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AT A GLANCE 

Boasting a remarkable track record of over 39 years, EFG 
Hermes Holding continues to be the leading partner of 
choice for regional and global clientele through its roster of 
financial offerings and solutions that unlock access to the 
markets’ most compelling prospects. Over the years, the 
Firm has successfully transformed its business model to be-
come a full-fledged, impact-driven universal bank in Egypt, 
boasting the leading investment bank arm in Frontier and 
Emerging Markets (FEM). With an expansive on-the-ground 
presence spanning 14 countries across four continents, and 
three fast-growing verticals, EFG Hermes Holding lever-
ages its deep-rooted understanding of the markets where 
it operates and the unique synergies inherent in its business 
model to unlock value-accretive opportunities for clients 
across its footprint. 

Operational Footprint
EFG Hermes Holding leverages its three diverse verticals — 
the Investment Bank, Non-Bank Financial Institutions (NBFI) 
Platform, and the Commercial Bank — to bring to market 
unique financial products and services that support its clients 
— individuals from all walks of life and businesses of all sizes 
— in every stage of their growth and development. 2022 saw 
the Firm deliver a strong performance across all its platforms 
despite the challenging macroeconomic environment.

The Investment Bank

Securities Brokerage
EFG Hermes Securities Brokerage, the MENA region’s premier 
brokerage house, offers its clients a wide range of innovative 
and tailored products and services, secure multi-platform trad-
ing tools, market intelligence and insights, and unparalleled 
execution capabilities, ensuring maximum generated returns 
tailored to different investor preferences and risk profiles. The 
division boasts an expansive four-continent presence across 
the MENA region and FEM. It operates in countries including 

capacities in the mergers and acquisitions (M&A), debt 
(DCM), and equity capital market (ECM) spaces. The divi-
sion leverages its extensive market know-how and a wide 
network of MENA clients to bring to market compelling op-
portunities, carrying out the majority of the largest, most 
prominent transactions in the region.

Throughout 2022, the division successfully concluded 
advisory on 32 ECM, DCM, and M&A transactions across its 
footprint, with an aggregate value of over USD 14.3 billion. 

Research
EFG Hermes’ award-winning Research division unlocks 
in-depth insights into the region’s most promising and 
compelling companies, markets, sectors, and economies, 
allowing clients to make informed financial and investment 
decisions that match their objectives. The division offers 
unrivaled equity, macro, strategy, and index research, an-
chored by industry professionals and an expansive footprint 
in Egypt, the UAE, Pakistan, Kenya, Nigeria, Saudi Arabia, 
Oman, and the UK. 

Egypt, Kuwait, the UAE, Saudi Arabia, Oman, Jordan, Pakistan, 
Kenya, Nigeria, and Bangladesh, along with US and UK repre-
sentative offices. 

In 2022, and despite the macroeconomic volatility on the 
back of rising interest rates and inflationary pressures, EFG 
Hermes' Brokerage division delivered a strong performance 
across its core markets of operations. As a result, the division 
witnessed an expansion in traded volumes across most 
regions during the year and substantial growth in its market 
share across the board. The Brokerage division managed to 
successfully sustain its first-place position on the Egyptian 
Exchange (EGX), the Dubai Financial Market (DFM), and Ke-
nya’s Nairobi Securities Exchange (NSE). It also fortified its 
second-place ranking in Abu Dhabi and Kuwait, while com-
ing in fifth in Nigeria and Oman and sixth in Saudi Arabia. 

Investment Banking
EFG Hermes’ Investment Banking division has rap-
idly grown to become the partner of choice for clients 
and partners, as it continues to offer unrivaled advisory 

Currently, the division provides market intelligence and 
insights on 338 stocks under coverage in 10 sectors across 
25 countries. 

Asset Management
EFG Hermes’ Asset Management division offers its client 
base a wide range of mutual funds and discretionary port-
folios with both country-specific and regional mandates, 
including equity, money market, fixed income, indexed, and 
Sharia- and UCTIS-compliant mandates. 

By the end of 2022, the division’s assets under management 
(AUM) in Egypt stood at EGP 25.9 billion, while regional AUM 
from the Firm’s regional arm, Frontier Investment Manage-
ment (FIM) Partners, grew to record USD 2.7 billion.

Private Equity
EFG Hermes’ Private Equity platform drives value-accre-
tive investments in strategic and impactful sectors by 
providing rapid and flexible investment capital. As a long-
term impact investor, the division invests in businesses 

At a Glance
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operating in key industries, including renewable energy, 
education, and healthcare, that generate lucrative finan-
cial returns and create social and environmental impacts. 

The division’s investments in the infrastructure landscape are 
managed through the flagship Vortex Energy platform, which 
was established in 2014 as part and parcel of the Firm’s ef-
forts to ramp up its investments in the global renewables 
space and work toward a net zero future.  

In the education field, EFG Hermes’ Egypt Education 
Platform (EEP) is a USD 150 million investment fund es-
tablished in 2018 as part of a USD 300 million education 
platform in collaboration with Dubai-based education 
provider GEMS Education. 

Rx Healthcare Management was established to manage 
healthcare investments that serve the rapidly-growing sector 
and the region's high demand for healthcare solutions. 

Non-Bank Financial Institutions 

Tanmeyah
Tanmeyah for Microenterprise Services, a subsidiary of 
EFG Hermes Holding, is the leading company in provid-
ing a range of microfinance solutions in Egypt. Tanmeyah 
was established in 2009 and, since its inception, has 
grown to become one of the leading entities in the field 
of working capital financing for owners of low-income 
generating projects. Tanmeyah offers a broad spectrum 
of financial solutions targeted at governorates where 
business owners typically lack access to finance from 
conventional banks, which is part of its goal to promote 
financial inclusion in Egypt and serve as a growth engine 
for enterprises to bolster the development of its sur-
rounding communities.

By the end of 2022, Tanmeyah recorded an outstanding port-
folio value of EGP 4.3 billion and a total client base of 378,645 
active borrowers. 

EFG Hermes Corp-Solutions 
EFG Hermes Corp-Solutions was launched in 2020 as a 
consolidated entity representing the Group’s factoring 
and leasing businesses. As a constituent part of the NBFI 
platform, the entity offers its clients a comprehensive 

suite of innovative leasing and factoring tools and advisory 
services — a one-stop shop financial enabler of business 
growth and development supporting small, medium, and 
large corporates.  

At the end of 2022, EFG Hermes Corp-Solutions registered 
an aggregate value of leasing and factoring bookings 
amounting to EGP 9.6 billion versus the EGP 8 billion booked 
at year-end 2021.

valU
Launched at the end of 2017 as a Buy-Now, Pay-Later 
(BNPL) provider, valU today has grown to become the 
MENA region’s leading lifestyle-enabling fintech plat-
form. A fundamental element of EFG Hermes Holding’s 
wider strategy to diversify its product base and provide 
nationwide financial solutions through digital interme-
diation, valU has transformed throughout the years to be-
come a key player in the regional fintech ecosystem and 
promoter of financial inclusion. As a BNPL provider, valU 
offers convenient and inclusive financing plans from 3 to 
60 months through over 3,600 retail partners and service 
providers, as well as over 1,000 e-commerce platforms 
covering various categories, including home appliances, 
electronics, home finishing, furniture, residential solar 
solutions, healthcare, education, travel, F&B, oil and gas, 
fashion, used cars, and more. In 2022, valU redesigned 
its service and product offering universe, setting the 
foundation for the Firm to market new and innovative 
solutions beyond BNPL services. With this new strategy 
in motion, valU will reposition itself in 2023 to become a 
comprehensive platform offering its clients various intel-
ligent financial services. 

In 2022, valU recorded 568,000 app customers and over one 
million transactions completed through its app.

PayTabs Egypt
Established in Saudi Arabia in 2014, PayTabs is an award-
winning payment processing powerhouse with an expan-
sive presence spanning 10 markets. In 2019, EFG Hermes 
Holding partnered with the fintech player PayTabs to 
launch PayTabs Egypt — a formidable digital payments 
platform and an integral part of the Firm’s NBFI platform. 
Over the years, PayTabs Egypt has significantly contributed 
to the nation’s directives for financial inclusion and digital 
transformation by becoming the leading online payment 
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gateway for a wide range of consumer segments and busi-
nesses across key industries. Today, PayTabs Egypt offers 
seamless digital payment solutions for corporates, SMEs, 
startups, and freelancers. 

PayTabs concluded 2022, having registered a base of over 
2,000 merchants and over 1.5 million transactions completed 
through its platform.

EFG EV Fintech
Established in 2017 as a joint venture between EFG Hermes 
Holding’s wholly owned subsidiary, EFG Finance, and 
government-backed venture capital fund, Egypt Ventures, 
EFG EV Fintech is Egypt’s flagship boutique micro-VC arm 
that supports innovative and strategic fintech companies 
from start to finish. The company boasts the country’s larg-
est fintech portfolio, with prominent companies operating 
in key sectors, including insurance-tech, regulatory-tech, 
agri-fintech, digital and open banking, and SME lending. 

In 2022, EFG EV Fintech successfully managed to carry out 
several landmark transactions during the year, including its 
exit from tech-led business-to-business (B2B) platform Fatu-
ra and HR platform Paynas, by capitalizing on the synergistic 
prospects between its own entity and other arms within the 
Firm’s NBFI platform. 

Bedaya
Established in 2019 as a joint venture between Talaat Mostafa 
Group (TMG), Ghabbour Capital (GB Capital), and EFG Hermes’ 
NBFI platform, Bedaya Mortgage Finance (Bedaya) is one of 
Egypt’s leading providers of non-bank digitalized mortgage 
financing solutions, with its offerings spanning residential, 
commercial, and administrative real estate properties. Its inno-
vative mortgage financing solutions are powered by technol-
ogy and well-rounded industry acumen, ensuring the fastest 
turnaround and the best quality of service in the market. 

By the end of 2022, Bedaya recorded a substantial hike in port-
folio value and number of clients served — a Y-o-Y increase of 
206% and 379% versus the end of 2021, respectively.  

Kaf 
Founded in 2020 following the acquisition of Tokio Marine 
Egypt Family Takaful by EFG Finance and GB Capital, Kaf 
has grown into a tech-enabled insurance brand in Egypt, 
delivering innovative and impactful insurance solutions 

that drive value for individuals and businesses in the life 
and savings arenas. Kaf aims to make insurance prod-
ucts more accessible to the wider Egyptian population, 
creating social and community value through insurance 
products backed by a trusted digital platform. 

2022 saw Kaf become the first Egyptian company to of-
ficially transition from takaful insurance to commercial 
insurance, to expand its customer base and shift focus to 
more disruptive solutions that upscale the insurance sec-
tor. By the end of the year, the company recorded 2 million 
lives insured compared to 78,000 in 2020 pre-acquisition. 

Commercial Banking 

aiBANK
As part of its strategy to promote access to responsible 
financial solutions across the country, EFG Hermes Hold-
ing concluded the acquisition of aiBANK alongside the 
Sovereign Fund of Egypt (TSFE) in 2021. The acquisi-
tion marked EFG Hermes Holding’s strategic entry into 
Egypt’s ever-expanding commercial banking sector. It 
kick-started the Group’s transformation into a universal 
bank in Egypt that offers its clients a holistic suite of 
financial services. 

Since its acquisition, aiBANK has embarked on a transfor-
mation journey to become Egypt’s only boutique bank with 
a unique focus on people, entrepreneurs, and businesses 
driving change across the market. Through a relentless 
commitment to customer-centricity, the bank aims to of-
fer market-leading retail, corporate and Islamic banking, 
in addition to treasury and investment services tailored to 
consumers and businesses of all sizes. 

In 2022, aiBANK achieved growth across all its business 
segments, recording an increase in newly banked custom-
ers and organic growth from its existing customer base. 
By the end of the year, the bank registered total net loans 
amounting to EGP 19.3 billion. 

With an expansive on-the-ground presence spanning 14 
countries across four continents, and three fast-growing verticals, 
EFG Hermes Holding leverages its deep-rooted understanding 
of the markets where it operates

At a Glance



countries in our geographic 
footprint

14

STRATEGIC 
DIRECTION

EFG Hermes Holding continues to broaden its 
bespoke offering across its geographical foot-
print through its three key verticals.

MENA and frontier emerging 
markets in our coverage

75
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Strategic Direction

Despite the global headwinds witnessed in 2022, I reflect 
on the year with nothing but immense pride. EFG Hermes 
Holding achieved major milestones on a Group-wide 
scale, delivering outstanding financial and operational 
results across its core operations and lines of business 
and creating meaningful impact across its geographical 
footprint — a testament to the relentless efforts of our 
teams and the effectiveness of our adapted strategies.

Following our acquisition of aiBANK in 2021, EFG Hermes 
Holding transformed into a universal bank in Egypt and a 
provider of a full spectrum of bespoke financial services. 
During 2022, we continued to see the Group’s verticals 
— the leading investment bank franchise, the non-bank 
financial institutions (NBFI) platform, and the commercial 
bank — demonstrate resilience and stability amid global 
macroeconomic volatility and come together to offer 
synergistic, value-add offerings that had the power to 
transform individual lives, grow businesses, and enact 
wider economic and market change throughout our foot-
print. 2022 saw a multitude of cross-selling partnerships 
between our different products, our lines of business, and 
our teams, with an eye toward providing our clients with 
access to end-to-end finance and investment prospects 
across the markets in which we operate — proof positive 
of how synergies are and will remain the focal point of 
EFG Hermes Holding’s business model. 

The investment bank continues to outperform across its 
operational footprint. On the sell side of the business, 
the Investment Banking division continued to advise 
on the largest, most prominent ECM, DCM, and M&A 
transactions in 2022, particularly in the GCC as the region 
witnessed favorable investor sentiment following the 
surge in oil prices witnessed during the year. The division 
advised on a multitude of landmark transactions in the 
GCC, including Americana International Restaurants’ 
dual listing between the Abu Dhabi Securities Exchange 

(ADX) and the Saudi Exchange, Taaleem’s IPO on the 
DFM, Riyadh Cables’ IPO on the Saudi Exchange, and 
Borouge plc’s IPO on the ADX, among others. I am also 
happy to say that the division expanded its capacities to 
Kuwait, advising on Ali Alghanim and Sons Automotive 
Company’s private placement ahead of its IPO on Boursa 
Kuwait, marking the first IPO on the Kuwaiti exchange 
since 2020. These transactions perfectly align with our 
strategy to bring to market quality investment prospects 
that are strategic and value-accretive for local and global 
investors alike. Similarly, the Brokerage division contin-
ues to drive growth for the Group, sustaining its leading 
positions across its markets of operations. In 2022, the 
division successfully ranked first on the Egyptian Ex-
change (EGX) and the Dubai Financial Market (DFM) and 
second in Abu Dhabi and in Kuwait. On the buy side of the 
business, the Private Equity division continues to drive 
investments in the renewable energy, healthcare, and 
education sectors, sustaining its position as a long-term 
impact investor across key industries. Building on its suc-
cessful acquisition of Spain-based Ignis Energy Holdings 

CHAIRPERSON’S  
FOREWORD 

in 2021, our renewables-focused platform Vortex Energy 
continued to ramp up its investments in Ignis, helping the 
integrated renewables player boost its capacities and 
capture a large share of demand for alternative energy 
solutions in the European region. As we gear up for 2023, 
Vortex Energy looks to venture into more fields, including 
energy storage and electrical vehicle (EV) charging, as it 
continues to lay the foundation for the transition toward 
clean energy and a net-zero future.

I am also pleased with the exceptional performance of 
our flagship NBFI platform, which continues to unlock 
access to finance through its comprehensive suite of 
offerings, including consumer financing through valU, 
microfinance through Tanmeyah, leasing and factoring 
through EFG Hermes Corp-Solutions, insurance through 
Kaf, e-payments through PayTabs Egypt, and mortgage 
finance through Bedaya. 2022 saw the various entities 
under our NBFI umbrella come together seamlessly to 
help Egyptians of all income levels build the lives they 
want to live and alleviate their financial burdens, in 

addition to helping businesses of all sizes deliver on their 
growth and expansion plans. 

Our third vertical, the commercial bank, continues to 
play a pivotal role in providing retail banking services to 
individual clients and corporate debt services to a wide 
range of institutional clients. During 2022, aiBANK was 
successful in providing financing for clients of both valU 
and used vehicles marketplace Sylndr, in addition to act-
ing as the lender on EFG Hermes Corp-Solutions’ debt 
arrangement for MARAKEZ, as part of the latter’s financ-
ing package for its flagship Mall of Arabia. Going forward, 
I am confident that our acquisition of aiBANK will unlock 
more synergistic prospects across the Group. 

While I am very proud of the tremendous success wit-
nessed across the Group’s operational footprint this year, I 
am equally proud of our ability to uphold our commitment 
and responsibility toward the sustainable development of 
the community in which we live and work, as we continue 
to contribute to the improvement of Egypt’s underserved 

EFG Hermes Holding achieved major milestones on a Group-
wide scale, delivering outstanding financial and operational 
results across its core operations and lines of business and 
creating meaningful impact across its geographical footprint.
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governorates. In 2022 alone, the EFG Hermes Founda-
tion signed an MoU with the Ministry of Social Solidarity 
to take part in the Haya Karima initiative, a presidential 
initiative that aims to alleviate burdens on citizens in rural 
communities and urban slums, enhancing their quality of 
life through a set of initiatives that cover services, devel-
opment, and production activities. Through this MoU, we 
have collaboratively begun rehabilitating 26 houses in the 
area of Al-Deir, Esna, in the Luxor governorate. Addition-
ally, the Group came together with aiBANK to sponsor and 
support the National Initiative for Green Smart Projects in 
Egypt — a program that fell in line with the principles that 
were presented at COP27 — in efforts to achieve sustain-
able development as part of Egypt’s Vision 2030. The 
Foundation also partnered with the Ministry of Education 
and Technical Education to transition over 100 Schools in 
Luxor and Aswan to clean solar energy. These accomplish-
ments are a culmination of our efforts to create deep im-
pact across our community, underscoring the importance 
of responsible financing and how much we value ESG 
frameworks within our organization.

Going into 2023, and while global market conditions 
remain difficult, I am confident in our ability to continue 
withstanding and rising above the challenges that come 
our way. It is our agility that enables us to effectively com-
bat volatility and persevere even during the most testing 
times. We will continue capitalizing on our track record 
and the unparalleled capabilities of our teams to sustain 
our ironclad position as the leading financial services 
institution in Frontier and Emerging Markets (FEM), con-
tinuously providing the market with the most compelling 
opportunities that create value across the board.

In closing, I would like to take the opportunity to thank our 
esteemed Board of Directors, whose term comes to an 
end this year, for yet another remarkable year of service. 
The Board has been at the helm of EFG Hermes Holding’s 
success in 2022 and an invaluable asset providing con-
tinuous guidance and support as we navigated through 
a turbulent macroeconomic environment. Over the years, 
EFG Hermes Holding has gone from strength to strength, 
growing its portfolio to complement its bespoke offering 
in the market and breaking ground in new markets — all of 
which would not have been possible without the efforts 
and diversified expertise of its board members. I would 
also like to thank our senior management and our teams 
for their continuous efforts and tremendous work this 
year. It is our people who have helped shape EFG Hermes 
Holding into what it is today, and I could not be prouder 
to be working alongside the individuals who have single-
handedly grown the business into what it is today — an 
impact-driven institution that continues to raise the bar in 
the financial services industry for people from all walks of 
life and businesses of all sizes. 

Mona Zulficar 

Non-Executive Chairperson 
EFG Hermes Holding

It is our agility that enables us to effectively combat volatility 
and persevere even during the most testing times.

Strategic Direction
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2022 was a year rife with external challenges for us as a 
Firm and the world over. The easing of pandemic-related 
constraints, the Russia-Ukraine war, inflationary pres-
sures, and subsequent monetary tightening were just 
some of the factors shaping the global macro environ-
ment and, in turn, impacting the geographies in which we 
operate. While GCC jurisdictions benefited from a high 
oil cycle and a boom in economic activity, our offices 
in non-oil-producing countries were less immune to the 
unfavorable global environment. Despite the challenges, 
we ended the year with a solid set of results and reported 
successes across numerous metrics backed by prudent 
balance sheet management and the solid operational 
performance of many of our divisions. 

In saying this, we must consistently look inwardly at the 
work we still must do on all fronts to meet the expecta-
tions of our stakeholders. As we brace for the challenges 
ahead with the knowhow of the year that just ended un-
der our belts, we’re entering 2023 with a more dynamic 
approach that will allow us to adapt to externalities while 
remaining committed to a vision and execution strategy 
guided by our 6Ps: People, Positioning, Presence, Prod-
ucts, Profitability, and Public Responsibility. 

Key to this will be supporting expansions that yield long-
term results while, at the same time, optimizing our ser-
vice portfolio to conserve capital and lean out expenses 
to increase our efficiency metrics. Although we will not 
be expanding our physical Presence in the year ahead, 
we will continue to focus on growing our positioning and 
businesses outside Egypt. We remain extremely bullish 
on growth prospects in the GCC and will focus further 
on our three key markets of the UAE, Saudi Arabia, and 
Kuwait as we diversify our revenue base in 2023. In 
Egypt, cross-selling will become the theme for 2023 
as we serve our corporate and retail client base with a 
growing Product suite that includes commercial banking, 
BNPL services, leasing, advisory, and brokerage, among 
others. This increased cross-selling should also improve 
our Profitability — the lynchpin of our performance met-
rics considering the trickle-down impact on our entire 
stakeholder base. 

At the same time, making returns without compromising 
our commitment to the people and communities we do 
business in is a core value we have long held. Public Re-
sponsibility, which encompasses a strong commitment 
to environmental, social, and governance (ESG) best 

A NOTE FROM OUR
GROUP CEO

Strategic Direction

and strategic leadership, as well as the people serving 
and advising our clients, developing innovative products 
and solutions, and making sure the Firm runs with ease 
and efficiency. Only by having a shared understanding of 
what we want to build for the future and a collective com-
mitment to seeing it through can we weather the events 
of tomorrow — whatever they may be — to ensure we 
maintain our Positioning as the region’s largest and most 
innovative financial services corporation.

practices, is not a pillar we use to enhance our image to 
stakeholders but the driving force behind everything we 
do. As such, 2023 will also see us further integrate ESG 
performance metrics and mitigation strategies into all 
our businesses. 

Finally, and most importantly, People will continue to be 
the most important pillar of our success. Inflation and, 
in some jurisdictions, extenuating circumstances like 
natural disasters have made this a challenging year for 
our EFG Hermes Holding family. As such, supporting our 
best and brightest by ensuring they are rewarded for the 
value they bring to the company, are given clear growth 
paths, and learning and development opportunities will 
remain a top priority as we maintain our position as an 
undisputed employer of choice for our people. 

While the road ahead remains unclear, we are steadfast 
in our belief that a healthy balance sheet, a diverse busi-
ness model, and an employee base that continues to 
include some of the brightest and most dedicated in the 
business will carry us through. I want to take this oppor-
tunity to thank our esteemed Board of Directors for their 
stalwart guidance throughout the year just ended, our 
management teams across the region for their measured 

Despite the challenges, we ended the year with a solid set of 
results and reported successes across numerous metrics backed 
by prudent balance sheet management and the solid operational 
performance of many of our divisions.

Karim Awad

Group Chief Executive Officer 
EFG Hermes Holding
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Overview
Notwithstanding the macroeconomic headwinds wit-
nessed in 2022, EFG Hermes Holding achieved strong 
growth during the year, recording operating revenues of 
EGP 11 billion — a substantial increase of 77% Y-o-Y from 
the EGP 6.2 billion booked in the previous year, which was 
primarily driven by the solid performance delivered across 
the Group’s three verticals. 

EFG Hermes, the leading Investment Bank franchise in 
Frontier and Emerging Markets (FEM), recorded revenues of 
EGP 6.2 billion at year-end 2022, reflecting a Y-o-Y increase 
of 58% and representing 56% of the Group’s consolidated 
top line, mainly on the back of the strong performance of 
the vertical’s sell-side business, which witnessed a 38% 
growth Y-o-Y to stand at EGP 2.5 billion. The Firm’s Invest-
ment Banking division continued to leverage its unrivaled 
placement and execution capacities to advise on the 
region’s most prominent and compelling equity, debt, and 
M&A transactions. As a result of its immense efforts, and 
having advised on a total of 32 transactions worth an ag-
gregate of USD 14.3 billion, the division registered revenues 
of EGP 748 million, reflecting an increase of 51% Y-o-Y. On 
the buy-side, the business recorded revenues amounting to 
EGP 723 million, reflecting a Y-o-Y increase of 14%.

The NBFI platform, which represented 23% of the Group’s 
total top line, reported revenues of EGP 2.5 billion, reflecting a 
Y-o-Y growth of 28%, on the back of the strong performance 

delivered across the platform’s subsidiaries, particularly the 
twofold increase in revenues reported by valU, the MENA 
region’s leading lifestyle-enabling fintech platform. 

The Group’s commercial bank, aiBANK, which contributed 
an impressive 20% to the Group’s total top line, recorded 
revenues of EGP 2.2 billion and a net profit after tax (NPAT) 
of EGP 515 million. This was driven by the substantial 
increase in net fees and commissions on the back of the 
bank’s growth in trade finance transactions and an acceler-
ated increase in the booking of retail loans. 

EFG Hermes Holding’s operating expenses increased by 
85% Y-o-Y in 2022 to reach EGP 7.3 billion due to rising 
inflationary pressures, the USD-denominated expenses 
incurred across the Group’s regional offices, higher salaries, 
and the substantial growth of the Group’s business op-
erations and subsidiaries during the year, particularly valU, 
which saw significant improvement across its operations 
and portfolio. 

EFG Hermes Holding’s net profit after tax and minority 
interest came in at EGP 1.8 billion — an 18% Y-o-Y increase 
from the previous year, which was relatively subdued by 
higher taxes, mainly incurred by aiBANK, in addition to the 
deferred tax of EGP 399 million on unrealized gains on in-
vestments and seed capital and foreign exchange gains on 
the Investment Bank’s side.

MANAGEMENT
DISCUSSION AND ANALYSIS 

EFG Hermes Holding recorded double-digit growth across its top and bottom lines in 2022, pri-
marily driven by the remarkable performance across its three operational verticals, the Investment 
Bank, the Non-Bank Financial Institutions (NBFI) platform, and the Commercial Bank.

Strategic Direction

Group Revenues (EGP mn) Group Net Profit  (EGP mn)

10,959

6,187

5,432
4,802

4,006
3,630

2022 2021 2020 2019* 2018* 2017

1,840

1,553

1,305
1,378

1,012

1,225

2022 2021 2020 2019* 2018* 2017

* Revenues and net profit figures for 2018 and 2019 are adjusted to reflect IFRS 16
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Revenue Contribution by Platform

74 %

63 %

56 %

26 %

32 %

23 %

5%

20 %

Investment Bank NBFIs aiBANK

2021 20202022

21.7 22.2

NPAT Contribution by Platform

100 %

75 %

61 %

22 %24 %

2%

14 %

Investment Bank NBFIs aiBANK

2021 20202022

In EGP mn FY22 FY21 Change

Group Operating Revenue 10,959 6,187 77%

Investment Bank 6,165 3,892 58%

NBFIs 2,549 1,989 28%

aiBANK 2,245 306 634% 

Group Operating Expenses 7,268 3,920 85%

Group Net Operating Profit 3,691 2,266 63%

Group Net Operating Profit Margin 34% 37% -

Group Net Profit after Tax & Minority Interest 1,840 1,553 18%

Investment Bank 1,130 1,172 -4%

NBFIs 447 344 30%

aiBANK 263 37 610%

Group Financial Highlights

EGP mn FY22 FY21
 Securities Brokerage 1,780 1,341
 Investment Banking 748 494
 Asset Management 553 528
 Private Equity 171 109
 Leasing 294 215
 Tanmeyah 1,499 1,427
 valU 650 302
 Factoring 83 58
 Holding & Treasury Activities 2,914 1,420

FY22 FY21

Strategic Direction
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The Investment Bank

Securities Brokerage 
In 2022, EFG Hermes' Securities Brokerage division con-
cluded executions worth USD 96.3 billion, reflecting an 
increase of 36% Y-o-Y, driven by the rise in MENA market 
executions, particularly in Saudi Arabia, Qatar, and the UAE. 
The division booked revenues amounting to EGP 1.8 billion 
by the end of 2022, reflecting an increase of 33% Y-o-Y 
from the revenues registered in the prior year, mainly driven 
by the stronger revenues generated from the UAE, Saudi 
Arabia, Kuwait, Egypt, and Qatar.  

Regarding contribution to pure brokerage commissions, 
Egypt and the UAE markets (Dubai and Abu Dhabi) shared 
the first place with a contribution of 19% each, followed by 
Saudi Arabia and Kuwait with a 16% contribution each. Qatar 
followed with a contribution of 13%, and frontier markets, 
including Nigeria, Kenya, Pakistan, and other frontier execu-
tions, came in fourth with a 6.5% contribution.

As a result of its solid performance during the year, EFG 
Hermes was successful in sustaining its leading position as 
the broker of choice across its footprint, having maintained 
its first-place ranking on the EGX, with a market share of 
40.2%. Additionally, in its home market of Egypt, the Firm 
successfully retained 78% of the 25.8% foreign participa-
tion for the year. In the UAE, EFG Hermes maintained its 
first-place ranking on the DFM, with a market share of 41.1% 
in 2022 and successfully captured 43% of inflows from the 
40% foreign participation in the market. In Abu Dhabi, the 
Firm fortified its second-place ranking on the ADX, with a 
market share of 14.7%, capturing 32% of the 18% of foreign 
flows in the market. In Saudi Arabia, EFG Hermes was sixth 
among pure brokers (non-commercial banks), with a 4.4% 
market share in 2022. In Kuwait, the Firm ranked second on 
Boursa Kuwait, with a market share of 32.8% at year-end 
2022. In Oman, the Firm ranked fifth, with a market share of 

17.3%. In Jordan, the Firm ranked 12th in 2022, with a market 
share of 6.3%, and captured 24% of the 3% in foreign activity 
witnessed in the market.

In frontier markets, the Pakistani market index declined 
by 9.4% Y-o-Y and volumes decreased by 58% Y-o-Y. The 
foreign activity also continued to drop, at 7% of total market 
turnover in 2022, of which the Firm successfully captured 
12%. By the end of the year, the Firm had recorded a market 
share of 3.7% in Pakistan. In Kenya, the Firm sustained its 
first-place ranking for the third consecutive year, recording a 
market share of 70.0% in 2022, which was primarily driven by 
the increase in foreign executions during the year. In Nigeria, 
the Firm placed fifth in 2022, with a market share of 9.9%.

Research
During 2022, EFG Hermes’ award-winning Research division 
continued to leverage its unrivaled in-house capabilities 
to provide the most comprehensive and impactful FEM 
research to clients around the world, initiating coverage on 
22 new small- to mid-cap and large-cap stocks, with 12 of 
these initiations being UAE-based companies given the sub-
stantial pipeline of prominent IPOs, and the increased trac-
tion garnered across UAE markets. By the end of the year, 
the Research division had recorded a total coverage of 338 
stocks in 25 countries across MENA and frontier markets. 

In 2023, the division aims to deepen its MENA-based re-
search while adding new countries to its Asian coverage, 
particularly in the first quarter of the year and driven by the 
strong growth potential in the region. 

Investment Banking
EFG Hermes’ Investment Banking division has cemented 
its leading position as the regional investment bank of 

choice for partners and clientele in the MENA region and 
FEM. Leveraging decades of industry and market acumen, 
and backed by 43 industry experts, the flagship division 
continues to advise on the region’s largest, most prominent 
transactions in the M&A, ECM, and DCM spaces. 

By the end of 2022, the division had concluded advisory on 
32 ECM, DCM, and M&A transactions across its footprint, 
with an aggregate value of over USD 14.3 billion, and record-
ed revenues of EGP 748 million, reflecting an increase of 51% 
Y-o-Y from the EGP 494 million recorded in the previous year. 

On the equity front, EFG Hermes' Investment Banking di-
vision continued to dominate the region, having advised 
on the GCC region’s most notable IPOs, including leading 
education provider Taaleem’s USD 204 million IPO on the 
Dubai Financial Market (DFM), marking the first private 
sector IPO on Dubai’s stock exchange since 2014. The 
division also concluded advisory on state-owned Dubai 
Electricity and Water Authority’s (DEWA) USD 6.1 billion 
IPO on the DFM — the largest-ever listing in the Middle 
East since Saudi Aramco’s record share sale in 2019 
and a first-of-its-kind transaction for a public company 
in Dubai. In Kuwait, EFG Hermes advised on the USD 
323 million private placement for Ali Alghanim and Sons 
Automotive Company ahead of its IPO on Boursa Kuwait, 
marking the first IPO in the Kuwaiti stock market since 
2020, and the largest in the country. In Saudi Arabia, 
EFG Hermes advised on the USD 400 million IPO for 
cable manufacturer Riyadh Cables (RCGC) on the Saudi 

Exchange. In Oman, the division concluded advisory on 
the USD 60.6 million IPO of Pearl REIF — Oman’s larg-
est Shariah-compliant real estate investment fund — on 
the Muscat Stock Exchange (MSX). 2022 also saw the 
division advise on the USD 1.8 billion IPO of Americana 
Restaurants International Plc (Americana) on the Saudi 
Stock Exchange and the ADX, marking the first-of-its-
kind concurrent dual listing between the two exchanges. 

On the M&A front, the division acted as sell-side advisor 
on the USD 500 million majority stake sale of Al Meswak 
Dental Clinics, the largest dental and dermatology ser-
vice provider in Saudi Arabia. In Egypt, EFG Hermes' 
Investment Banking division acted as sell-side advisor 
on the acquisition of a 70% stake in two Egypt-based 
maritime and terminal operating companies, Transmar 
International Shipping Company (Transmar) and Trans-
cargo International (TCI), by Abu Dhabi Ports Group 
(AD Ports). The transaction, valued at USD 140 million, 
marked AD Ports’ first investment in Egypt. The team 
also acted as buy-side advisor to the Public Investment 
Fund of Saudi Arabia (PIF) on its indirect acquisition of 
a significant minority stake valued at USD 126.7 million 
in B.Tech, Egypt’s leading consumer electronics retailer. 
Other landmark deals for the year included the sell-side 
advisory on the USD 115.7 million majority acquisition of 
Auf Group, a leading healthy snacks and coffee manu-
facturer and retailer in Egypt, by UAE-based Agthia, a 
leading food and beverage company in the region. 

Investment Bank revenues in 2022, 
up 58% Y-o-Y

6.2 EGP
BN EFG Hermes Holding achieved strong growth during the year, 

recording operating revenues of EGP 11 billion — a substantial 
increase of 77% Y-o-Y.

Strategic Direction
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In the DCM space, the team concluded advisory on several 
securitization deals for the Firm’s subsidiaries, including EFG 
Hermes Corp-Solutions on the second issuance of its secu-
ritization program, in a transaction worth USD 102.3 million, 
marking the team’s largest debt transaction in 2022. Another 
transaction was that of Bedaya Mortgage Finance (Bedaya), 
which saw the division advise on the mortgage finance play-
er’s first securitization issuance worth EGP 651.2 million. Ad-
ditionally, the team advised real estate player Orascom Devel-
opment Egypt on the USD 81.0 million financing package for 
its flagship project, O-West. Parallel to this, the team advised 
MARAKEZ, a leading Saudi real estate player in Egypt, on its 
USD 39.2 million debt arrangement alongside EFG Hermes 
Corp-Solutions and the Firm’s commercial bank, aiBANK, 
who acted as leasing partner and lender, respectively. As part 
of its strategy to bring a broader range of offerings to market, 
the Investment Banking division concluded advisory on CIRA 
Education’s EGP 800 million future flow securitization bond of-
fering — Egypt’s first-ever future flow securitization issuance.

Asset Management
In 2022, the Group’s Asset Management division record-
ed revenues amounting to EGP 553 million, reflecting an 
increase of 5% Y-o-Y from the EGP 528 million recorded 
at year-end 2021. EFG Hermes’ Asset Management op-
erations in Egypt registered a 10% Y-o-Y growth in AUM, 
driven by the favorable performance of equity markets 
during the year, coupled with rising net inflows in money 
market funds (MMFs). Regional AUM from the Firm’s 
regional arm, Frontier Investment Management (FIM) 
Partners, also grew in 2022 to record USD 2.7 billion, 
up 5.2% Y-o-Y from the USD 2.6 billion booked one year 
previously, as the division delivered a solid performance 
across its funds and managed accounts, in addition to 
the growth in net inflows from equity portfolios. Ad-
ditionally, FIM was successful in onboarding a new key 
account during the year as a cornerstone of its strategy 
to broaden its investor network. 

During the year, the Asset Management division es-
tablished a new office in Muscat, Oman, to expand its 
regional presence. 

Private Equity
EFG Hermes’ Private Equity division focuses on driving 
value-accretive investments in strategic and impact-
ful sectors. As such, the division invests in businesses 

operating in key industries — including renewable en-
ergy, education, and healthcare — that generate lucrative 
financial returns and social and environmental impacts. 
In 2022, the division registered revenues amounting to 
EGP 171 million, indicating a climb of 57% Y-o-Y. 

On the renewables front, the division manages invest-
ments through its dedicated Europe-focused platform, 
Vortex Energy. In 2022, Vortex Energy invested its second 
tranche into Ignis Energy Holdings, bringing total invest-
ments to EUR 300 million and highlighting the strategic 
importance of its long-standing relationship with the 
company. The injections came as part of the plan to have 
Vortex Energy invest EUR 476 million into the Spanish 
renewables player through its recently launched fund 
Vortex Energy IV. Through this, Vortex Energy continues 
to help Ignis boost capacities, transforming into a fully 
integrated renewable independent power producer (IPP) 
in Spain and other geographies. 

The Firm’s education platform, Egypt Education Platform 
(EEP), continues to cement its position as the region’s larg-
est performing education-focused platform, broadening its 
capacities in Egypt’s education sector and diversifying its 
investment portfolio of leading international schools. Fol-
lowing the addition of Al Hayah International Academy to the 
platform in 2021, the EEP acquired Hayah West in Sheikh Za-
yed in 2022. The EEP also concluded new acquisitions dur-
ing the year, including flagship GEMS International School in 
Cairo (GISC), Trillium the Montessori house — the latter mark-
ing the platform’s first break into the burgeoning pre-K seg-
ment — and Egypt’s leading education content developer, 
Selah El Telmeez (SET). Currently, the platform owns and 
manages 19 schools and pre-schools under various stages 
of development, with a combined capacity of approximately 
21,000 students and over 11,000 enrolled students. 

In the healthcare space, the Firm’s healthcare-focused 
platform, Rx Healthcare Management (RxHM), delivered 
strong operational and financial results in 2022 as it 
continued to bolster its production capacities through 
United Pharma. United Pharma recorded a significant 
85% increase in revenues at the end of the year and is 
well on track to achieve its 2023 targets. Parallel to the 
success of United Pharma, the Rx Healthcare platform 
continues to capitalize on lucrative prospects in the in-
jectables and other generic pharma segments.

Non-Bank Financial Institutions

Tanmeyah
Tanmeyah, the Firm’s microfinance arm, achieved size-
able growth across all performance metrics in 2022, 
particularly in terms of productivity and efficiency. By the 
end of the year, Tanmeyah recorded a superior portfolio 
value of EGP 4.3 billion, reflecting a Y-o-Y increase of 18% 
from EGP 3.7 billion at year-end 2021. The company also 
hit a total client base of 379,000 active borrowers, mainly 
due to writing-off clients worth EGP 116 million. 

Tanmeyah’s total number of loans issued amounted to 
371,000 by the end of the year, compared to 367,000 
loans booked in 2021, with the company issuing loans 
worth around EGP 28 million daily, compared to the 
EGP 18 million allocated last year. While the number of 
loans issued remained relatively flat during the year, 
Tanmeyah focused on increasing ticket sizes, with its 
MEL average ticket size rising by 32% Y-o-Y to record 
EGP 1.97 thousand. 

By year-end 2022, Tanmeyah’s revenues stood at EGP 
1.5 billion, edging up 5% Y-o-Y despite more robust sales 
on the back of a higher interest expense. Tanmeyah’s 
revenues included EGP 23 million attributed to Fatura, the 
company’s recently acquired retail marketplace platform.

Tanmeyah also successfully implemented its digital col-
lection plan, which was initiated during the year to cover 
five of the company’s branches. Today, all of Tanmeyah’s 
306 branches use digital collection platforms, with 
digital collections representing 35%, equivalent to EGP 
599 million, of Tanmeyah’s 4Q22 collections, of which 
63% came through Fawry, 21% through O-Pay, and 16% 
through Damen.

valU
valU, MENA’s leading fintech, lifestyle-enabling platform, 
delivered an exceptional performance across all its 
metrics in 2022. By the end of the year, valU registered 
568,000 app customers and over 1 million transactions 
completed through its app. With an average ticket size 
of EGP 5,000, valU concluded the year with a total gross 
merchandise value (GMV) of EGP 5.8 billion — a twofold 
increase from the EGP 2.4 billion booked in 2021. The 
fintech player’s revenues climbed by 115% Y-o-Y to EGP 

650 million, underpinned by a significant Y-o-Y growth in 
loans issued and the value of its outstanding portfolio.

During the year, valU also acquired Paynas, a full-fledged 
employee management and benefits company that of-
fers services to MSMEs in collaboration with Banque 
Misr and Visa. The acquisition perfectly positions valU 
to capture more opportunities and become a holistic 
lifestyle-enabling platform that serves the needs of 
multiple segments with progressive and convenient 
financial solutions.

Working with EFG Hermes Investment Banking, 2022 
saw valU issue its second and third securitized bond of-
ferings, worth EGP 532.6 million and EGP 854.5 million, 
respectively. Both issuances came as part of a broader 
EGP 2 billion program to support the company’s expan-
sion plans.

EFG Hermes Corp-Solutions – Leasing
EFG Hermes Corp-Solutions’ leasing arm recorded a 
total value of bookings amounting to EGP 4.4 billion — an 
increase of 12% Y-o-Y from the EGP 3.9 billion recorded 
in 2021. As a result of its portfolio growth for the year and 
the gains generated from its second securitized bond of-
fering worth EGP 2.0 billion, EFG Hermes Corp-Solutions’ 
leasing business recorded revenues amounting to EGP 
294 million — an increase of 37% Y-o-Y from the EGP 215 
million registered in 2021 and representing 12% of total 
NFBI top line. 

During the year, the leasing arm forged a series of sig-
nificant partnerships, including its signing of a USD 25 
million deal with Transmar, a wholly owned subsidiary 
of IACC Holdings and Egypt’s only container shipping 
line, to finance the purchase of a cargo vessel, Transmar 
Legacy. The landmark transaction, which saw a col-
laboration between EFG Hermes Holding’s Investment 

NBFI Platform revenues in 2022, 
up 28% Y-o-Y

2.5 EGP
BN

Strategic Direction
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Banking division and EFG Hermes Corp-Solutions, 
marked the leasing player’s strategic entry into the high-
potential maritime sector.

EFG Hermes Corp-Solutions – Factoring
2022 was an exceptional year for EFG Hermes Corp-
Solutions’ factoring business, which successfully grew 
its portfolio by 36%, recording a total value of bookings 
amounting to EGP 5.3 billion versus the EGP 4.2 billion 
booked one year previously. Factoring revenues for 2022 
climbed by 43% Y-o-Y to EGP 83 million due to higher net 
interest income, fees, and commissions.

aiBANK
aiBANK concluded 2022 having achieved growth across 
all its segments — Retail and Business Banking, SME and 
Midcap, Corporate Banking, and Islamic Banking — and 
registering an increase in newly banked customers during 
the year, coupled with organic growth from its existing 
customer base. The bank reported total net loans of EGP 
19.3 billion in 2022, reflecting a 102% Y-o-Y increase from 
the EGP 9.6 billion recorded in 2021, and a net interest 

2022 saw EFG Hermes Corp-Solutions’ factoring arm 
extend its services to leading MENA logistics and trans-
portation player TruKKer in a debt facility worth EGP 
38 million. The partnership is slated to enable TruKKer 
to expand its operations in the Egypt branch by ramp-
ing up shipments and facilitating swifter payments. It 
also signed an agreement with oil and gas leader PICO 
Energy in a structured transaction worth USD 15 million, 
marking its entry into the oil and gas sector. 

income of EGP 1.8 billion, reflecting an increase of 710% 
Y-o-Y from the EGP 221 million recorded at year-end 2021. 
The bank’s net commission income hiked by a strong 
1,280% Y-o-Y to EGP 295 million, up from the EGP 21 mil-
lion recorded in the previous year, driven by the increase 
in volumes of trade finance transactions and the acceler-
ated bookings of retail loans. By the end of 2022, the bank 
recorded a net profit after tax (NPAT) of EGP 515 million.

In EGP mn FY22 FY21

Net Interest Income 1,791 221 

Net Fees & Commissions 295 21

Other Revenues 159 63

Total Net Revenues 2,245 306

Employee Expenses 509 93

Other Operating Expenses* 755 63

Total Operating Expenses 1,264 156

Net Operating Profit (Loss) 981 150

Other Expenses 108 32

Net Profit (Loss) 872 118

Net Profit (Loss) After Tax 515 73

*Includes Other G&A and Provisions & ECL

**FY21 only includes figures from November and December 2021 following the acquisition of aiBANK

Balance Sheet   (IN EGP MILLION)

In EGP mn December 2022 December 2021
Cash & Due from Central Bank 2,096 1,061

Due from Banks 8,094 18,736

Net Loans & Advances 19,333 9,567

Financial Investments 23,103 14,008

Other Assets 2,770 2,084

Total Assets 55,397 45,457

Due to Banks 786 1,056

Customer Deposits 48,202 38,730

Other Liabilities 1,084 801

Total Liabilities 50,072 40,587

Total Shareholders’ Equity 5,325 4,870

Balance Sheet Indicators:

Loans/Deposits 43% 29%

NPLs 8% 16%

Coverage Ratio 90% 85%

Total Capital Adequacy Ratio 20% 34%

P&L  (IN EGP MILLION)

Strategic Direction
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EFG Hermes Holding offers its wide base of 
individual, institutional, and government-backed 
clients a comprehensive suite of advisory and 
capital management services in Frontier and 
Emerging Markets.
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Despite the challenging global macroeconomic environ-
ment, 2022 was an incredibly successful year for EFG 
Hermes’ sell-side business. Despite rising inflationary pres-
sures and interest rates, currency devaluations, and politi-
cal instability, I am happy to say that each division under the 
sell-side umbrella came out strong, rising above the hurdles 
and delivering exceptional operational and financial results.

Our premier Brokerage franchise witnessed a record-breaking 
year, substantially capitalizing on the volatility in the MENA re-
gion’s markets to increase traded volumes and market shares, 
particularly in the GCC region. By year-end 2022, the division 
successfully sustained its rankings across most of its focus 
markets, ranking first on the EGX and the DFM and second in 
Abu Dhabi and Kuwait. Leveraging the region's highly volatile 
trading environment, we successfully attracted a more ex-
tensive client base across our online trading platform, EFG 
Hermes One, and unlocked a larger number of MENA-focused 
prospects for our investors. In the frontier markets in which we 
operate, our Brokerage division delivered a commendable 
performance despite the region's lingering macroeconomic 
and political challenges. The division was the highest ranked 

in Kenya for the third consecutive year and continued to 
strengthen its position in Pakistan and Nigeria. 

Another landmark milestone we take pride in is the first 
in-person iteration of our flagship One on One Conference 
following the onset of the COVID-19 pandemic, which took 
place in September 2022. The conference facilitated thou-
sands of meetings, bringing together hundreds of regional 
and global investors seeking the region's most value-accre-
tive investment opportunities. We were incredibly proud of 
the success of this iteration. 

On the investment banking side, our flagship Investment 
Banking division performed remarkably during 2022, leverag-
ing its unrivaled execution capabilities to advise on the most 
prominent ECM, DCM, and M&A deals across the region. The 
highlight for 2022 — and something we are incredibly proud 
of — was our ability to capitalize on the significant boom in 
ECM activity in the GCC, which has rapidly grown to become 
an investment haven for regional and global investors alike. 
Our Investment Banking division has undoubtedly played a 
pivotal role in making these offerings happen and bringing a 
wider range of high-value investment prospects to market. 
The division facilitated a total of 12 ECM transactions in 2022, 
10 of which were IPOs, including the USD 6.1 billion listing of 
Dubai utility player DEWA, the USD 724 million initial public 
offering of Empower on the Dubai Financial Market (DFM), 
and the USD 1.0 billion listing of Dubai’s exclusive toll-gate 
operator Salik on the DFM. Another landmark transaction 
the division advised on was the USD 1.8 billion dual-listing 
of restaurant-chain operator Americana on the ADX and the 
Saudi Exchange — a never-before-seen listing between 
both exchanges — and the USD 378 million IPO of Riyadh 
Cables Group (RCGC) — the largest cable manufacturer in 
the region — during the year. The division also advised on 
education provider Taaleem’s USD 204 million IPO on the 
DFM, the USD 2.0 billion listing of Borouge on the Abu Dhabi 
Exchange (ADX), and Ali Alghanim and Sons Automotive 
Company’s USD 323 million private placement ahead of 

SELL-SIDE    
OVERVIEW 

Investment Bank

its IPO on Boursa Kuwait — the first international IPO on the 
Kuwaiti exchange since 2020. In Oman, the division advised 
on the USD 60.6 million IPO of Pearl REIF — Oman’s largest 
Shariah-compliant real estate investment fund — on the 
Muscat Stock Exchange (MSX).

On the M&A front, EFG Hermes Investment Banking acted 
as sell-side advisor on the acquisition of a 70% stake in two 
Egypt-based maritime and terminal operating companies, 
Transmar International Shipping Company (Transmar) and 
Transcargo International (TCI), by Abu Dhabi Ports Group 
(AD Ports). The transaction, valued at USD 140 million, 
marked AD Ports’ first investment in Egypt. The team also 
acted as buy-side advisor to the Public Investment Fund of 
Saudi Arabia (PIF) on its indirect acquisition of a significant 
minority stake in B.Tech, Egypt’s leading consumer elec-
tronics retailer. Other landmark deals for the year included 
the sell-side advisory on the USD 115.7 million majority ac-
quisition of Auf Group, a leading healthy snacks and coffee 
manufacturer as well as retailer in Egypt, by UAE-based 
Agthia, a leading food and beverage company in the region. 

Alongside the success of our Brokerage and Investment 
Banking divisions, our Research division was once again 
recognized as the chief regional provider of fundamental-
based research, facilitating well-rounded products, tools, 
and insights for our teams and clientele across the board. 
During the year, the division expanded coverage to 338 
stocks, focusing on expanding its presence in Southeast 
Asia as part and parcel of our strategy to broaden our 
research coverage regionally. Additionally, the division sup-
ported the Firm’s Investment Banking division in advising 
on the region’s largest IPOs — all of which were closed with 
the help of the Research division’s unrivaled insights.

Despite the world witnessing consequential incidents, our 
goals for next year stay the same — to continue building on 
the tremendous success we have worked so tenaciously to 
achieve over the last four decades. On the investment banking 

front, we will continue to capitalize on the ever-growing de-
mand in the markets where we operate by offering the most 
compelling ECM, DCM, and M&A propositions. The GCC has 
proven to be a market to watch, and the significant ramp-up in 
ECM activity over the last year is something we aim to propel 
going forward. In our home market of Egypt, we continue to 
see growing demand for DCM products. We aim to capitalize 
on this by bringing to market alternative financing solutions 
that enable our clients to deliver on their expansion plans. Our 
efforts in Egypt in 2022 also paid off on the M&A front. Having 
closed several cross-border deals, we plan to continue building 
on this by connecting global capital to local opportunities that 
position Egypt as a value-accretive investment destination. 

On the brokerage front, and in efforts to ramp up the busi-
ness from a fintech perspective, we are looking to bring our 
online, award-winning, and cutting-edge trading platform, 
EFG Hermes One, to more GCC markets, expanding our 
online presence and facilitating online trading in the region. 
On the research front, the division seeks to branch out from 
its current coverage portfolio and continue focusing on 
more attractive Southeast Asian markets, such as Indone-
sia, Thailand, and the Philippines. It also aims to broaden 
its product offerings to ensure more diversified insights for 
EFG Hermes Holding and its clients.

As we dive into 2023, we remain confident in our abil-
ity to continue building on our track record of remarkable 
achievements over the years. We are excited to see what 
the year holds for us in the sell-side business as we remain 
committed to our clients, partners, and the markets in 
which we operate. This commitment we so fiercely honor 
enables us to continue delivering exceptional performance 
across all metrics, year on year.

Mohamed Ebeid
Co-CEO of the Investment Bank 
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Overview
EFG Hermes' Securities Brokerage division is the MENA 
region’s leading brokerage house offering a wide range of 
innovative and tailored products and services, secure multi-
platform trading tools, market intelligence and insights, and 
unparalleled execution capabilities, ensuring maximum 
generated returns tailored to different investor preferences 
and risk profiles. The division boasts an expansive four-
continent presence across the MENA region and FEM and 
operates in countries that include Egypt, Kuwait, the UAE, 
Saudi Arabia, Oman, Jordan, Pakistan, Kenya, Nigeria, and 
Bangladesh, with regional offices in the US and the UK. 

Operational Highlights of 2022
The Brokerage division ended the year on a strong note, 
having delivered a solid performance across its operational 
footprint by focusing on bolstering its performance across 
its core markets of operations. As a result, the division 
witnessed an expansion in traded volumes across most re-
gions during the year and a substantial growth in its market 
shares across the board. 

By the end of the year, the Brokerage division registered 
an increase of 33% Y-o-Y in revenues to stand at EGP 1.8 
billion, primarily driven by the increase in executions in 
the MENA region, including Saudi Arabia, the UAE, Qatar, 
and Kuwait. In terms of pure commissions registered in 
regional markets, Egypt and the UAE markets, including 
Dubai and Abu Dhabi, came in at first place with a contri-
bution of 19% each, followed by Saudi Arabia and Kuwait, 
with each registering a contribution of 16%. As a result of 
its revenue growth, the division’s regional market shares 
climbed during the year. 

In its home market of Egypt, the division successfully 
sustained its first-place ranking on the EGX, closing the 
year with a market share of 40.2%, up from a market share 
of 33.8% booked in 2021. This was mainly driven by the 

currency devaluation of the Egyptian pound that occurred 
this year, which sparked a significant increase in traded 
volumes. Foreign participation came in at 25.8% during the 
year, with EFG Hermes successfully capturing over 78% of 
these institutional inflows.  

In 2022, Kuwait was one of the GCC countries that wit-
nessed a significant ramp up in traded volumes, primar-
ily driven by the oil price surges witnessed during the 
year, and the healthy investor sentiment in the Kuwaiti 
financial market. Additionally, the year saw homegrown 
Kuwaiti automotive brand, Ali Alghanim and Sons, issue 
an IPO on Boursa Kuwait, which broke ground as the 
first IPO on the exchange since 2020, spurring demand 
for more local businesses to go public in the market. 
Capitalizing on this pent-up demand, the Brokerage divi-
sion maintained its second-place ranking in 2022, with 
a market share of 32.8% — a 3.2% increase Y-o-Y from 
the 29.6% recorded in 2021 — and over 60% of foreign 
institutional inflows captured.

In the UAE, the Brokerage division managed to grow its 
market share on the back of the hike in GCC and local trad-
ing on the retail and institutional fronts and the substantial 
ramp up in IPOs witnessed during the year. In Dubai, EFG 
Hermes' Securities Brokerage division sustained its first-
place ranking on the DFM, with a market share of 41.1% at 
year-end 2022, up 5.2% from the 35.8% registered in 2021. 
On the ADX, EFG Hermes’ market share stood at a solid 
14.7% by the end of the year, maintaining its second-place 
ranking on the exchange. 

In Saudi Arabia, despite the drop in market volumes, the 
Brokerage division managed to grow its market share in 
the kingdom, recording a twofold increase from 2% in 2021 
to 4.4% in 2022. This was mainly fueled by the increase in 
foreign institutional activity during the year.

SECURITIES    
BROKERAGE 

Investment Bank

Activity in Oman and Jordan remained relatively flat for the 
year and saw the division sustain its market share in both 
markets, standing at 17.3% in Oman and 6.3% in Jordan. 

The Firm’s Direct Market Access (DMA) trading platform 
made progress throughout the year, automatically linking 
foreign institutional investors to the system’s database as 

part of the Firm’s efforts to contribute to promoting digital 
transformation, and enabling them to directly submit their 
orders into the market. With this significant development 
in the digital brokerage space, EFG Hermes continues to 
introduce innovative financial solutions to its investors and 
expand its product and service offerings.
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Frontier Markets
2022 was a relatively challenging year for frontier mar-
kets, primarily driven by the unstable macroeconomic 
environment witnessed during the year. In Pakistan, the 
market witnessed another tough year on the back of 
macroeconomic and political volatility, which resulted 
in lower volumes and a decline in market activity for the 
year. As such, investors were bearish on the market, and 
EFG Hermes’ market share stood at 3.66% by the end 
of the year. 

In Kenya, despite the rising pressures on the back of cur-
rency devaluations, foreign inflows were the main driver 
that stabilized the market for another year, and the division 
managed to cement its first-place position with a 70.01% 
market share. 

Meanwhile in Nigeria, EFG Hermes leveraged the strides 
made in the previous years, standing as the fifth leading 
broker in the country with a 9.91% market share. 

Online Trading 
In 2022, the Firm’s world-class online trading, EFG Hermes 
One, garnered significant traction, particularly following 
the revamp of the application in 2021 in efforts to enable 
investors to tap into a wealth of investment knowledge, 
execute informed trades, and monitor their portfolios in 
real-time through a simpler, user-friendly interface and 
new exclusive features. GCC markets in particular came 
out strong on the digital platform, driven by the hikes in oil 
prices during the year. Nonetheless, the strong volatility 
surrounding the US market, primarily driven by the hikes in 
interest rates, resulted in a slight drop in revenues gener-
ated through the application on global trading. 

Structured Products 
The Structured Product Desk was launched in 2016 as an inte-
gral part of the Firm’s strategy to grow its capital market busi-
ness and deliver a suite of diverse products to the franchise. 
In 2022, the division's Structured Product Desk’s revenues 

FY22 FY21

Market Share Rank Market Share Rank

Egypt 40.2% 1st 33.8%

UAE – DFM 41.1% 1st 35.8%

UAE – ADX 14.7% 2nd 13.6%

UAE – NASDAQ Dubai 30.08% 1st 34.1% -
Kuwait 32.8% 2nd 29.6%

Kenya 70.0% 1st 60.8%

Nigeria 9.9% 5th 5.7%

Oman 17.3% 5th 16.6%

KSA 4.4% 6th* 2%

Jordan 6.3% 12th 6%

Pakistan 3.7% n/a 3.6%

*Among brokers not linked to commercial banks

Investment Bank
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Investment Bank

declined by 25% Y-o-Y to record EGP 60 million versus the 
EGP 79 million booked at year-end 2021.

Unique Corporate Access 
To unlock lucrative investment prospects for global 
and regional investors across key sectors in the world’s 
most promising markets, EFG Hermes held its 16th One 
on One Conference in September 2022, marking its first 
in-person iteration since the onset of COVID-19. The 
conference witnessed the participation of 205 compa-
nies from 33 countries in direct meetings with over 655 

institutional investors and fund managers representing 
270 international institutions. The 17th iteration of the 
conference is slated to take place in March 2023 and is 
anticipated to have an even wider turnout. 

Key Financial Highlights 2022
Brokerage division’s revenues grew 33% Y-o-Y to EGP 1.8 
billion in 2022, on the back of the favorable market condi-
tions resulting in higher volumes across multiple of the 
Firm’s core markets of operation. 

Commission Breakdown by Market FY22

*DFM includes Nasdaq Dubai’s share of 0.01% in 4Q22 and FY22

** Others include: Oman, Jordan, Lebanon, UK (GDRs), Bonds, and 
EFG Hermes One

FY22
 Egypt 19.1%
 DFM* 7.4%
 ADX 11.9%
 KSA 15.6%
 Kuwait 16.4%
 Qatar 13.4%
 Frontier Markets 6.5%
 Structured Products 1.8%
 Others** 7.7%

Total 100%

Brokerage Revenue* EGP millions

*Brokerage revenues highlighted above represent operations and not markets

** Frontier Markets include Pakistan, Kenya, Nigeria, and others

***Others include: Jordan, Oman, and Bahrain

FY22 FY21
 Egypt 812 652
 UAE 316 187
 KSA 198 97
 Kuwait 225 155
 Frontier Markets** 112 136
 Structured Products 60 79
 Fixed Income 16 0
 Others** 41 35

Total Revenue 1,780 1,341

2022

2021
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Awards

Best Broker – Egypt EMEA Finance African Banking Awards 2022

Best Broker – Nigeria EMEA Finance African Banking Awards 2022

Best Broker – Kenya EMEA Finance African Banking Awards 2022

Best Broker – MENA GLOBAL INVESTOR: 2022 MENA Awards

Best Broker – Pan-Africa EMEA Finance African Banking Awards 2022

Best Broker – Egypt GLOBAL INVESTOR: 2022 MENA Awards

Best Broker – UAE GLOBAL INVESTOR: 2022 MENA Awards

Best Broker – Oman GLOBAL INVESTOR: 2022 MENA Awards

Best Broker – Saudi Arabia GLOBAL INVESTOR: 2022 MENA Awards

Best Broker – Kuwait GLOBAL INVESTOR: 2022 MENA Awards

Best International Brokerages – Pakistan Asiamoney Brokers Poll 2022

Brokerage Services – Africa AGF Service Providers Awards 2022

Best Trading Platform – EFG Hermes One Entrepreneur Middle East Leaders in FinTech Award 2022

Average Daily Commissions (USD ‘000)

2022

2021

Forward-Looking Strategy
Going forward, the Brokerage division aims to capitalize 
on the rapid recovery witnessed across its core markets, 
and to continue building on the exceptional performance 
it has delivered in 2022. In its home market, the division 
aims to continue to leverage its substantial portfolio of 
institutional investors, with an eye to further increase its 
market share. In the GCC region, the significant boom 
in the region’s equity markets following the increase in 
oil prices and prominent IPOs will continue to unlock 
numerous opportunities for regional and global investors 
and generate healthy trade volumes across the board. 
Leveraging its leading market positions on the GCC’s 
exchanges, the division is perfectly positioned to capture 

an even larger share of the market and generate higher 
foreign institutional flows. In global markets, the strong 
uncertainty surrounding the interest and inflation rate 
environment continues to pose investment challenges 
and concerns, which are expected to linger in 2023. On 
the frontier and emerging side, the Brokerage division 
continues to focus on strengthening its performance 
in its core markets; Egypt, United Arab Emirates, Saudi 
Arabia, Kuwait, Kenya, and Nigeria. To bolster its online 
platform’s presence beyond Egypt and Kenya, the divi-
sion aims to introduce its flagship EFG Hermes One 
platform to new markets, including Kuwait, the UAE as 
well as others. 

330

282
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Overview
EFG Hermes' Investment Banking division has grown over 
the years to become the region’s most trusted advisory 
house and has successfully cemented its leading position 
as the regional Investment Banking franchise of choice for 
partners and clients in the MENA region and FEM. Leverag-
ing decades of industry and market acumen, the division 
continues to advise on the region’s largest, most prominent 
transactions in the M&A, ECM, and DCM spaces by lever-
aging the multidisciplinary experience of over 40 profes-
sionals. It provides its clients with key economic, industry, 
market, and company-focused insights, steering the region 
with its solid on-the-ground presence and expansive track 
record. By the end of 2022, the division recorded a total of 
32 ECM, DCM, and M&A transactions across its footprint, 
with an aggregate value of over USD 14.3 billion. 

Operational Highlights of 2022
In light of the Russia-Ukraine war, rising inflationary pres-
sures, currency devaluations, and a high interest-rate envi-
ronment, 2022 was a challenging year for global markets. 
Nonetheless, the GCC region came out strong, driven by 
a solid crude oil market and government initiatives that 
bolstered capital markets and investor sentiment. In 2022, 
ECM activity in the GCC boomed, with the UAE, Saudi 
Arabia, Kuwait, and Oman collectively seeing a record-high 
number of mega-hit IPOs. 

EFG Hermes’ Investment Banking division concluded the 
year having captured a large share of the most significant 
transactions in the GCC region. The division closed 13 DCM 
transactions valued at USD 453 million, 12 ECM transactions 
valued at USD 12.8 billion, and seven M&A transactions 
worth USD 1.1 billion. As a result of its strong performance in 
the equity capital market space, the division placed second 
on the Refinitiv ECM 2022 League Table.	

ECM
In Dubai, the division advised on leading education pro-
vider Taaleem’s USD 204 million IPO on the DFM, marking 
the first private-sector IPO on the DFM since 2014. The 
transaction also saw the Investment Banking division 
transition from its typical joint bookrunner role to acting 
as a joint global coordinator on the listing. The division 
also concluded advisory on state-owned Dubai Electricity 
and Water Authority’s (DEWA) USD 6.1 billion IPO on the 
DFM — the largest ever listing in the Middle East since 
Saudi Aramco’s IPO in 2019 and the first for a public com-
pany in Dubai. The division also advised on the USD 1.0 
billion IPO of Dubai toll operator Salik and acted as joint 
bookrunner on the USD 724 million IPO of Emirates Central 
Cooling Systems Corporation (Empower). In Abu Dhabi, 
the division successfully completed advisory on the USD 
2.0 billion IPO for leading global petrochemicals manufac-
turer Borouge plc — a joint venture between Abu Dhabi 
National Oil Company (ADNOC) and Borealis AG — on the 
Abu Dhabi Securities Exchange (ADX), marking the largest 
listing in the history of the exchange. 

Breaking ground in Kuwait, EFG Hermes completed 
advisory on the USD 323 million private placement for 
Ali Alghanim and Sons Automotive Company ahead of 
its IPO on Boursa Kuwait, for which the division acted 
as joint bookrunner. Marking the first IPO in the Kuwaiti 
stock market since 2020 and the largest in the country, 
the transaction sparked a substantial surge in future IPO 
activity in Kuwait.

2022 also saw the division act as joint bookrunner on the 
landmark USD 1.8 billion IPO of Americana Restaurants 
International Plc (Americana) on the Saudi Stock Exchange 
and the ADX, marking the first-of-its-kind concurrent dual 
listing between the two exchanges. Also on the Saudi 
Exchange, the division advised on the USD 378 million IPO 
for Riyadh Cables Group (RCGC) — the largest cable manu-
facturer in the region — during the year.  

INVESTMENT   
BANKING 

Investment Bank

In Oman, the division advised on the USD 60.6 million IPO of 
Pearl REIF — Oman’s largest Shariah-compliant real estate 
investment fund — on the Muscat Stock Exchange (MSX).

In its home market, EFG Hermes acted as sole global coor-
dinator and joint bookrunner on the USD 81.7 million IPO of 
Macro Group, one of the most prominent cosmeceutical play-
ers in the Egyptian market, on the Egyptian Exchange (EGX).

2022 ECM Deals 
Macro Group IPO – Joint bookrunner and sole global coordi-
nator on the USD 81.7 million initial public offering on the EGX. 

DEWA IPO – Joint bookrunner on the USD 6.1 billion initial 
public offering on the DFM.

Salik IPO – Joint bookrunner on the USD 1.0 billion initial 
public offering on the DFM.

Taaleem IPO – Joint global coordinator on the USD 204 
million initial public offering on the DFM.

Empower IPO – Joint bookrunner on the USD 724 million 
initial public offering on the DFM.

Borouge plc IPO – Joint bookrunner on the USD 2.0 billion 
initial public offering on the ADX.

Riyadh Cables IPO – Joint bookrunner on the USD 378 mil-
lion initial public offering on the Saudi Exchange.

Americana Dual Listing – Joint bookrunner and underwrit-
er on the USD 1.8 billion dual listing on the ADX and Saudi 
Exchange.

Ali Alghanim and Sons Automotive Company IPO – Joint 
bookrunner on the USD 323 million initial public offering on 
Boursa Kuwait.

Pearl REIF IPO – Joint bookrunner on the USD 60.6 million 
initial public offering on the MSX.

Fawry Rights Issue – Sole financial advisor on the USD 
43.2 million rights issue on the EGX. 
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M&A
On the M&A front, the Firm’s Investment Banking team 
delivered a solid performance during 2022, bridging the 
gap between its home market of Egypt and the GCC. The 
division acted as sell-side advisor on the USD 500 million 
majority stake sale of Al Meswak Dental Clinics, the largest 
dental and dermatology service provider in Saudi Arabia. 

In Egypt, EFG Hermes' Investment Banking division acted 
as sell-side advisor on the acquisition of a 70% stake in two 
Egypt-based maritime and terminal operating companies, 
Transmar International Shipping Company (Transmar) and 
Transcargo International (TCI), by Abu Dhabi Ports Group 
(AD Ports). The transaction, valued at USD 140 million, 
marked AD Ports’ first investment in Egypt. 

The team also acted as a buy-side advisor to the Public In-
vestment Fund of Saudi Arabia (PIF) on its indirect acquisi-
tion of a significant minority stake in B.Tech, Egypt’s leading 
consumer electronics retailer. 

Other landmark deals for the year included the sell-side 
advisory on the USD 115.7 million majority acquisition of Auf 
Group, a leading healthy snacks and coffee manufacturer 
as well as retailer in Egypt, by UAE-based Agthia, a leading 
food and beverage company in the region. 

2022 M&A Deals
Transmar International Shipping Company and Transcargo 
International (TCI) Sale – Sell-side financial advisor to Trans-
mar and TCI’s shareholders on the 70% stake sale of both 
companies to AD Ports in a transaction worth USD 140 million. 

Auf Group Sale – Sell-side financial advisor to Auf Group 
on the majority stake sale to UAE-based Agthia worth USD 
115.7 million.

Credit Agricole S.A. Accelerated Direct Purchase – Buy-
side advisor to Credit Agricole S.A. on its direct purchase of 
a 4.8% stake in Credit Agricole Egypt in a transaction worth 
USD 21.1 million.

B.Tech Acquisition – Buy-side advisor to the PIF on its in-
direct acquisition of a significant minority stake in B.Tech.

Al Meswak Dental Clinics Sale – Sell-side advisor on the 
USD 500.0 million majority stake sale of Al Meswak Dental 
Clinics to Jadwa.

DCM
In the DCM space, the Firm’s Investment Banking division 
recorded a solid performance during the year. It continued 
to provide alternative financing solutions to the market 
while supporting its clients in delivering on their expansion 
plans. Milestone DCM transactions for the year included 
the team’s advisory on several securitization deals for the 
Firm’s subsidiaries, including EFG Hermes Corp-Solutions’ 
second issuance in its securitization program, in a transac-
tion worth USD 102.3 million, marking the team’s largest 
debt transaction in 2022. Another synergistic transaction 
was that of Bedaya Mortgage Finance (Bedaya), which saw 
the division advise on the mortgage finance player’s first 
securitization issuance worth USD 35.2 million.

To further solidify its position as the partner of choice in the 
ever-growing Egyptian real estate industry, the team ad-
vised chief real estate player Orascom Development Egypt 
on the USD 81.1 million financing package for its flagship 
O-West project.

Parallel to this, the team advised MARAKEZ, a leading 
Saudi real estate player in Egypt, on its USD 39.2 mil-
lion debt arrangement alongside EFG Hermes Corp-
Solutions and the Firm’s recently acquired aiBANK, who 
acted as leasing partner and lender, respectively — a 
testament to the division’s unrivaled ability to provide 
end-to-end financial solutions to its clients by capital-
izing on the synergies between the Firm’s wide-ranging 
lines of business.

As part and parcel of its strategy to bring a broader range 
of offerings to market, the Investment Banking division 
concluded advisory on CIRA Education’s USD 32.7 million 
future flow securitization bond offering — Egypt’s first ever 
future flow securitization issuance.

2022 DCM Deals
Pioneers Properties Securitization Program – Financial 
advisor, lead arranger, underwriter, and bookrunner on 
Pioneers Properties’ second and third securitization 
bond issuance worth USD 23.0 million and USD 11.9 mil-
lion, respectively. 

EFG Hermes Corp-Solutions Securitization Program – Ad-
vised EFG Hermes Corp-Solutions on its second securitiza-
tion issuance in a transaction worth USD 102.3 billion.

Investment Bank
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EFG Hermes Corp-Solutions Bond Offering – Advised on 
the USD 27.0 million bond issuance for EFG Hermes Corp-
Solutions.

valU Securitization Program – Advised valU on the second 
issuance of its securitization program in a transaction worth 
USD 27.5 million.

MARAKEZ Debt Arrangement – Advised MARAKEZ on its 
USD 39.2 million debt arrangement.

Orascom Development Financing Package – Advised 
leading real estate player Orascom Development Egypt 
on the USD 81.1 million financing package for its flagship 
O-West project.

Bedaya Securitization Program – Sole financial advisor 
on the USD 35.2 million securitization issuance for Bedaya 
Mortgage Finance, the first securitization issuance for a 
real estate mortgage company in Egypt. 

Madinet Nasr for Housing and Development (MNHD) 
Securitization Program – Sole financial advisor on the USD 
19.1 million securitization issuance for MNHD. 

Premium International for Credit Services (Premium) Se-
curitization Program – Advised Premium on the sixth and 
seventh issuances of its short-term securitization program, 
worth USD 10.8 million and USD 8.1 million, respectively.

valU Securitization Program – Advised valU on the third is-
suance of its securitization program in a transaction worth 
USD 34.7 million.

CIRA Future Flow Securitization Program – Advised CIRA 
on a USD 32.7 million future flow securitization issuance, 
the first future flow securitization issuance in the Egyptian 
DCM space.

By the end of 2022, EFG Hermes' Investment Banking division 
recorded a total of 32 ECM, DCM, and M&A transactions across its 
footprint, with an aggregate value of over USD 14.3 billion.
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Awards

Africa: Best Debt Bank Global Finance – Best Investment Banks Awards 2022

Middle East: Best Investment Bank Global Finance – Best Investment Banks Awards 2022

Best Equity House – Middle East EMEA Finance Achievement Awards 2021

Best Equity House – MENA EMEA Finance Achievement Awards 2021

Best Securitization House in Africa EMEA Finance Achievement Awards 2021

Best Independent Advisory Firm – North 
Africa

AGF Service Providers Awards 2022

Leading Investment Banking Brand, Egypt 
– 2022 – EFG Hermes

Global Brand Awards 2022

Key Financial Highlights of 2022
EFG Hermes’ Investment Banking division reported total 
revenues of EGP 748 million at year-end 2022, reflecting 
a 51% increase from the EGP 494 million booked in 2021. 
Investment banking revenues contributed approximately 
7% of EFG Hermes Holding’s total revenue in 2022.  

Forward-Looking Strategy
While 2023 is expected to present challenging conditions for 
global markets, EFG Hermes' Investment Banking division 
remains confident in its ability to continue expanding its range 
of offerings and providing more compelling, value-accretive 
investment prospects across the markets in which it operates. 

The GCC region remains a global investment hub, particu-
larly on the equity front. In alignment with this, EFG Hermes' 
Investment Banking division aims to continue leveraging its 
unparalleled execution and research capabilities to lead and 

advise on the region’s largest, most notable transactions in ef-
forts to sustain its position as the leading investment banking 
franchise in the equity landscape. Parallel to launching new 
products, the division also aims to expand into more rapidly 
growing sectors across the region. 

In Egypt, currency devaluations, coupled with the state’s 
privatization and reform program, are slated to drive a surge 
in foreign investment inflows and bolster activity across the 
country’s capital markets, particularly on the M&A side.

Shedding light on debt capital markets, the division aims to 
continue capitalizing on the high demand present both in 
Egypt and the broader region by infusing the market with 
a comprehensive set of both conventional debt products 
and innovative funding solutions that are not only tailored to 
changing market dynamics but also unlock the most potent 
growth prospects for the division and the Firm as a whole.

Investment Bank
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Overview
EFG Hermes’ Research division is the region’s premier 
provider of in-depth, real-time market insights with macro, 
strategy, sector, and equity expertise provided by award-
winning analysts. With 338 stocks under coverage in 10 
sectors across 25 countries, the division sets the industry 
standard for delivering the most comprehensive and im-
pactful FEM research to clients around the world. 

With on-the-ground insights from analysts based across 
the Firm’s footprint, the division’s ability to provide dif-
ferentiated research products that identify opportunities 
and allow clients to make informed investment decisions 
is unmatched. This has proved invaluable in 2022 consid-
ering the unprecedented geopolitical, as well as macro-
economic, turbulences that have threatened the stability 
of FEM and, in turn, impacted capital flowing into those 
markets from institutional and retail clients alike.  

The division’s growing ability to constantly expand its 
coverage universe and tailor its product offering to the 
evolving needs of its clients has cemented its position in 
recent years as the research house of choice for equity 
and strategy research in FEM. 

Operational Highlights of 2022
2022 was a particularly challenging year the world over, 
with geopolitical tensions in Europe, tightening monetary 
policy, and soaring inflation curbing investor sentiment and 
appetite in many of the markets under the Research divi-
sion’s coverage. As such, the importance of fundamental 
and equity research insights came into even greater focus, 
and as a result, EFG Hermes Research continued to expand 
its coverage universe and hone its product offering. 

The division, which currently has an on-ground presence 
in Egypt, Saudi Arabia, the UAE, the UK, Kenya, Bangla-
desh, and Pakistan, initiated coverage on 15 new stocks 

and was a key driver of the Firm’s IPO executions. The 
GCC bucked the global downturn in ECM activity to see 
c. USD 21 billion raised in offerings this year alone, with 
particularly big-ticket share sales seen in the UAE and 
Saudi Arabia, including Taaleem, Empower, The Pearl 
REIF, Salik, Ali Alghanim and Sons Automotive, Borouge, 
DEWA, Americana, and Riyadh Cables — all of which were 
completed by the Firm with research from the division. 

This year saw an increased push into South Asian markets 
for the division, in line with the Firm’s overall strategy for 
its frontier market platform. The division’s Vietnam cover-
age was deepened, while the groundwork was made for 
initiations in new South Asian markets. As regulatory bodies 
continue to codify ESG reporting standards and investors 
turn to ESG and impact-focused investment solutions, EFG 
Hermes' Research division started to develop ESG score-
cards this year for companies under coverage, which will 
allow clients to more consistently track and measure ESG 
metrics across companies in various industries. 

The team is also taking decisive steps to digitalize the 
research experience for clients to leverage the success 
of the EFG Hermes Research Portal and employ data 
analytics and other techniques to provide clients with 
bespoke, impactful research. This year, the division re-
vamped its research dissemination platform to allow the 
team to deliver insights to clients based on updates in 
the industry, market, economy, and more, while also al-
lowing the team to gain unique, data-driven insights into 
client needs. 

With COVID-19 restrictions easing, key investor confer-
ences and access events returned, allowing the division to 
strengthen relationships with clients and lay the ground-
work for value-accretive events in the year ahead to facili-
tate the sharing of ideas, building powerful networks, and 
fostering long-standing industry relationships. 

RESEARCH 

Investment Bank

The department’s ability to adapt to changing market 
dynamics and react to the developing needs of its in-
creasingly varied client base has earned EFG Hermes' 
Research division several awards over the years, and 

2022 was no different. EFG Hermes Research contin-
ued to rank highly in the Institutional Investor 2022 Poll, 
once again named the Top Frontier Research House and 
ranked third in the MENA region. 
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Forward-Looking Strategy
With the difficult circumstances faced last year — including 
a stronger USD, higher inflation, and tighter financial condi-
tions — weighing on our markets through to the end of the 
year, valuations for FEM equities are attractive compared 
to developed markets. With higher profitability, free cash 
flow, and dividend yields all slated for a pick-up in our mar-
kets — particularly in the GCC region — clients, investors, 
and analysts will continue to look for research houses for 
incisive, accurate, and timely research to help them navi-
gate headwinds and capitalize on tailwinds. As the Firm’s 
Research franchise continues to expand and strengthen its 
offering, the division is perfectly positioned to capitalise on 
this demand going forward. 

In the year ahead, the division is planning a push away 
from low-turnover African markets on the frontier side of 
the house to more attractive South Asian markets, such as 
Indonesia, Thailand, the Philippines, and more. It will also 
work on broadening the variety of its products, providing 
more diversified insights for the Firm’s client base and di-
visions, including the development of a Research Primer 
for investors looking to break into the Asian market. On 
the MENA side of the house, the division is anticipating 
a wave of initiations as the GCC IPO boom sees no sign 
of slowing due to strong market fundamentals, abundant 
liquidity, and the UAE's push to bring more state-owned 
and private sector companies to the market. 

Evolution of Companies Under Active Coverage (Number of Companies at Year-End)

Investment Bank

Egypt KSA VietnamKuwait Other Nigeria

UAE Oman KenyaQatar Pakistan Bangladesh

2021 2019 20172020 2018 2016 20152022

326338

225
141

287
263

154

299



50   |   EFG Hermes Holding   |   Annual Report 2022 Annual Report 2022   |   EFG Hermes Holding   |   51 

Despite the year's market conditions on the back of geo-
political tensions that had knock-on effects on energy and 
commodity prices, the shrinking value of currencies in most 
emerging markets, and monetary tightening raising the alarm 
bells of recession, EFG Hermes continued to demonstrate 
resilience across its core operations. The strategies we set 
out in previous years shielded us from headwinds in 2022, 
as we worked to continue bringing to market varied, innova-
tive financial offerings that allowed us to surpass regional 
benchmarks and peer averages. The buy-side business, in 
particular, delivered solid results this year, capitalizing on 
the growing demand for compelling and value-generating 
investment prospects, all while contributing to the Group’s 
consolidated revenue growth. 

On the asset management side of the house, EFG 
Hermes' Asset Management division recorded revenues 
of EGP 553 million in 2022, up 5% Y-o-Y from the EGP 
528 million recorded at year-end 2021. Local and regional 

assets under management (AUM) both registered a solid 
increase during the year, with Egypt AUM growing 10% to 
record EGP 25.9 billion and regional AUM increasing 5.2% 
to stand at USD 2.7 billion. I am also happy to announce 
that the division was successful in further extending its 
regional presence this year, having established a new 
dedicated office in Muscat, Oman. 

On the private equity side, the division’s flagship energy 
transition platform, Vortex Energy, continued to build on its 
strategic and fruitful partnership with Spain-based Ignis 
Energy Holdings, which facilitated a multitude of opportu-
nities for the platform to continue growing its investment 
portfolio and broadening its outreach across various Eu-
ropean countries. During the year, and through its recently 
launched fund Vortex Energy IV, Vortex Energy, along with 
its co-investors, injected the second tranche of its invest-
ment in Ignis Energy Holdings, worth c. EUR 228 million. 
Our partnership with such a globally renowned player not 
only enables us to cater to the growing demand present in 
the sustainable and responsible investing space but also to 
continue playing a fundamental role in contributing to the 
global transition toward a net-zero emissions future. 

Alongside our success in the renewable energy space, 
2022 was a solid year for our healthcare platform Rx 
Healthcare Management (RxHM), which continued to grow 
its operations in collaboration with leading medical solu-
tions provider, United Pharma. I am delighted to say that we 
were successful in enhancing our production capacities 

BUY-SIDE     
OVERVIEW  
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and expanding our geographical footprint during the year, 
in line with our strategy to provide a better-rounded roster 
of innovative healthcare solutions across the region. 

In the education sector, the year saw our full-fledged edu-
cation-focused platform, the Egypt Education Fund (EEF), 
broaden its capacities in Egypt’s ever-growing education 
space by adding more prominent international schools to its 
portfolio. Leveraging its acquisition of Al Hayah International 
Academy back in 2021, the platform acquired Hayah West 
in Sheikh Zayed. Additionally, the EEF was successful in 
acquiring GEMS International School in Cairo (GISC) and Tril-
lium the Montessori house, marking our strategic entry into 
the nascent pre-K segment. Branching out of Egypt’s capital, 
the EEF entered into an agreement with Abu Soma Develop-
ment to establish a school in Soma Bay, which is set to kick 
off operations in 2024. 

As a result of the solid performance delivered across all 
three platforms, the division closed the year with rev-
enues of EGP 171 million, reflecting an increase of 57% 
Y-o-Y from the EGP 109 million booked in 2021. 

Although the macroeconomic challenges we faced this 
year are expected to linger in 2023, I am confident that 
both our Private Equity and Asset Management arms will 
continue to uphold their commitment to our stakeholders 
and will remain dedicated to building on the tremendous 
success achieved over the years. It is of utmost impor-
tance for us to continue sustaining our strong position in 
the regional markets in which we operate, and we aim to 
continue charging the market with investment prospects 
and innovative offerings that not only generate returns for 
our clients and bolster the Firm’s financial position but also 
create long-term, meaningful value on a regional scale. 

The buy-side business delivered solid results this year, capitalizing 
on the growing demand for compelling and value-generating 
investment prospects, all while contributing to the Group’s 
consolidated revenue growth.

Karim Moussa
Co-CEO of the Investment Bank
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Overview
EFG Hermes’ Asset Management division, the MENA re-
gion’s leading asset manager, offers its clients a diverse 
and comprehensive suite of mutual funds and discre-
tionary portfolios comprising of country-specific and re-
gional mandates, including money market, fixed income, 
indexed, and Shariah- and UCTIS-compliant mandates. 
Powered by a team of regional industry experts, EFG 
Hermes' Asset Management division caters to an ever-
growing client base of individual and institutional clients, 
as well as government-backed entities. The division 
unlocks value-accretive investment prospects, market 
insights, and other value-add services that are tailored 
to different individual preferences, financial objectives, 
and risk appetites. 

Operational Highlights of 2022
Despite the challenges driven by inflationary pressures, 
higher interest rates, and currency devaluations, the MENA 
region’s capital markets remained resilient during the year. 
EFG Hermes’ Asset Management division ended 2022 on 
a strong note, winning new mandates, outperforming peer 
averages, and sustaining its leading position as the asset 
manager of choice in the region. 

By the end of 2022, the division’s AUM in Egypt hiked by 
10% Y-o-Y to record EGP 25.9 billion, up from the EGP 
23.5 billion recorded at year-end 2021. The increase was 
primarily driven by the favorable performance of equity 
markets during the year, coupled with rising net inflows 
in money market funds (MMFs). 

Despite the challenging market conditions, regional 
AUM from the Firm’s regional arm, Frontier Investment 
Management (FIM) Partners, also grew in 2022 to record 
USD 2.7 billion, up 5.2% from the USD 2.6 billion booked 
one year previously, as the division delivered a solid 
performance across its funds and managed accounts, in 
addition to the growth in net inflows from equity port-
folios. Additionally, FIM was successful in onboarding a 
new key account during the year, as a cornerstone of its 
strategy to broaden its investor network.

During the year, and in efforts to expand its regional pres-
ence, the Asset Management division successfully estab-
lished a new office in Muscat, Oman.

ASSET     
MANAGEMENT  

In 2022, the division won new 
mandates, outperformed peer 
averages, and sustained its 
leading position as the asset 
manager of choice in the region.
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Key Financial Highlights of 2022
Asset Management revenues rose by 5% Y-o-Y in 2022 to 
EGP 553 million, compared to the EGP 528 million reported 
in 2021, on the back of the higher incentive fees booked by 
the regional asset management arm, FIM.

Awards 
In 2022, EFG Hermes Asset Management was named Best 
Asset Manager in Egypt and Pan-Africa by EMEA Finance 
African Banking Awards 2022 and was ranked 18th in Forbes 
Middle East’s Top 30 Asset Management Companies.

Forward-Looking Strategy
Going into 2023, the Asset Management division aims to 
continue delivering long-term value to its investors and 
other stakeholders and cementing its leading position 

across the regional markets in which it operates. The 
year ahead will see the division bring to market a wider 
range of innovative emerging market equity and fixed 
income products in efforts to complement its suite of 
existing offerings and to grow its roster of offerings in 
Egypt and region-wide. Capitalizing on the ever-growing 
importance of sustainable investing for individual and 
institutional investors alike, the division’s regional arm, 
FIM, continues to operate in accordance with the high-
est ESG investing standards, and it is in the process of 
enhancing its ESG policies to better serve changing 
investor dynamics across different asset classes. 
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Overview
EFG Hermes’ Private Equity platform drives value-accretive 
investments in sectors that are strategic and impactful 
by providing rapid and flexible investment capital. The 
platform’s unmatched capacity building and technical 
assistance, combined with its strategic leadership man-
agement, are some of the factors enabling it to grow its 
businesses swiftly across its footprint. As a long-term im-
pact investor, the division invests in businesses operating 
in key industries — including renewable energy, education, 
and healthcare — that generate not only lucrative financial 
returns but also social and environmental impacts. 

On the renewables front, the division manages investments 
through its dedicated Europe-focused platform, Vortex En-
ergy. The platform, which was launched in 2014, funds proj-
ects in the fast-growing energy transition industry to drive 
higher sustainable development and lay the foundation for 
the transition toward clean energy. Today, Vortex Energy is 
a leading energy transition investment manager that seam-
lessly executes deal sourcing, structuring, financing, asset 
integration, and divestment on a global scale.

In the ever-growing education sector, EFG Hermes’ EEF 
is a USD 150 million investment fund that was launched in 
2018. In line with its strategy to carry out socially impactful 
investments, EEF continues to grow and develop Egypt’s 
underserved K-12 sector through investments in schools 
and greenfield developments, in addition to building a verti-
cally integrated platform to manage and enhance opera-
tions more effectively.

In the healthcare space, the Firm’s healthcare-focused 
investment platform, RxHM, was established to manage 
diverse investments across the healthcare sector to meet 
the rapidly growing demand for premium healthcare offer-
ings across Egypt, the MENA region, and Africa at large. In 
2019, the platform successfully completed the acquisition 
of a majority stake in United Pharma, a leading Egyptian 

medical solutions provider, in efforts to expand United 
Pharma’s medical product offerings across the region.

2022 Operational Highlights

Vortex Energy
2022 was a strong year for the Firm’s renewables-
focused platform, primarily driven by the unprecedented 
surges in electricity prices on the back of the Russia-
Ukraine war, which created higher demand for alterna-
tive energy solutions. By the end of 2022, Vortex Energy 
had invested a total of EUR 300 million into Ignis Energy 
Holdings, highlighting the strategic importance of its 
longstanding relationship with the company. Through 
this, Vortex Energy helped Ignis boost capacities and 
capture a share of the growing demand in Europe, led 
by the continents’ current energy crises and the need for 
more renewable energy resources. 

RX Healthcare Management
RxHM delivered a strong set of operational and financial 
results in 2022 as it continued to bolster its production 
capacities through United Pharma. The platform witnessed 
substantial growth throughout the year, having success-
fully sourced a wider range of offerings across its portfolio, 
and broadened its geographical footprint through higher 
exports across the region. 

Egypt Education Fund
In 2022, the EEF continued to cement its position as the 
region’s largest performing education-focused platform, 
broadening its capacities in Egypt’s education sector and 
diversifying its investment portfolio of leading interna-
tional schools. Following the addition of Al Hayah Interna-
tional Academy to the platform in 2021, the year saw the 
EEF acquire Hayah West in Sheikh Zayed. The EEF also 
concluded new acquisitions during the year, including 

PRIVATE 
EQUITY 
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flagship GISC and Trillium the Montessori house — the 
latter marking the platform’s first break into the burgeon-
ing pre-K segment. Additionally, the platform entered into 
an agreement with Abu Soma Development Company to 
establish a new state-of-the-art school in Soma Bay. The 
school is slated to house around 300 students and is set 
to commence operations in 2024. 

To expand its complementary services offered to 
students, EEF acquired "Selah El Telmeez", the leading 
Egyptian learning guide and content creator for K-12 
students. Up-and-running since 1960, Selah El Telmeez 
is a brand trusted by millions of Egyptians, offering a 
broad range of books and digital learning materials 
across an array of subjects. By that same token, the 
acquisition of Option Travel in 2019 continued to bear 
fruit, with the platform’s school bus service perform-
ing exceptionally well during the year considering the 
return to in-person learning.  

Awards
During the year, EFG Hermes’ Private Equity division was 
recognized as the Best Private Equity House in Africa by 
EMEA Finance Awards 2021. Vortex Energy, in particular, 
won the Best Sustainable Private Equity Investment and 
the Best Private Equity Fund Raising in Africa by EMEA 
Finance Achievement Awards 2021. The division was also 
recognized as one of the leading private equity divisions 
in the region by IJ Global, having been shortlisted among 
some of the most prominent investment managers in the 
region for the Investment Manager of the Year award. 

2022 Key Financial Highlights 
Revenues for the division in 2022 recorded EGP 171 million, 
reflecting a 57% increase Y-o-Y from the EGP 109 million 
registered in 2021.

Forward-Looking Strategy
Looking ahead, the division aims to continue ramping up its 
portfolio to house a larger number of high-impact invest-
ments across its key areas of focus. On the renewables side, 
Vortex Energy plans to continue building on the success of 
its partnership with Ignis to grow its operational footprint 
on an international scale. As such, the flagship renewables 
platform is looking to venture into more sustainable and 
environmentally conscious fields, including energy storage 
and electrical vehicle (EV) charging. 

On the education front, EEF continues to focus on strengthen-
ing its position as a full-fledged integrated education platform, 
leveraging educational institutions in the pre-K and K-12 space 
as well as complementary service offerings, such as trans-
portation and digital education materials. The platform also 
continues to seek out new value-generating prospects in the 
Egyptian education space, with an eye for branching out of 
Cairo and breaking ground in more underserved regions. 

Shedding light on the healthcare side of the house, RxHM 
plans to continue broadening its healthcare portfolio by 
adding more acquisitions alongside United Pharma with 
entry into the IV and medical solutions space as it works to 
upscale the healthcare space and infuse the market with a 
wider range of comprehensive medical solutions. 

As a long-term impact investor, EFG Hermes' Private Equity 
division invests in businesses operating in key industries that 
generate not only lucrative financial returns but also social and 
environmental impacts.



NBFI 
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revenue growth in 2022
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The NBFI platform is an end-to-end financial 
services ecosystem unlocking access to 
finance for people of all income levels and 
businesses of all sizes.
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EFG Finance, the fastest-growing NBFI platform in Egypt 
and a growth engine for financial inclusion, the vertical that 
is led by myself, is home to numerous brands, including 
leasing and factoring platform EFG Hermes Corp-Solutions, 
microfinance player Tanmeyah, mortgage finance provider 
Bedaya, insurance provider Kaf, and e-payment platform 
PayTabs Egypt. On the other hand, valU, the leading fintech 
lifestyle-enabling solution in Egypt and a sub-brand of the 
group, is independently led by CEO Walid Hassouna. 

2022 was a solid year for our flagship NBFI platform, as it 
continues to be a holistic ecosystem of complementary 
businesses that join forces to provide end-to-end financial 
solutions at every stage of people’s lives and the growth 
of their businesses. Our relentless efforts and strong per-
formance during the year serve as a testament to how we 
honor our longstanding mission at the Firm — to provide 
people from all walks of life and businesses of all sizes with 
access to the financing and tools they need to live better 
lives, build bigger companies, and enhance the communi-
ties in which they live and work. 

The year saw our leasing and factoring arm, EFG Hermes 
Corp-Solutions, record strong results across its core op-
erations. Total bookings hit a record high of EGP 9.6 billion, 
compared to the EGP 8 billion booked in 2021, as it continued 
to offer its clients innovative and comprehensive leasing and 
factoring offerings, in addition to expanding its operations 
into new, value-accretive sectors. In the logistics space, 
the company partnered with a globally renowned logistics 
company, TruKKer, supporting it in developing the operations 
of its Egyptian arm by ramping up shipments and facilitating 
swifter payments. In the maritime sector, EFG Hermes Corp-
Solutions forged a partnership with Egypt-based shipping 
company, Transmar, to finance the purchase of the cargo 
vessel, Transmar Legacy. The company also partnered with 
PICO Energy in a structured transaction worth USD 15 mil-
lion, marking its entry into the oil and gas sector. 

EFG Hermes Corp-Solutions also concluded the year having 
issued an EGP 2 billion securitized bond — its largest to date 
— in addition to a bond offering worth EGP 500 million as 
part of a more expansive EGP 3 billion program to monetize 
its receivables portfolio and, in turn, expand the business. 

On the microfinance front, Tanmeyah continued to grow its 
client base and sales by ramping up resources across its 
branches and streamlining operations, focusing on boost-
ing efficiency through investment in digital infrastructure. 
By that same token, the company partnered with promi-
nent players in the e-payment space, including Fawry, O-
Pay, Bee, and Masary, to enable customers to make online 
payments through various points of sale — a key plank in its 
strategy to promote nationwide financial inclusion through 
digital intermediation. Tanmeyah continued to build on the 
success of its partnership with Banque Misr, rolling out co-
branded, prepaid “Meeza” cards to its customers, enabling 
them to make deposits, withdrawals, and transfers swiftly 
and seamlessly through Banque Misr’s ATMs and points of 
sale. By the end of the year, Tanmeyah had recorded an out-
standing portfolio value of EGP 4.3 billion and a total client 
base of 378,645 active borrowers.

Parallel to its digital transformation efforts, the microfi-
nance leader acquired Fatura, a tech-enabled business-to-
business (B2B) marketplace with a presence spanning 22 
governorates in Egypt. Through this strategic acquisition, 
Fatura will grant Tanmeyah access to its fast-growing 
network of merchants, enabling the company to bridge the 
gap in the ever-growing B2B credit market.

Another milestone for the year was the success of our 
e-payment solutions platform PayTabs Egypt, which con-
tinued to capitalize on the demand and need for digital 
payments to fuel the drive toward a cashless society. 
Throughout 2022, the company invested in diversifying 
its network of partners, forming a multitude of strategic 
collaborations with leading local and regional brands and 
expanding its range of innovative and tailored payment 
solutions through its world-class platform. In alignment 
with this, in Egypt, PayTabs Egypt successfully launched 
Paymes — a one-of-a-kind social commerce marketplace 
and a leading platform in Central Asia. Paymes is slated to 
serve as PayTabs Egypt’s social commerce platform in the 
MENA region, enabling freelancers, artisans, consultants, 
home-based business owners, personal trainers, food 
truck vendors, and members of the gig economy to make 
payment collections across social media platforms swiftly 
and seamlessly. At year-end 2022, PayTabs Egypt regis-
tered a base of over 2,000 merchants and over 1.5 million 
transactions completed through the platform.

In the insurance space, our tech-enabled microinsurance 
brand, Kaf, concluded the year with solid performance 
across its core operations and breaking ground in the mar-
ket, having recorded the tremendous achievement of 2 
million lives insured. Alongside its operational growth, Kaf 
focused on forging partnerships with other entities within 
the Firm’s NBFI platform. 2022 saw the company extend 
its insurance plans to Tanmeyah’s customers, mitigating 

the default risks of Tanmeyah’s borrowers and ensuring 
stability and progress of people’s small and micro busi-
nesses as part of its focus to drive financial inclusion 
across Egypt’s governorates.

Bedaya, our mortgage finance venture and Egypt’s first 
non-bank online mortgage provider, ended 2022 having 
exceeded its operational and financial targets and facing 
macroeconomic challenges head-on. The company’s exten-
sive efforts throughout the year resulted in a substantial hike 
in portfolio value and the number of clients served — a Y-o-Y 
increase of 206% and 379% versus the end of 2021, respec-
tively. As a result of this growth, Bedaya ranked second by 
market share in the Egyptian mortgage space in 2022. The 
year also saw Bedaya issue its first securitized bond, worth 
EGP 651.2 million, in collaboration with the Firm’s Investment 
Banking division, marking the first-ever securitization for a 
mortgage player in Egypt’s debt capital market.

Gearing up for 2023, and as the macroeconomic environ-
ment continues to pose challenges for regional and global 
markets, we aim to continue enhancing the operational 
capacities of the businesses within the platform as they 
expand their offerings to new markets. Additionally, as the 
NBFI platform continues to witness rapid growth Y-o-Y, it is 
of utmost importance for us to continue capitalizing on our 
most valuable asset, our people, the leaders who steer this 
ship forward, even during the most testing times. We re-
main confident in our ability to continue providing compel-
ling and fundamentally necessary products for the people 
and businesses in our community, and we look forward to 
another year of remarkable achievements. 

Aladdin ElAfifi       
Chief Executive Officer
EFG Finance

Our mission is to provide people and businesses with the 
financing they need to live better lives, build bigger companies, 
and enhance the communities in which they live and work.
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Overview
Tanmeyah for Microenterprise Services, a subsidiary of 
EFG Hermes Holding, is the leading company in provid-
ing a range of microfinance solutions in Egypt. Tanmeyah 
was established in 2009 and, since inception, has grown 
to become one of the leading entities in the field of work-
ing capital financing for owners of low-income generat-
ing projects. The financing programs support owners 
of microenterprises in developing their businesses and 
projects, which contributes to the improvement of sur-
rounding communities. Tanmeyah facilitates access to 
finance in underprivileged areas through its on-ground 
presence in many governorates across Egypt. It continu-
ously seeks to expand geographically by opening new 
branches in rural and urban areas in Upper Egypt and 
Delta governorates.

Tanmeyah’s financing programs start from EGP 1,000 and 
cater to low-income businesses while driving economic 
growth throughout Egypt and improving standards of liv-
ing. Tanmeyah has been actively promoting digitalization 
as part of Egypt’s strategy toward achieving increased 
financial inclusion and has launched several applications 
offering digital services and online payment solutions to 
customers, enabling the company to serve a wider cus-
tomer base. Today, Tanmeyah has issued over 2 million fi-
nancing facilities of various types and sizes to low-income 
generating projects across Egypt.

2022 Operational Highlights 
2022 was an exceptional year for Tanmeyah, with the com-
pany achieving substantial growth across all performance 
metrics, particularly on the productivity and efficiency fronts. 
By the end of the year, Tanmeyah had recorded an out-
standing portfolio value of EGP 4.3 billion, reflecting a Y-o-Y 
increase of 18% from EGP 3.7 billion at year-end 2021. The 
company also recorded a total client base of 378,645 active 

borrowers. Additionally, Tanmeyah’s total number of loans 
issued amounted to 371,107 by the end of 2022 compared to 
the 367,294 loans booked in 2021, with the company issuing 
loans worth EGP 6.1 billion compared to the EGP 5.2 billion 
issued the previous year. While the number of loans issued 
remained relatively flat during the year, Tanmeyah focused 
on increasing its ticket sizes, with its MEL average ticket size 
increasing by 23 % Y-o-Y to record EGP 17,928. 

During the year, Tanmeyah proceeded with its strategy to 
aggressively broaden its client base and increase sales by 
ramping up resources across its branches and restructur-
ing operations to cater to a wider segment of clients. As 
a result, the company achieved record-high issuances 
during the year, particularly in March when sales reached 
EGP 605 million. 

As a cornerstone of its wider strategy to promote financial in-
clusion and digital transformation, and building on its partner-
ship with Damen in 2021, the year saw Tanmeyah partner with 
electronic payment networks Masary and Bee to broaden its 
digital collection capacities by enabling customers to make 
online payments through various points of sale. The company 
also partnered with Fawry and O-pay during the year, two 
of the region’s most prominent digital payment platforms, 
unlocking access for customers to make payments through 
both platforms at any of Tanmeyah’s branches, in addition 
to retail outlets within Tanmeyah’s network. Following its 
partnership with Banque Misr in 2021, Tanmeyah began roll-
ing out co-branded prepaid “Meeza” cards to its customers 
in collaboration with the bank, enabling customers to make 
deposits, withdrawals, and transfers through Banque Misr’s 
ATMs and points of sale. By the end of 2022, Tanmeyah had 
successfully issued 28 Meeza cards.

Capitalizing on the synergies across EFG Hermes Holding’s 
NBFI platform, Tanmeyah forged a strategic, one-of-a-kind 

TANMEYAH

NBFI Platform

By the end of the year, Tanmeyah had recorded an outstanding 
portfolio value of EGP 4.3 billion, reflecting a Y-o-Y increase of 18% 
from EGP 3.7 billion at year-end 2021.



64   |   EFG Hermes Holding   |   Annual Report 2022

NBFI Platform 

partnership with PayTabs Egypt to digitize its payment 
collections and disbursements through PayTabs Egypt’s 
secure payment gateway. This partnership offers the 
microfinance leader direct access to PayTabs Egypt’s 
microbusinesses and freelancers and enables Tanmeyah’s 
businesses and individuals to make payments securely and 
smoothly. Additionally, the microfinance leader concluded 
its first acquisition during the year, having acquired Fatura, 
a tech-enabled B2B marketplace with a presence spanning 
22 governorates in Egypt. Prior to the acquisition, Fatura 
was backed by prominent shareholders in the fintech field, 
with EFG EV Fintech being one of the primary investors 
since 2020. The strategic acquisition of Fatura aims to 
grant Tanmeyah access to Fatura’s fast-growing network of 
merchants, enabling the company to bridge the gap in the 
key B2B credit market. 

In addition to its relentless efforts to digitally transform 
its infrastructure and broaden its client base, Tanmeyah 
focused on diversifying its product offerings during the 
year. In 2022, the microfinance player’s previously estab-
lished Women in Business (WIB) program was rebranded 
to the Individual Lending Program, catering to a wider 
stratum of the Egyptian population. By the end of the 
year, the program had registered over 47,673 loans, an 
increase of 65% from the 28,902 loans issued across the 
WIB program in 2021.

At present, Tanmeyah’s team comprises of 4,375 em-
ployees, of which over 3,585 are field loan officers. 

2022 saw the company focus heavily on enhancing its 
operational efficiency and expanding its caliber outreach 
across Egypt’s governorates. Simultaneously, Tanmeyah 
concluded the refurbishment of its head office and the 
establishment of its customer-focused headquarters 
during the year, with the aim to effectively identify, reach, 
and capture a wider share of customers in the microfi-
nance space. 

Key Financial Highlights
On the back of the substantial increase in sales, enhanced 
margins, and a record portfolio growth, Tanmeyah record-
ed a revenue increase of around 7% Y-o-Y to EGP 1.5 billion 
in 2022, up from EGP 1.4 billion recorded at year-end 2021. 

Forward-Looking Strategy
Looking ahead, Tanmeyah aims to continue on its tra-
jectory to ramp up its operations and bolster efficiency 
across its footprint. To do so, the microfinance leader 
will continue to digitally transform its operations by 
investing in technology and data science, in addition to 
capitalizing on its acquisition of Fatura and the synergies 
inherent in both companies’ business models. Addition-
ally, Tanmeyah plans to continue rolling out campaigns 
and launching new products with prominent players that 
drive progression in the microfinance space, ultimately 
enabling the company to continue growing across all its 
performance metrics. 

Annual Report 2022   |   EFG Hermes Holding   |   65 



Annual Report 2022   |   EFG Hermes Holding   |   67 66   |   EFG Hermes Holding   |   Annual Report 2022

NBFI Platform 

Overview 
Launched at the end of 2017 as a Buy-Now, Pay-Later 
(BNPL) provider, valU is the MENA region’s leading life-
style-enabling fintech platform. A fundamental element 
of EFG Hermes Holding’s wider strategy to diversify its 
product base and provide nationwide financial solutions 
through digital intermediation, valU has transformed 
throughout the years to become a pillar in the regional 
fintech ecosystem and promoter of financial inclusion. 
Its foundation as a BNPL provider saw valU offer conve-
nient and inclusive 3–60-month financing plans through 

over 3,600 retail partners and service providers, as well 
as over 1,000 e-commerce platforms covering various 
categories, such as home appliances, electronics, home 
finishing, furniture, residential solar solutions, healthcare, 
education, travel, F&B, oil and gas, fashion, used cars, 
and more. Having continued to launch a continuous 
stream of disruptive but fundamentally integrated solu-
tions and partnerships to the market, the company has 
become a full-fledged lifestyle-enabling platform that 
meets consumers’ ever-expanding financial needs. 

 
valU

retail partners 

valU app customers

3,600+ 

568K  

gross merchandise value 

5.8EGP
BN +

online partners

1,000+

transactions

1 MN+ 

2022 Operational Highlights
2022 was marked by tremendous accomplishments for 
valU, as the fintech leader continued to bring to market 
innovative financing products and venture into more 
promising sectors. By the end of the year, valU had regis-
tered remarkable growth across all metrics, with 568,000 
app customers and over 1 million transactions completed 
through the app. With an average ticket size of EGP 5,000, 
valU concluded the year with a total gross merchandise 
value of EGP 5.8 billion — a twofold increase from the EGP 
2.4 billion booked in 2021. 

Growth and Expansion
The company’s incredible success drew the attention 
of global investors looking to capitalize on its growth 
prospects in Egypt and the region. In May, Amazon 
acquired USD 10 million in EFG Hermes GDRs with the 
option to place that investment into valU in the future, 
translating into 4.255% of valU’s issued share capital 
based on a post-money valuation of USD 235 million at 
the time. The acquisition was followed by announcing 
the Alhokair family’s intent to purchase a 4.99% stake in 
the platform through a USD 12.4 million capital increase. 
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The agreement with the Alhokair family, a powerhouse 
in the Saudi retail market, came on the heels of valU’s 
announcement of the intention to purchase a 35% stake 
in Saudi consumer finance player, Fas Finance, marking 
its strategic entry into the Saudi market.  

valU also closed 2022 having concluded several acquisi-
tions. The fintech player fully acquired Paynas — a full-
fledged employee management and benefits company 
that offers services to MSMEs, including a cloud-based 
platform to manage attendance and payroll; financial 
products, such as payroll cards in collaboration with 
Banque Misr and Visa; affordable health insurance; as 
well as financial wellness products, such as earned-wage 
payouts and salary advances. The synergies between 
Paynas’s B2B and valU’s B2C offerings perfectly posi-
tion valU to capture more opportunities and become a 
holistic lifestyle-enabling platform that serves the needs 
of multiple segments with progressive and convenient 
financial solutions. During the year, valU also acquired 
a minority stake in Kiwe — the first social payment app 
for youth that facilitates onboarding of the unbanked 
segment in Egypt — and invested in Hoods, the live e-
commerce platform. 

Working with EFG Hermes' Investment Banking, valU 
issued its second and third securitized bond offerings 
in 2022, worth EGP 532.6 million and EGP 854.5 million, 
respectively. Both issuances came as part of a broader 
EGP 2 billion program to support the company’s expan-
sion plans.

Strategic Partnerships
On the partnership front, the year saw valU welcome 
more homegrown and international brands aboard its 
merchant network. By doing so, valU successfully ex-
tended its customizable BNPL plans to new products 
and sectors, ultimately growing its client base and cre-
ating higher brand awareness. By the end of 2022, valU 
had registered over 4,500 merchants across its network. 

As a cornerstone of its efforts to enhance affordability 
that positively impacts many Egyptians’ lives, valU forged 

a first-of-its-kind partnership with energy solutions pro-
vider, TotalEnergies, to offer convenient payment plans 
across its petrol stations. On the e-commerce front, valU 
partnered with the region’s leading digital marketplaces, 
Noon, Jumia, and Amazon Egypt, unlocking customers’ 
access to various products offered on all three platforms. 
2022 also saw valU venture into food commerce, col-
laborating with online platforms, Rabbit and Voo, to allow 
shoppers to purchase groceries using its BNPL solutions. 

Another milestone partnership for the year was with Al-
Ahly Sporting Club, which saw valU provide people with 
more affordable financing plans on new memberships. 
The collaboration is part of the fintech player’s strategic 
alliances with other sporting clubs, including SODIC’s 
Club S, signed in 2021. 

During the year, valU expanded into more significant tick-
et transactions, joining forces with real estate developers 
in the market, such as Arab Developers Holding, Makadi 
Heights, Almaza Bay, and Palm Hills, as well as hospital-
ity player Travco, to offer residents convenient financing 
solutions for home maintenance and finishing fees. valU 
also partnered with Rentak, the first platform in Egypt 
combining fintech and proptech solutions, to facilitate 
rent transactions between tenants and landlords. It also 
forged a unique partnership with Egypt’s homegrown 
used-car platform, Sylndr, unlocking more affordable 
payment options for those looking to buy high-quality 
used cars conveniently, transparently, and reliably.

2022 also saw valU forge unconventional, three-party 
partnerships. These collaborations included multina-
tional retail and wholesaling international brand, Carre-
four, and home-appliance and electronics manufacturer, 
Braun, to offer shoppers at Carrefour exclusive promo-
tions on Braun’s wide selection of products.  

The company additionally signed a partnership agreement 
with Geidea, a Saudi-based digital payments provider, to 
integrate the company’s seamless and intuitive payment 
aggregation solutions into the valU ecosystem. 

valU continued to broaden the outreach of its existing 
product offerings during the year to target new audi-
ences. It amplified its efforts to grow the landmark cash 
redemption program, Sha2labaz, allowing customers 
to reclaim any amount spent when purchasing from 
any product or service provider inside or outside valU’s 
vendor network. The amount reclaimed in cash is then 
paid on flexible tenors from 6 to 60 months through valU.  
In 2022, valU worked on creating saving and investment 
products that align with its strategy to promote financial 
empowerment and inclusion and expand beyond solely 
being a BNPL player. It also opened new brick-and-
mortar branches to serve more customers and expand 
its on-the-ground presence in the market. 

Operational Synergies 
Another critical factor to valU’s success this year was 
its ability to capitalize on the synergies inherent in EFG 
Hermes Holding’s business model. The fintech player 
partnered with several of the Group’s lines of business, 
including PayTabs Egypt, aiBANK, and the Investment 
Banking division. Partnerships for the year included 
collaborating with aiBANK and Synldr to unlock more 
affordable payment options for those looking to buy and 
sell used cars seamlessly and reliably. valU joined forces 
with PayTabs Egypt to partner with The Knowledge Hub 
(TKH) — a multidisciplinary educational hub of world-
class universities — enabling parents to pay for their 
children’s academic fees, books, and other educational 
materials. Another partnership between both businesses 
included that with notchnco — a homegrown indepen-
dent software vendor (ISV) for meta products — to unlock 
unique shopping experiences through WhatsApp for 
valU’s clients. 

Awards
In 2022, valU was named Fintech Company of the Year at 
the Gulf Business Tech Awards 2022 for the second con-
secutive year. 

Technological Infrastructure
As valU expands its product universe and prioritizes 
customer satisfaction, it continues to invest in the UX and 
UI of its app to provide customers with more financial 
solutions and a remarkable customer experience through 
seamless navigation.  

Forward-Looking Strategy
Looking ahead, valU aims to continue enriching its prod-
uct base, expanding its operational footprint across new 
geographies, onboarding new merchants, and empow-
ering people to achieve their desired lifestyle needs. In 
2023, valU plans to expand to Saudi Arabia, following the 
Alhokair family’s intent to purchase a 4.99% stake in the 
platform, with an eye toward potential growth into other 
regional markets.

Additionally, as part and parcel of its strategy to become 
an end-to-end fintech platform, valU will leverage its 
acquisition of Paynas to offer B2B programs and HR 
services to its merchants. Following the success of its 
unconventional partnerships in 2022, the year ahead will 
also see valU continue to forge more value-accretive 
three-way partnerships to foster innovation within the 
fintech space.  

valU was named Fintech Company of the Year at the Gulf 
Business Tech Awards 2022 for the second consecutive year.



70   |   EFG Hermes Holding   |   Annual Report 2022

NBFI Platform 

Product Category  FY22 Contribution

Sectors FY22 
 Electronics 29.6%
 E-Commerce 14.9%
 Sha2labaz 12.8%
 Mega Stores 11.0%
 Furniture 6.9%
 Fashion 5.7%
 Appliances 5.3%
 Jewelry 3.7%
 Car Services 2.3%
 Clubs and Gyms 0.9%
 Aggregator 0.9%
 Travel 0.8%
 Others 5.0%

FY22 FY21 Growth

Number of Transactions                1,122,065                 452,379 147%

Gross Merchandise Value (EGP)         5,839,478,340      2,355,787,559 148%
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Product Category  FY21 Contribution

Sectors FY21 
 Electronics 37.4%
 E-Commerce 13.2%
 Sha2labaz 0.1%
 Mega Stores 16.3%
 Furniture 9.0%
 Fashion 6.2%
 Appliances 6.5%
 Jewelry 3.3%
 Car Services 0.5%
 Others 7.5%
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EFG Hermes Corp-Solutions was established in 2020 to 
consolidate the Group’s factoring and leasing arms, EFG 
Hermes Leasing and EFG Hermes Factoring, into one 
bundled entity. An integral part of EFG Hermes Holding’s 
NBFI platform, the company provides its clients of various 
sizes and in numerous industries with leasing and factor-
ing services that give them critical access to capital and 
liquidity. Leveraging the Group’s investment banking and 
NBFI platforms and the inherent synergies on a Firm-wide 
level, EFG Hermes Corp-Solutions is able to provide re-
gional market insights and intelligence, as well as tailored 
advisory and capital access solutions that upscale the 
non-bank corporate financing landscape in Egypt and 
promote financial inclusion across the country. Today, the 
company boasts a diverse client mix of SMEs and mid-
cap to large corporations that operate across a myriad of 
sectors including real estate development, logistics and 
maritime, oil and gas, printing and packaging, education, 
healthcare, trading and distribution, among others.

2022 Operational Highlights  
2022 was a strong year for EFG Hermes Corp-Solutions. 
The company was able to expand its service offerings in 
Egypt, penetrate new sectors, conclude landmark cross-
border executions, and deliver exceptional results across its 
core operations. By the end of the year, EFG Hermes Corp-
Solutions recorded aggregate bookings amounting to EGP 
9.6 billion, up 19.4% Y-o-Y from the EGP 8 billion recorded at 
year-end 2021. The company also registered a base of 218 
clients utilizing both leasing and factoring services, reflect-
ing a slight decline of 6% from the previous year in light of the 
securitization of 19 clients, 10 of which have been completely 
removed from EFG Hermes Corp-Solutions’ portfolio.  

On the leasing side, 2022 saw the company register new 
bookings amounting to EGP 4.4 billion — an increase 
of 12% Y-o-Y from the EGP 3.9 billion recorded in 2021. 
Operationally, the division signed a USD 25 million deal 

with Transmar, a wholly owned subsidiary of IACC Hold-
ings and Egypt’s only container shipping line, to finance 
the purchase of a cargo vessel, Transmar Legacy. The 
landmark transaction, which saw a collaboration between 
EFG Hermes Holding’s Investment Banking division and 
EFG Hermes Corp-Solutions, marked the leasing player’s 
strategic entry into the high-potential maritime sector. Fol-
lowing the completion of the transaction, Transmar was 
70% acquired by Dubai-based AD Ports later in the year. 

Capitalizing on the success of its sale-and-leaseback 
agreements with real estate powerhouses Madinet Masr 
and Misr Italia Properties in 2021, EFG Hermes Corp-So-
lutions collaborated with the Firm’s Investment Banking 
division on the EGP 1.1 billion sale-and-leaseback package 
for MARAKEZ, one of the largest mixed-use developers in 
Egypt. EFG Hermes’ investment banking division acted as 
the financial advisor and arranger on the transaction, with 
EFG Hermes Corp-Solutions acting as the leasing partner, 
and aiBANK — the commercial bank acquired by the Firm 
in 2021 — acting as underwriter. The proceeds were used 
toward spending on Mall of Arabia, MARAKEZ’s flagship 
retail and lifestyle complex located in 6th of October. 
Additionally, the company signed a sale-and-leaseback 
agreement worth EGP 600 million for LMD Visionary Real 
Estate Development (LMD) to finance its all-in-one, state-
of-the-art leisure and business complex, 3’Sixty.

On the factoring side, EFG Hermes Corp-Solutions suc-
cessfully grew the portfolio by 36%, recording a total 
value of bookings amounting to EGP 5.3 billion versus the 
EGP 4.2 billion booked one year previously. 

Operationally, the division extended its factoring services 
to leading MENA logistics and transportation player TruK-
Ker in a debt facility worth EGP 38 million. The partnership 
— which garnered significant traction — is slated to enable 
TruKKer to expand its operations in the Egypt branch by 
ramping up shipments and facilitating swifter payments. 

EFG HERMES     
CORP-SOLUTIONS 

Additionally, the factoring player signed an agreement 
with oil and gas leader PICO Energy in a structured trans-
action worth USD 15 million, marking its entry into the 
oil and gas sector. These landmark agreements not only 
serve as testament to EFG Hermes Corp-Solutions’ ability 
to unlock access to funding that best serves its clients’ 
needs, but also its efforts to broaden its outreach into 
more value-accretive sectors. 

Another key milestone for the year was EFG Hermes 
Corp-Solutions’ partnership with Klickit, a payment man-
agement and digital collection platform for tuition fees, 
to provide education service providers with a holistic set 
of financial solutions that aim to drive the sector’s growth 
and development. Through this one-of-a-kind partnership, 
Klickit’s network of education providers can now lever-
age EFG Hermes Corp-Solutions’ leasing and factoring 
services to finance their capital expenditures. 

2022 also saw EFG Hermes Corp-Solutions issue its 
second securitized bond offering, worth EGP 2.0 billion, in 
collaboration with the Firm’s flagship Investment Banking 
division. The bond was backed by a receivables portfolio 
of EGP 2.9 million, representing 24 lease contracts, and 
marked the second issuance in the bond program worth 
EGP 3 billion. 

Key Financial Highlights  
In 2022, EFG Hermes Corp-Solutions recorded 1,194 new 
bookings compared to the 1,285 bookings recorded in 
2021. The company registered a value of new bookings 
amounting to EGP 9.6 billion, up from the EGP 8 billion 
booked in the previous year, and recorded a net profit 
of EGP 182 million at year-end 2022, reflecting a Y-o-Y 
increase of 73% from the EGP 105 million booked one 
year previously.

Forward-Looking Strategy 
Looking ahead, and while the macroeconomic environ-
ment remains relatively challenging, EFG Hermes Corp-
Solutions continues to work relentlessly to broaden its 
client base and target unserved sectors across its port-
folio. As such, the company aims to continue exploring 
expansion prospects in new, value-accretive markets, 
branching out beyond Egyptian borders and breaking 
ground with new financing offerings and structures. The 
year will also see EFG Hermes Corp-Solutions capitalize 
on the solid cross-selling capacities with EFG Hermes 
Holding’s other divisions, leveraging the Firm’s expan-
sive track record and unrivalled capabilities to further 
accelerate its operational growth and cement its leading 
position both in the leasing and factoring spaces.

NBFI Platform 
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Overview
Established in Saudi Arabia in 2014, PayTabs is an 
award-winning payment processing powerhouse with 
an expansive presence spanning 10 markets. In 2019, 
EFG Hermes Holding partnered with the fintech player to 
launch PayTabs Egypt — a formidable digital payments 
platform and integral part of the Firm’s NBFI platform. 
Over the years, PayTabs Egypt has significantly contrib-
uted to the nation’s directives for financial inclusion and 
digital transformation by becoming the leading online 
payment gateway for a wide range of consumer seg-
ments and businesses across key industries. Today, Pay-
Tabs Egypt offers seamless digital payment solutions for 
corporates, SMEs, startups, and freelancers. 

Operational Highlights of 2022
Despite ongoing inflationary pressures that hampered 
consumer purchasing power, 2022 was a year of excep-
tional growth for PayTabs Egypt. The company success-
fully achieved its operational targets prior to the end of 
the year, primarily driven by the rapidly growing demand 
for e-payment solutions and market dynamics shifting 
more rapidly toward digital solutions that offer cashless 
transactions. PayTabs Egypt capitalized on this demand 
by providing the market with unique and value-accretive 
offerings, broadening its client outreach, and tapping 
into high-potential sectors in Egypt. As a result, the digital 
payments powerhouse ended the year having registered 
a base of over 2,000 merchants, a remarkable growth of 
65% Y-o-Y, and over 1.5 million transactions completed 
through the platform.

Throughout the year, PayTabs Egypt heavily invested in 
diversifying its network of partners, forging a multitude 
of strategic collaborations with leading local and re-
gional brands, and offering a wider range of innovative 
and tailored payment solutions through its world-class 

payments platform. Partnerships for the year included 
that with Egypt’s chief digital savings platform, Waffarha, 
which leveraged PayTabs Egypt’s cutting-edge tech-
nology and seamless payment processes to offer the 
Egyptian market exclusive coupon deals on a myriad of 
products and services at affordable price points. 

Another major milestone for the year included the 
introduction of Paymes (a PayTabs company) — a one-
of-a-kind social commerce marketplace and a leading 
platform in Central Asia. Through this landmark deal, 
Paymes will serve as PayTabs Egypt’s social commerce 
platform in the MENA region, carving the path for a mul-
titude of freelancers, artisans, consultants, home-based 
business owners, personal trainers, food truck vendors, 
and members of the gig economy to collect payments 
across social media platforms for any services they ren-
der, swiftly and seamlessly. 

2022 also saw PayTabs Egypt hone in on the high-value 
synergies inherent in EFG Hermes Holding’s business 
model, forging partnerships alongside its sister com-
panies in the NBFI platform. valU, the MENA region’s 
leading fintech, lifestyle-enabling platform, has been a 
strong contributor to PayTabs Egypt’s growth for the year, 
unlocking access to a wider number of merchants and 
enabling the company to onboard and activate a larger 
number of clients. On the hospitality front, PayTabs Egypt 
partnered with Jaz Hotels Group and Steinberger Hotels, 
supporting both iconic entities in streamlining bookings 
and ensuring swift and secure payment processing. 
Through these partnerships, guests are now able to pay 
their expenses and booking fees through bank cards via 
PayTabs Egypt, in addition to valU’s convenient payment 
solutions. PayTabs Egypt also came together with valU 
to tap into the education sector by partnering with The 
Knowledge Hub (TKH) — a multidisciplinary educational 

PAYTABS   
EGYPT

NBFI Platform

hub of world-class universities — enabling parents to 
pay for their children’s tuition and academic fees, books, 
and other educational materials seamlessly via PayTabs 
Egypt’s payment gateway and valU’s customizable pay-
ment plans. Additionally, PayTabs Egypt joined forces 
with valU to partner with the MENA region’s first X2C 
online-offline auctioning and e-commerce marketplace, 
Mazadat, to unlock access for users to benefit from 
valU’s BNPL services for C2C and B2C e-commerce and 
process online payments via PayTabs Egypt’s digital pay-
ment gateway.

As part of PayTabs Egypt’s strategy to further build on the 
cross-selling capabilities across the Group’s lines of busi-
ness, the company partnered with the NBFI platform’s lead-
ing microfinance arm, Tanmeyah for Microfinance Services, 
to digitize its payment collection processes for its network 
of businesses and individuals, ultimately playing a pivotal 
role in Tanmeyah’s digital transformation strategy. 

Forward-Looking Strategy
Going forward, PayTabs Egypt plans to continue infusing 
the market with disruptive digital products and payment 
methods, which will significantly benefit the company’s 

onboarded merchants and attract new ones to its net-
work. Shifting its focus from Cairo, 2023 will see PayTabs 
expand beyond Egypt’s capital by venturing into more 
underserved governorates. To do so, the company will 
deploy on-the-ground teams of experienced profes-
sionals to onboard and activate more merchants as part 
of its wider strategy to promote financial inclusion and 
contribute to the move toward a cashless society on a 
country-wide scale. 

Alongside growing its merchant network, PayTabs Egypt 
aims to focus and invest in bolstering the customer expe-
rience on its bespoke platform. As such, the digital pay-
ments solution provider is in the process of establishing 
a local call center, which is slated to receive inbound and 
outbound customer calls and technical support inquiries. 
Additionally, PayTabs Egypt plans to onboard a dedicated 
quality assurance team, which will be responsible for 
monitoring and evaluating the efficiency and reliability 
of merchant onboarding processes and effectively ad-
dressing any related issues and concerns.
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Overview
Bedaya Mortgage Finance (Bedaya) is one of Egypt’s 
leading providers of non-bank digitalized mortgage fi-
nancing solutions, with its offerings spanning residential, 
commercial, and administrative real estate properties. Its 
innovative mortgage financing solutions are powered by 
disruptive technologies and a well-rounded industry acu-
men, ensuring the fastest turnaround and the best quality 
of service in the market. 

Established in 2019 as a joint venture between Talaat Mostafa 
Group (TMG), Ghabbour Auto’s NBFI arm GB Capital, and 
EFG Hermes’ NBFI platform, Bedaya offers its client base a 
comprehensive range of cut-to-fit mortgage financing plans 
with 10-year repayment periods and convenient interest 
rates through its seamless integrated digital platform. The 
mortgage financing leader leverages its mortgage finance 
and Ijarah programs to enable clients to purchase and reno-
vate properties. 

2022 was a year rife with macroeconomic challenges, 
primarily driven by rising interest rates and inflationary 
pressures. Despite these volatilities, Bedaya managed to 
end the year on a high note, exceeding operational and 
financial targets and successfully navigating the chal-
lenging environment. By the end of the year, the com-
pany had registered a twofold increase from the facilities 
recorded last year.  

Bedaya’s extensive efforts to expand and bolster its 
operations throughout the year resulted in a substantial 
hike in portfolio value and number of clients served — a 
Y-o-Y increase of 206% and 379% versus the end of 2021, 
respectively. As a result of this growth, Bedaya ranked 
second in the Egyptian mortgage market, according to 
the FRA — a testament to the mortgage finance player’s 
comprehensive service offerings and the strong demand 
surrounding the company’s affordable and inclusive 
mortgage financing programs. 

Above and beyond the exceptional performance deliv-
ered across the leading mortgage finance player’s core 
operations, 2022 saw Bedaya capitalize on the synergies 
inherent in the Firm’s business model, coming together 
with EFG Hermes’ Investment Banking division to issue 
its first securitized bond offering worth EGP 651.2 million 
— the first ever securitization issuance for a mortgage 
financing company in the Egyptian debt capital market 
space. The issuance, which featured a historic tenor of 10 
years, was met with substantial interest from investors 
and played a pivotal role in expanding Bedaya’s opera-
tional footprint and diversifying its offerings.

2022 also saw Bedaya establish a dedicated sales hub, 
as part and parcel of its efforts to enhance operational 
systems and processes. Additionally, the company fo-
cused on upscaling its digital mortgage application, 
which was launched in 2021, deploying efforts to bet-
ter manage traffic and inquiries. These achievements 

BEDAYA   
MORTGAGE FINANCE 

In 2022, Bedaya was 
awarded the Best Mortgage 

Financing Company in 
Egypt in the 2022 Global 

Banking & Finance Awards

NBFI Platform
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allowed Bedaya to effectively manage outbound calls 
and generate higher leads during the year.  

Bedaya also continues to be an employer of choice in 
Egypt’s mortgage landscape, attracting the highest cali-
ber talent in the region. 

Forward-Looking Strategy 
In 2023, Bedaya aims to continue its upward trajectory by 
expanding its operations and presence in the ever-growing 
mortgage market and introducing innovative financing 
products that provide the best mortgage experiences for 
Egyptians locally and abroad, as well as non-Egyptians 

living and working in Egypt. The company will focus heavily 
on growing its portfolio, with an equal split between returns 
from portfolio acquisitions and the retail profile. On the retail 
side, the interest rate environment remains challenging, 
significantly impacting the retail portfolio. Nonetheless, 
Bedaya continues to work toward capturing value-accretive 
retail prospects and catering to changing dynamics to 
expand its outreach in the Egyptian mortgage space. On 
the portfolio acquisition side, Bedaya continues to leverage 
its expansive network of prominent and highly reputable 
developers to deliver more real estate units to the market, 
ultimately capitalizing on the significant demand in the 
market and cementing its leading position as the provider 
of choice for mortgage facilities. 
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Overview 
Founded in 2020 following the acquisition of Tokio Marine 
Egypt Family Takaful by EFG Finance and GB Capital, Kaf 
has grown to become a tech-enabled insurance brand in 
Egypt delivering innovative and impactful insurance solu-
tions that drive value for individuals and businesses in the 
life and savings arenas. Kaf aims to make insurance prod-
ucts more accessible to the wider Egyptian population, 
creating social and community value through insurance 
products backed by a trusted digital platform. 

2022 Operational Highlights  
The year saw Kaf become the first Egyptian company to 
officially transition from takaful insurance to commercial 
insurance — a journey that began in 2020 in an effort to 
expand its customer base and shift focus to more disrup-
tive solutions that upscale the insurance sector. 

During the year, Kaf delivered an exceptional performance 
across its life and savings insurance offerings, reaching 2 
million lives insured by year-end compared to 78,000 lives 
recorded in 2020 pre-acquisition. The growth was largely at-
tributed to the synergies inherent in the EFG Hermes Holding 
business model that allowed Kaf to extend insurance plans to 
customers of the Firm’s leading microfinance arm, Tanmeyah, 
in addition to other NBFIs. By collaborating with Tanmeyah, Kaf 
mitigated the default risks of Tanmeyah’s borrowers, ensuring 
stability and progress of people’s small and micro businesses 
as part of both NBFI platform companies’ focus to drive finan-
cial inclusion across Egypt’s governorates.

Alongside the conversion and microinsurance success-
es, 2022 also saw Kaf focus on enhancing the customer 
journey experience across its platform by partnering 
with world-class IT and consulting firm DXC Technology 
to launch a dedicated IT system, which will enable the 
company to take its operations to the digital sphere and 

strengthen its technological infrastructure to deliver unri-
valed tech-led services to its customers. Additionally, the 
company partnered up with the digital insurance broker 
Estafsar. Kaf also partnered with e-health platform Este-
shara to enable customers to undergo medical examina-
tions smoothly and seamlessly. 

Forward-Looking Strategy 
Going into 2023, Kaf aims to venture into the retail space, 
launch new digital insurance products, and continue 
building its operational and distribution capabilities. The 
company also aspires to continue broadening its online 
presence by investing in advanced technologies. Ad-
ditionally, following the completion of its conversion 
process, Kaf plans to continue raising the bar by leverag-
ing the success of its partnerships with key entities from 
within its shareholding groups, such as EFG Finance and 
GB Auto, to launch a myriad of new strategic and revolu-
tionary insurance products in the market.

KAF  

NBFI Platform

2022 saw Kaf become the first Egyptian company to officially 
transition from takaful insurance to commercial insurance.
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Overview 
Established in 2017 as a joint venture between EFG 
Hermes Holding’s wholly owned subsidiary, EFG Finance, 
and government-backed venture capital fund, Egypt Ven-
tures, EFG EV Fintech is Egypt’s flagship boutique micro-
VC arm that seeks out and supports strategic fintech 
companies backed by innovative concepts and entrepre-
neurs from start-to-finish. Leveraging over three decades 
of investment and regional expertise, EFG EV Fintech 
boasts the country’s largest fintech portfolio of the most 
prominent companies operating in key sectors within the 
fintech space, including insurance-tech, regulatory-tech, 
agri-fintech, digital and open banking, and SME lending. 
The company not only provides the necessary funds to 
enable business growth but also offers legal advisory, 
commercial mentorship, and other support services with 
an eye for fostering progression and agility in Egypt’s 
fintech ecosystem. 

2022 Operational Highlights  
In 2022, EFG EV Fintech successfully managed to carry out 
several landmark transactions during the year, capitalizing 
on the synergistic prospects between its own entity and 
other arms within the Firm’s NBFI platform. 

Throughout the year, the company successfully con-
cluded its exit from Fatura Netherlands B.V. (Fatura) —a 
tech-driven B2B platform with a presence in 22 Egyptian 
governorates — in which it had been a primary investor 
since 2020. Fatura brings together retailers, manufactur-
ers, and wholesalers under one roof, offering users a multi-
tude of innovative services that include a marketplace with 
live product viewing and price transparency, B2B BNPL 
services, and additional marketing support services. Fol-
lowing EFG EV Fintech’s exit, Fatura was acquired by EFG 
Hermes Holding’s leading microfinance arm, Tanmeyah.

Another milestone for EFG EV Fintech during 2022 was 
its exit from HR platform, Paynas. The platform offers a 
roster of employee management and payment services 
to MSMEs, including a cloud-based platform to manage 
time, attendance, payroll, and financial products, such 
as payroll cards and affordable health insurance. Paynas 
also offers financial wellness products, such as earned 
wage payouts and salary advances. Following EFG EV 
Fintech’s strategic exit from the platform, Paynas was 
acquired by EFG Hermes Holding’s leading lifestyle-
enabling fintech platform, valU. 

2022 also saw EFG EV Fintech add Fintech Galaxy to 
its well-rounded portfolio, a global platform that fosters 
innovation and synergies in the financial services ecosys-
tem. As the first ever Central Bank-regulated open financ-
ing platform, Fintech Galaxy focuses on facilitating open 
banking API integration between financial institutions 
and fintech-focused companies. 

Forward-Looking Strategy 
Shedding light on 2023, EFG EV Fintech plans to continue 
focusing on enhancing the capacities across its portfolio, 
leveraging its decades of business expertise to support 
its portfolio companies from the very start of their journey 
up until the exit stage. EFG EV Fintech’s team of industry 
experts continues to proactively support the innovators 
in Egypt’s fintech landscape, offering day-to-day assis-
tance, advisory, and mentorship services, with an eye for 
upscaling the market and fueling digital transformation 
in Egypt. In terms of new investments, EFG EV Fintech 
continues to focus on fintech companies that not only 
have high potential for growth but also employ disruptive 
technologies to create meaningful impact. 

EFG EV 
FINTECH 

NBFI PlatformNBFI Platform

EFG EV Fintech successfully managed to carry out several 
landmark transactions during the year, capitalizing on the 
synergistic prospects between its own entity and other arms within 
the Firm’s NBFI platform.



net profit in 2022, amounting to
14% of Group total

515 EGP
MN

net interest income in 2022

1.8 EGP
BN

aiBANK plays a vital role in providing retail banking 
services to individual clients and corporate debt 
services to a wide range of institutional clients. 










































































































