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Important Notice

Important Notice/Disclaimer

This investor presentation (theȰPresentationȱ) is being furnished on a confidential basisto a limited number of sophisticated investors and shareholdersfor informational and
discussionpurposesonly and doesnot constitute an offer to sell or a solicitation of an offer to purchaseany security. The information set forth herein doesnot purport to be
completeand is subjectto change.

The information contained herein must be treated in a confidential manner and may not be reproduced,usedor disclosed,in whole or in part for any other purpose,without
the prior written consentof QalaaHoldings. Eachprospectiveinvestor and/or shareholderacceptingthis Presentationagreesto 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 necessarilyindicative of future results and there can be no assurancethat QalaaHoldings will achievecomparableresults, that diversification or assetallocations will be
met or that QalaaHoldings will be able to implement its investment strategy and investment approach or achieve its investment objective. Unlessotherwise indicated, all
internal rates of return are presentedon aȰgrossȱbasis(i .e., they do not reflect the managementfees,carried interest, taxes,transaction costsand other expensesto be borne
by investors in QalaaHoldings,which in the aggregateare expectedto be substantial). Prospectiveinvestors and/or shareholdersmay,upon request,obtain an illustration of
the effect of suchfees,expensesand other chargeson suchreturns. Actual returns on unrealised investments will dependon,amongother factors, future operating results, the
value of the assetsand market conditions at the time of disposition, legaland contractual restrictions on transfer that may limit liquidity, any related transaction costsand the
timing and manner of sale,all of which may differ from the assumptionsand circumstanceson 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 assurancethat Ȱpendingȱ
investmentsdescribedherein will becompleted.

Statementscontained in this Presentation that are not historical facts are basedon current expectations,estimates,projections, opinions and beliefs of the QalaaHoldings.
Suchstatements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. Certain information contained in this
Presentation constitutesȰtargetsȱor Ȱforward -looking statements,ȱwhich can be identified by the use of forward -looking terminology such asȰmay,ȱȰwill,ȱȰseek,ȱȰshould,ȱ
Ȱexpect,ȱȰanticipate,ȱȰproject,ȱȰestimate,ȱȰintend,ȱȰcontinueȱor Ȱbelieveȱor the negativesthereof or other variations thereon or comparable terminology. Actual events or
results or the actualperformanceof QalaaHoldings may differ materially from thosereflected or contemplated in suchtargets or forward -looking statements. The performance
of QalaaHoldings is subjectto risks and uncertainties.

Certain information contained herein (including targets, forward -looking statements,economicand market information and portfolio company data) hasbeenobtained from
published sourcesand/or prepared by third parties (including portfolio companies)and in certain caseshasnot beenupdated through the date hereof. While suchsourcesare
believedto bereliable,QalaaHoldings nor its affiliates nor their employeesassumeany responsibility for the accuracyor completenessof suchinformation .

No person hasbeenauthorised to give any information or make any representations other than ascontained in this Presentation and any representation or information not
contained herein must not be relied upon ashaving beenauthorised by QalaaHoldings or any of its partners or affiliates. The delivery of this Presentationdoesnot imply that
the information herein is correct asof any time subsequentto the datehereof.

The useof this Presentation in certain jurisdictions may be restricted by law. Prospectiveinvestors and/or shareholdersin QalaaHoldings should inform themselvesasto the
legalrequirements and tax consequencesof an investment in QalaaHoldings within the countries of their citizenship, residence,domicile and placeof business.



3

Contents

Overview

Strategy

Industries & Companies

Highlights

I

II

III

IV



AFRICAN LEADER IN
INFRASTRUCTURE& INDUSTRYOverview



5

Qalaa Holdings at a Glance

3Q18 Revenues of EGP 3,278.7 mn vs. EGP 2,347.1 mn in 
3Q17 

3Q18 EBITDA of EGP 305.6 mn vs. EGP 214.4 mn in 
3Q17

3Q18 Net Profit after Minority Interest of EGP 126.4 mn 
vs. 3Q17 net loss of EGP 311.8 mn

Total Equity of EGP 13.0 bn & Total Assets of EGP 87.6 
bn as at 30 September 2018

Total bank debt as at 30 September 2018 stood at EGP 
55.24 bn, of which EGP 47.48 bn was related to ERC**

* *ERC is Egyptian Refining Company, a greenfield second-stage refinery under Qalaaȭsenergy platform (please refer to slide number 12 for more details)

Leading investment company in energy and 
infrastructure, established in 2004

Building businesses in the core industries that will 
define our regionȭs future, including refining, energy 

distribution and transportation and logistics

Implementing an asset divestment program in order to 
devote maximum bandwidth to high-growth businesses

Undergoing a deleveraging program whereby proceeds 
from exited investments are in-part allocated to reducing  

debt levels at platform and holding company levels

+16,000 employees across the organization

Operating in 6 Middle Eastern and African countries; 
operations are either in progress, on-hiatus, or being 

explored in 7 more
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Qalaa Holdings Ownership Structure

Please note: 
ÁCCP is owned by the senior management of QalaaHoldings
ÁPreferred shares only enjoy a higher voting weight where each share has the voting power of three ordinary shares

CCAP.CA on the EGX
As at 31 

December 
2018

Number of Shares 1,820,000,000

Of which Preferred 401,738,649

Of which Common 1,418,261,351

Paid-in Capital
EGP 

9,100,000,000

24.4%

6.0%
4.0%

3.8%

4.5%

57.3%

CCP EIIC

H.G Dubai Holding

Olayan Others

53.0%

36.0%
11.2%

> 36 mn shares or 2%

Less than 36 mn or 2% & greater than or equal to 1
mn shares or 0.05%
< 1 mn shares or 0.05%

Shareholder Structure (as at 31 December 2018)
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African Leader in Infrastructure and Industry

Current Operations

ENERGY

TRANSPORTATION & 
LOGISTICS

Leadership in Core Industries Across MEA

Deep Regional 
Knowledge, Strong 

Industry Know -How

Experienced and 
Dedicated 

Management Team

EGP 9.1 bn
Paid-in capital

EGP c. 6.8 bn
Market capitalization

QalaaHoldingsȭ operations span a diverse geographic footprint, where it is helping build businesses in the core industries 
that will define the regionȭs future. 
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EBITDA Progression 
(in EGP mn)

Revenue Progression
(in EGP mn)
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^ As of January 13, 2019 ɀShare price of EGP 3.78

MINING

AGRIFOODS
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Core Industries at a Glance

1% of Consolidated 
Revenues in 3Q18

Å Investments in river 
transport.

Å Activities include 
logistics, river transport 
services, port 
management, 
stevedoring, feeder 
services in Port Said.

Å One core subsidiary with 
multiple active portfolio 
companies. 

Å Inland Container Depot 
launched in August 2016

Footprint: Egypt, South 
Sudan

53% of Consolidated 
Revenues in 3Q18

ÅA leading regional player 
in the energy segment 
with investments in 
midstream and 
downstream operations. 
ÅActivities include refining, 

energy distribution, power 
generation, solid waste 
management. 
ÅThree core subsidiaries: 

two operational with 
multiple active portfolio 
companies (TAQA Arabia 
& Tawazon; one greenfield 
in progress (ERC)).

Footprint: Egypt, Qatar, 
Oman

Energy Cement
Transportation & 

Logistics

7% of Consolidated 
Revenues in 3Q18

Å An investment play in the 
regionȭs geology and 
mining industry

Å Activities include research 
and development, precious 
metals mining, mining for 
the cement industry, 
quarry management, 
production of  ground 
calcium carbonate, 
rockwool and glasswool 
(insulation materials)

Å Gold concession in Ethiopia 
at the prefeasibility study 
phase

Å A core subsidiary with 
multiple active portfolio 
companies

Footprint: Algeria, Egypt, 
Ethiopia

Mining

6% of Consolidated 
Revenues in 3Q18

Å Investments in agrifoods 
include the farm and fresh 
milk companies operating 
under Dina Farms brand

Å Inhouse-planted feedstock 
satisfies c.80% of the 
companyȭs consumption 
with the balance sourced 
locally

Footprint: Egypt

Agrifoods

17% of Consolidated 
Revenues in 3Q18

Å Multiple companies in the 
field of packaging and 
printing.

Footprint: Egypt

National Printing
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Africa Railways Liquidation

Qalaarecorded a significant impairment of EGP 3,245.0 million in FY17 following the 31 July 2017 ruling by the High Court 
of Kenya to terminate Africa Railwaysȭ concession to operate the Kenyan railways

Platform Company

ÅThe court ruling entailed that Qalaa fully impairs Africa 
Railways' assets in Kenya on its 2Q17 consolidated 
financials as per the conservative Egyptian accounting 
standards with an effect of EGP 2,817.0 million (net -of-
minority).

ÅQalaa had previously mentioned that once it cedes control 
of Africa Railways, its liabilities would be deconsolidated 
and Qalaa would potentially book a substantial gain on its 
consolidated income statement. In line with this, Qalaa 
booked on its 2Q18 Income Statement a non -cash gain 
of EGP 919.6 million as a result of the deconsolidation of 
the companyȭs operational liabilities (net of FX reserve & 
minority interest), followed by a second non-cash gain in 
3Q18 of EGP 252.6 million . Qalaa expects another one-off 
non-cash gain during the coming period once a sale or 
involuntary liquidation takes place. (More details were 
published in the Groupȭs 2Q18 Business Review)
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Key Elements of our Strategy

Qalaa Holdingsȭ current strategy is three-fold; reducing financial risk by deleveraging at the holding & platform company 
levels;  limiting operational risk through a defined divestment program; and focusing on high -growth businesses . 

Since 2014, the company has 
laid the ground work for the 
completion of its 
transformation into a holding 
company through:

ÅCapital increases:

o EGP 3.64 billion 
concluded in April, 2014.

o EGP 1.1 billion closed in 
September, 2015.

ÅAcquiring majority stakes in 
most of its core subsidiaries.

ÅCompleting several 
successful exits on track 
with the companyȭs asset 
divestment program 
(highlighted on slide 11 of 
this presentation).

Transformation Complete

Financial & Operational Risk Reduction

Deleveraging: ÅDeleveragingat the holding and platform company levels.

Selective Investments:ÅSelective investments within existing platform companies.

The Aforementioned Elements are to be Financed & Executed Through Asset Sales:

Concluded ExitsDuring 2015 to 2018

Å2015 : Confectioner Rashidi El-Mizan, cheese manufacturer El-Misrieen, ASEC Minya Cement and 
ASEC Ready Mix as well as Misr Cement Qena, confectioner El Masharraf (Sudan), Pharos Holding, 
and AAC & AMC.

Å2016 : Glass manufacturer MGM, Tanmeyah Microenterprises and El Aguizy & Enjoy in the agrifood 
business.

Å2017 : Djelfa Cement, Dice Sports & Casual Wear and ACST (Dina Farms Retail Supermarkets Chain)

Å2018 : Designopolis Mall (Bonyan for Trade and Development) 

Negotiations are ongoing for other companies as highlighted on slide 12 of this presentation. 

Key Elements of  Strategy Going Forward
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Divestments

Qalaa divested over 20 companies over the past 4 years that allowed the company to deleverage and devote maximum focus to high-growth businesses in 
sectors that are vital to the development of our region. 

PipelineDivestments Concluded

Á Sale of full 60% stake in Bonyan for Trade and Development (1Q18)

Á Sale of ACST(Dina Farms retail supermarket chain ) (4Q17)

Á Exit from DICE Sport & Casual Wear through an IPO (4Q17)

Á Sale of Djelfa Cement Co. (2Q17)

Á Sale of Enjoy (dairy and juice producer) and El Aguizy (agri-product packager and 
exporter) (2Q16)

Á Sale of Tanmeyah Microenterprise (1Q16)

Á Sale of glass containers producer Misr Glass Manufacturing  (MGM) (1Q16).

Á Sale of confectioner Rashidi El-Mizan (4Q15)

Á Sale of confectioner El Mesharraf (Sudan) (4Q15)

Á Transfer of Mashreq concession (3Q15)

Á Sale of cheese manufacturer El Misrieen (3Q15)

Á Sale of ASEC Cementȭs stakes in ASEC Minya Cement & ASEC Ready Mix(3Q15)

Á Sale of 27.5% stake in Misr Cement Qena (2Q/3Q15)

Á Sale of full 80% stake in Pharos Holding (1Q15)

Á The sale of 100% of AAC & AMC, two companies owned by United Foundries (1Q15)

Á The sale of Sudanese Egyptian Bank, (2014)

Under Sale

Under Liquidation

Rift Valley Railways (RVR)

ZahanaCement (Algeria)

ARESCO & ESACO (Cement Construction)

Rally (Upstream Oil & Gas)
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Debt Progression

As at 30 September 2018

ÅERCȭs debt stands at c.EGP44 billion (equivalent of c.USD2.5 billion)
ÅQHȭs SPVs debt related to financing ERC shares stands at c.EGP3.4 billion (equivalent of c.USD191 million)
ÅQHȭs consolidated debt (excl. ERC & ERC related) stands at c.EGP7.7 billion
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Debt to EBITDA Progression

Cosnolidated Figures in EGP Bn 2018E 2019E 2020E 2021E 2022E

EBITDA (existing companies) 1.3 2 3 4 4

ERC EBITDA 0 0 24 24 26

Consolidated EBITDA 1.3 2 27 28 30

Net Debt 11.9 11 54 40 27

Net Debt to EBITDA 9.1x 5.5x 2.0x 1.4x 0.9x
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As the leading investment company in Africa and the Middle East, Qalaa Holdings builds businesses in the core industries thatwi ll define our regionȭs future: 
Energy, Transportation & Logistics, Mining, and Agrifoods. 

Overview of Subsidiaries
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% of Consolidated Revenues
(3Q18)

53%

Energy Overview

ÅTo keep pace with projected economic growth and provide 
much-needed energy capacity in the region, Qalaa 
Holdings has invested in energy as one of our core 
industries.

ÅThree core subsidiaries: two operational (TAQA Arabia 
and Tawazon) and one greenfield in progress (ERC ɀ
c.98% complete as at April 2018).

Revenues
EGP 1,727.1 mn

(3Q18)

EBITDA
EGP 102.6 mn

(3Q18)

Platform Companies

Energy Sector Footprint
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The Energy Industry is Supported by Strong Macro Fundamentals

Region-wide, trends are towards higher 
consumption of natural gas coupled with an 

increasingly unreliable supply

Qalaaȭs energy plays that capitalize on these trends: TAQA Arabia; Tawazon; ERC

The Government of Egypt is in the process of 
cutting back on fuel subsidies and deregulating the 

energy sector 

The regionȭs energy-intensive industries are in 
need of reliable, quality fuel. Interest in the use of 

alternative fuels is rising, as are government 
incentives for the same

Electricity price increases in Egypt will necessitate 
a number of energy efficiency projects and 

greenfield power projects
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TAQA Arabia at a Glance

400 MW residential & commercial (all 
distribution); 220 MW touristic (210 

MW distribution & 10 MW 
generation); 350 MW industrial (300 

MW distribution & 50 MW 
generation)

Largest natural gas distributor in 
Egypt with concessions covering 11 

out of 27 governorates

1,000 MW of contracted distribution 
and generation capacity

Three arms: gas EPC* & distribution 
(residential, commercial and 

industrial); electricity distribution & 
generation; and fuels & lubricants 

marketing

Fast-growing petroleum products 
distribution including 53 operational 
fuel & gas stations and one terminal 

as of September 2018

Leading private sector power 
distributor in Egypt

Total converted gas clients since 
inception stand at c. 975,876 

households & c.193 industrial clients 

60.9%

Qalaa Holdings Ownership Stake

TAQA Arabia is Egyptȭs largest private sector energy distribution company 

* Engineering, Procurement & Construction



21

18,663 Converted Customers 
in Gas Construction Activities (3Q2018)

Total Liquid Fuel 
Distributed (3Q18)

183.0 mn liters

Total Gas Distributed 
(3Q18)

1.21 BCM

Total Lube Distributed 
(3Q18)

823 tons

Total Electricity 
Distributed (3Q18) 
151.8 mn kW/ hr

Operational Filling 
Stations (3Q18)

53

Total Power Generated & 
Distributed (3Q18)
178.3 mn kW/hr

TAQA Arabiaȭs Recent Operational Performance

TAQA Arabia Consolidated
Revenues

(EGPmn)

TAQA Arabia Consolidated
EBITDA 
(EGP mn)
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Power arm 
revenues of 

EGP 373.9 mn in 
3Q18, a 51% 
increase y-o-y

Gas arm 
revenues of 

EGP 232.3 mn in 
3Q18, a 51% 
increase y-o-y

TAQA Marketing 
revenues of 

EGP 1,083.6 mn in 
3Q18, an 36% 
increase y-o-y
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Tawazon at a Glance

Tawazon is a leading waste management enterprise

Two subsidiary companies: the Egyptian 
Company for Solid Waste Recycling (ECARU), a 
solid waste management service operator, and 

the Engineering Tasks Group (ENTAG), 
a solid waste management engineering and 

contracting company

68.1%

Qalaa Holdings Ownership Stake

Extensive operations in Egypt and an international project book in Oman, 
Malaysia, Nigeria, Saudi Arabia, and other MENA countries

Activities include: Agricultural Solid Waste Management (ECARU); 
Production of Refuse-Derived Fuel (ECARU); Municipal Solid Waste 

Management (ECARU); Solid Waste Engineering & Contracting (ENTAG)

Currently serving multiple contracts with 
major national cement producers
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Total RDF Supplied (3Q2018)
10,848 tons

Total Biomass Supplied (3Q2018)
33,740 tons

Tawazonȭs Recent Operational Performance

ECARU revenues of EGP 57.8 mn in 3Q2018, 
a 20% decrease y-o-y

ENTAG revenues of EGP 0.2 mn in 3Q2018, 
a 100% decrease y-o-y

Tawazon Consolidated
Revenues 

(EGPmn)

Tawazon Consolidated
EBITDA 
(EGP mn)

1
5
6
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5
8
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3Q17 3Q18
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3Q17 3Q18
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Reached 
financial close in 

June 2012

ERC at a Glance

To reduce by 50% Egyptȭs 
present-day imports of diesel in a 
climate where the Government of 

Egypt has begun redefining 
energy policy and pricing

17.0%

Qalaa Holdings Ownership Stake More than 4 mn
tons of refined 

products, 
including 2.3 
MTPA Euro V 

diesel

All of ERCȭs 
heavy/major 

equipment has been 
installed at the site

Integrated add-on 
projects will further 

improve project 
economics

25-year supply & off-
take agreement with 
EGPC at international 

prices

Consortium of GS Engineering & Construction Corp and Mitsui & Co Ltd acting as 
the contractor for the project

Total debt of 
USD 2.9 bn and 
total equity of 

USD 1.4 bn

Among the 
largest-ever non-
recourse project 

finance 
transactions in 

Africa

The Egyptian Refining Company is a state -of-the-art US$ 4.3 bn greenfield second -stage refinery


