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Group Performance Highlights 

≡ A strong start to the year with Group revenues more than doubled, up 129% Y-o-Y to reach EGP4.5 billion in 1Q23. This strong set of results was supported by

higher revenues generated from regional operations particularly when translated to our reporting currency (EGP), higher unrealized gains on our seed

capital, and stronger operating revenues generated by the Sell-side business and the commercial bank (aiBank); this in addition to strong treasury operations

≡ The NBFIs platform revenues rose 15% Y-o-Y to EGP689 million in 1Q23, lifted mainly by higher revenues generated by valU. Operating expenses rose 37%

Y-o-Y to EGP578 million in 1Q23, mainly on higher provisions & ECL, and a general increase in expenses to reflect the increasing inflation in Egypt. The

NBFIs net operating profit declined 38% Y-o-Y to EGP111 million in 1Q23; and net profit after tax and minority reached EGP39 million, down 60% Y-o-Y in

1Q23;

≡ The Group net operating profit and Group net profit before tax, rose 99% and 108% Y-o-Y to EGP1.5 billion and EGP1.4 billion, respectively. Tax expenses

doubled Y-o-Y, up 103% to EGP462 million in 1Q23, mainly on higher deferred taxes booked by the Investment Bank. However, the Group net profit after tax

and minority interest rose 157% Y-o-Y to EGP885 million, due to minority related to FIM;

≡ Group operating expenses, (including employee expenses, other G&A and Provisions& ECL) rose 148% Y-o-Y to come at EGP3.0 billion in 1Q23, predominately

on: (i) variable portion of the employee expenses in line with rising revenues booked by the Holding; (ii) a sharp increase in the Egypt based entities’ expenses

including salaries due to the elevated inflation levels, together with the impact of the US dollar denominated expenses; (iii) doubling of regional operations

expenses when translated to our reporting currency as the EGP devalued strongly Y-o-Y; and (iv) the increase in ECL and provisions for all three verticals of the

business, particularly at the commercial bank;

≡ The Investment Bank reported stellar set of results, with its total revenues soaring 237% Y-o-Y to EGP 3.0 billion in 1Q23, this performance was mainly driven

by higher Holding & Treasury Activities revenues; together with higher unrealized gains on seed capital, and stronger operational increase in Investment

Banking and Brokerage revenues;

≡ The Investment Bank total operating expenses rose 244% Y-o-Y to EGP2.0 billion, driven largely by higher employee expenses, followed by higher other

G&A and ECL booked during the quarter. The Investment Bank net operating profit rose 226% Y-o-Y EGP1.1 billion. Taxes rose significantly, pressured by

deferred tax on unrealized gains on investments/seed capital and fx-gain. However, net profit after tax and minority increased more than three folds, up

330% Y-o-Y to EGP759 million;

≡ aiBank reported revenues of EGP727 million in 1Q23, up 65% Y-o-Y, driven by stronger net interest income and fees & commissions. Operating expenses

including provisions & ECL rose 112% Y-o-Y to EGP429 million, on higher employee and other G&A expenses to reflect higher inflation Y-o-Y, together with

an increase in provisions & ECL by EGP110 million to mirror loan book growth and a more prudent and conservative provisioning approach, which rose

69% Y-o-Y. The Bank reported a net profit after tax of EGP171 million (of which EFG Hermes’ share is EGP87 million) in 1Q23.
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Share Information

Stock Performance 1Q23

Analyst Recommendations Analysis

Shareholders structure

*Shareholders structure as of 31st  of March, 2023

42%

16.75 6%

Open

Close

Hi Lo

Average Daily Turnover

17.88 20.91 15.65

EGP119.7 mn

Market Cap 

EGP19,559 mn
Shares

1,167.68 mn

Q-o-Q

Q-o-Q

Consensus Recommendation Price Spread

* Based on 31st of March, 2023 closing price

Buy

Hold

Sell

4 100%

0

0

Average 

Target Price EGP 22.72

0%

0%

Potential Upside 36%

Spread* EGP 6.0

Stock Price Performance 

Institution Recommendation Target Price Date

CI Capital Buy 23.0 Apr-23

Beltone Buy 21.3 Mar-23

Arqaam Buy 23.7 Mar-23

Al Ahly Pharos Buy 22.9 Mar-23

Jan Feb Mar

EFG-Hermes HC HFI (Rebased)
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 ), 8.13%

JAYESS 

HOLDINGS 

LIMITED, 5.25%

EFG Hermes's ESOP 

Program, 5.21%

Public, 

59.74%

Jan Feb Mar

Price Spread (Target Price - Price)



21.5

15.6

19.6

17.2

Mar-23 Mar-22

Shareholders' Equity* Market Capitalization

Balance Sheet

Group Overview

EFG Hermes Balance Sheet as at 31St of March 2023
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Total Assets, 

up 9% Q-o-Q

Total Equity/Market capitalization

In EGP bn

In EGP bn

* Equity Attributable to Shareholders

≡ At the end of 

Mar-23; 

Price/Book stood 

at 0.9x

Assets - Liabilities In EGP million

Cash and Cash Equivalents 17,497 

NBFIs Loans Receivable 12,894 

Commercial Bank Loans 20,059 

Investment in Associates 622 

Merchant Banking Loans 382 

Asset Management Seed Capital 4,417 

Private Equity Seed Capital 2,093 

Fixed Assets and Real Estate 2,226 

Clients Investments at FVTPL (Structured Products) 556 

Payables to Clients at FVTPL (Structured Products) (556)

(Receivables - Payables) (5,327)

(Other Assets - Other Liabilities) (2,756)

Goodwill and Other Intangible Assets 1,962 

Trading and AFS Investments 5,823 

Investments at Amortized Cost 16,963 

Customer Deposits (46,514)

Short Term Bonds (500)

Short & Long term Loans* (4,765)

Minority (3,588)

Total 21,488 

*Predominantly includes NBFIs borrowings.

100.0 99.2
97.2

105.8

115.1

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



First Quarter Results Review – 1Q2023I.



1,978

790

676

391

309

13

2,963

1,194

1Q23 1Q22

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

EFG Hermes Operating Expenses, 

up 148% Y-o-Y
EFG Hermes Net Profit After Tax and 

Minority Interest, 

up 157% Y-o-Y

EFG Hermes Net Operating Revenue,

up 129% Y-o-Y

In EGP mn In EGP mn

In EGP mn

Group Overview
Group Financial Highlights – 1Q2023

≡ Employee Expenses 
to Operating 
Revenues came at 
44% in 1Q23

EFG Hermes Revenues Contribution by 

Platform
NPAT Contribution by Platform

3,038

901

689

601

727

441

4,454

1,943

1Q23 1Q22

Investment Bank NBFIs aiBank

759

177

39

97

87

70

885

344

1Q23 1Q22

Investment Bank NBFIs aiBank*

68%

46%

15%

31%

16%

23%

1Q23

1Q22

Investment Bank NBFIs aiBank

Holding & 

Treasury
47%

Brokerage

14%
Investment 

Banking
5%

Asset 

Management
1%

Private Equity

1%

Tanmeyah

8%

valU

6%

Leasing

1%

Factoring

1%

aiBank

16%

86%

51%

4%

28%

10%

20%

1Q23

1Q22

Investment Bank NBFIs aiBank



1,578

438

303

130

74

1,955

567

1Q23 1Q22

Employee Expenses Other G&A Provisions & ECL

Investment Bank Overview
Investment Bank Highlights – 1Q2023

Investment Bank Revenues,

up 237% Y-o-Y 

In EGP mn

Investment Bank Expenses, 

up 244% Y-o-Y

In EGP mn

Investment Bank Net Profit After Tax and 

Minority Interest, 

up 330% Y-o-Y

In EGP mn

7

Investment Bank Operational Highlights

Investment Bank Revenues 

Contribution

USD19.8 bn

Brokerage Executions

-20% Y-o-Y, -25% Q-o-Q

342
companies

Research Coverage

USD2.9 bn

Investment Banking 

Deals Size

USD4.5 bn

Buy-Side AuMs

-2% Q-o-Q, Flat Y-o-Y

2,087

294

837

494

114

113

3,038

901

1Q23 1Q22

Holding & Treasury Sell-side Buy-side

759

177

1Q23 1Q22

Holding & 

Treasury
69%

Brokerage

20%

Investment 

Banking
7%

Asset 

Management
2%

Private Equity

2%



Executions and Market Shares
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Brokerage Overview – 1Q2023

Rank  

# 1

Market Share

36.4%

EGYPT (1)

Executions:

$1,817 mn

(down 32% Y-o-Y)

(1)Excluding special transactions

(2)Over brokers only

Rank  

# 1

Market Share

52.3%

DUBAI

Executions:

$2,715 mn

(up 11% Y-o-Y)

Rank  

# 2

Market Share

15.4%

ABU DHABI

Executions:

$4,312 mn

(down 4% Y-o-Y)

Rank  

# 6

Market Share

6.4%

KSA (2)

Executions:

$4,693 mn

(down 14% Y-o-Y)

Rank  

# 2

Market Share
35.7%

KUWAIT

Executions:

$3,053 mn

(down 30% Y-o-Y)

Rank  

N/A

Market Share

36.9%

OMAN

Executions:

$160 mn

(up 6% Y-o-Y)

Rank  

# 11

Market Share

6.9%

JORDAN

Executions:

$53 mn

(up 64% Y-o-Y)

Rank  

# 2

Market Share
29.7%

KENYA

Executions:

$105 mn

(down 39% Y-o-Y)

Rank  

N/A

Market Share

5.0%

PAKISTAN

Executions:

$89 mn

(down 16% Y-o-Y)

Rank  

# 4

Market Share
10.0%

NIGERIA

Executions:

$46 mn

(down 35% Y-o-Y)

Rank  

N/A

Structured Products

Executions:

$6 mn

(down 98% Y-o-Y) N/A

Indirect Presence

MENA 
Executions:

$2.5 bn

Frontier 
Executions:

$269 mn

Fees Contribution by Market/ProductAverage Daily Commissions

(1)Excluding special transactions

(2)Over brokers only

In USD thousand

*Others including; Oman, Lebanon, Jordan, UK (GDRs), Bonds 

and EFG Hermes One 

**Based on 1Q23 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

0 

40 

10 

29 

44 

66 

63 

178 

1 

5 

15 

40 

66 

70 

117 

306 

Fixed
Income

Structured
Products

Other
MENA**

Frontier
Markets*

KSA

Kuwait

UAE

Egypt

1Q23 1Q22

574 

361 

40 

29 

7 

40 

621 

430 

1Q23 1Q22

MENA Frontier Markets Products*

Egypt, 24.3%

Kuwait , 14.4%

KSA, 14.5%

Others*

, 9.0%

UAE, 21.5%

Frontier 

Markets, 6.3%

Structured 

Products, 0.3%

Qatar, 9.6%

69 
42 

62 80 71 

60 

63 
47 

49 
43 

48 
59 51 

47 
41 

66 
80 

66 

66 

53 

61 72 
53 

67 

60 

27 26 

18 

16 

18 

17 3 

1 

3 

1 

348 345 

299 

327 

287 

1Q22 2Q22 3Q22 4Q22 1Q23

Egypt Kuwait KSA UAE Frontier Markets SP Others*

*Others including; Qatar, Oman, Lebanon,Jordan, UK (GDRs), Bonds and EFG Hermes One 



≡ On the debt front, the team advised Misr Italia, Palm Hills Development and Madinet Masr on
its securitized bond issuances worth USD40 million, USD21 million and USD26 million,
respectively. Furthermore, the team has successfully concluded two subsequent securitized
bond issuances for Bedaya Mortgage Finance and Al Taamir Mortgage Finance worth USD32
million each. Additionally, the team advised on Valu’s fourth securitization issuance worth
USD28 million. Lastly, the team concluded the advisory on Premium Credit Services’ eighth
securitized bond issuance worth USD6 million.

≡ In the equity space, EFG Hermes successfully acted as joint global coordinator on the IPO of
Abraaj Energy Services, on the Muscat Stock Exchange (MSX) in a USD244 million offering. The

team also acted as Joint Bookrunner on the USD2.5 billion IPO of ADNOC Gas on the Abu
Dhabi Securities Exchange (ADX.

Investment Bank Overview

Investment Banking Revenue
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Investment Banking and Research Overview – 1Q2023

Investment Banking Research

In EGP mn

Number of Companies

Research coverage by Sector

Research Coverage Universe

USD2.9 bn

Aggregate Deals Size

ECM Deals Count

2 7

DCM Deals Count

≡ In 1Q23, EFG Hermes’s 
Research team initiated 
coverage on three new 
stocks, which included 
Alinma Bank, Arabian Drilling 
in Saudi Arabia, and Qatar 
Aluminum, brining the stocks 
covered to 342 stocks in 25 
countries.

205 210 213 220 224

116 116 118 118 118

321 326 331
338 342

1Q22 2Q22 3Q22 4Q22 1Q23

MENA Frontier

Consumer

3%

Energy & 

Utilities
65%

Financials

17%

Industrials

1%

Healthcare

1%

Materials

7%

Real Estate & 

Hospitality
1%

Telecoms & IT

5%

216 

64 

1Q23 1Q22

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 

February 2023

(USD 20,866,585)

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

Securitization 

March 2023

Financial Advisor, 

MLA, and Underwriter

(USD 27,717,774)
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Asset Management Overview – 1Q2023

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

0.9 1.0 0.7 0.6 0.7 

11.3 12.2 11.2 11.8 12.4 

13.2 12.6 

8.9 7.8 
9.1 

25.4 25.9 

20.9 20.2 
22.2 

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

Portfolios Money Market & FI Equity Funds

1.0 0.9 0.9 0.8 0.8 

2.0 
1.8 1.9 

1.7 
2.0 

3.0 
2.7 2.8 

2.5 

2.8 

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

Funds Portfolios

Public 

Pension 
Fund, 31.4%

Corporate Pension 

Fund, 22.0%Foundation, 16.7%

Endowment, 2.3%

Sovereign 

Wealth Fund, 
14.7%

Financial 

Institution, 3.5%

Insurance 

Company, 1.5%

Family Office / HNW, 

2.4%
Principal 

Capital, 5.5%

MENA, 76.6%

Europe & UK, 

18.4%

North 

America, 2.3%
Asia, 2.7%

Pension Fund, 

6.7%

Private Bank, 

45.8%

Government Bank, 

8.4%

HNW / Family 

office, 0.4%

Insurance, 

2.2%

Government 

institution  , 32.6%

Private 

Institution, 

2.2%

Foundation, 

1.7%

16 

14 

1Q23 1Q22

119 

75 

(88)

31 

75 

1Q23 1Q22

Management Fees Other Fees*
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Private Equity Overview – 1Q2023

Private Equity
Private Equity AUMs Evolution

In EGP mn

In USD mn

* Other Fees includes incentive fees and other net revenues

≡ Vortex Energy IV’s investment in EO Charging was completed during 1Q23, marking the
fund’s second investment. EO Charging is UK-based vertically integrated fleet charging
company founded in 2014. Its business lines include (i) provision of fleet and bus
electrification solutions, (ii) operation, maintenance and software, (iii) development and
manufacturing of EV chargers.

≡ Egypt Education Platform has continued expanding its market leading position after
completing the acquisition of a majority stake in Egypt’s leading education content
developer, Selah El Telmeez (“SET”), and is currently advancing discussions with multiple
parties to add 2 new schools to its portfolio in 2Q23.

≡ United Pharma (UpH) revenues were up by 20% Y-o-Y in 1Q23. UpH has continued to be
the number 1 supplier to the market’s IV solutions in 1Q23, and has significantly contributed
to stabilizing the hospital pharmaceuticals supply market. UpH continues to focus on the
development of its products portfolio, with +12 new products joining the pipeline for
launch between 2023 and 2024.

Awards/Rankings

663 652 
596 603 

437 

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

Best Broker – Middle East, Kuwait, KSA, 
Oman & UAE

Best Asset Manager & Equity House – UAE
Financial Inclusion Awards

EMEA Finance - Middle East Banking Awards 2022

Best Investment Bank in Egypt
Best Equity Bank in Middle East

Global Finance – World’s Best Investment Banks Awards

valU Ranked 15th

Forbes Middle East – Top FinTech Companies 2023 

64 

23 

4 

67 

23 

1Q23 1Q22

Management Fees Other Fees*



NBFIs Overview
NBFIs Highlights – 1Q2023

NBFIs Revenues Contribution
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NBFIs Revenues,

up 15% Y-o-Y 
In EGP mn

NBFIs Expenses, 

up 37% Y-o-Y
In EGP mn

NBFIs Net Profit After Tax and Minority 

Interest, 

down 60% Y-o-Y
In EGP mn

In EGP bn

NBFIs Outstanding Portfolio,

up 3% Q-o-Q
NBFIs Tangible Equity,

down 3% Q-o-Q 
In EGP bn

*Excludes Leasing securitization of EGP2,035 million, and valU 

securitization of EGP1,377 million

351 395

254 143

44

45

31

18

689

601
7

1Q23 1Q22

Tanmeyah valU Leasing Factoring Fatura

239 228

224
188

116

7

578

423

1Q23 1Q22

Employee Expenses Other G&A Provisions & ECL

39

97

1Q23 1Q22

Tanmeyah

51%

valU

37%

Leasing

6%

Factoring

5%

Fatura

1%
15.6

15.2

14.4

15.8

15.2

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

1.7
1.8

1.9

2.1
2.1

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



4.2
4.3

4.2

4.0

3.9

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

NBFIs Overview
Tanmeyah and valU Overview – 1Q2023

KPIs

Tanmeyah Revenue
In EGP mn

361,543

Number of Active 
Borrowers

100,664
Number of Processed 

Applications

4,219

Total Staff

68,425

Number of Loans 
Issued

Average 
Arrangement Fees

353,855
Number of 

Transactions

13

valU Revenue

In EGP mn

On-books 
Outstanding folio

EGP1.4 bn

Limits Activated 
Value Average SpreadAverage Interest 

Rate

109,581
Number of valU
App Customers

Receivables Value 
of New Contracts

4,775
Number of 
Merchants

KPIs

EGP1.8 bn

Loans Issued

16 Months

Portfolio Tenure

Outstanding Portfolio
In EGP bn

Outstanding Portfolio

In EGP bn

*Excludes Securitized Portfolio of EGP1,377 million

4.2
3.9

3.73.6

2.9

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

351 

395 

1Q23 1Q22

254 

143 

1Q23 1Q22
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Leasing and Factoring Overview – 1Q2023

Transacting 
Customers

Factoring RevenueFactoring Portfolio
In EGP mnIn EGP bn

11
Number of New 

Contracts

EGP796 mn

Net Financed Amount 
for New Contracts

Leasing Revenue
In EGP mn

KPIs

Average 
Arrangement Fees

Average Spread 
EGP

On-books 
Outstanding Portfolio

EGP1.6 bn

Net Financed 
Amount Average Spread

101
Number of Existing 

Clients

Average Spread

230 days

Average Portfolio 
Tenor

KPIs

Leasing On-Books Portfolio
In EGP bn

EGP1.5 bn

Receivables Value of 
New Contracts

2.3

2.6

1.71.8

2.0

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

*Excludes Securitized Portfolio principal amount of EGP2,035 million

4.9
4.4

4.8

6.46.4

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

44

45

1Q23 1Q22

31

18

1Q23 1Q22

EGP7.3 mn



Business Lines Overview
aiBANK Operational and Financial Overview – 1Q2023
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KPIs

Loans by Type Deposits by Type

7%

NPLs

88%

Coverage Ratio

4.4%

Net Interest 
Margin

13.1%

ROAE

1.2%

ROAA

46%

Gross 
Loans/Deposits

EGP21.4bn

Gross Loans

EGP46.6bn

Deposits

16%

Capital 
Adequacy Ratio

EGP57.5bn

Total Assets

aiBank Operating Expenses, 

up 112% Y-o-Y

aiBank Net Profit After Tax and 

Minority, 

up 25% Y-o-Y

aiBank Net Operating Revenue,

up 65% Y-o-Y
In EGP mn In EGP mn

In EGP mn

Current & 

Saving 
Accounts

37%

Term 

Deposits
60%

Others

3%

Corporate

65%

Retail

26%

SMEs

9%

534

341

210

46

(16)

53

727

441

1Q23 1Q22

Net Interest Income Net Fees & Commissions

Other Revenues

161
124

150

71

118

8

429

203

1Q23 1Q22

Employee Expenses Other G&A

Provisions & ECL

87

70

1Q23 1Q22



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 5,838,424,030
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