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Important Notice

Important Notice/Disclaimer

This investor presentation (theȰ0ÒÅÓÅÎÔÁÔÉÏÎȱɊis 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 aȰÇÒÏÓÓȱbasis(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 ȰÐÅÎÄÉÎÇȱ
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 constitutesȰÔÁÒÇÅÔÓȱor ȰÆÏÒ×ÁÒÄ-looking ÓÔÁÔÅÍÅÎÔÓȟȱwhich can be identified by the use of forward -looking terminology such asȰÍÁÙȟȱȰ×ÉÌÌȟȱȰÓÅÅËȟȱȰÓÈÏÕÌÄȟȱ
ȰÅØÐÅÃÔȟȱȰÁÎÔÉÃÉÐÁÔÅȟȱȰÐÒÏÊÅÃÔȟȱȰÅÓÔÉÍÁÔÅȟȱȰÉÎÔÅÎÄȟȱȰÃÏÎÔÉÎÕÅȱor ȰÂÅÌÉÅÖÅȱor 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.
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Qalaa Holdings at a Glance

3Q2017 Revenues of EGP 2,469.7 mn vs. EGP 1,792.9 mn
in 3Q2016 

3Q2017 EBITDA of EGP 253.6 mn vs. EGP 89.9 mn in 
3Q2016

3Q2017 Net Loss after Minority Interest of EGP 311.7 
mn vs. 3Q2016 loss of EGP 214.5 mn

Total Equity of EGP 11.0 bn & Total Assets of EGP 72.8 
bn as at 30 Sep 2017 

Total bank debt as at 30 Sep 2017 stood at EGP 43.7 bn, 
of which EGP 33.7 bn was related to ERC**

* *ERC is Egyptian Refining Company, a greenfield second-stage refinery under 1ÁÌÁÁȭÓenergy 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 
ÄÅÆÉÎÅ ÏÕÒ ÒÅÇÉÏÎȭÓ ÆÕÔÕÒÅȟ ÉÎÃÌÕÄÉÎÇ ÒÅÆÉÎÉÎÇȟ ÅÎÅÒÇÙ 

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 Dec2017

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%

7.6% 3.8% 2.9%
2.5%

2.4%

56.5%

CCP EIIC DH Investors LTD CIB Coronation Olayan Others
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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 2.6 bn^
Market capitalization

Qalaa(ÏÌÄÉÎÇÓȭ ÏÐÅÒÁÔÉÏÎÓ ÓÐÁÎ Á ÄÉÖÅÒÓÅ ÇÅÏÇÒÁÐÈÉÃ ÆÏÏÔÐÒÉÎÔȟ ×ÈÅÒÅ ÉÔ ÉÓ ÈÅÌÐÉÎÇ ÂÕÉÌÄ ÂÕÓÉÎÅÓÓÅÓ ÉÎ ÔÈÅ ÃÏÒÅ ÉÎÄÕÓÔÒÉÅÓ 
ÔÈÁÔ ×ÉÌÌ ÄÅÆÉÎÅ ÔÈÅ ÒÅÇÉÏÎȭÓ ÆÕÔÕÒÅȢ 

8
9
.9

2
5
3
.6

3Q2016 3Q2017

EBITDA Progression 
(in EGP mn)

Revenue Progression
(in EGP mn)

1
,7

9
2
.9

2
,4

6
9
.7

^ As of Feb 25, 2018 ɀShare price of EGP 1.43

MINING

AGRIFOODS
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1% of Consolidated 
Revenues in 3Q17

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. 

Footprint: Egypt, South Sudan

55% of Consolidated 
Revenues in 3Q17

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

Core Industries at a Glance

Energy Cement
Transportation & 

Logistics

9% of Consolidated 
Revenues in 3Q17

Å An investment play in the 
ÒÅÇÉÏÎȭÓ ÇÅÏÌÏÇÙ ÁÎÄ ÍÉÎÉÎÇ 
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

7% of Consolidated 
Revenues in 3Q17

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

Å Capitalizing on a fragmented 
retail landscape in Egypt, serving 
higher-end consumers in 
demand of high quality products

Å Investment operates chain of 17 
outlets under the Dina Farms 
brand name

Footprint: Egypt

Agrifoods
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Africa Railways Impairment

Qalaarecorded a significant impairment of EGP 3,150.8 million in 2Q17 following the 31 July 2017 ruling by the High 
#ÏÕÒÔ ÏÆ +ÅÎÙÁ ÔÏ ÔÅÒÍÉÎÁÔÅ !ÆÒÉÃÁ 2ÁÉÌ×ÁÙÓȭ ÃÏÎÃÅÓÓÉÏÎ ÔÏ ÏÐÅÒÁÔÅ ÔÈÅ +ÅÎÙÁÎ ÒÁÉÌ×ÁÙÓ

Platform Company

ÅThe court ruling entailed that Qalaafully impairs Africa 
Railways' assets in Kenya on its 2Q17 consolidated 
financials as per the conservative Egyptian accounting 
standards with an effect of EGP 2,735 (net-of-minority).

ÅQalaa(ÏÌÄÉÎÇÓ ÃÏÎÔÉÎÕÅÓ ÔÏ ÃÁÒÒÙ !ÆÒÉÃÁ 2ÁÉÌ×ÁÙÓȭ 
liabilities totaling EGP 5.6 billion on its consolidated 
financial statements.

ÅOnce QalaaHoldings cedes control of Africa Railways, said 
liabilities will be deconsolidated and Qalaa will 
potentially book a substantial gain on its consolidated 
income statement (net of FX reserves and minority 
interests) in the coming period. 

ÅIt is worth noting that Qalaa Holdings had fully impaired 
its investment in Africa Railways on its FY2016 
standalone financial statements.
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Key Elements of our Strategy

1ÁÌÁÁ (ÏÌÄÉÎÇÓȭ ÃÕÒÒÅÎÔ ÓÔÒÁÔÅÇÙ ÉÓ Ô×Ï-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 
×ÉÔÈ ÔÈÅ ÃÏÍÐÁÎÙȭÓ ÁÓÓÅÔ 
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.

Share Buybacks:

ÅManagement is mindful of the opportunity to create value through share 
buybacks, and intends to use the proceeds from exits post deleveraging to 
acquire Qalaashares for as long as they trade at a significant discount to their 
fair market value. Share buybacks could be executeddirectly through Qalaa
Holding or through any of its subsidiaries. 

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

Concluded Exitsin 2015 & 2016

Å2015: Confectioner RashidiEl-Mizan, cheese manufacturer El-Misrieen, ASEC Minya Cement and ASEC 

Ready Mix as well as Misr Cement Qena. 

Å2016: Glass manufacturer MGM, TanmeyahMicroenterprises and El Aguizy & Enjoy in the agrifood

business.

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

Key Elements of  Strategy Going Forward
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Divestment Program Update

Qalaais pressing ahead with plans to divest assets that will allow the company to deleverage and devote maximum focus to 
high-growth businesses in sectors that are vital to the development of our region. 

Pipeline

Dina Farms (Gozour)

Divestments concluded in the last two years

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 Transfer of Mashreq concession (3Q15)

Á Sale of cheese manufacturer El Misrieen (3Q15)

Á 3ÁÌÅ ÏÆ !3%# #ÅÍÅÎÔȭÓ ÓÔÁËÅÓ ÉÎ 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)

The below mentioned companies are subject to full or partial 
divestment by Qalaa, or alternatively assets within them could be 
sold separately. 

ASEC Engineering, ARESCO, ASEC 
Automation and ASENPRO (ASEC Holding)
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100.0%

Operating

Equity Contribution by Operating and Greenfield Companies 

2010 2015 2018

Greenfield 
investments 
should all be 

operational or 
divested by 

2018

78.0%

19.0%

3.0%

Operating

ERC

ASEC Algeria

1ÁÌÁÁȭÓBet on Greenfield Projects

52.0%

15.0%

8.0%

4.0%

8.0%

3.0%
10.0%

Operating

ERC

ASEC Algeria

ASEC Minya

Al Takamol
(Sudan)

Africa Railways

Nile River
Transportation

Greenfield 
investments 

accounted for 
48% of QH paid 

in capital in 
2010

Greenfield 
investments 

accounted for 
22% of QH paid 

in capital in 
2015

Qalaa(ÏÌÄÉÎÇÓ ÍÁÄÅ Á ÂÅÔ ÏÎ 'ÒÅÅÎÆÉÅÌÄ ÉÎÖÅÓÔÍÅÎÔÓ ÔÈÁÔ ÁÒÅ ÄÅÅÍÅÄ ÅÓÓÅÎÔÉÁÌ ÆÏÒ ÔÈÅ ÒÅÇÉÏÎȭÓ ÅÃÏÎÏÍÉÃ ÐÒÏÓÐÅÒÉÔÙȢ 
Negotiations for ERC, the largest of said investments, started in 2007, and construction on the project reached c.94% overall
completion as at March 2017. 

ÅGreenfield projects, turnarounds & political/economic turmoil in Egypt put 
significant stress on QH and its balance sheet. 

Å1ÁÌÁÁȭÓconsolidated debt excluding Egyptian Refining Company (ERC) 
reached EGP 9.98 billion as at 30 September 2017 versus EGP 9.71 billion at 
σρ $ÅÃÅÍÂÅÒ ςπρφȢ %2#ȭÓ ÔÏÔÁÌ ÄÅÂÔ ÁÓ ÁÔ σπ 3ÅÐÔÅÍÂÅÒ ςπρχ ÒÅÃÏÒÄÅÄ %'0 
σσȢχρ ÂÉÌÌÉÏÎȟ ÄÏ×Î ÆÒÏÍ %'0 στȢσρ ÂÉÌÌÉÏÎ ÁÔ σπ *ÕÎÅ ςπρχ Ï×ÉÎÇ ÔÏ ÔÈÅ %'0ȭÓ 
appreciation against the USD during 3Q17.

ɕ4ÈÅ $ÅÂÔ 0ÒÏÇÒÅÓÓÉÏÎ ÃÈÁÒÔ ÅØÃÌÕÄÅÓ !ÆÒÉÃÁ 2ÁÉÌ×ÁÙÓȭ ÄÅÂÔ ÂÁÌÁÎÃÅ Ï×ÉÎÇ ÔÏ ÉÔÓ ÒÅÃÌÁÓÓÉÆÉÃÁÔÉÏÎ ÁÓ 
liabilities held for sale starting 1Q16.

7.1 6.8 6.7 6.5 6.7 6.8

6.6

5.2 5.6 5.8 5.9
9.7 10.0 10 9.9

3.4 3.5 3.5 5.5
5.9 6.8

8.8
10.2

13.5 14.514.9

30.4

34.2 34.2 33.7

0
3
6
9

12
15
18
21
24
27
30
33

Mar-14 Dec-14 Sep-15 Jun-16 Mar-17

Debt Progression* (EGP bn)

All Others ERC

EGPòsçFloat:çNovemberç2016
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Overview of FY16 Results

As the leading investment company in Africa and the Middle East, Qalaa Holdings builds businesses in the core industries thatwiÌÌ ÄÅÆÉÎÅ ÏÕÒ ÒÅÇÉÏÎȭÓ ÆÕÔÕÒÅȡ 
Energy, Transportation & Logistics, Mining, and Agrifoods. 
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% of Consolidated Revenues
(3Q2017)

55%

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
95.7% complete as at December 2017).

Revenues
EGP 1,355.6 mn

(3Q2017)

EBITDA
EGP 110.2 mn

(3Q2017)

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

1ÁÌÁÁȭÓenergy 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 

4ÈÅ ÒÅÇÉÏÎȭÓ ÅÎÅÒÇÙ-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 49 operational 
fuel & gas stations and one terminal 

as of September 2017

Leading private sector power 
distributor in Egypt

Total converted gas clients since 
inception stand at c.875,450 

households & c.181 industrial clients 

62.5%

Qalaa Holdings Ownership Stake

4!1! !ÒÁÂÉÁ ÉÓ %ÇÙÐÔȭÓ ÌÁÒÇÅÓÔ ÐÒÉÖÁÔÅ ÓÅÃÔÏÒ ÅÎÅÒÇÙ ÄÉÓÔÒÉÂÕÔÉÏÎ ÃÏÍÐÁÎÙ 

* Engineering, Procurement & Construction
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38,519 Converted Customers 
in Gas Construction Activities (9M2017)

Total Liquid Fuel 
Distributed (3Q2017)

197.1 mn liters

Total Gas Distributed 
(3Q2017)
1.2 BCM

Total Lube Distributed 
(3Q2017)

1,264 tons

Total Electricity 
Distributed (3Q2017) 

135.1 mn kW/ hr

Operational Filling 
Stations (3Q2017)

49

Total Power Generated & 
Distributed (3Q2017)

204.3 mn kW/hr

4!1! !ÒÁÂÉÁȭÓ 2ÅÃÅÎÔ /ÐÅÒÁÔÉÏÎÁÌ 0ÅÒÆÏÒÍÁÎÃÅ

TAQA Arabia Consolidated
Revenues

(EGPmn)

TAQA Arabia Consolidated
EBITDA 
(EGP mn)

5
9
3
.1

8
4
2
.1

3Q2016 3Q2017

5
1
.8

7
0
.2

3Q2016 3Q2017

Power arm 
revenues of 

EGP 247.6 mn in 
3Q2017, a 45% 
increase y-o-y

Gas arm 
revenues of 

EGP 154.3 mn in 
3Q2017, a 32% 
increase y-o-y

TAQA Marketing 
revenues of 

EGP 796.9 mn in 
3Q2017, an 88% 

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 (3Q2017)
22,136 tons

Total Biomass Supplied (3Q2017)
56,364 tons

4Á×ÁÚÏÎȭÓRecent Operational Performance

ECARU revenues of EGP 72.6 mn in 3Q2017, 
a 55% increase y-o-y

ENTAG revenues of EGP 85.5 mn in 3Q2017, 
a 14x increase y-o-y

Tawazon Consolidated
Revenues 

(EGPmn)

Tawazon Consolidated
EBITDA 
(EGP mn)

5
2
.4

1
5
6
.8

3Q2016 3Q2017

4
.2

4
2
.3

3Q2016 3Q2017
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Reached 
financial close in 

June 2012

ERC at a Glance

4Ï ÒÅÄÕÃÅ ÂÙ υπϷ %ÇÙÐÔȭÓ 
present-day imports of diesel in a 
climate where the Government of 

Egypt has begun redefining 
energy policy and pricing

17.5%

Qalaa Holdings Ownership Stake More than 4 mn
tons of refined 

products, 
including 2.3 
MTPA Euro V 

diesel

!ÌÌ ÏÆ %2#ȭÓ 
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
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%2#ȭÓ #ÏÎÓÔÒÕÃÔÉÏÎ 5ÐÄÁÔÅ ɉ&ÅÂ ςπρχɊ

Overall construction progress reached 96.35%

Engineering

100%

Procurement

99.44%

Construction

92.57%

Commissioning 

1.60%


