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Group Performance Highlights 

≡ EFG Holding had a good year, with a 34% Y-o-Y increase in revenues to reach its highest level ever at EGP14.7 billion in FY23, driven by enhanced 

Brokerage commissions, primarily from the Egyptian operations and unrealized gains on investments. Additional contributing lines of business included 

Asset Management’s strong increase in incentive fees primarily from FIM Partners noting that AM Egypt although of smaller magnitude also had a 

good year, Private Equity’s management fees growth, a continued upward trajectory in Valu’s revenues driven by its outstanding growth, and 

aiBANK’s notable top-line growth;

≡ The Group operating expenses (including provisions & ECL) rose 35% Y-o-Y to EGP9.8 billion, on higher employee expenses and other G&A particularly 

at EFG Hermes, followed by aiBANK; and higher provisions and ECL across EFG Finance lines of business and aiBANK;

≡ EFG Hermes had a strong year, with its revenues rising 32% Y-o-Y to EGP8.1 billion in FY23, driven primarily by its core operations, the sell-side and the buy-

side. Moreover, Holding & Treasury Activities revenues added 5% Y-o-Y to EGP3.1 billion, on higher unrealized gains on Investments/seed capital. Sell-side 

revenues rose 51% to EGP3.8 billion, lifted by Brokerage revenues which grew 73% Y-o-Y to EGP3.1 billion. Buy-side revenues leaped 75% Y-o-Y to close the 

year at EGP1.3 billion; mainly driven by robust growth in the Asset Management business, with its revenues rising 84% Y-o-Y to EGP1.0 billion;

≡ The Investment Bank total operating expenses rose 41% Y-o-Y to EGP5.7 billion in FY23, driven largely by higher employee expenses, followed by higher 

other G&A, with both reflecting inflation and USD denominated expenses in Egypt, and the impact of the Y-o-Y devaluation from regional operations 

expenses. Provisions & ECL declined 15% Y-o-Y to EGP167 million; on lower provisions mainly booked by Private Equity;

≡ EFG Finance platform revenues rose 17% Y-o-Y to reach EGP3.0 billion in FY23, underpinned by Valu, which was the main driver for EFG Finance’s top and 

bottom line in FY23, with its revenues spiraling up 78% Y-o-Y to EGP1.2 billion in FY23. The company continued to grow its operations, increase sales, 

contain expenses; thus, leading to a significant growth in its profitability. This was followed by Leasing and Factoring reporting higher revenues, with 

revenues from the former rising 23% Y-o-Y to EGP363 million and the latter adding 45% Y-o-Y to EGP120 million. This growth in revenues managed to mask 

lower revenues reported by Tanmeyah, which recorded 14% Y-o-Y decline in its revenues to reach EGP1.3 billion in FY23;

≡ EFG Holding net profit rose 47% Y-o-Y to EGP3.2 billion in FY23, driven primarily by Brokerage, Asset Management, Valu and aiBANK growth in 

profitability. Meanwhile, the Group net profit after tax and minority interest came at EGP2.5 billion, up 39% Y-o-Y;

≡ The Investment Bank net operating profits came at EGP2.4 billion, up 15% Y-o-Y in FY23. Meanwhile, net profit after tax and minority increased 20% Y-

o-Y to EGP1.6 billion in FY23, on lower deferred taxes and despite higher tax charges from the Investment Bank operations, particularly from 

profitable Egyptian operations.

≡ Operating expenses rose 17% Y-o-Y to EGP2.3 billion in FY23, driven primarily by higher provisions & ECL to reflect weaker macro-economic outlook used in 

ECL models; followed by higher employee expenses and other G&A expenses to mirror business growth, inflation and the translation of the USD 

denominated expenses;

≡ EFG Finance net profit after tax and minority rose 51% Y-o-Y to EGP349 million, lifted Valu’s profitability which off-set the decline in Tanmeyah’s profitability 

and the increase in Fatura’s losses.
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Group Performance Highlights – Cont’d

≡ A very buoyant year for the Commercial Bank, with aiBANK’s revenues soaring 61% Y-o-Y to EGP3.6 billion in FY23, driven by higher net interest 

income on the back of loan book growth and supported by an increase in the corridor rates. Moreover, Fees & commissions increased more than 

3x, largely on higher trade finance activities;

≡ aiBANK operating expenses including provisions & ECL rose 46% Y-o-Y to EGP1.8 billion in FY23, on higher salaries on the back of promotions, new 

hires and inflation; together with higher other G&A expenses to reflect operations growth, inflation and the devaluation impact on USD 

denominated expenses. Moreover, the increase in provisions & ECL mirror the management more conservative approach to enhance coverage 

ratios; in addition to loan portfolio growth;

≡ The Bank’s net profit after tax more than doubled, up 117% Y-o-Y to EGP1.1 billion (of which the Group’s share is EGP591 million) in FY23, as 

revenues growth outpaced the growth in expenses.
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Share Information

Stock Performance 4Q23

Analyst Recommendations Analysis

Shareholders structure

*Shareholders structure as of 31st  of December, 2023

51%

16.32 11%

Open 

Close

Hi Lo

Average Daily Turnover

14.75 19.46 14.39

EGP127.0 mn

Market Cap 

EGP23,821 mn
Shares 

1,459.60 mn

Q-o-Q

Q-o-Q

Consensus Recommendation Price Spread

* Based on 31st of December, 2023 closing price

Buy

Hold

Sell

3 60%

2

0

Average 

Target Price EGP 17.33

40%

0%

Potential Upside 6%

Spread* EGP 1.01

Stock Price Performance 

Institution Recommendation Target Price Date

HSBC Hold 14.3 Oct-23

Beltone Hold 17.7 Sep-23

Arqaam* Buy 17.9 Jun-23

CI Capital* Buy 18.4 Apr-23

Al Ahly Pharos* Buy 18.3 Mar-23

*Target prices adjusted for bonus shares distribution of 1 to 4

DF EFG3 

LIMITED (Natixis 

S.A), 12.26%

RIMCO E G T 

INVESTMENT 

L L C, 9.40%

THE BANK OF 

NEW YORK 

MELLON ( GDRs ), 

8.04%

Social 

Insurance Fund 

For 

Governmental 

Sector Workers, 

5.62%
EFG Hermes's 

ESOP Program, 

5.21%

Public, 

59.46%
Oct Nov Dec

EFG-Hermes HC HFI (Rebased)

Oct Nov Dec

Price Spread (Target Price - Price)



23.3

19.0

23.8

20.9

Dec-23 Dec-22

Shareholders' Equity* Market Capitalization

Balance Sheet 

Group Overview

EFG Holding Balance Sheet as at 31st of December 2023
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Total Assets, 

down 1% Q-o-Q

Total Equity/Market capitalization

In EGP bn

In EGP bn

* Equity Attributable to Shareholders

≡  At the end of Dec-23; 

Price/Book stood at 

1.0x

Assets - Liabilities In EGP million

Cash and Cash Equivalents 26,285 

NBFIs Loans Receivable 16,797 

Commercial Bank Loans 21,079 

Investment in Associates 845 

Merchant Banking Loans 748 

Asset Management Seed Capital 5,214 

Private Equity Seed Capital 1,925 

Fixed Assets and Real Estate 2,607 

Clients Investments at FVTPL (Structured Products) 680 

Payables to Clients at FVTPL (Structured Products) (680)

(Receivables - Payables) (4,549)

(Other Assets - Other Liabilities) (3,680)

Goodwill and Other Intangible Assets 2,316 

Trading and AFS Investments 4,810 

Investments at Amortized Cost 11,234 

Customer Deposits (50,634)

Short Term Bonds (749)

Short & Long term Loans* (6,851)

Minority (4,075)

Total 23,321 

*Predominantly includes NBFIs borrowings.

105.5

115.1
114.2

122.6 121.9

Dec-22 Mar-23 Jun-23 Sep-23 Dec-23



Fourth Quarter Results Review – 4Q2023I.



1,810 2,034

706
638

278
404

2,794
3,076

4Q23 4Q22

Employee Expenses Other G&A Provisions & ECL
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Revenue Breakdown By Line of Business

EFG Holding Operating Expenses, 

down 9% Y-o-Y
EFG Holding Net Profit After Tax and 

Minority Interest*, 

up 1% Y-o-Y

EFG Holding Net Operating Revenue,

down 12% Y-o-Y

In EGP mn In EGP mn

In EGP mn

Group Overview
Group Financial Highlights – 4Q2023

≡ Employee Expenses 
to Operating 
Revenues came at 
43% in 4Q23

EFG Holding Revenues Contribution by 

Platform
NPAT Contribution by Platform

2,089

3,185

1,003

7811,103

660
4,194

4,627

4Q23 4Q22

EFG Hermes EFG Finance aiBANK

398

712

226

14190
79

814 806

4Q23 4Q22

EFG Hermes EFG Finance aiBANK

*4Q22 net profit was restated because of the Purchase Price Allocation (PPA) Study 

on aiBank and Fatura

50%

69%

24%

17%

26%

14%

4Q23

4Q22

EFG Hermes EFG Finance aiBANK

49%

88%

28%

2%

23%

10%

4Q23

4Q22

EFG Hermes EFG Finance aiBANKHolding & 
Treasury, 4%

Brokerage, 
24%

Inv estment 
Banking, 7%

Asset 
Management, 

14%

Priv ate Equity, 
1%

Tanmeyah, 9%

Valu, 9%

Leasing, 
4%

Factoring, 1%

aiBank, 26%



EFG Hermes Overview
EFG Hermes Highlights – 4Q2023

EFG Hermes Revenues,

down 34% Y-o-Y

In EGP mn

EFG Hermes Expenses, 

down 22% Y-o-Y

In EGP mn

EFG Hermes Net Profit After Tax and 

Minority Interest, 

down 44% Y-o-Y

In EGP mn
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EFG Hermes Operational Highlights

EFG Hermes Revenues Contribution

USD22.4 bn

Brokerage Executions

-16% Y-o-Y, 7% Q-o-Q

232
companies

Research Coverage

USD3.1 bn

Investment Banking 

Deals Size

USD5.2 bn

Buy-Side AuMs

13% Q-o-Q, 17% Y-o-Y

164

2,120
1,291

733

633

332

2,089

3,185

4Q23 4Q22

Holding & Treasury Sell-side Buy-side

1,231

1,623

361

256

-19

142

1,572

2,021

4Q23 4Q22

Employee Expenses Other G&A Provisions & ECL

Holding & 
Treasury

8%

Brokerage
48%Inv estment 

Banking
14%

Asset 
Management

28%

Priv ate Equity
2%

398

712

4Q23 4Q22



Executions and Market Shares

EFG Hermes Overview
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Brokerage Overview – 4Q2023

Rank  

# 1

Market Share

32.0%

EGYPT (1) 

Executions:

$4,797 mn

(down 34% Y-o-Y)

Rank  

# 1

Market Share

43.4%

DUBAI

Executions:

$2,767 mn

(up 14% Y-o-Y)

Rank  

# 2

Market Share

16.1%

ABU DHABI

Executions:

$3,335 mn

(down 29% Y-o-Y)

Rank  

# 6

Market Share

5.9%

KSA (2)

Executions:

$5,738 mn

(up 18% Y-o-Y)

Rank  

# 1
36.8%
Market Share

KUWAIT

Executions:

$3,219 mn

(down 20% Y-o-Y)

Rank  

# 2

Market Share
43.4%

KENYA

Executions:

$236 mn

(up 123% Y-o-Y)

Rank  

N/A

Market Share

2.9%

PAKISTAN

Executions:

$132 mn

(up 128% Y-o-Y)

Rank  

# 4

Market Share
13.8%

NIGERIA

Executions:

$76 mn

(up 100% Y-o-Y)

Rank  

N/A

Structured Products

Executions:

$3 mn

(down 81% Y-o-Y) N/A

Indirect Presence

MENA 
Executions:

$1.8 bn

Frontier 
Executions:

$235 mn

Fees Contribution by Market/ProductAverage Daily Commissions

(1)Excluding special transactions and including UK (GDRs)

(2)Over brokers only

In USD thousand

*Egypt includes UK (GDRs)

**Others including; Oman, Lebanon, Jordan, Bonds, Structured 

Products, and EFG Hermes One 

***Based on 4Q23 figures

Brokerage Revenue by Region

In EGP mn

* Frontier Markets includes Pakistan, Nigeria, Kenya, and Other Frontier markets

**Other MENA includes; Oman, Jordan, and Bahrain

Brokerage Revenue by Country (Operations)

In EGP mn

* Includes Structured Products and Fixed Income

*Egypt includes UK (GDRs)

**Others including; Oman, Lebanon, Jordan, Bonds, Structured products, and EFG Hermes One 

105 84 77 
135 

205 
49 

41 35 

39 

44 

47 

41 51 

49 

49 

67 

60 58 

60 

52 

16 

18 12 

16 

15 

30 

28 30 

22 

27 

13 

14 12 

9 

11 

327 

285 276 

329 

403 

4Q22 1Q23 2Q23 3Q23 4Q23

Egypt* Kuwait KSA UAE Frontier Markets Qatar Others**

Egypt*, 

50.8%

Kuwait , 10.6%

KSA, 12.6%

Others**, 

2.7%

UAE, 12.8%

Frontier 

Markets, 3.6%

Qatar, 6.8%

941 

498 

43 

33 

10 

20 

994 

551 

4Q23 4Q22

MENA Frontier Markets Products*

12 

8 

14 

33 

53 

64 

104 

263 

2 

8 

14 

43 

81 

93 

125 

628 

Fixed
Income

Structured
Products

Other
MENA**

Frontier
Markets*

KSA

Kuwait

UAE

Egypt

4Q23 4Q22



≡ On the equity front, EFG Hermes acted as Joint Financial Advisor, Global Coordinator, Bookrunner 
and Underwriter on the landmark USD 1.2 billion, IPO of ADES Holding Company on the Saudi 
Exchange. The team also successfully completed the advisory on the USD 748 million IPO of OQ 
Gas Network in Oman. Lastly, EFG Hermes acted as Joint Bookrunner on the USD 315 million IPO of 
Dubai Taxi Company on the Dubai Financial Market. 

≡ On the debt front, the division successfully advised Orascom for Real Estate, on a syndicated ten-
year loan agreement of USD 194.2 million, to finance its leading project O West. Additionally, EFG 
Hermes executed the second issuance of the future flow securitized bond for CIRA Education 
worth USD 22.6 million, which comes as part of an approved EGP 2.0 billion program. Lastly, the 
team also advised Valu, Palm Hills Development and Qasatli Mortgage Finance Company on 
their securitized bond issuances worth USD 30.8 million, USD 13.6 million, and USD 5.1 million 
respectively.

≡ In the M&A space, the investment banking division successfully completed the advisory to UAE 
investment firm Global Investment Holding Ltd on the acquisition of a 30% in the Egyptian 
tobacco giant Eastern Company, in a transaction worth USD 625 million. 

EFG Hermes Overview

Investment Banking Revenue
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Investment Banking Research

In EGP mn

Number of Companies

Research coverage by Sector

Research Coverage Universe

USD3.1 bn

Aggregate Deals Size

ECM Deals Count

3 5

DCM Deals Count

Investment Banking and Research Overview – 4Q2023

220 224 231 231 237

118 118 120 123 123

338 342 351 354 360

4Q22 1Q23 2Q23 3Q23 4Q23

MENA Frontier

Consumer

3%

Energy & 

Utilities

64%

Financials

19%

Industrials

1%

Healthcare

1%

Materials

7%

Real Estate & 

Hospitality

1%

Telecoms & IT

4%

Acquisition of a 30% 

stake in

(USD625 mn)

November 2023

Buy Side Advisor

Global Investment 

Holding

IPO

(USD315 mn)

December 2023

Joint 

Bookrunner

IPO

(USD771 mn)

October 2023

JGC

Securitization 

December 2023

Financial Advisor, 

MLA, and 

Underwriter

(USD14 mn)

Future Flow 

Securitization 

November 2023

(USD23 mn)

Financial Advisor, MLA, 

and Underwriter

IPO

(USD1,219 mn)

October 2023

JFA

Advisory and 

Arrangement of a 

Debt Facility

November 2023

Financial Advisor, 

MLA, and Underwriter

(USD194 mn)

Securitization 

October 2023

(USD5 mn)

Financial Advisor, 

MLA, and 

Underwriter

M&A Deals Count

1

297 

182 

4Q23 4Q22

Securitization 

December 2023

Financial Advisor, 

MLA, and 

Underwriter

(USD30.8 mn)
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Asset Management Overview – 4Q2023

Egypt Asset Management Regional Asset Management “FIM”
Assets Under Management

In EGP  bn

Revenue Breakdown

In EGP  mn

Assets Under Management Revenue Breakdown

In EGP  mnIn USD  bn

AuMs Breakdown by 
Investor Type

AuMs Breakdown by 
Region

MENA, 100%

AuMs Breakdown by 
Investor Type

AuMs Breakdown by 
Region

* Other Fees include incentive fees and other net revenues

1.4 1.2 1.0 0.9 1.0 

14.8 
11.3 11.0 11.3 12.2 

19.7 

16.4 
14.1 13.2 12.6 

35.9 

28.9 

26.1 25.4 25.9 

Dec-23Sep-23Jun-23Mar-23Dec-22

Portfolios Money Market & FI Equity Funds

1.0 0.8 1.0 1.0 0.9 

2.4 
2.1 

2.3 2.0 
1.8 

3.3 

2.9 
3.2 

3.0 
2.7 

Dec-23Sep-23Jun-23Mar-23Dec-22

Funds Portfolios

MENA, 75.6%

Europe & UK, 

19.7%

North 

America, 2.1%

Asia, 2.5%

Public 

Pension 

Fund, 29.3%

Corporate Pension 

Fund, 17.9%
Foundation, 15.7%

Endowment, 2.2%

Sovereign 

Wealth Fund, 

16.3%

Financial 

Institution, 9.1%

Insurance 

Company, 1.3%

Family Office / HNW, 

3.0% Principal 

Capital, 5.4%

Pension Fund, 

3.0%

Private Bank, 

22.8%

Government Bank, 

17.5%

HNW / Family 

office, 0.4%

Insurance, 

1.9%

Government 

institution  , 

25.7%

Private 

Institution, 

24.7%

Foundation, 4.0%

21 
16 

54 

15 

76 

31 

4Q23 4Q22

Management Fees Other Fees*

188 
117 

316 

97 

504 

215 

4Q23 4Q22

Management Fees Other Fees*

* Other Fees include incentive fees and other net revenues
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Private Equity Overview – 4Q2023

Private Equity
Private Equity AuMs Evolution

In EGP mn

In USD mn

* Other Fees includes incentive fees and other net revenues

≡ Vortex Energy IV, a global renewable energy platform managed by the private equity arm of 
EFG Hermes, currently manages two companies, Ignis Energy and EO Charging and spans 
across two verticals within the Energy Transition sector, in renewable energy and e-mobility, 
respectively. Vortex Energy has been progressing on its fundraising for Vortex Energy IV, LP to 
enable further deployment further of capital across the Energy Transition landscape.

≡ UpH has continued to be the number 1 supplier to the market for life-saving IV solutions in 2023, 
covering the widening market gap left by other market players, and has significantly 
contributed to stabilizing the hospital pharmaceuticals supply market. UpH continues to focus 
on its strategic repricing of key products in its LVP product mix, supporting mitigation of rising FX 
rates and inflation impacting the overall cost structure of the sector. 

Awards/Rankings

Best Asset Management – Pan Africa
Best Broker in Africa – Pan Africa

Best Investment Bank & Asset Manager – Egypt
Best Broker – Egypt & Kenya

EMEA Finance – African Banking Awards

The Trading Platform of The Year – EFG Hermes One

Entrepreneur Middle East Tech Innovation Awards

CSR & ESG – EFG Holding
Investment Banking – EFG Hermes
Digital Solutions – EFG Hermes One

SME Banking – aiBank 
Euromoney Market Leaders

Most Innovative SME Financing Campaign & Best 
Emerging CEO in Business Banking – aiBank

Best Place to Work – Tanmeyah  
Global Economics

Online Trading Company of the Year – EFG Hermes One
Advisory Company of the Year – EFG Hermes

World Business Outlook

Best Independent Advisory Firm in North Africa and 
Best Trading Platform for EFG Hermes

Best SME Financier for aiBank

AGF

Best campaign for Valu
MENA Effie Awards

Best FinTech Company Egypt 2023 for Valu
2023 Global Banking & Finance Awards

Most Innovative Financial Technology Company in 
Egypt -  Valu

International Business Magazine

Fastest Growing Bank in the Arab Region - aiBANK

World Union of Arab Bankers

673 679 676 663 652 

Dec-23Sep-23Jun-23Mar-23Dec-22

51 
34 

3 
53 54 

87 

4Q23 4Q22

Management Fees Other Fees*



EFG Finance Outstanding 

Portfolio,

up 24% Q-o-Q

EFG Finance Overview
EFG Finance Highlights – 4Q2023

EFG Finance Revenues Contribution

13

EFG Finance Revenues,

up 17% Y-o-Y 
In EGP mn

EFG Finance Expenses, 

up 5% Y-o-Y
In EGP mn

EFG Finance Net Profit After Tax and 

Minority Interest*, 

up 1477% Y-o-Y
In EGP mn

In EGP bn

EFG Finance Tangible Equity,

up 70% Q-o-Q 
In EGP bn

*Excludes Leasing securitization of EGP2,708 million, and valU 

securitization of EGP2,212 million

357 367

379
283

180

80

37

34

9

15

1,003

781

4Q23 4Q22

Tanmeyah valU Leasing Factoring Fatura

328 290

292 345

78
30

698
665

4Q23 4Q22

Employee Expenses Other G&A Provisions & ECL
226

14

4Q23 4Q22

*4Q22 net profit was restated because of the Purchase Price Allocation (PPA) 

Study on Fatura

Tanmeyah

37%

valU

39%

Leasing

19%

Factoring

4%

Fatura

1%
18.7

15.115.515.615.2

Dec-23Sep-23Jun-23Mar-23Dec-22

2.1 

1.2

1.9
1.71.8

Dec-23Sep-23Jun-23Mar-23Dec-22



EFG Finance Overview
Tanmeyah and valU Overview – 4Q2023

KPIs

Tanmeyah Revenue
In EGP mn

336,356

Number of Active 
Borrowers

116,048
Number of Processed 

Applications

4,782

Total Staff

71,954

Number of Loans 
Issued

Average 
Arrangement Fees

604 K
Number of 

Transactions

14

valU Revenue
In EGP mn

On-books 
Outstanding folio

EGP1.9 bn

Limits Activated 
Value Average SpreadAverage Interest 

Rate

1.5 mn

Number of valU 
App Customers

Receivables Value 
of New Contracts

6,568
Number of 
Merchants

KPIs

EGP2.9 bn

Loans Issued

14 Months

Portfolio Tenure

Outstanding Portfolio
In EGP bn

Outstanding Portfolio
In EGP bn

*Excludes Securitized Portfolio of EGP2,212 million

4.6

4.24.1
4.24.3

Dec-23Sep-23Jun-23Mar-23Dec-22

357 

367 

4Q23 4Q22

379 

283 

4Q23 4Q22

6.2

4.5
3.7

4.23.9

Dec-23*Sep-23Jun-23Mar-23Dec-22
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Leasing and Factoring Overview – 4Q2023

Transacting 
Customers

Factoring RevenueFactoring Portfolio
In EGP mnIn EGP bn

20
Number of New 

Contracts

EGP1.6 bn

Net Financed Amount 
for New Contracts

Leasing Revenue
In EGP mn

KPIs

On-books 
Outstanding Portfolio

EGP1.3 bn

Net Financed 
Amount Average Spread

76
Number of Existing 

Clients Average Spread

231
Average Portfolio 

Tenor - Days

KPIs

Leasing On-Books Portfolio
In EGP bn

EGP2.5 bn

Receivables Value of 
New Contracts

*Excludes Securitized Portfolio principal amount of EGP2,708 million

Leasing Factoring

5.5

4.3

5.7
4.9

4.4

Dec-23*Sep-23Jun-23Mar-23Dec-22

2.4
2.22.1

2.3
2.6

Dec-23Sep-23Jun-23Mar-23Dec-22

180

80

4Q23 4Q22

37
34

4Q23 4Q22

Average Spread

EGP8.5 bn

Average Ticket Size



Business Lines Overview
aiBANK Operational and Financial Overview – 4Q2023
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KPIs

Loans by Type Deposits by Type

6%

NPLs

124%

Coverage Ratio

5.4%

Net Interest 
Margin

21.8%

ROAE

2.2%

ROAA

45%

Gross 
Loans/Deposits

EGP22.8bn

Gross Loans

EGP50.9bn

Deposits

19%

Capital 
Adequacy Ratio

EGP61.5bn

Total Assets

aiBank Operating Expenses, 

up 34% Y-o-Y
aiBank Net Profit After Tax and 

Minority*, 

up 139% Y-o-Y

aiBank Net Operating Revenue,

up 67% Y-o-Y
In EGP mn In EGP mn

In EGP mn

Corporate

53%

Retail

34%

SMEs

13%

Current & 

Saving 

Accounts

42%

Term 

Deposits

56%

Others

2%

737

509

309

118

57 

32

1,103

660

4Q23 4Q22

Other Revenues Net Fees & Commissions

Net Interest Income

252

121

53

37

220

232

525

390

4Q23 4Q22

Employee Expenses Other G&A

Provisions & ECL

190

79

4Q23 4Q22

*4Q22 net profit was restated because of the Purchase Price 

Allocation (PPA) Study on aiBank



Full Year Results Review – FY2023I.



6,059
4,575

2,701

1,926

1,080

767

9,841

7,268

FY23 FY22

Employee Expenses Other G&A Provisions & ECL
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Revenue Breakdown By Line of Business

EFG Holding Operating Expenses, 

up 35% Y-o-Y
EFG Holding Net Profit After Tax and 

Minority Interest*, 

up 39% Y-o-Y

EFG Holding Net Operating Revenue,

up 34% Y-o-Y

In EGP mn In EGP mn

In EGP mn

Group Overview
Group Financial Highlights – FY2023

≡ Employee Expenses 
to Operating 
Revenues came at 
41% in FY23

EFG Holding Revenues Contribution by 

Platform
NPAT Contribution by Platform

8,134
6,165

2,978

2,549

3,608

2,245

14,720

10,959

FY23 FY22

EFG Hermes EFG Finance aiBANK

*FY22 net profit was restated because of the Purchase Price Allocation (PPA) 

Study on Fatura and aiBnak

55%

56%

20%

23%

25%

20%

FY23

FY22

EFG Hermes EFG Finance aiBANK

62%

72%

14%

13%

24%

15%

FY23

FY22

EFG Hermes EFG Finance aiBANK
Holding & 

Treasury, 21%

Brokerage, 
21%

Inv estment 
Banking, 5%Asset 

Management, 
7%

Priv ate Equity, 
2%

Tanmeyah, 9%

Valu, 8%

Leasing, 2%

Factoring, 1%

aiBank, 25%

1,558
1,296

349

231

591

275

2,498

1,803

FY23 FY22

EFG Hermes EFG Finance aiBANK



EFG Hermes Overview
EFG Hermes Highlights – FY2023

EFG Hermes Revenues,

up 32% Y-o-Y 

In EGP mn

EFG Hermes Expenses, 

up 41% Y-o-Y

In EGP mn

EFG Hermes Net Profit After Tax and 

Minority Interest, 

up 20% Y-o-Y

In EGP mn

19

EFG Hermes Operational Highlights

EFG Hermes Revenues Contribution

USD81.7 bn

Brokerage Executions

-15% Y-o-Y

232
companies

Research Coverage

USD7.6 bn

Investment Banking 

Deals Size

USD5.2 bn

Buy-Side AuMs

13% Q-o-Q, 17% Y-o-Y

3,060 2,914

3,809

2,528

1,265

723

8,134

6,165

FY23 FY22

Holding & Treasury Sell-side Buy-side

4,236

3,092

1,298

760

167

196

5,702

4,048

FY23 FY22

Employee Expenses Other G&A Provisions & ECL

Holding & 
Treasury

38%

Brokerage
38%

Inv estment 
Banking

9%

Asset 
Management

12%

Priv ate Equity
3%

1,558

1,296

FY23 FY22



Executions and Market Shares
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Brokerage Overview – FY2023

Rank  

# 1

Market Share

33.2%

EGYPT (1) 

Executions:

$11,417 mn

(down 18% Y-o-Y)

Rank  

# 1

Market Share

39.0%

DUBAI

Executions:

$10,761 mn

(up 7% Y-o-Y)

Rank  

# 2

Market Share

17.5%

ABU DHABI

Executions:

$15,207 mn

(down 13% Y-o-Y)

Rank  

# 6

Market Share

6.0%

KSA (2)

Executions:

$21,478 mn

(up 6% Y-o-Y)

Rank  

# 2

Market Share
35.7%

KUWAIT

Executions:

$11,741 mn

(down 29% Y-o-Y)

Rank  

# 2

Market Share
38.5%

KENYA

Executions:

$452 mn

(down 20% Y-o-Y)

Rank  

N/A

Market Share

3.5%

PAKISTAN

Executions:

$347 mn

(up 3% Y-o-Y)

Rank  

# 4

Market Share
9.5%

NIGERIA

Executions:

$255 mn

(up 20% Y-o-Y)

Rank  

N/A

Structured Products

Executions:

$27 mn

(down 93% Y-o-Y) N/A

Indirect Presence

MENA 
Executions:

$8.9 bn

Frontier 
Executions:

$1.1 bn

Fees Contribution by Market/ProductAverage Daily Commissions

(1)Excluding special transactions and including UK (GDRs)

(2)Over brokers only

In USD thousand

*Egypt including UK (GDRs)

**Others including; Oman, Lebanon, Jordan, Bonds, Structured Products 

and EFG Hermes One 

***Based on 9M23 figures

Brokerage Revenue by Region

In EGP mn

* Frontier Markets includes Pakistan, Nigeria, Kenya, and Other Frontier markets

**Other MENA includes; Oman, Jordan, and Bahrain

Brokerage Revenue by Country (Operations)
In EGP mn

* Includes Structured Products and Fixed Income

*Egypt includes UK (GDRs)

**Others including; Oman, Lebanon, Jordan, Bonds, Structured products, and EFG Hermes One 

Egypt*, 38.6%

Kuwait , 12.1%
KSA, 14.8%

Others**, 3.4%

UAE, 18.0%

Frontier 

Markets, 4.8%

Qatar, 8.4%

127 
77 

40 

55 

48 

51 

57 
63 

16 22 

27 44 
11 18 
325 330 

FY23 FY22

Egypt* Kuwait KSA UAE Frontier Markets Qatar Others**

2,876 

1,592 

159 

113 

40 

75 

3,075 

1,780 

FY23 FY22

MENA Frontier Markets Products*

16 

60 

41 

113 

198 

225 

316 

812 

7 

32 

55 

159 

308 

291 

513 

1,710 

Fixed
Income

Structured
Products

Other
MENA**

Frontier
Markets*

KSA

Kuwait

UAE

Egypt

FY23 FY22
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Investment Banking and Research Overview – FY2023
Investment Banking

In EGP mn USD7.6 bn

Aggregate Deals Size

ECM Deals Count

9 18

DCM Deals Count

March 2023

(US$  2,500,000,000)

Joint Bookrunner

Advisory on

Initial Public Offering

March 2023

(US$ 244,000,000)

Joint Bookrunner

Advisory on

Initial Public Offering

Securitization 

January 2023

(USD 39,847,722)

Financial Advisor, 

MLA, and Underwriter

Securitization 

(USD 6,267,335)

March 2023

Financial Advisor, 

MLA, and Underwriter

Securitization 

March 2023

(USD 26,218,356)

Financial Advisor, 

MLA, and Underwriter

Securitization 

March 2023

(USD 32,323,383)

Financial Advisor, 

MLA, and 

Underwriter

Securitization 

March 2023

(USD 31,878,519)

Financial Advisor, 

MLA, and Underwriter

Awards/Rankings

Best Performing Brokerage Firm

EGX Awards 2023

Best Financial Intermediary in Egypt
Most Innovative SME Financing Campaign & Best Emerging CEO in 

Business Banking – aiBank
Best Place to Work – Tanmeyah  

Global Economics

March 2023

(US$  769,000,000)

Joint Bookrunner

Advisory on

Initial Public Offering

Securitization 

(USD 8,091,872)

April 2023

Financial Advisor, 

MLA, and Underwriter

Securities Brokerage 

April 2023

(US$  210,500,000)
Joint Global 

Coordinator

Advisory on

Initial Public Offering

Leading Lifestyle Enabling Solution & Fintech Platform in Egypt 
Most Convenient and Comprehensive Financial solutions 

Provider in Egypt
Best BNPL Solutions in MENA

Online Trading Company of the Year – EFG Hermes One
Advisory Company of the Year – EFG Hermes

World Business Outlook

July 2023

N/A

Financial Advisor

Advisory on

Technical Listing

Securitization 

July 2023

(USD 15,292,697)

Financial Advisor, 

MLA, and 

Underwriter

Securitization 

September 2023

(USD 

32,369,216)

Financial Advisor, 

MLA, and Underwriter

September 2023

Joint Bookrunner

Advisory on

Initial Public Offering

(US$  290,400,000)

Securitization 

September 2023

Financial Advisor, 

MLA, and 

Underwriter

(USD 29,854,176)

Best FinTech Company Egypt 2023 for Valu
2023 Global Banking & Finance Awards

CSR & ESG – EFG Holding
Investment Banking – EFG Hermes
Digital Solutions – EFG Hermes One

SME Banking – aiBank 
Euromoney Market Leaders

Best Independent Advisory Firm in North Africa and Best 
Trading Platform for EFG Hermes

Best SME Financier for aiBank

AGF

Fastest Growing Bank in the Arab Region - aiBANK
World Union of Arab Bankers

Best Broker – Middle East, Africa, Kuwait, KSA, Oman, UAE, Egypt & 
Kenya

Best Asset Manager & Equity House – UAE
Best Investment Bank & Asset Manager – Egypt

Financial Inclusion Awards
Best M&A House & Deal in MENA

Best IPO in Middle East, MENA, EMEA
Best Equity Deal in Middle East, MENA, EMEA

EMEA Finance - Middle East Banking Awards 2022

M&A Deals Count

1

(USD 56,640,078)

April 2023

Financial Advisor, 

MLA, and Underwriter

Advisory and 

Arrangement of a Debt 

Facility for Open Air 

Mall

Acquisition of a 

30% 

stake in

(US$ 625 mn)

November 2023

Buy Side Advisor

Global Investment 

Holding

IPO

(US$ 315 mn)

December 2023

JBR

IPO

(US$ 771 mn)

October 2023

JGC

Securitization 

December 2023

Financial Advisor, 

MLA, and Underwriter

(US$ 14 mn)

Future Flow 

Securitization 

November 2023

(US$ 23mn)

Financial Advisor, MLA, 

and Underwriter

IPO

(US$ 1,219 mn)

October 2023

JFA

Advisory and 

Arrangement of a 

Debt Facility

November 2023

Financial Advisor, 

MLA, and Underwriter

(US$ 194mn)

Securitization 

October 2023

(US$ 5mn)

Financial Advisor, 

MLA, and 

Underwriter

734 
748 

FY23 FY22



226 

114 

20 

57 

246 

171 

FY23 FY22

Management Fees Other Fees*
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Asset Management and Private Equity Overview – FY2023

Assets Under Management Evolution

Asset Management Revenue

Egypt

In EGP  bn

Regional “FIM”

In EGP  mn

Egypt Regional “FIM”
In EGP  mn

In USD  bn

* Other Fees include incentive fees and other net revenues

Private Equity Revenue

Private Equity

Private Equity AuMs Evolution

In EGP mn

* Other Fees includes incentive fees and other net revenues

≡ Vortex Energy IV, a global renewable energy platform managed by the private equity arm of 
EFG Hermes, currently manages two companies, Ignis Energy and EO Charging and spans 
across two verticals within the Energy Transition sector, in renewable energy and e-mobility, 
respectively. Vortex Energy has been progressing on its fundraising for Vortex Energy IV, LP to 
enable further deployment further of capital across the Energy Transition landscape.

≡ The Fund’s education platform (EEP) now encompasses around 25 assets. The platform’s total 
capacity is now reaching c.23k students with over 12k enrolled students across its different 
assets.

≡ UpH Revenues were up by c.15% in FY23 vs. comparable period FY22. UpH continues to focus 
on the development of its products portfolio, with new products currently in its R&D pipeline 
planned for launches between 2024 and 2025. EFG’s healthcare PE platform is engaged at 
different stages on a number of highly promising opportunities in different generic pharma 
segments in the GCC and broader MENA with an aggregate deal pipeline value of USD150 
mn, with an aim to close 1 to 2 new transactions in the regional pharma space within 2024.

In USD mn

35.9 

25.9 

Dec-23 Dec-22

3.3 

2.7 

Dec-23 Dec-22

673 

652 

Dec-23 Dec-22

72 
57 

105 

15 

176 

72 

FY23 FY22

Management Fees Other Fees*

657 

380 

186 

100 

843 

481 

FY23 FY22

Management Fees Other Fees*



2.1

1.8

Dec-23 Dec-22

EFG Finance Outstanding 

Portfolio,

up 23% Y-o-Y

EFG Finance Overview
EFG Finance Highlights – FY2023

EFG Finance Revenues Contribution

23

EFG Finance Revenues,

up 17% Y-o-Y 
In EGP mn

EFG Finance Expenses, 

up 17% Y-o-Y
In EGP mn

EFG Finance Net Profit After Tax and 

Minority Interest*, 

up 51% Y-o-Y
In EGP mn

In EGP bn

EFG Finance Tangible Equity,

up 17% Y-o-Y
In EGP bn

*Excludes Leasing securitization of EGP2,708 million, and valU 

securitization of EGP2,212 million

1,263
1,476

1,154 650

363

294

120

83

33

23

2,978

2,549

FY23 FY22

Tanmeyah valU Leasing Factoring Fatura

1,052 974

952
894

287

89

2,291

1,956

FY23 FY22

Employee Expenses Other G&A

Provisions & ECL 349

231

FY23 FY22

Tanmeyah

43%

valU

39%

Leasing

13%

Factoring

4%

Fatura

1%

*FY22 net profit was restated because of the Purchase Price Allocation (PPA) 

Study on Fatura

18.7

15.2

Dec-23* Dec-22



6.2

3.9

Dec-23* Dec-22

EFG Finance Overview
Tanmeyah and valU Overview – FY2023

KPIs

Tanmeyah Revenue
In EGP mn

336,356

Number of Active 
Borrowers

399,290
Number of Processed 

Applications

4,782

Total Staff

263,623

Number of Loans 
Issued

Average 
Arrangement Fees

EGP1.9 mn

Number of 
Transactions

24

valU Revenue
In EGP mn

On-books 
Outstanding folio

EGP6.4 bn

Limits Activated 
Value Average SpreadAverage Interest 

Rate

1.5 mn

Number of valU 
App Customers

Receivables Value 
of New Contracts

6,568
Number of 
Merchants

KPIs

EGP8.8 bn

Loans Issued

Outstanding Portfolio
In EGP bn

Outstanding Portfolio
In EGP bn

*Excludes Securitized Portfolio of EGP2,212 million

4.6 4.3

Dec-23 Dec-22

1,263 

1,476 

FY23 FY22

1,154 

650 

FY23 FY22
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Leasing and Factoring Overview – FY2023

Transacting 
Customers

Factoring RevenueFactoring Portfolio
In EGP mnIn EGP bn

82
Number of New 

Contracts

EGP4.0 bn

Net Financed Amount 
for New Contracts

Leasing Revenue
In EGP mn

KPIs

On-books 
Outstanding Portfolio

EGP5.5 bn

Net Financed 
Amount Average Spread

76
Number of New 
Active Clients

KPIs

Leasing On-Books Portfolio
In EGP bn

EGP6.6 bn

Receivables Value of 
New Contracts

*Excludes Securitized Portfolio principal amount of EGP2,708 million

Leasing Factoring

5.5

4.4

Dec-23* Dec-22

2.4
2.6

Dec-23 Dec-22

363

294

FY23 FY22

120

83

FY23 FY22

Average Spread

EGP7.1 mn

Average Ticket Size

Average Spread

231
Average Portfolio 

Tenor – Days



Business Lines Overview
aiBANK Operational and Financial Overview – FY2023
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KPIs

Loans by Type Deposits by Type

6%

NPLs

124%

Coverage Ratio

5.0%

Net Interest 
Margin

19.7%

ROAE

1.9%

ROAA

45%

Gross 
Loans/Deposits

EGP22.8bn

Gross Loans

EGP50.9bn

Deposits

19%

Capital 
Adequacy Ratio

EGP61.5bn

Total Assets

aiBank Operating Expenses, 

up 46% Y-o-Y
aiBank Net Profit After Tax and 

Minority, 

up 115% Y-o-Y

aiBank Net Operating Revenue,

up 61% Y-o-Y
In EGP mn In EGP mn

In EGP mn

Corporate

53%

Retail

34%

SMEs

13%

Current & 

Saving 

Accounts

42%

Term 

Deposits

56%

Others

2%

2,540

1,791

907

295

161

159

3,608

2,245

FY23 FY22

Net Interest Income Net Fees & Commissions

Other Revenues

771
509

451

273

626

482

1,848

1,264

FY23 FY22

Employee Expenses Other G&A

Provisions & ECL

591

275

FY23 FY22



Disclaimer

This confidential document is provided for informational purposes only. It does not constitute an offer to sell or a solicitation of an offer 
to buy any securities or interests described within it ("Investments") in any jurisdiction. Investors should make decisions to acquire 
Investments solely on the basis of the information contained in the offering document published in connection with the offer of 
Investments. The information contained in this document is proprietary and confidential to EFG Hermes SAE Holding and/or its affiliates 

(together and separately, "EFG Hermes"). You must only use such information for the purposes of discussions with EFG Hermes and you 
must hold such information in strict confidence and not reproduce it or disclose it to any person, except as may be required by law. 

You must not place any reliance for any purpose whatsoever on the information contained in this document. No representation or 
warranty, express or implied, is given by or on behalf of EFG Hermes or any other person as to the accuracy or completeness of the 
information or opinions contained in this document and no liability whatsoever is accepted by EFG Hermes or any other person for any 
loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith. 

The information contained in this document has been obtained from sources prepared by other parties and it may not have been 

independently verified. 

The supply of this document does not imply that the information within is correct at any time subsequent to the date of this document. 

This document may contain forward-looking statements which, by their nature, involve a number of risks, uncertainties and assumptions 
that could cause actual results or events to differ materially from those expressed or implied by these statements. These risks, 
uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described within this 
document. In particular, actual results may be adversely affected by future developments affecting inflation, interest rates, taxation, 
social instability or other economic, political or diplomatic or other matters. Forward-looking statements contained in this document 
that reference past trends or activities should not be taken as a representation that such trends or activities will continue. 

EFG Hermes Holding SAE has its address at Building No. B129, Phase 3, Smart Village, Km 28 Cairo Alexandria Desert Road,6 October, 
Egypt and has an issued capital of EGP 7,298,030,040
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