News Release

CAIRO, EGYPT: 1 July 2020

Qalaa Holdings records a 191% y-0-y increase in 1Q2020 revenues to
EGP 10.4 billion with growth primarily driven by booked sales revenue
from ERC on its first full income statement post its recognition as an
operational asset in 1Q20, as well as solid performances from TAQA
Arabia and Nile Logistics

ERC is operating at 100% capacity and began booking sales revenue and a full income statement
as of January 2020; Continuous strengthening of COVID-19-related health, safety and business
continuity measures sees Qalaa well positioned to navigate upcoming period of uncertainty

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 quarter ended 31 March 2020 recording total
revenue of EGP 10.4 billion, up 191% y-o0-y.

Qalaa’s top line performance in 1Q20 was primarily driven by the EGP 6.8 billion booked by ERC on its first
full income statement post its recognition as an operational asset at the beginning of January 2020. ERC’s
revenues made up 66% of Qalaa’s consolidated top line for the quarter. Growth at the consolidated level was
further supported by an 18% y-0-y top line expansion at TAQA Arabia on the back of solid performance across
its gas, marketing, and power divisions and with a growing contribution from TAQA Solar. Moreover, Nile
Logistics also delivered strong results, witnessing a year-on-year revenue increase of 81% in 1Q20 on the back
of capacity expansions at the coal/pet coke storage facilities, commencement of the grain warehouse, and
increased efficiencies at the inland container depot.

“The first quarter of 2020 marked a milestone for Qalaa with the booking of revenues by the Egyptian Refining
Company (ERC), a development that has been years in the making,” said Qalaa Holdings Chairman and Founder
Ahmed Heikal. “T am pleased to report that in its maiden quarter ERC has been operating at 100% capacity
utilization with all processes running smoothly. Meanwhile, Qalaa’s growth was also supported by continued
strong performance at TAQA Arabia and Nile Logistics, both of which are delivering growth and proving
resilient in the face of COVID-19. Moreover, at National Printing, the company achieved healthy growth in
1Q20 EBITDA, with its performance set to continue particularly with El Baddar’s new plant coming online
during the second half of 2020.”

While the recent volatility in the oil market and the narrowing in heavy fuel oil (HFO) to diesel spreads have
adversely impacted the refinery’s profitability, ERC recorded an EBITDA of EGP 442.2 millionin 1Q20. ERC’s
EBITDA contribution pushed Qalaa’s consolidated EBITDA in 1Q20 to EGP 773.2 million, registering a strong
year-on-year increase of 105%. Consolidated EBITDA growth also came on the back of strong performances
at all of TAQA Arabia’s divisions as well as operational improvements at Nile Logistics and National Printing.
Excluding ERC, Qalaa’s EBITDA would have declined 12% year-on-year to EGP 331.0 million in 1Q20 on the
back of ASEC Holding’s subsidiaries that were impacted by an underperforming cement market in Egypt as
well as rising energy costs and a 35-day strike at Al Takamol Cement in Sudan that ended in March 2020.
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Additionally, ACCM’s exports (an ASCOM subsidiary) were negatively impacted by diminished international
trade as a result of COVID-19.

Qalaa Holdings recorded a net loss after minority interest of EGP 405.1 million in 1Q20 compared to a net loss
of EGP 154.6 million in the same period last year. The decline was driven by ERC’s loss before minority interest
of EGP 1.4 billion in 1Q20 due to the pressure on HFO and diesel spreads and an overall soft oil market as
previously mentioned.

“Despite the nationwide curfew and general disruption in economic activity that has resulted from COVID-19,
we remain hopeful, as most of our companies continued to post year-on-year growth. At this time, we are
prioritizing the health and well-being of our more than 17,000 employees across our subsidiaries and we have
decided to maintain our full work force with no layoffs at this time,” said Heikal

“The serious challenges caused by COVID-19 cannot be underestimated, however, we are taking the necessary
measures to navigate them, just as we have managed to weather previous crises. As a new normal sets in, we
expect to see accelerated growth trends across our portfolio,” said Hisham El-Khazindar, Qalaa Holdings Co-
Founder and Managing Director.

“At ERC, while the past few months witnessed a dislocation of global oil and petroleum products markets,
including severe pressure on diesel prices, and while we see this situation persisting and potentially deteriorating
in the second quarter and beyond, we remain confident in ERC’s long-term fundamentals and its ability to
deliver significant incremental value to Qalaa’s bottom-line in due time. In the meantime, we have set in motion
a debt relief program with our lenders that will see ERC’s obligations temporarily deferred to December 2020,
at which point we are hopeful that market conditions will have normalized.” El-Khazindar explained.

“We also continued to make headway on our debt restructuring initiatives, which should result in debt reduction
at a number of platforms, namely ASEC Holding, Nile Logistics and GlassRock. Qalaa is also exploring avenues
to benefit from the Egyptian government’s stimulus plan and relief measures in response to the COVID-19
pandemic, including energy price cuts, interest rate cuts and a six-month deferral on debt payments. These relief
measures will further support Qalaa Holdings’ liquidity position.” El-Khazindar added.

“As we navigate forward, we continue to adopt strengthened health and safety measures across our organization,
including stringent hygiene and disinfection protocols, limiting the number of in-office and on-site employees
to adhere to social distancing guidelines, and strengthening our IT infrastructure to support higher levels of
work-from-home policies until such time it is deemed safe to return to our offices at full capacity. We remain
confident in our ability to weather the challenges and ensure business continuity, and we look forward to
remerging as a stronger and leaner organization once the COVID-19 crisis resolves,” concluded El-Khazindar.

Qalaa Holdings’ full business review for 1Q 2020 and the financial statements on which it is based are now
available for download on ir.galaaholdings.com.

—Ends—
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Previous Qalaa Holdings press releases on this subject and others may be viewed online from your computer,
tablet or mobile device at galaaholdings.com/newsroom

Qalaa Holdings (CCAP.CA on the Egyptian Stock Exchange) is an African leader in energy and infrastructure.
Formerly known as Citadel Capital, Qalaa Holdings controls subsidiaries in industries including Energy,
Cement, Transportation & Logistics, Mining and Printing & Packaging. To learn more, please visit
galaaholdings.com.

Forward-Looking Statements

Statements contained in this News Release that are not historical facts are based on current expectations, estimates, projections, opinions
and beliefs of Qalaa Holdings. Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance
should not be placed thereon. Certain information contained herein constitutes “targets” or “forward-looking statements,” which can be
identified by the use of forward-looking terminology such as “may,” “will,” “seek,” “should,” “expect,” “anticipate,” “project,”
“estimate,” “intend,” “continue” or “believe” or the negatives 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.

For more information, please contact

Ms. Ghada Hammouda ghammouda@qalaaholdings.com
Chief Marketing and Sustainability Officer Tel: +20 2 2791-4439
Qalaa Holdings Fax: +20 22 791-4448

Mobile: +20 106 662-0002
Twitter: @galaaholdings



skl ole

YoV ailsy \ G 5salall

e pa Jg¥) al) A dda Jlla Vo6 el 70 4 4 gl Ay AadAl) <l ) gad
oy A ALalS JAa daild J gl Ao Sl 4 jeaal) AS i) £ g pdia ] ) St Judady Y0 Y
S8l eI Lagedag Yo Yo ale cra oY) au sl G 1 Jkie ) AbaBil) ) ual) Cpana Adpiial

S o Jili g Ay pe A8l S

H G e ) 4 LLalS Ji Laild 9] Ao 4l ) Jidmii £ pa L) 4L Jal sy ySill 4y jicaal] Sy i) £ g piia Juio il
(19 — 2808) Lig 58 (ugpd JLdili] jblia 5 I3y Jac Y] 4y ) paies] g oSl g dawaal) Cilp | sa) g shals dan) pat o jili dalilg ¥ o ¥ o
ALdal) 5 il SIS 4 dileial) cilualll jglady

thu]\u.c——p@y\w\jg\ﬁu\Q\J%\@bh\)éﬂ@}—(CCAPCA%M\LAJ}J‘JJS)AM\&S).&@}J\QJ;\
oo e I sl OO agin ke )+, € dmanall Y1 sl G Yo Yo Gusba T b gl ALl 5 il dannall ALl
(a5 phall it ey Ll Jas Al Ul ey K1 Ayl 4,500 (i e Ty A Sty 0l ) i CS1_Y1 s oS5
3] i LS 55 pud SO Al 3l ) Mam) (g 71T e S Y+ Y ale e D51 ) (ge 5t i) J o)

@)}\);Q)gﬁ\;ﬁﬁ\)hl\ubngﬂ\c\fﬂ\d_.as,\c\' AR ebwdj\ﬂ@)\d)a/.\/\g}.\_mdda.ag@g)s‘u\.kﬁ)_u
M)E@&ML;M}SLL\JQS G caailSs M\iﬁu\&whm‘!\ubm}\}A&Mcuj)ﬂ\ﬁbﬁw\@}uﬁ}

“_A}).ul\easﬂ/eaﬂl\ S QEJMMM\J\MM\aJhJJJuﬁuu.\;cc).\ﬂ\&md)sA AN nguddu.\\.@\d\).\\)m;)m@
b glall o 3R Aaliw Al 3l a;hﬁ\uu;.\uc)\mﬂu._lﬁ\;l\ wﬁ&éwdﬂdé!ﬁh‘ﬂh

Dot e laal 5 B3 28 Yo Y ale (e S0V aoll o Aalill AS 558 1) Galaa iy 5 (s JSo daal ) 5SAN e sl (Lol 128 A
Jﬁg\w\dﬁj\}u}}ﬂ\w\mammu\}mm‘){)&ﬂbw\‘ﬂs‘)ﬁd\ub\f\dmu;h;;..a@wﬂ\‘\s Q\)\A.I\
#um;&dgb}@gﬁﬁ&éﬂ(;}ﬂ\dfﬂu\ul..a\}.a;«hs,\ﬂl:\las@A;;\ﬁj;@;b?\ﬁ&da&é!t;yﬂ\d}aﬁ
il yall aad J8 Aglin i) 2L, el )] e Slcad (S 5 Lgiia, ) 4 il gl ¥ ame 4nSay Lo g5 (V4 — 28 6€) (pu gy
D)l A8 58 Jul ae ALdall 5 il A o3 a8 ) jiall 5 AS 58l g gl e1aY) Juady e Ldall ik 511 AS 5l SINEIuY 5 SN Y 5 23l odll

ol aladl (e A Cacaill J3A 3aal) ) shid) gaiian

agin Osale YYY,Y dasiil 71 00 (5 g Janay Aalil) 4S50 i) 5 DY) 5 23 gdll 5 (il jual) auad J8 A b il ~ Ly 5N Candi )
) et J A5 Ul Jined 8 Sl el 38500 g 5 i e @lld G i Y0 Y ale e IS sl s
O GO a5 Agallal) Laill (3) sl ) il ade (e a1 e 3yl i JDA 4in (ygale £, Y Aoy SN 5 SN Y) 5 200 Gl
3ol (yui 5 A ye A8 AS 58 Cile U anaad (g 8l oo ) ALY cp 5 il il e ) Laa i 5 50l s gl lad
L) bl S 2 sl 48 50 g g il Al Sl Uy Y1 Sl s iy Aol i g 5 S o) (MU IS 550 Al )
oaliaily ¢ olall alall e J5Y) al) JBA dsia G sale YY), ¢ Zalil) 4S50 DGl g DY) g ) gl 5 il yall aad 8 Al )
SV Gl Yl s paan b Crianl] gl sl Cur Cuiau) gl & dalil) ClS Al il aad 5@l (o Cum (/1 Y wd}m
u;M‘U\JM\guu\ug&tmjgg,mww\w)ugm@\déauﬁwamuug\@d‘tsmm\@m
il e 1 Aty 4 gal) 5 )laill A8 pa (paliy (o oSl AS 5ua) Aa i) by glasS 5 il 5 yS) paia] o Sl 38 5y ppaail) ddaisl i
(V8 — 28 S) gy
ey il Hla Jiie Yo Y e ale 0 IV ol J3A ain Osale £40,) Aaiy Y1 (3 g8a ol 2y il ilaa 38,30 s
Aty TBY) 3 g md (8 Lk il SEU A peanl) 50 e 2S5 Cum bl alad) (e 8 5 i DA gin (ke 10,
Jopall s g slal) Sl o W G s dallall il (3) gousd ol yasial Jha 8 (el aladl (g Y gl IS L5 aia Slla ), €
Lo 0 LS



skl ole

YoV ailsy \ G 5salall

Sl a5 4y ) seand) el auans Jsadll Shaa i sd e ae ) Gle Al S8l e il e g3 )Y o JSas all
e Al el o) ) dadia 8 Coma g Al (o 3ST g (V9 — 28 6S) g b L) e 5 Gy ale 4 5y Apala®Y) Ada i lang s
Allead) (anlis ) ¢ salll axe g cpib sall aas o oY) ae dadlil) LgilS iy Wil ge Bl VY aadae ) slay (g1 (paila sall
Claasilly Blgia) ade 55 5 a5 5 AS 5l 31y o Aalall A8 58] i) gazanll g s gall @l 8l oAl Alia el dsils e
Lalie 361685 W slail da 33U yualail) g e ja) 48K 35 e Jual siall Lpam sm 4nSay La 25 (V3 — 28 6S) (g b LS (e dailil)
D) e (55A0 5 e Aaslill Ll HLafiin) apen i gai Aoy 285355 HaY) b Lle gl ciliaatl) Calis §lad s dga) 5o 8 Canas
gl sV ) 5 Al ) A 5Y)
ML;QL%J}J)AJJ.\}H\dM\&))&“MM\&H\L@J@H\»L)&”U\AM\ aJ\J‘}“dAJu;J\.\.UKAM&_i)Q\}
Sl ) el Aallaial g Agladl el JYA A 5 il chlasiall g Jagil) d\y\\_.\)k.a\w?;)ng; Sliase Zalal) 48 55 # 4l ila
AU sale Y Ll a6 e Al 3 3l JDA s oY1 58 55 ) ) Sadie s ladl alall e agdy 38 L g G a3l JDIA 48 gl ¢ Lia 5Y)
Lw;ql\j‘d;s.d\Mq)@ﬁ‘;\J_US.\H@)..AAI\I\SJ...\J\au\ﬂ\umq\mdphum@y%‘mﬁla@\@&uﬁl\uﬁi\
LSJA\ 'é).e ‘\-)"-)-*H‘ &L&A}‘\y‘ L.;J d\}“’y‘ EA}D J.@.J::\ U\ aJ\JY\ d.ou
S, 8l e 3o () 0 bl g it Al (L 00 A 3ale ) Jalad auaoa o Us gala Ll 1 ja) cal ) g 4alill o las 3Lal) &l
Jaial) Aad e Bl Jw Al ) e B laY) Gl S g ) ey S ol QU (43S 508 5 il elind de gana Lgia g cdadil)
30l el 5 AL e Gada e Gl oS il Calide Jleef e (V8 — 28 5S) g b Ll il sas (e Cadaiill 4 S
AS iy A gl il sine (ppeand S A i) Cile ) jaY) Sl daalise 5 1aY) a8 53 G ¢ gl A el S Sl () g s Jaali ae 4K30)
Aalal)
p ) kil GlI3 Loy eagill S 5 i) e Al 5 Al Cilel ja) (e ae (i 58 Al al e a 333 )l0Y1 ol sl sl
S 5l Ol jie (A il gall ) aian il siase (il e e laia V) ae Ll Gl il SV caila ) caiacd) o ddUal) Y oS 535 5
elgiil i el il e il sall (e 220 ST e (laal 4S5 5l A o) 31 A1 3y 3a3 (e Slaad il e g 5 Sall 1l ga s
o el LS 5 5al s e Ll JalS dalill Cile g y-fiall @8 o 5 S 530 e (e Jandl A5l 3l A5 gyl 535 4a) )1 4 3Y)
Gal,ll (19 — 28 ) da )l e s pall ) Lalaldati g clgdlae 4 ) il (laia g 43 1 cilanill jsla e 4,801 5 )08 a5 lay) 48
By dis e S
31aY) et s dadiall cilal iy A AL oYU cAaanall Al gibiil) 4S5 il olol dajlia s Aaldl) AS 5 ) Al 23 il Jrand oSy
.ir.qalaaholdings.com (s A asall 3545 e VoY Guole 1) b dpgiiall ALl 3 5l il 5 CalaaY

— ol Gl —
LSl i) gl IS g il g s gnall] 8 jgn) SIG (o dadil) S o 8 6 plal) 4y LAY cilibul) (ya ALalSH) e panall daflhra aSiSay
galaaholdings.com/newsroom &/ 4/ /is 5 L j_we
e ST s il 85 sumns Lpail s ¥) Laisl) 5 DLLY &) jlative 6 500 ) 4S i 4 (CCAP.CA 4 masl Lo sill 2 5S) daldlf 45 15
e la gleal) (o jadl | Caliil) g de Ll g cponil 5 ecoliiwna sl g Jiil) g cdaié ¥ g eCiia w¥) g A8 (ol dunil il Cile Uad
galaaholdings.com s <SY/ ad sal/

(Al £1 ) Aliinal) i)

Shlae e o) 18 (g shaiy 285 Aalall AS 5 Claina s o) 5T 5 )yl g cdllall il gl e Wil o i S5 (3iEa a3 Y il A5 50 3 35 ) 5l Ly
ol MalaalyIn (K 3ad 5l o3a (353 )l e sheall Glany o) ()5 LEY) sy s o ske JSE Adle Mo W) e Y s s A del s 583850 pi 5 Als jee e 53y yaa
j‘ "d—-a\y" ‘"szu" "J.\SJ" ‘vvz‘)_“uu ‘u@)uu ‘"L_s""““” ‘”U“"‘"’L" 5"&4)_..»" ‘"L“%J" dhuhﬁ] 1 e\éi:x_m\ d)&w“‘ Y ';QSAﬂJ u;l\:;“, (] ‘““"1.1.‘“"
o LgmasSas 1 lli e 1 58 s BT 08 2o ) AS 5o adll oY) 5 il ol Adadl) CilaaY) @3S 5 Al diall ilalhacadll o la y ol Lgia e s Lo o "aiin)"
Kl 5 Sl (oamy le dalil) 38 ool (g ging g Adiall il o Calaaly) o2

anb.ﬂ‘jemw
ghammouda@gqalaaholdings.com 83ga> 8L /I
+20 2 2791-4439 :-sla Laluraa¥ly Gsgudll gllad us,

+20 22 791-4448 : S
+20 106 662-0002 :Jse=s
@qalaaholdings: 4 5

(Qalaa Holdings) 4alaft a5, 4


http://www.citadelcapital.com/

