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Qalaa Holdings Reports 1Q 2022 Results 
• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

1Q 2022 Consolidated Income Statement Highlights 

Revenues 
EGP 18,681.6 mn 

vs. EGP 7,994.7 mn in 1Q21 

EBITDA* 
EGP 3,889.7 mn 

vs. EGP 90.5 mn in 1Q21 

Net Loss After Minority 
EGP 584.1 mn 

vs. EGP 478.6 mn in 1Q21 

1Q 2022 Consolidated Income Statement Highlights (excluding ERC) 

Revenues 
EGP 4,972.5 mn 

vs. EGP 3,875.5 mn in 1Q21 

EBITDA* 
EGP 783.4 mn 

vs. EGP 356.7 mn in 1Q21 

Net Loss After Minority 
EGP 812.9 mn 

vs. EGP 255.8 mn in 1Q21 
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*Recurring EBITDA excludes one-off selling, general and administrative expenses 
 

Qalaa Holdings, a leader in energy and infrastructure (CCAP.CA on the Egyptian Exchange, formerly Citadel Capital), 
released today its consolidated financial results for the first quarter ended 31 March 2022. The Group recorded a 
134% y-o-y increase in revenues to EGP 18,681.6 million in 1Q22 and recurring EBITDA of EGP 3,889.7 million 
compared to EGP 90.5 million in 1Q21. The solid performance reflects the success of Qalaa’s robust operational and 
growth strategies across its subsidiaries. Furthermore, improved refining margins at ERC along with a turnaround in 
market conditions and global surge in commodity prices, benefitted the Group’s consolidated performance during 
the quarter. 
 
To note, refining margins continued to improve in 1Q22 to average USD 2.7 million per day as a result of oil product 
price hikes and the Russo-Ukrainian war. Excluding ERC, Qalaa’s revenues grew by 28% y-o-y to EGP 4,972.5 million 
in 1Q22 and recurring EBITDA increased more than two-fold year-on-year to EGP 783.4 million in 1Q22. At Qalaa’s 
bottom-line, the Group booked a net loss of EGP 584.1 million in 1Q22 compared to a net loss of EGP 478.6 million 
in the same quarter the previous year. 
 
Financial and operational highlights follow, as do management’s comments and overview of the performance of 
different business units. Full financials are now available for download at ir.qalaaholdings.com. 
 
 

 

Highlights from Consolidated Balance Sheet at 31 March 2022 

Consolidated Assets 
EGP 99,672.5 mn 

At current book value vs. EGP 84,268.4 mn in FY21 

Consolidated Debt 
EGP 71,889.5 mn 

Of which EGP 50,452.3 mn related to ERC 

http://ir.qalaaholdings.com/
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• Qalaa’s consolidated revenues grew by 134% y-o-y to EGP 18,681.6 

million in 1Q22, primarily driven by ERC’s contribution. 
 
ERC’s revenues increased over three-fold year-on-year to EGP 13,709.1 
million in 1Q22, constituting 73% of Qalaa Holdings’ top line for the quarter. 
The performance was driven by a recovery in refined petroleum prices 
coupled with an increasing gross refining margin. Additionally, there were 
no slowdowns or shutdowns in operation during the quarter. 

 

• Excluding ERC, Qalaa’s revenues grew by 28% y-o-y to EGP 4,972.5 
million in 1Q22, driven by improved performances across all its 
subsidiaries. 
 
TAQA Arabia’s revenue grew 13% y-o-y during the quarter to EGP 2,308.7 
million. Revenue growth was primarily driven by increased fuel sales at 
TAQA Marketing and further supported by higher power distribution 
volumes at TAQA Power as well as CNG stations expansions and CNG 
volume growth at TAQA Gas.  
 
National Printing delivered a 69% y-o-y top line increase in 1Q22 as it reaped 
the rewards of its new El Baddar state-of-the-art facility. Higher export 
volumes and an optimized pricing strategy at both Shorouk and Uniboard 
reflected positively on National Printing’s results during the first quarter of 
the year. Meanwhile, ASEC Holdings’ revenues reached EGP 1,001.3 million 
in 1Q22, up 46% y-o-y, driven by a strong performance at Al-Takamol 
Cement. 
 
Additionally, ASCOM delivered 24% y-o-y top-line growth in 1Q22 to EGP 
286.4 million supported by increased volumes and higher prices at ACCM. 
Dina Farms Holding’s recorded EGP 275.8 million in revenues, up 9% y-o-y, 
driven by strong performance at ICDP characterized by increased sales 
volumes, lower return rates and zero discounts during the quarter. Finally, 
Nile Logistics Holding delivered a turnaround performance with revenues 
increasing 92% y-o-y to EGP 93.6 million in 1Q22. 

 

• Qalaa’s recurring EBTIDA increased substantially to EGP 3,889.7 million 
in 1Q22 compared to EGP 90.5 million in 1Q21. Profitability was 
primarily supported by ERC’s positive performance during the quarter. 
 
ERC’s gross refining margin continues to improve as a result of surges in 
refined petroleum prices and the effects of the Russo-Ukrainian war. It is also 
worth noting that ERC did not experience any slowdowns or shutdown days 
during the quarter. 
 

QALAA HOLDINGS 
CONSOLIDATED REVENUES 

1Q22 

 
 
◼ Energy ◼ Agrifoods 

◼ Cement ◼ T&L 

◼ Packaging & 
Printing 

◼  Other  

◼ Mining   
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• Excluding ERC, Qalaa recorded a recurring EBITDA increase of 120% y-
o-y to EGP 783.4 million in 1Q22, driven by improved profitability across 
all of the Group’s subsidiaries. 
 
Qalaa’s EBITDA excluding ERC was primarily driven by contributions from 
National Printing, ASEC Holding, as well as TAQA Arabia, which benefitted 
from higher volumes and capitalized on increased prices. 

 

• Selling, general and administrative expenses (SG&A) recorded EGP 
510.6 million in 1Q22, up 7% y-o-y, of which EGP 122.9 million are 
related to ERC. 
 

• Depreciation and amortization expenses stood at EGP 1,192.8 million in 
1Q22 up 12% y-o-y compared to EGP 1,068.4 million in 1Q21. 
 

• Bank interest expense recorded EGP 1,102.2 million in 1Q22, up 29% y-
o-y from the EGP 851.4 million recorded in 1Q21. The increase was 
attributed to additional loans at TAQA Arabia to fund its expansion 
plans. 

 

• Qalaa Holdings recorded an FX loss of EGP 1,225.9 million in 1Q22 
compared to a gain of EGP 17.4 million in 1Q21. The EGP-Dollar 
movement, which took place towards the end of 1Q22, resulted in a 
negative impact on dollar dominated debts and liabilities at Qalaa 
Holdings and its subsidiaries. 
 

• Total impairments and write downs recorded EGP 7.6 million in 1Q22 
down 36% y-o-y from EGP 11.8 million in 1Q21. 

 

• Qalaa recorded provisions of EGP 277.3 million in 1Q22 compared to 
EGP 107.0 million in 1Q21. Unpaid interest on restructured loans 
accounted for the majority of the provisions, while the remaining 
amount was attributed to contract termination obligations, taxes and 
social insurance. 

 

• Qalaa Holdings recorded a consolidated net loss after minority interest 
of EGP 584.1 million in 1Q22 compared to a net loss of EGP 478.6 million 
in 1Q21. 

 
Bottom line losses were driven by an FX loss following the EGP-Dollar 
movement, which impacted the dollar dominated debts and liabilities at 
Qalaa Holdings and its subsidiaries.   
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• Qalaa’s debt restructuring efforts at the holding level and at the 

remaining subsidiaries are progressing and remain a top priority for the 

Group. Additionally, ERC’s negotiations with its lenders for a full debt 

restructuring are underway. In 1Q22, Nile Logistics underwent a 

restructuring and settled all its outstanding bank debt. 

 

• Qalaa’s consolidated debt, excluding ERC and ERC-related debt, stood 

at EGP 17.45 billion as of 31 March 2022 compared to EGP 12.99 as of 31 

March 2021. In addition to the notable expansions at TAQA Arabia, 

which contributed to the increase in debt, the currency movement 

towards the end of 1Q22 had a significant impact on the valuation of the 

Group’s foreign currency-denominated debt. 

 

Debt Progression (EGP bn) 
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“Following a year during which our Company showcased resilience and agility in 
the face of shifting macroeconomic dynamics, we headed into 2022 well-equipped 
to navigate the new operating environment,” said Qalaa Holdings’ Chairman and 
Founder Ahmed Heikal. “The Group delivered a remarkable 134% year-on-year top 
line growth in the first quarter of the year. Our robust investment and growth 
strategies led to positive performances across Qalaa’s subsidiaries.” 
 
“Heading into the first quarter of the year, significant inflationary pressures 
persisted and monetary tightening around the world was well underway. In this 
environment local manufacturing continues to gain support and pricing power is 
shifting to producers across all sectors, trends that favor companies like Qalaa 
Holdings. We have successfully navigated and capitalized on the prevailing 
environment, benefiting from higher capacity utilization at our manufacturing 
businesses and leveraging our pricing advantage to grow exports. Meanwhile, tight 
energy markets drove ERC’s performance with higher product prices and a recovery 
in refining margins,” said Heikal. 
 
“In the coming year, we will continue to push forward our growth strategies across 
our platforms, with a focus on making incremental investments in our existing 
companies whilst remaining vigilant regarding potential acquisition opportunities. 
We believe the private sector will be encouraged to take equity position in state 
owned companies. Furthermore, I am confident in Qalaa’s strong fundamentals and 
ability to navigate ongoing resource constraints and supply chain shortages. Our 
portfolio of companies is now better equipped than ever to operate in this new 
reality, which we expect to prevail for a number of years ahead. Nonetheless, the 
Egyptian government is steadfast on expanding local production, agriculture and 
service sectors whilst leveraging the expertise of the private sector. Qalaa is pleased 
with the progress thus far and looks forward to capitalizing on this support to 
further grow its investments in multiple sectors.”  

 
“With regards to our financials, management adheres to the auditor’s guidance; 
however, auditors review historical performance rather than future performance. It 
is important to note that the true value of Qalaa’s performing assets is masked due 
to the adoption of international accounting standards, which account for assets at 
their historical value and adjust for impairments without considering revaluation 
adjustments,” Heikal added. 
 
“Qalaa carried forward the positive momentum from 2021 into the new year to 
deliver higher revenues and EBITDA across every platform. The remarkable 
performance was achieved despite a highly uncertain macroeconomic 
environment and a multitude of shifting dynamics throughout the quarter. Across 
the Group’s subsidiaries, first quarter results were driven by higher prices and 
export volumes. In addition to ERC’s strong contribution, TAQA Arabia benefitted 
from increased fuel revenues at its marketing division, higher power distribution 
volumes at TAQA Power as well as CNG stations expansions and CNG volume 
growth at TAQA Gas. Meanwhile, National Printing reaped the rewards of its new El 
Baddar state-of-the-art facility, higher export volumes and an optimized pricing 
strategy. Finally, ASEC Holdings capitalized on an exceptionally strong performance 
at Al-Takamol Cement,” said Hisham El-Khazindar, Qalaa Holdings’ Co-Founder 
and Managing Director.  

 
“In terms of profitability, Qalaa’s recurring EBITDA excluding ERC recorded a 120% 
y-o-y increase to 783.4 million in 1Q22, driven by improved profitability across all of 

“The Group delivered a 

remarkable 134% year-

on-year top line growth 

in the first quarter of 

the year” 
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the Group’s subsidiaries. The Group’s performance was further supported by 
management’s prudent pricing and cost-cutting strategies, operational efficiencies 
and restructuring efforts across platforms.” 
 
“Furthermore, the Group’s profitability was greatly supported by contributions 
from ERC, which recorded a stellar quarter driven by a recovery in refined petroleum 
prices and an increasing gross refining margin. On the debt restructuring front, 
finalizing Qalaa Holdings’ and ERC’s debt restructurings remain key priorities for us.” 
 
“Our performance in the first quarter of the year is a testament to our commitment 
to drive growth and ability to push ahead in the face of a testing operating 
environment. We look forward to another quarter of growth and strong results 
across our operations and markets." concluded El-Khazindar. 

 

Detailed overviews of the performance of operational companies in each of Qalaa’s core industries 
follow; complete financials are available for download on ir.qalaaholdings.com 

  

http://ir.qalaaholdings.com/
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 1Q 2022  1Q 2021 
 Revenue 18,681.6  7,994.7 

 COS  (14,308.8)  (7,442.1)
Gross Profit 4,372.8 552.7

 Advisory Fee  -    -   
Total Operating Profit 4,372.8 552.7

 SG&A  (510.6)  (478.7)
 Other revenue-Export Subsidy 37.8 9.7
 Other inc/exp-Net   (10.3) 6.8

EBITDA before one-off charges 3,889.7  90.5 
SG&A (Non recurring)  10.8  22.8 

EBITDA 3,900.5  113.3 
 Dep./Amort.  (1,192.8)  (1,068.4)

EBIT 2,707.8  (955.1)
 Finance Cost  (1,102.2)  (851.4)
 Other Finance Cost 173.4  49.0 
 Bank PIK  (37.5)  (32.9)
 3rd party Shareholder   (97.3)  (80.2)
 Interest income 183.3  92.8 
 Lease Payments  (19.5)  (34.3)

EBT (before one-offs) 1,808.2  (1,812.1)
 Impairments/write downs  (7.6)  (11.8)
 Acquisitions and restructuring 818.6  1.2 
 Share in associates’ results (12.3)  9.0 
 CSR  (2.5)  (9.5)
 Provisions  (277.3)  (107.0)
 Forex (1,225.9)  17.4 

EBT  1,101.1  (1,912.8)
 Taxes  (131.0)  (42.3)

NP/L Including Minority Share  970.1  (1,955.1)
  Minority Interest  1,554.2  (1,476.5)

NP/L for the Period  (584.1)  (478.6)



QALAAHOLDINGS.COM

Qalaa Holdings Consolidated Income Statement by Sector for the three-month period ending 31 March 2022 (in EGP mn)
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10

Energy Cement T&L^ Mining Agrifoods Others
 QH SPVs Orient Silverstone NDT CCTO ASCOM Falcon  Misc.*  Grandview Elimination 1Q 2022  1Q 2021

 Revenue - - 13,709.1  2,308.7 1,001.3 93.6 286.4 275.8  92.0  914.9  (0.2)  18,681.6 7,994.7
 Cost of Sales - - (10,479.8)  (2,018.1) (737.5) (35.7)  (182.4)  (197.3)  (75.4)  (582.8)  0.2  (14,308.8) (7,442.1)

Gross Profit - - 3,229.3 290.6 263.8 58.0 104.0  78.5  16.6  332.1  -    4,372.8 552.7
 Advisory fee 20.8 - -  -   - -  -    -    -    -    (20.8)  -   -

Total Operating Profit 20.8 - 3,229.3 290.6 263.8 58.0 104.0  78.5  16.6  332.1  (20.8)  4,372.8 552.7
 SG&A (54.0) (1.8) (122.9)  (71.9) (42.7) (15.9)  (83.5)  (50.3)  (8.6)  (78.1)  19.2  (510.6) (478.7)
 Export Subsidy revenue - - -  -   - -  17.2  -    9.8  10.7  -    37.8 9.7
 Other Income/Expenses - (0.8) 0.0 (15.0) - -  -    -    -    5.5  -    (10.3) 6.8

EBITDA (before one-offs) (33.2) (2.6) 3,106.3 203.7 221.1 42.1 37.7  28.3  17.7  270.3  (1.7)  3,889.7 90.5
 Dividend Income - 33.4  -    -   - -  -    -    -    -    (33.4)  -   -
 Non Recurring - Revenues & Costs - -  0.2 1.6 6.3 0.0 3.6  (7.4)  0.2  0.3  6.0  10.8 22.8

EBITDA (33.2) 30.8 3,106.5  205.4 227.4 42.1 41.3  20.9  17.9  270.6  (29.0)  3,900.5 113.3
 Depreciation & Amortization (2.3) -  (955.7)  (53.0) (84.4) (15.1)  (23.1)  (27.8)  (1.1)  (18.8)  (11.4)  (1,192.8) (1,068.4)

EBIT (35.5) 30.8 2,150.8 152.4 143.0 27.0 18.2  (6.9)  16.7  251.8  (40.4)  2,707.8 (955.1)
 Finance Cost (129.8) (49.4)  (671.8)  (145.5) (13.9) (31.5)  (22.1)  (1.5)  (2.2)  (34.6)  -    (1,102.2) (851.4)
 Other Finance Cost - -  173.4  -   - -  -   -  -   - -  173.4 49.0
 Bank PIK - (37.5)  -    -   - -  -    -    -    -    -    (37.5) (32.9)
Bank fees (ERC-PIK) - -  -    -   - -  -    -    -    -    -    -   -
3rd Party Shareholder - (23.5)  (17.0)  -   (161.6) (20.5)  -    -    (0.1)  -    125.6  (97.3) (80.2)
 Interest Income 76.4 58.1  -    164.9 1.9 0.1  0.7  0.4  -    1.1  (120.4)  183.3 92.8
 Finance Lease Charges/ NPV LT assets - - 9.5  (9.8) (0.2) (5.8)  -    (13.2)  -    -    -    (19.5) (34.3)

EBT (before one-offs) (88.9) (21.5)  1,644.9  162.0 (30.8) (30.7)  (3.2)  (21.2)  14.4  218.3  (35.2)  1,808.2 (1,812.1)
 Gain (Loss) on sale of investments - -  -    -   - 546.3  -    -    -    -    (546.3)  -   -
 Impairments/Write-downs (52.1) (192.0) (1.1)  (0.7) (3.5) (3.0) (0.9)  -    (1.3)  2.7  244.4  (7.6) (11.8)
 Acquisitions, legal and restructuring (24.2) 842.8  -    -   (0.0) -  -    -    -    -    -    818.6 1.2
 Share in Associates’ Results - -  -    -   0.4 -  (4.5)  -    -    -    (8.2)  (12.3) 9.0
 CSR (0.3) -  -    (2.3) - -  -    -    -    -    -    (2.5) (9.5)
 Provisions - (140.7)  -    (52.8) (64.3) (0.2)  (1.3)  (0.6)  (1.7)  (15.7)  -    (277.3) (107.0)
 Discontinued operation - - - - - - -  -    -    -    -    -   -
 FOREX (406.1) (67.5)  118.6 (16.8) (802.8) 0.2 21.6  10.8  (112.4)  18.7  9.8  (1,225.9) 17.4

EBT (571.5) 421.1 1,762.5 89.5 (901.1) 512.5 11.6  (11.0)  (101.0)  224.1  (335.5)  1,101.1 (1,912.8)
Taxes (0.7) -  (5.6)  (31.0) (35.0) -  -  (2.3)  0.2  (57.9)  1.4  (131.0) (42.3)

Net P/L Before Minority Share (572.2) 421.1 1,756.8 58.5 (936.1) 512.5 11.6  (13.3)  (100.8)  166.1  (334.1)  970.1 (1,955.1)
Minority Interest - - 1,036.3 26.0 58.5 161.3  (0.3)  (0.0)  (0.0)  116.1  156.2  1,554.2 (1,476.5)

Net Profit (Loss) (572.2) 421.1 720.5 32.4 (994.6) 351.1 11.8  (13.3)  (100.8)  50.0  (490.2)  (584.1) (478.6)

* Miscellaneous includes UCF, Wafra & Sphinx Egypt.

^ T&L represents Transportation & Logistics
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Energy Cement  T&L^ Mining Agrifoods Others

QH  Orient Silverstone NDT CCTO ASCOM Falcon  Misc.* Grandview 1Q 2022 
Aggregation

Eliminations/
SPVs  1Q 2022  1Q 2021

Current Assets
Trade and Other Receivables  3,109.8  4,442.4  2,080.3  1,954.8  127.0  482.8  123.9  561.9  1,102.2  13,985.2  (4,043.3)  9,942.0 5,464.8
Inventory -  1,785.7  516.2  756.4  22.2  102.7  278.8  39.8  440.2  3,942.2  (0.0)  3,942.2 2,869.3
Assets Held For Sale -  -    -    5.7  -    -    -    137.5  9.5  152.7  (129.2)  23.5 35.0
Cash and Cash Equivalents 39.7  1,646.9  6,463.8  95.5  218.6  67.4  71.8  12.7  352.0  8,968.3  74.7  9,043.0 4,832.9
Others -  -    -    -    -    -    16.0  -    -    16.0  (0.0)  16.0 13.2
Total Current Assets  3,149.5  7,875.0  9,060.3  2,812.5  367.9  652.9  490.6  751.9  1,903.9  27,064.4  (4,097.8)  22,966.6 13,215.2
Non-Current Assets
PP&E  8.2  63,607.4  3,438.5  3,118.8  707.6  860.0  791.0  654.6  1,195.5  74,381.6 (20.6)  74,361.0 66,111.3
Investments  5,547.1  -    52.1  353.3  -    88.5  -    4.9  101.4  6,147.3  (5,586.6)  560.7 622.0
Goodwill / Intangible assets  13.1  308.6  413.5  -    -    1.8  -    -    -    737.0  60.1  797.1 794.4
Others  4,315.9  40.0  373.3  238.7  -    -    356.1  -    -    5,324.0  (4,336.9)  987.1 1,092.8
Total Non-Current Assets  9,884.3 63,955.9  4,277.4  3,710.8  707.6  950.3  1,147.1  659.5  1,297.0  86,589.9  (9,884.0)  76,705.9 68,620.5
Total Assets  13,033.8 71,830.9  13,337.7  6,523.3  1,075.6  1,603.1  1,637.7  1,411.4  3,200.9  113,654.3  (13,981.8)  99,672.5 81,835.7
Shareholders’ Equity
Total Equity Holders of the Company  3,590.8 8,678.9  1,328.6  (7,433.7)  (793.3)  (122.5)  (44.6)  (1,090.7)  163.5  4,277.1 (17,312.4)  (13,035.3) (10,851.1)
Minority Interest  - 5,059.9  610.9  1,913.9  (276.3)  (92.1)  (0.0)  (1.5)  537.5  7,752.2  5,182.6 12,934.8 10,992.8
Total Equity  3,590.8 13,738.8  1,939.5  (5,519.7)  (1,069.6)  (214.6) (44.7)  (1,092.2)  701.0  12,029.3  (12,129.8)  (100.5) 141.8
Current Liabilities
Borrowings  7,327.1  41,210.0  5,292.7  1,149.8  -    278.1  80.3  84.1  1,058.3  56,480.4 3,314.4  59,794.9 49,076.5
Trade and Other Payables   1,883.6  5,740.9  3,073.0  2,052.4  2,013.0  591.7  1,108.6  1,968.3  729.9  19,161.3  (2,670.2)  16,491.1 14,069.1
Shareholder Loan  -    760.0  -    2,975.2  -    -    -    150.8  -    3,886.0  (0.0)  3,886.0 2,735.7
Provisions                                                               230.7  -    335.1  2,352.5  25.5  27.7  27.9  16.7  62.7  3,078.8 639.0  3,717.8 2,141.3
Liabilities Held For Sale   -    -    -    0.2  -    -    -    0.8  -    1.1 1.0  2.0 1.8
Total Current Liabilities   9,441.5 47,710.9  8,700.8  8,530.2  2,038.6  897.4  1,216.8  2,220.7  1,850.9  82,607.7  1,284.2  83,891.9 68,024.3
Non-Current Liabilities   -   
Borrowings   -    9,242.3  1,750.5  -    -    887.2  -    28.4  186.3  12,094.6  0.0  12,094.6 10,245.8
Shareholder Loan   -    337.3  -    3,395.5  -    -    -    253.6  -    3,986.4  (3,174.8)  811.6 1,059.7
Long-Term Liabilities   1.5  801.7  946.9  117.3  106.6  33.2  465.6  0.9  462.7  2,936.3  38.5  2,974.9 2,364.2
Total Non-Current Liabilities  1.5 10,381.2  2,697.4  3,512.8  106.6  920.4  465.6  282.9  649.0  19,017.3  (3,136.2)  15,881.1 13,669.6
Total Liabilities  9,443.0 58,092.1  11,398.2  12,043.0  2,145.2  1,817.8  1,682.4  2,503.6  2,499.9  101,625.0  (1,852.0)  99,773.0 81,693.9
Total Equity and Liabilities  13,033.8 71,830.9  13,337.7  6,523.3  1,075.6  1,603.1  1,637.7  1,411.4  3,200.9  113,654.3  (13,981.8)  99,672.5 81,835.7

* Miscellaneous includes UCF, Wafra & Sphinx Egypt.
^ T&L represents Transportation & Logistics
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Product  LPG 
Light 

Naphtha 
Reformate Fuel Oil Jet Fuel Diesel 

Total 
Supplied to 

EGPC 

1Q21 (tons) 19,536 48,643 82,106 122,435 - 333,918 606,637 

1Q22 (tons) 36,350 65,250 132,035 39,489 21,142 649,694 943,960 

Change 86% 34% 61% -68% High 95% 56% 
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683.8 1,001.3 46%

85.9 221.1 157%

 447.2 756.0 69%

99.7 199.7 100%

 7,827  20,563 163%

 1,324.5  6,626.7 400%

 241  304 26%

 139.7 197.3 41%

 68.1 51.7 -24%

 213  394 85%

80.1 53.7 -33%

5.4 (8.6) N/A

178.0  289.4 63%

158.7 171.7 8%

(0.8) 13.2 N/A

1.7  1.6 -11%

Qalaa Holdings’ operational cement platform company is ASEC Holding, 

which comprises cement manufacturing (ASEC Cement that has two 

production facilities: Al-Takamol Cement in Sudan and Zahana Cement Co. in 

Algeria); construction (ARESCO and ASEC Automation); and technical 

management (ASEC Engineering and ASENPRO). 



 

 

 QALAAHOLDINGS.COM 17 

 

1Q 2022 BUSINESS REVIEW  

CAIRO, EGYPT: 30 June 2022 

 



 

 

 QALAAHOLDINGS.COM 18 

 

1Q 2022 BUSINESS REVIEW  

CAIRO, EGYPT: 30 June 2022 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 QALAAHOLDINGS.COM 19 

 

1Q 2022 BUSINESS REVIEW  

CAIRO, EGYPT: 30 June 2022 

 

Sector Review: Packaging & Printing 

Through its subsidiary National Printing Company, Qalaa Holdings has invested in the printing 
and packaging sector with investments of over USD 60 million to date. 

 
 

  

182.4 320.0  75% 

28.9 62.0  115% 

 7,768  9,892  27% 

294.5 563.0  91% 

51.2 209.0  308% 

 33,984   34,725  2% 

97.5 179.0  84% 

10.9 18.0  65% 

 8,328  10,543  27% 
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 230.4   286.4  24% 

 13.1   37.7 188% 

7.2 9.8 35% 

1.1 2.2 92% 

 2.6  3.5 38% 

 (0.3)  0.3  N/A 

 81.7   52.0  -36% 

 3.4   (2.2) N/A 

 -     929.7  N/A 

 (47.3)  (25.9) 45% 
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SHARE INFORMATION  

CCAP.CA on the EGX 

Number of Shares 1,820,000,000 

Of which Preferred 401,738,649 

Of which Common 1,418,261,351 

Paid-in Capital EGP 9.1 bn 

INVESTOR RELATIONS CONTACTS  

Mr. Amr El-Kadi 

Head of Investor Relations & CRO 

akadi@qalaaholdings.com 

Tel: +20 2 2791-4440 

Fax: +20 2 2791-4448 

 

Ms. Nora Ghannam 

Investor Relations Officer 

nghannam@qalaaholdings.com 

Tel: +20 2 2791 4440 

Fax: +20 2 2791-4448 

 
 

SHAREHOLDER STRUCTURE 

(as at 31 March 2022) 

 
 

CCP, 
23.5%

Olayan, 
9.1%

EIIC, 5.5%
Dubai Holding, 3.8%

CIB, 2.9%

Others, 
55.2%


