers

A Leading independent regional cement producer

A Presence in Egypt (2 cement plants, 3 ready mix facilities),

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

Sudan (1 plant)

Opened ASEC Minya cement plant in 2013

ASEC Engineering, plant management benefit from higher

utilizations at cement pants

A ARESCO cement construction benefits from new projects
coming on stream as a result of energy deregulation

-
holding A

CEMENT

ASEC Holding

Largest private-sector dairy farm in Egypt (10,000 acres) with
leading Egyptian agriculture expertise

Largest private sector dairy farm in Egypt (12,000 milking
Cows)

Owns leading Egyptian and Sudanese food brands, many

! with regional export presences

Captures full value chain from farm to table

Track record of product innovation from fresh milk to
processed food

A A fast growing super market chain (8 operating & 3 expected
to operate by 4Q14)

> > >

> >

LaCZCilr

Gozour

AGRIFOODS

A Circa 500,000 acres in Sudan and South Sudan with full

country, where commaodity prices outstrip global averages

12

WA F R A ~ water rights
A Land is 25 lease contract, renewable, with full irrigation rights.
Wafra A Grows cereal crops to serve fast-growing demand in the

o ToeToPo I I>

Po P> P > > >

>

New ASEC Minya cement plant in Egypt started production in
2013

Full capacity to be reached using waste heat recovery, utilization
of RDF and coal

Further expansion of Minya Cement is under consideration.
Factory overhaul at Zahana in Algeria is complete

Cost structure adjustments at Al-Takamol in Sudan has been
completed

In the long term, exponential growth is expected in Sudan, where
per capita consumption is 85 tons vs 500 tons in Egypt.

Strong demographics and export potential across all product
sectors

ICDP (the distributor of Dina Farms fresh milk) is the leading
market player

Addition of 2,400 head of cattle will see fresh milk capacity rise
25% to 72,000 TPA

Rashidi El Mizan investments in new product catgeories will
increase foothold in the market and create greater synergies
Gozour to turnaround Enjoy and Elmisreen and rollout of super
markets

Divestment of underperforming portfolio companies

Continued high global commodities prices coupled with high
prices support long-term prospect
Focus to remain primarily serving local markets.

QALAA
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Core Companies and their Growth Drivers

A Leading logistics service provider in Egypt, Sudan and South A  Subsidy removal as announced by Government of Egypt will force

Sudan, using river transportation as its backbone operation shift to significantly more economical river transport, where Nile
A In Egypt the company owns 47 river barges and four Nile Logistics is the market leader.
River ports (Alexandria, Cairo and southern cities), including A Coal utilization will result in higher utilizations rates at factories
logistics hubs which will translate into higher transport and stevedoring volumes,
NILE A Started stevedoring activities and container handling; Turned allowing margin expansions.
| rosimes EBITDA positive in June 2014 A Growth in Sudan / South Sudan is driven by capacity expansion
Nile Logistics A In South Sudan, the platform owns two convoys of 10 vessels and scale with market environment and economics being
and operates between Juba and Malakal favorable.

A Operates Rift Valley Railways, the national railway of Kenya Investment in rails and sleepers will permit speeds of 70 km/h
and Uganda, linking Mombasa to Kampala through a 25 against current limits of 25-30 km/h
> years concession Overhaul of locomotives and non-functional rolling stock, along

A
A
AFRICA A Outstanding opportunity to capture volumes out of Port of with operational improvements
A
A

1 / RAILWAYS Mombasa RVR to grow its share of Mombassa Port shipping to 12% in 2015
) ) A Has full financing for -year, US$ 300+ mn turnaround from 7% today
Africa Railways program Oil transportation from isolated fields in Kenya and Uganda are

Transportation & Logistics

potential growth opportunities for the company.

A Serves limestone and gypsum needs of 60+% of Egyptian A ASCOM for Chemicals and Carbon

cement industry and superfine capacity is serving global export markets
() A Subsidiaries ACCM (technical calcium carbonate) and A GlassRock Insulation Co. is now targeting rockwool and
e A s G 0 M GlassRock (glasswool and rockwool insulation) are promising glasswool exports to key markets, having begun operations in
= GEOLOGY & MINING export plays June 2012 ASCOM Precious Metals reports displaying excellent
Z A Highly promising gold concessions in Ethiopia, Sudan early assay results in Ethiopia
= ASCOM

QALAA

HOLDINGS
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Priorities for 2014 & 2015

Execute Transformation

(¥ EGP 3.64 bn capital increase closed in April 2014

Exits

A Non-core investments will be exited progressively

over the coming 4+ years, to maximize valuations.

@' Capital increase brings total paid-in capital to EGP 8 bn, split across 1.6 bn shares

@' Invest in governance (people + systems); process began with appointment of
independent director, Head of Internal Audit

@' Exit of non-core holdings commenced, to continue for c.4 years

@' Proceeds from exits to drive deleveraging at Qalaa level, and fund growth at core

companies
Operational Focus B Ghimres
A Continue to de-leverage at the Qalaa and company levels
T
A Continue to improve companiesd performance an dS¥d
A Continue to implement organizational changes to strengthen core management team with
additional industry expertise in core sectors B
A De-risking: Greenfields in the pipeline are making significant progress. B
A US$ 360 mn ASEC Minya greenfield cement plant started operations in 2013 5
NPC‘§>4

A Egyptian Refining Company project remains largely on schedule: 35% of project is completed, o
targeting 2017 commissioning

A New expansions at GlassRock Insulation plant enhanced productivity

A Significant gold discoveryat AP Més ( ASCOM Pr e DishdviositaiVencéssiah 1)

Ethiopia

A Capacity expansionat A S C OM& grouAdZ&dilim carbonate (GCC) plant in Minya
completed at the end of September 2013

A US$ 300+ mn turnaround program at Rift Valley Railways with augmented management team
delivering results

14

GlassWorks

United Foundries Company
Finance Unlimited
ENQIEW ¢t 6 existing
Bonyan
National Petroleum Company

Nile Valley Petroleum Limited

NOPC / Rally Energy Group
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Exits / Timeline / Proceeds

Exit Value Proceeds to Qalaa Holdings .
company nevsy (USD mn) (USD mn)

Completed Exits

Sudanese Egyptian Bank (Finance Unlimited) Financial Services 22 22 2Q14

ADES (Grandview) Oil & Gas 12 6 4Q13

Flour Mill (Gozoup Agrifoods 6 6 4Q13
Total Completed Exits 38 34

Use of Proceeds to Qalaa
Holdings
Estimated Exit Value Proceeds to Qalaa Holdings
(USDmn) (USDmn) Debt N

Repayment
(UpSE/)mn) (USDmn)

Company Industry

Potential Exits z 2H2014

QalaaEnergy (Vehicle holding energy investments) Energy 100 100 - 100
Sphinx (Glassworks)* Glass manufacturing |

Djelfa (ASEC Cement) Cement

AAC/AMC (United Foundries) Metallurgy

Dice (Grandview) Textiles — 391 141 62 79
Zahana(ASEC Cement) Cement

ASECEngineering- Redundant Asset (ASEC Holding)* Cement

Asenpro(ASEC Holding) Cement ]

Total Estimated Proceeds in 2H2014 491 241 62 179

Potential Exits - 2015

Haydelina (Grandview) Medical Products
UCF (United Foundries) Metallurgy 155 36 20 16
SmartVillage (Real Estate owned by QH Real Estate
Nile Logisticsz Redundant Asset* Transportation & Logistics
Total Estimated Proceeds in 2015 155 36 20 16
e 30! §j3A1TA O 0OOAEAOA 1 COAAT A1 6q OECT AA xEOE 3AO0AE ! OAAEAB8O #1171 OOOBA0 @RtMAOC
15 * * Indicates real estate owned by those subsidiary companies. HOLDIN 9.S|



Exits / Timeline / Proceeds - Continued

Use of Proceeds to Qalaa Holdings

Compan Industr Estimated Exit Value Proceeds to Qalaa Holdings
P / (USDmn) (USDmn)
Debt Repayment Net

(USDmn) (USDmn)

Potential Exits - 2016

Bonyan* Specialty Retail 75 80 50 o8
Total Potential Proceeds in 2016 75 80 52 28
Potential Exits z 2017
Packaging(MGM &Wateneyad N/A
OPIC Loan Repayment includiniterest ** N/A
ASEMolding Convertible including interest Cement 475 378 116 262
NOPC Rally Convertible Upstream Oil & Gas
Total Estimated Proceeds in 2017 475 378 116 262
Potential Exits - 2018 or beyond
Finance Unlimited Microfinance 200 140 40 100
Total Estimated Proceeds in 2018 200 140 40 100

Estimated Grand Total (2H2014 to 2018/beyond) 875 — 290 i 585
* Estimated proceeds to Qalaa Holdings include an additional USD 5 mn (shareholders loan)
** Repayment of loan and associated interest which were extended to portfolio companies Q/L\E,I“/N\{\S
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Use of Proceeds from Exits

Estimated Proceeds to Qalaa Holdings

2H2014 & 2015 - Total Short Term Proceeds USD 277 mn
2016 and beyond - Total Long Term Proceeds USD 598 mn
Total USD 875 mn

Proceeds from exits to be applied to*:

1. Deleverage Qalaa Holdings: USD 290 mn
2. Deleverage Qalaa Holdings Portfolio Companies: USD 170 mn
3. Fund growth at Qalaa Holdings and Portfolio Companies: USD 170 mn
4. Fund working capital for 5 years: USD100 mn
5. For asingle acquisition: USD 60 mn

Beyond 2018 Dividends from subsidiaries amounting to c.USD 100-150 mn per annum will be directed
to:

1. Build cash reserves at Qalaa Holdings

2. Distribute dividends to Qalaa Holdings shareholders

* All figures are approximate and are subject to minor changes. i E Q/\LAA
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Transformation End-Game - 2019/2020

Complete the planned 100% ownership of all Companies

Qalaa Holdings Paid-in-Capital to reach c.EGP 20 bn

Consolidated EBITDA: c.EGP 12 bn + Consolidated Debt: c.EGP 15 bn

Zero debt at Qalaa Holdings level + Zero debt at Platform/Industry level

Debt to be carried at Portfolio Company levels only with a Debt/EBITDA ratio below 2x

Maximize Shareholder Value

QALAA

HOLDINGS
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Segmentation of Investments

A five-category approach allows us to direct resources where they are most needed across core and
non-core companies

Category 1: Exits (To be sold)

Upstream Oil & Gas Non-Core Npc‘35> Npc'\> Fully written-down asset in Egypt

Upstream Oil & Gas Non-Core me.-:k Holds assets in Sudan, South Sudan

Construction Non-Core ESACO Contractor (civil, mechanical, steel)

Metallurgy Non-Core AAC and AMC Producers of cast automotive parts for domestic and

export markets

Category 2: Turnarounds (Cash flow negative, requiring capital)

Agrifoods Core Eajod Egyptian dairy and juice producer

Agrifoods Core @ Egyptian cheese manufacturer

Agrifoods Core WAFRA WAFRA Large-scale agricultural producer in Sudan, South Sudan
Specialty Retail Non-Core &= All Specialty design and lifestyle center

BONYAN

QALAA
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Segmentation of Investments

Category 3: Watch List (Nominal Cash flows, requiring management support)

hﬂi

Construction company, affected by depressed local

Construction Non-Core i ARESCO
construction volumes in past 3 years

Financial Services Non-Core [ FINANCE Eres Cairo-based investment bank

Printing and Publishing Core All

Upstream Oil and Gas Non-Core & & . Fully written-down asset in Egypt, Pakistan

Cement Core Zahana Cement Co. Alger!an brownfield cement plant, difficulty operating in
Algeria

Cement Core Al-Takamol Cement Co. Sudanese greenfield cement plant, energy availability
problem

Trar_lsportatlon & Core Nile River Benefits o_f margin expansions as a result of higher

Logistics NILE energy prices

Mining Core ASGQM Glass Rock Insulation material, benefits from increased energy prices

Cement Core ASEC Engineering

Cement Core ASEC Automation

Category 4: Greenfields (Pre-operational)

Greenfield petroleum refinery, with US$ 20+ refinery

Energy Core profits per ton; project is 35% completed

Energy Core Mashreq Mashreq Greenfield fuel bunkering and logistics facility
Printing and Packaging Core National Printing and Packaging Greenfield manufacturer of packaging products
Cement Core Djelfa Greenfield cement plant in Algeria; difficulty reaching

financial close

WQ/\LAA
20 ‘ poLoiNgs



