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Egyptian Transport & Commercial
Services Company (EGYtrans) SAE

Attn. Mrs. Abir Leheta — Chairman
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RE: Nonbinding offer for a
partnership
We, H.A. Utilities Holding BV

(“Owner” or “Seller”), fully own H.A.
Utilities BV (*DutchCo”), which is a
leading company in infrastructure, its
related services, including water
treatment and desalination, as well as
renewable energy.

In light of the Egyptian Government’s
economic reforms and development
programs, which yielded economic
growth and a positive trend in the
Egyptian Exchange (“EGX”) during
2020, despite the global challenges in
the same year. Additionally, we (the
“Owner”) plan to expand in Egypt by
finding partnership and integration
opportunities with promising Egyptian
players to expand our activity in Egypt
and the region, as well as build joint
platforms in infrastructure, transport
and logistics. We (the “Owner”)
identified your esteemed company as a
pioneer in the field of transport,
warehousing, logistics and
complementary services, besides being
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a  publicly-listed
favorable potential.

company  with

Accordingly, we are delighted to
present this nonbinding offer to
integrate our businesses, by way of
EGYtrans acquiring 100% of the
DutchCo, provided that the
consideration will be an indebtedness
owed to the Seller and settled by
issuance of additional shares in your
esteemed company at a fair value
determined by an independent financial
advisor, upon fulfilling all legal and
regulatory requirements to complete the
transaction. Based on the information
available in the public domain and EGX
disclosures, we as Seller tentatively
expect the fair value of your company to
be in the range of EGP 12 per share to
EGP 13 per share for a total market cap
of EGP 375 million to EGP 405 million

while we expect the fair value of the
DutchCo to be in the range of EGP 680
million to EGP 800 million based on a
relative value of 1.63x to 1.9x in favor
of the DutchCo.

Please observe that this nonbinding
offer gives your esteemed company’s
shareholders a premium of 20% above
the value-weighted-average-price per
share in the last six months. In addition
to an opportunity for a partnership to
expand in various sectors of
infrastructure, particularly the fast
growing  water  treatment and
desalination, as well as renewable
energy leveraging our experience and
investments in these sectors, which will
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add weight to the company on EGX and
increase its market cap, as well as share
price upside.

Sincerely, coo_ppaiill g ot YN iy gads |yliai
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