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Overview
Egypt’s first fintech platform and a leading developer of digital 
payment infrastructures

Established in 2005 to construct and operate the Egyptian 
government’s financial network, e-finance is a leading 
developer of digital payment infrastructures and a provider 
of network management and end-to-end process services. 
Since launch, e-finance has expanded into diverse corners 
of Egypt’s digital market and transformed itself into a fully-
fledged investment group, holding a comprehensive portfolio 

The Group controls five primary subsidiaries and holds stakes 
in a variety of ancillary investments. e-finance’s flagship 
subsidiary is e-finance for Digital Operations, which processes 
the Egyptian government’s G2G, G2B, and G2C payments, 
most of its collections, and other networks using end-to-
end digital solutions, while offering financial cloud hosting 
services. Khales, e-finance’s retail-focused subsidiary, provides 
merchants with a central bill-processing service through its 
network of more than 326 thousand POS machines, in addition 
to a host of value-added digital solutions. Meanwhile, eCards 
is Egypt’s largest producer of smart cards and offers a host 
of data management and e-KYC solutions for financial and 
nonfinancial clients across the public and private sectors. 
e-finance’s e-commerce subsidiary eAswaaq is a digital 

of subsidiaries covering each link of the digital payment value 
chain and beyond. The Group’s holding structure positions it 
to target growth across multiple markets and drive valuable 
synergies across its business lines, expanding its market share 
in each segment while consolidating its ubiquitous presence 
across Egypt’s digital ecosystem, with a range of investments 
deepening its presence in a variety of new sectors.

Investing in people and 
technology to develop advanced 

solutions for Egypt and beyond

Vision

Mission
Enabling digital solutions 
to benefit economies and 
citizens

purchasing platform providing marketplace management 
and other solutions to more than 300 thousand merchants 
specializing in agriculture, commerce, industry, and tourism. 
Additionally, the Group owns e-nable, one of Egypt’s leading 
providers of business process outsourcing (BPO) services, 
with a client book encompassing Egyptian and international 
entities across ten different sectors.

e-finance’s ancillary investments include such nationally 
significant ventures as e-Tax and e-Health. e-Tax provides 
services for the management, operation and development of 
Egypt’s electronic tax system, while e-Health provides health 
technology services to Egypt’s Universal Health Insurance 
System and offers a range of specialized services to players 

in the Egyptian healthcare sector. Other investments include 
entities operating trade and transport logistics platforms, 
a platform for electronic utility payments, and providers of 
consulting, advisory, and digitization services.

In October 2021, e-finance successfully listed its shares on 
the Egyptian Exchange (EGX), marking a new chapter in 
the Group’s growth story. In what was the largest Egyptian 
listing in recent history, e-finance’s institutional and retail 
offerings were 6.8 and 61.4 times oversubscribed, respectively, 
underlining the Group’s unique value proposition: e-finance’s 
extensive network of subsidiaries unites a one-of-a-kind 
network architecture that provides seamless processing for 
billions of transactions. e-finance has established a powerful 
platform for the generation of sustainable growth by taking 
the lead in Egypt’s efforts to develop a cashless, digitally 
enabled economy, pioneering digitization in activities from 
banking and taxation to utility and retail transactions, to 
customs collection and card management. The Group offers 
exposure to an unrivalled diversity of dynamic segments of 
Egypt’s rapidly growing digital space.  

e-finance’s strategy aims to capitalize on the strong funda-
mentals of Egypt’s economy and on the dynamism of its 
booming digital ecosystem, which has consistently enjoyed 
strong growth since the Group’s inception. As the global ‘tech-
celeration’ sparked by the COVID-19 pandemic gains steam, 
e-finance is well-positioned to absorb climbing demand for 
digital services by providing differentiated channels and 
platforms that allow governments, businesses, and individuals 
to execute payments and collections through convenient and 
easy-to-use mediums. e-finance will also capitalize on its new 
status as a listed company to continue investing in the digital 
payments infrastructure, value-added services, smart solutions, 
and new digital propositions. Furthermore, by utilizing the 
Group’s innovative platforms and solutions across its subsid-
iaries, e-finance will continue to drive Egypt’s overarching 
financial inclusion and digitization strategy, Egypt Vision 2030.

SHAREHOLDER 
STRUCTURE

  National Investment Bank  48.7% 
  National Bank of Egypt  6.95%
  Banque Misr  6.95%
  Egyptian Banks Company-EBC  6.95%
   Egyptian Company for Investment  
Projects (ECIP)  6.95%

  Free Float 23.5%

e-finance’s success year after year is anchored by an exceptional 
and highly qualified team of executives and professionals, who 
have consistently proven their ability to push the Group to 
remain ahead of the market, generate synergies at every link of 
the digital payments value chain, and capitalize on e-finance’s 
ubiquitous presence across Egypt’s digital space and as its 
exclusivity in the government’s financial network. 
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A Fully Integrated Digital Network
A diverse network of strategic partnerships with leading tech 
companies, vendors, telecoms, and public offices, coupled 
with e-finance’s unparalleled knowledge of the Egyptian digital 
space and its portfolio of subsidiaries, have allowed the Group 
to establish an integrated suite of digital services and form 

the backbone of the Government of Egypt’s financial network. 
This network acts as a widespread grid, with an array of digital 
channels extending across the economy, where e-finance and 
third-party companies can integrate their innovative digital 
payment platforms to connect all relevant stakeholders. 

e-finance Portfolio Companies e-finance Investments

(G2G, G2B, G2C, B2B and B2C

The Group’s flagship subsidiary boasts a robust tech 
infrastructure combining digital payments and collections 
networks that form the backbone of Egypt’s financial 
network

 (B2C and B2B2C)

Egypt’s leading bill aggregator, with a strategic network 
of 13 billing partners and a widespread POS terminal 
infrastructure, acting as a primary hub for retail payments, 
including for education, utilities, and more.

Primarily responsible for operating and overseeing the digital 
tax collection and payment cycle in coordination with the 
Egyptian Tax Authority and Ministry of Finance.

Misr Technology Services 

A unified end-to-end integrated digital platform for 
digitization of the Egyptian customs processes.

Misr for Government Technological 
Services

An operator of the Government Service Bus (GSB) and was 
developed to manage the efficient data exchange process. 
between different governmental entities.

ACIS 

A consultancy services company focused on overseeing the 
digital transformation of key national projects across Egypt

A dedicated healthcare operation focusing on national 
health insurance service provision through digitalized 
channels, with technical support and consulting offerings.

El Delta Electronic Systems 

Specializes in charging prepaid electricity meters via mobile 
phones using NFC technology.

(B2B and B2C)

eCards offers a comprehensive suite smart card production 
and management services as well as third-party processing 
services, in addition to a suite of smart solutions for 
transportation and other smart city applications.

 (B2C)

A dedicated 24/7 BPO service provider offering a suite 
of integrated telecoms and contact center solutions to 
clients across Egypt and abroad.

(B2B and B2B2C)

eAswaaq creates and operates e-commerce platforms 
connecting buyers and sellers in the agriculture, tourism, 
commercial, and industrial sectors

346MN
Government Transactions 

Processed, 2021 
(-23% y-o-y)

326K
POS Network Size, 2021

(▲31% y-o-y)

4
Sectors Served

265EGP
MN

Cloud Hosting Revenue, 2021 
(▲53% y-o-y)

49.7 MN

Transactions Aggregated, 2021
(▲71% y-o-y)

14MN

Cards Issued to Date, 2021 
(▲69% y-o-y)

737 
Contact Center Seats, 2021

(▲29% y-o-y)

52
Clients Served, 2021

(▲30% y-o-y)
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Chairman’s Message

e-finance has enjoyed a highly successful year. The Group’s 
financial and operational performance for FY2021 has 
justified and deepened our confidence in e-finance’s 
unique value proposition, leaving us with an ideal platform 
from which to pursue future expansion early in our life 
as a publicly listed company. Revenues for FY2021 came 
in at EGP 1,963.3 million, up by 59% y-o-y as we drove 
strong top-line expansions at each of our lines of business. 
Broad-based revenue growth was driven both by legacy 
businesses and lines of business that have been newly 
introduced as part of our comprehensive restructuring of 
the Group’s operations. 

Notably, the Group’s flagship subsidiary, e-finance Digital 
Operations, saw revenue from its new cloud hosting 
services line grow to EGP 265.3 million in FY2021 from 
EGP 173.0 million one year previously as we find inno-
vative new ways to meet our mandate of furthering digital 
transformation in the Egyptian economy. The subsidiary 
also saw its transaction-based revenue climb by 17.7% 
y-o-y to contribute 43.1% of e-finance Digital Operations’ 
overall top-line, marking further progress on our strategy 
to diversify revenue sources in a manner that substantially 
supplements income from the build-and-operate platform. 

Elsewhere, a ramp-up of eCards’ new card management 
and smart solutions businesses drove a rapid expansion at 
the subsidiary, giving it a growth contribution equal to that 
of e-finance Digital Operations for the period. Meanwhile, 
eAswaaq has finalized the development of cutting-edge 
new platforms that will expand the Group’s footprint in 
dynamic sectors including agriculture and e-commerce, 
while Khales continues to grow rapidly and profitably 
expand its list of strategic billing partners. enable has 
also performed strongly in its first year with standalone 
financials, leveraging its expanded operational capacity to 
drive revenue growth of 69.2% y-o-y compared to divisional 
performance one year previously.

Despite the ramp-up of operations at newly launched 
subsidiaries and an ongoing expansion in headcount, 
e-finance saw its net profit climb by 46.9% y-o-y to register 
EGP 519.7 million for the year, with the net profit margin 
at a solid 26.5%. Additionally, the successful ramp-up of 
operations at newly launched subsidiaries yielded a marked 
increase in profitability quarter-on-quarter, with gross 
profit, EBITDA, and net profit climbing at 77.5%, 54.6%, and 
37.2%, respectively. The Group has demonstrated that it is 
more than capable of repaying the confidence displayed by 
both Egyptian and global investors during our landmark 
initial public offering in October 2021. 

To ensure that the Group can provide ever greater value 
to its shareholders moving forward, we plan to further 
accelerate investment in technology in the months and 
years ahead, helping us to stay ahead of the market and to 
achieve our mandate as comprehensively as possible. Our 
strong liquidity position, with cash & cash equivalents of 
approximately EGP 2,877 million at year-end 2021, puts us in 
an ideal position to realize the objectives of our investment 
plan, which has been consolidated for all business lines and 
which we believe will create long-term sustainable value for 
the Company’s shareholders. 

e-finance’s investment plan has been calibrated to give the 
Group a key seat at the table for the developments that will 
transform Egypt’s financial sector, as innovations incubated 
in international markets begin to have an impact closer 
to home. Another objective of our investment plan is to 
consolidate barriers to entry across our areas of operation, 
providing the Group with the flexibility to make sound, 
long-term investments in developing our platform. 

Besides following through on our investment plan, a key 
priority for e-finance moving forward will be to create 
profitable synergies between our existing lines of business, 
leveraging the technology infrastructure that is shared 

“To ensure that the 
Group can provide 
ever greater value 
to its shareholders 
moving forward, 
we plan to further 
accelerate investment 
in technology in the 
months and years 
ahead”
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across our subsidiaries to engage in profitable cross-
selling. Several of our platforms, including those engaged 
in e-commerce, aggregation, and smart solutions can be 
combined with offerings elsewhere in the e-finance family 
to drive lucrative synergies under the Group umbrella. 

Moving forward, we aim to expand our client base beyond 
government agencies and banks to grow the Group’s 
exposure to retailers and corporates, as certain e-finance 
subsidiaries have already been doing. We further aim to 
increase our share of wallet from digital banks, and one 
avenue we will pursue in this regard is to invest additional 
resources in our unique cloud infrastructure and in services 
that drive business to our cloud. 

Our cloud infrastructure also represents a solid platform 
which can be used to establish e-finance’s presence in 
Egypt’s financial sector and provide an innovative suite of 
financial services. The Group is exploring multiple possible 
configurations for this endeavor. An area of major interest 
to the Group is nonbank financial services, a market 
which has experienced rapid growth over recent years, 
and where our existing end-to-end digital platforms would 
complement the more traditional processes that currently 
predominate. The Group’s technology infrastructure 
could allow e-finance to provide corporate and individual 
customers with a unique value proposition characterized by 
a frictionless experience. A further advantage we will seek 
to press in this area is the Group’s access to a nationwide 
client base of approximately 23 million.

e-finance’s focus in financial services will be to establish 
greater proximity to the end-client than exists with our 
current businesses, whether such clients are corporates 
or individual accounts. As such, the Group remains on the 
lookout for opportunities that will strengthen and enhance 
our position as the Egyptian leader in fintech, with possible 
avenues ranging from participation in venture capital 
funds to full-fledged mergers and acquisitions. e-finance 
is seeking to play a greater role in Egypt’s thriving fintech 

startup scene, using our resources and infrastructure 
to incubate and promote dynamic new companies that 
interact synergistically with the Group’s existing offerings.  
Over the long term, e-finance aims to gain healthy exposure 
to each link of the full fintech value chain. 

Meanwhile, e-finance aims to fully leverage Egypt’s 
impressive economic growth and is expanding aggressively 
into dynamic sectors that have received growing attention, 
including agriculture, tourism, transportation, and more. 
We have already made headway in each of these spheres 
through our various subsidiaries, and we are also excited to 
fulfill the mandate we’ve been given to help roll out universal 
health insurance across all of Egypt’s governorates.

These are exciting times for e-finance Investment Group. 
We have before us a range of opportunities and challenges 
which will call for creativity, prudence, and diligence. 
Heading into our first full fiscal year as a publicly listed 
company, we have begun to institute a new operational 
culture that befits our status as an entity with broad national 
and international exposure and which is entrusted with a 
mandate to create value for a broad array of stakeholders. 
With the Group continuing to expand and establish its 
presence across a range of new economic sectors, e-finance 
is aiming to expand beyond Egypt and into our near abroad, 
with a particular focus on Africa. As e-finance continues 
to grow and evolve in line with changing markets and the 
dynamic technological landscape, we are confident that 
the Group’s dedicated and talented teams will have what it 
takes to ensure that we can successfully fulfill our mandates 
for years to come. 

Ibrahim Sarhan
Chairman of the Board

A B O U T  U S01  |

e-finance Investment Group   |   2021 Annual Report   |   1312   |    2021 Annual Report    |    e-finance Investment Group



Corporate Evolution
e-finance has led Egypt’s digital transformation since 2005

From its establishment in 2005 as a creator and handler 
of the Egyptian government’s financial network, to its 
initial public offering in 2021, e-finance Investment Group 
has expanded into a diverse range of business segments 
and transformed into the leading impetus behind Egypt’s 
broader digital transformation. Besides building robust 
network that has been the centerpiece in the government’s 
drive for establishing a digital economy, the Group’s diverse 
array of platforms, channels and outlets have allowed the 
government, businesses, banks, and individuals to execute 

everyday transactions in a seamless manner through easy-
to-use and convenient mediums. Since 2019, e-finance has 
successfully leveraged a capital increase to enhance the 
Group’s value and push the strategic restructuring of its 
lines of business, leaving it optimally positioned to further 
expand its presence across new markets such as healthcare, 
and marking a strong start to the Group’s story as a publicly 
listed company.

Launch Phase: 2005-2010

Development Phase: 2011-2016

2012

2005

2013

2007

2015

Expansion Phase: 2016-2018

2016 2017 20182010

Planting Our Seed
• e-finance was established 

to create and operate 
the government’s 
financial network and 
become the driving force 
behind Egypt’s digital 
transformation agenda

Expanding Card and Fuel 
Management Services

• Growing the card center’s 
production capabilities 

• Began operating the fuel control 
and management system

Introducing CPS and CAMS 

• e-finance introduces Corporate Payment 
Solutions service to the banking sector

• CAMS built for the Customs Authority

Digital Beginnings 
• Contracted by the Ministry 

of Finance to be the 
government’s e-payment hub

• Initiated the government 
payroll project

Strengthening Partnerships 

• Providing more services with Egypt Post
• Began the Takaful and Karama Project

First Payment & 
Collection 

• e-finance performs Egypt’s 
first electronic payment 
order

• e-finance completes 
Egypt’s first electronic 
collection for customs

Inaugurating a New Era

• e-finance’s electronic payment 
system for the government becomes 
fully operational. The government 
issues its last manual cheque

Supporting Egypt’s Agriculture 
Sector

• e-finance establishes the digital 
infrastructure for the farmers card, an 
essential product that assists farmers in 
receiving their entitled subsidies and acts 
as a key vehicle for data collection.

Full Speed Ahead 

• The government financial network is 
complete,

• e-finance implements capacity upgrades to 
the network infrastructure.

• Implementation of capital increase.

2009

Growing Our Systems 
• Executed the first e-tax 

collection 
• Built the Treasury Single 

Accounts system 
• Started the Pension 

Automating Project

A B O U T  U S01  |
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Restructuring and IPO Readiness: 2019-2020

2019 2020

New Achievements, New Markets: 2021 -

2021

Modernizing Our Strategy

• e-finance selected as part of the government’s privatization 
program, providing investors with an opportunity to benefit 
from Egypt’s fast-growing digital sector

• e-finance executes EGP 300 million capital increase 
with an eye to operational expansions and organizational 
restructuring, in line with Group value enhancement plan.

• e-finance reformulates growth strategy to better position 
the Group to unlock and capture value in Egypt’s digital 
space.

Transformation & ‘Tech-Celeration’ 

• Group spins off lines of business including Khales, eCards, 
enable, and eAswaaq into a portfolio of standalone companies, 

• e-finance leverages global boom in digitization following 
COVID-19 pandemic to expand into e-commerce through the 
launch of e-Aswaaq.

• Division of e-finance at holding level into e-finance Digital 
Operations and e-finance Investment Group.

IPO and Continued Expansion

• Historic IPO completed in October, valuing e-finance at EGP 22.4 billion, and drawing heavy domestic and 
international interest, with the offering heavily oversubscribed by institutions and retail investors. e-finance 
closes 2021 with the second-largest market capitalization on the EGX.

• e-Tax launched in cooperation with the Ministry of Finance and the Egyptian Tax Authority to manage and 
operate the government’s electronic tax system and simplify tax processes. e-finance launches e-Health, a 
platform for the automation and management of Egypt’s universal health insurance scheme, in cooperation 
with the Universal Health Insurance Authority.

• Purchase of a new HQ building at the Cairo Smart Village to house all e-finance subsidiaries.

• Renewal of exclusive payment and collections contract for a period of seven years. 

• General Assembly approves ESOP scheme financed through a 4% capital increase.

A B O U T  U S01  |
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STRATEGY & 
BUSINESS MODEL

02



Robust and secure network architecture ensuring 
continuity and stability

Full 24/7 on-site support across 27 goverorates 24/7 contact center service to complete fully 
integrated end-to-end offering

Our Business Model  
& Strategy
e-finance’s business model leverages the Group’s robust network and cloud infrastructure to 

continuously roll out new digital services and platforms and grow payment transaction volumes.

e-finance Investment Group covers the life cycles of 
payment systems for banks, insurance companies, e-money 
institutions, mobile network and transportation operators, 
money transfer companies, and utility bill payments 
(transportation, telecommunication, electricity, water, gas, 
and more). Leveraging its unique omnichannel payment 
platforms and value-added services such as loyalty, a 
payment gateway, financial technology hub, and various 
payment solutions, e-finance provides its customers with 
a superior quality of service across the entire digital value 
chain. The Group’s value proposition lies in its ability to 
offer governments, businesses, and citizens the full suite of 
digital payment and collection services through a portfolio 

of subsidiary companies functioning as one platform, each 
focusing on a target market within the digital payments 
industry. 

The Group’s business model is geared towards leveraging 
its robust network and cloud infrastructure to continuously 
roll out new digital services and platforms, grow transaction 
volumes, and expand the base of clients benefitting from the 
Group’s various services. e-finance’s continued investment in 
infrastructure, its strategic partnerships with key institutions 
and technology providers, and its growing digital reach 
provide it with its key competitive advantages and serve as a 
barrier to entry in its markets. 

Payment 
Value Chain

e-Commerce platform providers for 
agriculture, commercial and industrial 
solutions

Digital payment solution that eases 
the payment and collection process for 
consumers

Comprehensive suite of smart  solutions 
for the identity  management

Fully integrated suite of end-to-end 
payment infrastructure operating and 
developing financial networks

e-Commerce Platform Provider
Competitive market in government and non-
government services

Integrated Smart Solutions Provider
Competitive market in government and  non-
government services

• E-Commerce platforms focused on a variety of 
sectors

• Service provider for integrated smart solutions 
that builds, manages and operates card 
solutions with multi-applications for banking 
and non-financial institutions in both the 
private and public sectors

• Managing financial cards for citizens on behalf 
of financial institutions

• Affordable financial solutions in specialized sectors 
such as agriculture, trade and manufacturing

Aggregator of Aggregators
Competitive market in the non-Government services

Exclusive Services Provider
Supported by completion of the government 
financial network

• Processing 100% of payments G2G, G2B, and 
G2C using government payment system

• B2C online gateway – digital services for inte-
grated payment solutions

• White label apps• Processing government collections including 
taxes, customs, and 100% of government 
services through multi channels tailored for all 
amount ranges and satisfying convenience of all 
payers

• Aggregator of aggregators acting as a central 
bill processing hub through a network of 13 
partners operating 325k+ POS and a digital app

• Connected to a network of 325K+ payment 
outlets

• Operating 300+ ATM network

• Processing transactions using cash, card, wallet, 
and bank accounts

Our Business Model  
& Strategy

Shared Platform-Level Services

Cloud Services Operational Services
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 20  - >6000 
  Banks      Companies

Card Issuance & Management
The Group is currently certified by all 

three schemes while providing third party 
processing services

KYC & E-KYC Issuer & Acquirer Processor
Loan Management System

Third Party Processor
Transfers

Facilitator, Aggregator and Technical 
Service Provider

Bill Payments
Merchant Management System

EFIG 1200 
Branches

4100 
Branches

20k 
GOV. POS

326K 
Aggregate POS through a 
network of 13 partners

38  - 4900
Banks       Branches

3 Schemes

Operation Management & Technincal Support
• Over 900 experienced professionals
• Standard four level technical support model
• Standard operation management and business continuity model

Security and Certification
• ISO 9001 and ISO 27001 compliant
• PCI (DSS and PIN) certified
• PCI Card Production certified
• State of the art ERM model 

Cloud Infrastructure
• Over 7k CPUs operating 2.3 Petabytes of storage
• Reliable network with 6 Gbps connection 

 
 

Portal/ App/ IVR/ SMS/ E-mail/ Agents/ Service Center/ Chatbots
• Access to partners’ and agents’ network (banks, gas stations, PSPs, etc.)
• Chatbots and AI integrated communication
• 24/7 contact center

Mobile/ Browser/ Kiosk/ ATM/ POS/ Cash/ Cards/ Wallets/ 
QR/ NFC/ Wearable/ SMS/ USSD
• Massive customer base
• Access to a variety of devices

Customer-Centric Experience
• Building the platform from the customer’s perspective
• Focusing on user experience more than infrastructure
• Large portfolio of consumer financing services

C
ha

nnels

&
 M

et
ho

ds

Custo
m

er
Services

Security

Operations

Services

 D
ev

ic
es

 Cloud

80+
Network Devices

50+
Satellite Connections

A One-Stop-Shop for the 
Digital Value Chain
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Strategy Pillars

Pillar I – Solutions
Building tailored, scalable solutions for essential services 

Offerings
• Financial & Non-Financial Subsidy
• GFMIS, TSA, GPS, FSMS, FSS, etc. 

Pillar II – Platforms
Enabling third parties to connect and transact. The Group currently operates 
multiple platforms, channels and outlets on behalf of a number of government and 
private sector clients and is acquiring a platform for POS & ATMs, an e-payments 
platform in banks, a B2C digital payment platform, digital lending platforms, and 
a state-of-the-art management platform integrated with the latest tools

Offerings
• Bill Aggregation
• e-Pay, CPS, and Payment Gateway
• Cards Management

Pillar III – Services
Maximizes value generated from e-finance’s platforms and solutions. In addition 
to the existing data hosting, ATM, POS, call centers, card services and smart 
solutions, e-finance will build best-in-class capabilities to introduce new services 
such as data analytics, cybersecurity and enhanced hosting

Offerings
• Cloud Hosting
• ATM & POS 
• Contact Center, Service  

Desk and Field Services

Pillar IV – Fintech
Accelerating Innovation – e-finance is aiming to establish a fintech accelerator 
that supports emerging high-potential new players in the financial services sector. 
Egypt is uniquely positioned to become the leading fintech hub in the region 
driven mostly by a young population coupled with a large underserved market. 
e-finance has supported several Fintech companies to grow the e-Payment 
ecosystem in Egypt and grow its transaction-based revenue through growth of 
these startups

The Group Exhibits a Clear Actionable Vision and Growth Strategy Complementing 
Core Operations And Enabling Diversification…

Growth 
Avenues
• e-Gates Solution

Growth 
Avenues
• e-Commerce
• Khales Digital Pay
• e-Business
• e-Bank Branch
• e-Scoring
• e-Data

Growth 
Avenues
• e-KYC
• ATM Network
• Cybersecurity
• e-Centers
• Technical Support
• Operations 

Management

Growth 
Avenues
• Venture Capital
• Innovation Lab
• Blockchain
• Artificial 

Intelligence
• Machine Learning
• Startups Platform

• Technical Support
• Operations Management

A New Home
In line with e-finance’s transformation over recent years and 
underlining the Group’s new chapter in its growth journey, 
the Company has invested in a new headquarters. The 
state-of-the art building has been designed to accommodate 
e-finance’s large and rapid operational expansions, along 
with the ongoing development of the Group’s operational 
structure and the ongoing ramp-up of operations at newly 
launched subsidiaries. The new headquarters presents 
existing and prospective employees with a welcoming and 
modern working experience and has facilities equipped to 
meet employee needs, with capacity prepared to absorb 

additional headcount as the Group continues to expand and 
copious facilities for employee training. 

The Group’s wholly owned headquarters building is located in 
West Cairo’s Smart Village, adjacent to the Cairo-Alexandria 
Desert Road, and has allowed the Group to generate significant 
savings on rental costs moving forward. Consisting of five 
floors, the headquarters is built on 1,200 square meters and was 
constructed with the help of several specialists, with the final 
design being chosen from a wide range of alternative options. 
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The Group’s flagship subsidiary provides the backbone for Egypt’s digital payments 

Overview
e-finance for Digital Operations is e-finance Investment 
Group’s flagship subsidiary. The subsidiary utilizes a fully 
integrated system of end-to-end payment infrastructures 
to develop and operate financial networks and to provide 
government, businesses, and consumers with a broad and 
innovative suite of digital products. The subsidiary executes 
e-finance’s mandate as the Government of Egypt’s exclusive 
digital partner, processing and settling payment and collection 
transactions on the Government’s e-payments system. 

e-finance for Digital Operations’ remit encompasses G2G, 
G2B, G2C, B2B, and B2B2C transactions. e-finance for Digital 
Operations offers a modern technological infrastructure 
providing strong encryption and maximum security for the 
support of digital payment systems, extended through a safe 
and effective network of platforms guaranteeing business 
continuity and operational efficiency.

Leveraging end-to-end digital solutions, e-finance for Digital 
Operations processes 100% of the Government of Egypt’s G2G, 

G2B, and G2C payments, including payroll, and subsidy outlays, in 
addition to settlements with government suppliers. The subsidiary 
is also the sole processor for most government collections. Under 
the Group’s partnership with the government, e-finance Digital 
Operations processes taxes and customs collection transactions 
electronically and provides an integrated infrastructure for the 
collection of fees for government services and activities directly 
linked to the state budget. 

Besides the development and operation of the government’s 
financial network, e-finance for Digital Operations stands as 
the digital partner of choice in several sectors identified by 
the state as key areas of strategic investment, ranging from 
agriculture and social safety services to petroleum distribution 
and touristic site automation. Meanwhile, the subsidiary’s 
strong team of more than 1,000 highly experienced specialists 
offers the full variety of operational support services, ranging 
from remote technical support to on-the-ground assistance, 
available at all times and across all 27 governorates. 

Electronic Payments and Collection 
Network
e-finance for Digital Operations has revolutionized Egypt’s 
payment landscape, combining unparalleled geographic reach 
with an integrated suite of solutions covering an unmatched 
range of sectors and activities. Through the company, payees are 
offered the widest variety of payment methods, with channels 
seamlessly accommodating all payment volumes. Leveraging a 
unique ecosystem of strategic partnerships, e-finance for Digital 
Operations has cemented the Group’s position as a one-stop 
shop for digital transformation and constructed three distinct 
platforms covering the entirety of the digital payments value 
chain: a Build & Operate (B&O) platform, a Cloud Services 
platform, and a Transaction-Based Platform.

Build and Operate (B&O) Platform
e-finance Digital Operations’ B&O platform generates 
project-based revenue from the construction and operation 
of the Government of Egypt’s network infrastructure. The 
subsidiary’s B&O platform accelerates Egypt’s digital trans-
formation and provides the Group with a unique position and 
unrivalled knowhow in processing and settling the govern-
ment’s ever-expanding throughput of digital transactions. As 

the government’s network infrastructure continues to grow 
in the wake of new digitization initiatives, e-finance Digital 
Operations’ B&O platform offers the Group a secure base for 
generating margin transaction-based revenue. 

e-finance for Digital Operations’ B&O platform has made it the 
Government of Egypt’s digital partner of choice. The platform 
leverages projects based on long-term contracts, involving 
the development, maintenance, and operation of automation 
systems. e-finance for Digital Operations’ footprint extends 
from the government financial network to a range of key 
strategic sectors identified by the state, including but not 
limited to agriculture, oil & gas, healthcare, and education.

Government Financial Network

  
Treasury Single Account (TSA):

e-finance for Digital Operations is responsible for operating 
the government’s Treasury Single Account (TSA), a system 
which consolidates the bank accounts of more than 65 

e-finance Ownership, FY2021

99.99%

+346MN

Government Transactions Processed 
(Fixed Fee TRX) in 2021 (-23% y-o-y)

726EGP
BN

Value of Government Transaction 
(Variable Fee TRX) in 2021 (▲50% y-o-y)

Group Revenue Contribution, FY2021

78%
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thousand state accounting units into aggregated accounts 
with the Central Bank of Egypt (CBE). The TSA is a vital 
platform that enables the consolidation and optimal utili-
zation of government cash resources, boosting the efficiency 
of fiscal management processes. 

Through e-finance for Digital Operations’ TSA solution, the 
Egyptian government ensures that its tax and nontax revenues 
are collected efficiently and in a timely manner and that cash 
balances are managed optimally to reduce borrowing costs 
and maximize returns on surplus cash. e-finance for Digital 
Operations continued to deepen its integration with the 
banking system during 2021, with the network encompassing 
38 banks and c.4,900 branches by year-end.

  
e-Payments Hub:

e-finance for Digital Operations has built and currently 
operates the Government of Egypt’s e-Payments Hub, a 
digital platform for payments and collections. The platform 
leverages a modern technological infrastructure including 

Agricultural Network

Operated by e-finance for Digital Operations on behalf of the 
Ministry of Agriculture and Land Reclamation, AgriNet is a 
platform for the management of possessions in agricultural 
land, planning and management of seasonal crops. Since 2016, 
AgriNet has been rolled out across all 27 of Egypt’s governorates, 
digitizing more than 5,700 agricultural cooperatives nationwide.

In 2021, AgriNet made important progress in its efforts to 
automate the agricultural tenure system, automating the 
smart Farmer’s Card, issued by eCards on behalf of the 
Ministry. The Farmer’s Card simplifies the distribution of 
agricultural production inputs such as subsidized fertilizer, 
while supporting the collection of accurate data on holdings 
of agricultural land and the types of crops grown. 

Meanwhile, in 2021 e-finance for Digital Operations began 
to roll out digital payments for fertilizer and other inputs 
through Meeza-branded farmers’ prepaid cards.

a network of 20 thousand POS systems to provide payment 
solutions for the disbursement of payroll outlays to 
government employees and contractors, in addition to elec-
tronic collection services for tax, payroll, customs, social 
insurance, and pension transactions. e-finance provides 
corporate payees with a specialized Corporate Payment 
Service (CPS), available through a network of banking 
partners. 

   
Government Fiscal Management 
Information System:

e-finance Digital Operations has developed the GFMIS, used 
by the Ministry of Finance to create, baseline, and control 
the government’s annual budget. Operated by e-finance for 
Digital Operations, the GFMIS is a crucial tool in controlling 
the expenditures of state-owned entities and economic 
authorities, with full live account monitoring functionality. 
The automated digital platform has successfully increased 
the transparency and improved the efficiency of the budget 
preparation process.

A Comprehensive Financial Network

Petroleum Distribution Management 
Network
The subsidiary operates the Government of Egypt’s petroleum 
product distribution network, monitoring and controlling 
distribution from source locations to more than 8,000 fueling 
stations and large consumers. The subsidiary also enables 
cash-out transactions and online payment at fuel stations 
through electronic POS systems.

Meanwhile, the subsidiary provides partners in the 
petroleum sector with a host of value-added digital 
services. Under a contract with Copetrole, e-finance for 
Digital Operations manages and operates an integrated 
electronic system on behalf of the company, utilizing smart 
cards to regulate the distribution of fuel to government-
owned vehicles at Copetrole fuel stations. e-finance for 
Digital Operations also maintains a partnership with Misr 
Petroleum, for which it has developed and operates a smart 
card e-payment solution.

3.2K

Government Accounting Units 
Covered

20
Banks Enabled for CPS

4,100
Post Offices Integrated

VISA, 
MASTERCARD, 

MEEZA

Payment network partners

38
Digitally Connected Banks

3
Data Centers

20K

Government Points of Sale

3.0MN

Multiapplication Farmer’s 
Cards Rolled Out

>5.7K

Agricultural Cooperatives 
Integrated

5.4MN

Agricultural Holdings 
Registered

VODAFONE, 
ORANGE, WE, 

ETISALAT

Mobile wallet partners
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Petroleum Network Coverage

Cloud Services Platform
e-finance for Digital Operations provides financial cloud 
hosting services to a range of entities. The subsidiary’s financial 
cloud solution helps organizations achieve rapid deployment, 
flexible scalability, and high reliability at an affordable cost. 
Besides providing cloud hosting services to the GFMIS 
network, e-finance for Digital Operations provides hosting, 
operations management services, and technical support to the 
Egyptian Tax Authority, significantly enhancing the efficiency 
of its platforms, including its Core Taxation System, e-Invoice 
Platform, and Taxpayer Portal. Additionally, the subsidiary has 
been mandated to provide financial cloud hosting services for 
the Egyptian Customs Authority’s Single Window Platform 
and Advanced Cargo Information System. e-finance for Digital 
Operations has also been mandated to provide financial 
cloud hosting services to Misr Technology Services, a public-
private trade and logistics platform covering Egypt’s airports, 
seaports, land borders, and free zones. 

Transaction-Based Platform
e-finance Digital Operations’ transaction-based platform 
generates fee-based revenue through the provision of a 

wide variety of payment channels for government-related 
payments and collections. e-finance for Digital Operations’ 
transaction-based platform has grown rapidly in recent 
years, as the subsidiary leverages its unmatched knowhow 
in managing the Government of Egypt’s financial network 
to drive enhanced operational efficiency through scalable 
and replicable platforms. 

2021 Operational & Financial Highlights
Revenues at e-finance Digital Operations rose by 22.7% 
y-o-y to EGP 1,550.8 million in FY2021, with growth driven 
primarily by an increase of 25.1% y-o-y in transaction-based 
sales on the back of rapid growth in revenue from variable-
fee transactions. Meanwhile, revenues at e-finance for Digital 
Operations were further driven by growth of 53.3% y-o-y in 
revenue from cloud hosting services. The subsidiary’s cloud 
services business booked sales of EGP 265.3 million in FY2021, 
up strongly from EGP 173.0 million one year previously as the 
subsidiary secured new contracts. Cloud services revenue 
was further bolstered by the launch during 2021 of efforts to 
digitalize Egypt’s archaeological monuments. 

EGP million (unless otherwise stated) FY2020 FY2021 Change %

Total Revenues 1,264.4 1,550.8 22.7%

Transaction Based Revenue 534.7 668.7 25.1%

Fixed Fee TRX Revenues 382.2 442.6 22.7%

Variable Fee TRX Revenue 152.5 226.1 25.0%

Build and Operate Revenue 465.9 548.5 17.7%

Cloud Hosting Revenue 173.0 265.3 53.3%

Other Revenue 90.8 68.4 -24.7%

Operational KPIs

Government Transactions Processed (millions) 446.6 345.6 -22.6%

Value of Government Transactions (EGP billion, Variable Fee TRX) 483.0 726.5 50.4%

Subsidiary Performance

4K

Fuel Stations 

149
Depots

4K

Large Consumers 

3.7K

Distribution Centers

14K

Distribution Vehicles

17K

POS Systems

>1K

Sales Representatives

On the operational front, the subsidiary processed a total of 
345.6 million government transactions during FY2021, down 

from 446.6 million one year previously. Total throughput value 
reached EGP 726.5 billion in FY2021, up by 50.4% y-o-y.

e-finance Digital Operations Revenue (EGP mn) e-finance Digital Operations Revenue Breakdown, 
FY2021

FY20 FY21

1,264

1,551

5%

43%
52%
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Outlook

Other state initiatives are speeding the transition to a digital economy. The 
Ministry of Finance (MoF) has piloted an e-receipt system, which will allow 
the Egyptian Tax Authority to monitor all commercial transactions in real 
time and contribute to the institutionalization of the informal economy, 
which is estimated to account for %50 of all economic activity in Egypt. 
Additionally, the MoF has rolled out an integrated e-invoicing system, 
which has drawn more than 2,700 company registrations and recorded 
over 55 million invoices, while aiding efforts to address tax evasion. These 
moves come following the establishment of a national e-payments system 
under the label Meeza. Since establishment in 2019, Meeza has issued over 
4 million payment cards for use within the Egyptian network, including 
prepaid bank cards, payroll cards, and cards used to receive benefit and 
pension payments, significantly reducing transaction costs for consumers 
and incentivizing transitions to noncash business.
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eCards is a pivotal player in Egypt’s growing digital payments sector, leading the digital 

transformation by building, managing and operating smart card solutions for financial and non-

financial institutions, as well enabling the development of smart solutions across sectors.

Ownership, FY2021

Overview
Established in 2009 as a specialized line of business, eCards 
is today Egypt’s leading producer of smart cards, with an 
expanding presence in Africa. The subsidiary builds, manages, 
and operates smart card solutions with a variety of applications 
for banking and non-financial institutions across the public 
and private sectors. To date, the subsidiary has issued over 60 
million smart cards in the Egyptian market. eCards’ product 
and service offerings are centered around card production 
services, chip embedding and personalization, as well as 
Third-Party Provider (TPP) services for various financial insti-
tutions in the banking sector. 

Card Production
eCards enjoys Egypt’s largest card production facility, with a 
capacity of 200 thousand cards per day. Boasting a state-of-the-
art production facility equipped with advanced laser engraving 
and DOD technology, the subsidiary produces the full range of 
smart cards, and has provided more than 60 million cards to 

governmental bodies and other institutions. eCards’ facility 
has received full certification from Visa, MasterCard, Meeza, 
and the Payment Card Industry Council. eCards is Egypt’s sole 
producer of government smart cards.

Besides its card production and personalization offerings, 
eCards has invested in world-class data management and 
e-KYC technologies, allowing the subsidiary to offer an array of 
multiapplication solutions, making for three distinct sources 
of recurring revenue: card production, card management, and 
smart solutions. Moving forward, eCards will drive Egypt’s 
digital transformation by transforming ever more of its 
services through end-to-end integration, with a growing focus 
on card processing and management services for government 
and bank payment cards.

14MN
Cards issued to Government, 
Financial, and Nonfinancial 
Institutions in 2021 (▲%168 

y-o-y)

3MN
Cards Managed as at Year-

End 2021

SHAREHOLDING STRUCTURE

89% 1%10%

17%
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Card Management
The subsidiary offers E2E services, managing and operating 
cards with variable specific matters related to card 
management services, including third party processing for 
multiple banks, including the Banque Misr and the ABE, the 
markets’ two leading providers of Meeza processing services, as 
well as nonfinancial institutions. Meanwhile, eCards provides 
third-party processing (TPP) services to a range of banking 
clients, facilitating payment authorization and acceptance. 
The subsidiary is certified by all three payment scheme 
operators, including Visa, MasterCard, and the Egyptian 
national payments scheme, Meeza, providing customers with 
seamless processing for all kinds of pay card transactions. 
Currently managing c.9 million cards, eCards aims to exceed 
the 20-million-mark by 2024 in Egypt and Africa, consolidating 
secure and sustainable streams of recurring income based on 
card management and processing.

e-Cards is certified as a TPP service provider for all all 
payment schemes, including Visa, MasterCard, and Meeza, 
and is certified for all types of payment cards, including 

multi-application products. The subsidiary managers an 
average volume of more than 145 million transactions annually, 
and is currently developing solutions targeted at markets in 
the African market, including premium card products, TPP 
services, and E2E integrated solutions.

Integrated Smart Solutions 
eCards is currently developing integrated smart solutions 
for banking, transportation, museums, universities, clubs, 
and smart cities, including a range of e-KYC solutions to 
augment the subsidiary’s existing product and service offering. 
Additionally, eCards is developing fully integrated payment 
solutions designed for smart cities, including solutions for 
facility management, parking, EV-charging, access control, 
smart meters, and more. 

Smart Transportation 
Development of Egypt’s transportation network is a longstanding 
government priority, with significant investments allocated to 
expanding and deepening transport coverage, improving the 

quality of service offered to users, and spurring broader economic 
development. These efforts come in light of the Ministry of 
Transportation’s plans to strengthen Egypt’s infrastructure 
and enhance the performance of all nodes in Egypt’s transport 
network, as outlined in Egypt’s Vision 2030 development agenda.

eCards has established a growing footprint in Egypt’s dynamic 
transportation sector. The subsidiary has invested approximately 
EGP 160 million in the implementation of smart transportation 
solutions. eCards’ efforts in the area of transportation include the 
introduction of electronic gateways automating entry at Egypt’s 
four largest railway stations: Cairo, Giza, Alexandria, and Sidi 
Gaber. eCards has also introducing the most advanced AFC tech-
nologies for digitizing station entries, exits, and pathways, with 
solutions developed to optimize traffic into and out of stations. 
eCards has additionally enabled the use of open loop payment 
cards for ticketing transactions and deployed smart gates 
capable of accepting contactless cards and QR codes. Meanwhile, 
the subsidiary has developed an online ticketing service and a 
mobile application for ticket reservations and purchases.

By year-end 2021, eCards had installed 252 smart gates and 
50 digital ticketing platforms across Egypt’s primary railway 
stations, delivered 1,200 product and control module (PCM) 
devices for ticket authentication, and provided value-added 
services ranging from 24/7 operational support to analytics 
solutions and reporting for decision-making support. 

e-KYC
eCards leverages its technologies to help third parties digitize 
KYC processes, minimizing the costs and bureaucratic 
procedures associated with traditional KYC processes. The 
subsidiary has developed fully secure eKYC processes that 
reduce time-to-completion from days to minutes in an 
optimized fashion that allows immediate identification and 
verification of clients. eCards’ eKYC solutions enable busi-
nesses to rapidly increase conversion rates, while offering a 
smooth, frictionless experience to their clients, increasing 
customer satisfaction and ensuring that clients can utilize 
services as quickly as possible.
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2021 Operational and Financial Highlights
eCards’ top line climbed by a solid 309.8% y-o-y to EGP 375.8 
million in FY2021, driven by the ramp-up of operations at 
the subsidiary’s new smart solutions business. Most notably, 
eCards began work on its contract to digitize Egypt’s railways, 

deploying e-gates and electronic ticketing systems across the 
country’s four highest-traffic rail stations in Cairo, Alexandria, 
Sidi Gaber, and Giza. Growth was further driven by a ramp-up 
at eCards’ card management operation and an increase of 
82.1% y-o-y in card production revenues. 

EGP million (unless otherwise stated) FY2020 FY2021 Change %

Total Revenues 91.7 375.8 309.9%

Card Production Revenues 80.8 147.1 82.1%

Card Management Service Revenues 10.9 42.1 286.2%

Smart Solutions - 186.5 -

Operational KPIs

Card Production 8.3 14.0 68.7%

eCards Revenue (EGP mn) eCards Revenue Breakdown

FY20 FY21

92

376

50%

39%

11%
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Through Khales, the Group has successfully tapped into Egypt’s thriving 

retail space, enabling users to execute all manner of bill payments, and 

creating value for a wide range of merchant partners.

Group Revenue  
Contribution FY2021

SHAREHOLDING STRUCTURE

2%70% 2%9% 2%15%

Overview
Spun off as a separate entity in 2019, e-finance’s Khales 
platform provides a central bill processing hub for 13 
partners through a network of more than 326 thousand POS 
machines. Khales provides a digital payment solution that 
eases the payment and collection process for consumers. 
Leveraging its position as an aggregator of aggregators, 
Khales provides merchants with a suite of value-added digital 
services, including white-label mobile app development, 
inter-operable digital wallets, and an online payments portal.

e-finance is investing in further development of Khales’ 
digital payments platform, with plans to introduce a holistic 
digital processing service enabling seamless transactions 
and deepening the Group’s penetration of each segment 
in the digital payments value chain. Meanwhile, Khales 
continuously adds new services to its offering, buoyed by its 
vast customer base.

Bill Aggregation Platform
Khales provides a B2B2C digital payments platform that 
enables customers to seamlessly execute retail transactions. 
This is enabled by a comprehensive network of POS terminals. 
Through its wide network of POS partners and its inter-
operable digital wallet platforms, Khales has successfully 
established itself as Egypt’s leading bill aggregator. The 
subsidiary acts as the primary bill hub for a variety of retail 
payments, including for utilities, education, entertainment, 
and government services.

Khales is one of only two authorized electricity bill aggre-
gators in Egypt. The subsidiary has integrated nine electricity 
distribution companies, with a network of 326 thousand 
acceptance-enabled POS machines located throughout Egypt. 
In exclusive cooperation with the Ministry of Education, 
Khales has also engaged with public and private schools and 
universities to provide e-payment services for fee collection. 
Additionally, Khales provides e-collection services to gas and 
water bill providers, and has extended its platform to integrate 
telecoms such as Orange, with which the subsidiary has signed 
an agreement to onboard the Khales platform and its bill 
options onto the telecom operator’s mobile wallet.
The Company continues to expand the sectoral scope of its 
activities. Under an agreement with the Egyptian Electricity 

Holding Company (EHHC), Khales will digitize the EEHC’s 
payment processes. Similarly, Khales’ agreement with the 
Water Holding Company will see the subsidiary digitize 
payment processes in an initiative targeting 350 thousand 
prepaid meters.

Khales Revenues by Segment, FY2021

44%
56%

3%
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FY2020 FY2021 Change %

Partners 11 13 18%

POS Network Size (000) 249.1 325.0 31%

Transactions Aggregated (mn) 29.0 49.7 71%

Total Revenue ( EGP mn) 25.1 65.5 161%

Digital Services
Additional investment has been allocated to expanding the 
suite of digital services that Khales offers to merchants. Khales 
is working to further differentiate its value proposition through 
the rollout of mobile-accepting devices, enabling the subsidiary 
to offer partners a host of value-added service products. 

Besides its operation of Egypt’s largest bill aggregator network, 
Khales generates additional revenue through commissions on 
the digital payment of bills through the subsidiary’s online B2C 
payment gateway. Commissions revenue is also generated from 

Outlook
Khales aims to create greater value by accelerating the digita-
lization of retail transactions in Egypt. On the merchant side, 
Khales will enable an ever-growing range of firms and organi-
zations to accept and track digital payments. The subsidiary 
will expand the number of billers integrated with its platform 
to encompass biller categories not currently represented in 
the Khales portfolio, while broadening the number of channels 
through which Khales services are made available, including 
the Khales agent network, the digital portal, bank ATMs, and 
e-banking platforms. Consumers will enjoy flexibility and a 
steadily increasing range of choices for digital bill payment. The subsidiary will introduce a range of innovative value-added 

services, enabled by inter-operable digital wallet infrastructures 
that facilitate the extension of working capital finance to eligible 
merchants, payroll management services, and the creation 
of merchant supplier platforms. Meanwhile, Khales aims to 

transition to an omnichannel model of merchant acquisition, 
enabling partners to accept payments both online and offline, 
while providing inventory management functionality and 
loyalty and promotion infrastructure services.

payments made through white label apps and from the sale 
of such mobile apps and IT infrastructure. Such activities are 
exemplified by Khales’ agreement with the EEHC, which will 
see Khales use near-field communication (NFC) technology 
develop a mobile wallet for customers with prepaid balances. 

2021 Operational & Financial Highlights
Revenues at Khales grew by 161% y-o-y to book EGP 65.5 
million in FY2021, lifted by a strong increase in revenue 
from utility partners and by climbing sales of POS systems.  

Utilities Telecoms

Education

Transportation

Subscription 
Services

Financials

Government & 
Administration

Charities

e-Commerce 
Platforms

Khales Revenue (EGP mn)

FY20 FY21

22.7

65.6
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enable is a business process outsourcing (BPO) service provider, with a client book spanning several 

Egyptian and international entities across ten sectors.

Overview
enable is a business process outsourcing (BPO) telecom-
munications service provider which focuses on supporting 
e-finance’s wife customer base within Egypt and beyond. 
e-nable is the preferred service provider for a broad range of 

Egyptian and international entities, offerings solutions which 
range from HR and IT process outsourcing to full contact 
center services. The subsidiary fields more than 1.5 million 

A COMPREHENSIVE SERVICE OFFERING

24/7 Contact Center

Inbound and outbound

Non-voice services

Consultancy chatbot

Human Resources 
Outsourcing

HR operations

Recruitment

Training

Information Technology 
Outsourcing

Renting seats

Contact center technology

Consultancy

Seats

737
Clients

52

Industries Served

10

Service

7/24

A Wide and Growing Presence
enable leverages the Group’s wide footprint and a deep under-
standing of the customer journey across a broad spectrum 
of sectors and industries to provide a differentiated range 

of solutions. The subsidiary enjoys a strong presence within 
both the public and private sectors and served clients from 10 
distinct sectors as of year-end 2021.

e-finance Ownership, FY2021

99.99%

Group Revenue Contribution, FY2021

1%

O U R  S U B S I D I A R I E S03  |

e-finance Investment Group   |   2021 Annual Report   |   4746   |    2021 Annual Report    |    e-finance Investment Group



A Differentiated Offering
enable continues to develop and expand a fully integrated suite of digital services and solutions to clients 

across a wide range of industries.

2021 Operational and Financial Highlights
enable was established in 2021 to absorb e-finance’s 
spun-off call center business. The subsidiary published its 
first standalone financial statements during the FY2021 
fiscal year. Thus, the operational and financial comparisons 
presented here reflect the results of the newly established 
entity compared against divisional performance in FY2020. 
e-nable booked EGP 53.8 million in revenues for FY2021, up 

by 69.2% y-o-y against the revenues booked by e-finance’s call 
center division for FY2020. 

Growth for the year reflects a significant increase in capacity 
following a period of sustained investment. enable served a 
total of 737 clients in 2021, up from 572 one year previously. 

Voice

Inbound
Customer Service

Complaints Handling

General and Product-Related Inquiries

Membership Renewal

Response to Advertisement Campaigns

Sales and Order Management

Outbound
Tele-Sales

Telemarketing

Tele-Collection

Non-Voice

Consultancy
Contact Center BOT

Tech Support
Troubleshooting

Application Support

Preventative Maintenance

Training
Training Assessment

Customized Programs

Training Measurement and Evaluation

Social Media
Social Media Moderation

Digital Marketing Campaigns

EGP million  
(unless otherwise stated)

FY2020 FY2021 Change %

Total Revenues 31.8 53.8 69.2%

Operational KPIs

Clients Served 40 52 30.0%

Number of Seats 572 737 28.8%

Subsidiary Performance

enable  Revenue (EGP mn)

FY20 FY21

32

54
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eAswaaq establishes digital purchasing platforms that penetrate and unlock value from a wide range 

of economic sectors, creating a one-stop-shop for digital commerce

Group Revenue Contribution, FY2021

Overview
Established in 2020, eAswaaq is building Egypt’s flagship B2B 
& B2C marketplace. The subsidiary establishes, manages, 
and operates platforms that digitize traditional business 
processes through a wide array of end-to-end solutions 
connecting buyers and sellers, while providing added-value 
services including access to financial and logistical services. 
Offering a fully digital purchasing process, eAswaaq allows 
merchants to sell finished, intermediate, and raw material 
products to individual consumers and business customers in 
both single units and wholesale quantities. eAswaaq deploys 
several unique and seamless payments solutions, enjoying 
a database of merchants in areas ranging from agriculture 
and trade to industry and tourism. Meanwhile, eAswaaq’ 
s flagship platform Aswaaq Misr is the first e-commerce 

marketplace mall to focus on both B2B and B2C offerings, 
cooperating with a wide network of leading brand, industry, 
and business partners. 

The subsidiary’s s unique solutions transform traditional supply 
chains into digital spaces that capitalize on the benefits of 
e-commerce to enhance the commercial value chain and drive 
growth and sustainability in Egypt’s key economic sectors. The 
subsidiary leverages e-finance’s comprehensive technological 
infrastructures, as well its network of strategic partnerships 
across the nation, to develop innovative solutions that seam-
lessly connect stakeholders in various sectors to unlock value 
for the Egyptian commercial space.

ACIS
 Agricultural
Bank of Egypt

61% 29% 10%

eAswaaq partnered with the Ministry of Agriculture and the 
Agricultural Bank of Egypt (ABE) to launch AgriMisr, the country’s 
first comprehensive agriculture-focused e-commerce platform. 
AgriMisr connects all players in Egypt’s agriculture economy by 
organizing and facilitating commercial transactions between them. 
Egypt’s first agriculture-focused e-marketplace, AgriMisr allows 
parties to sell produce, offers a competitive marketing edge, and 
facilitates purchases of agricultural goods and services, expanding 
local markets and creating opportunities for export

1%
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e-Commerce
eAswaaq creates multi-tenant specialized marketplaces 
for the largest variety of goods within one e-commerce 
platform. In its early stages, the subsidiary has focused 
on Egypt’s agricultural sector, which contributes 12% of 
national GDP and offers exposure to a market of five million 
beneficiaries from agricultural possessions, as well as five 
thousand farming cooperatives. 

Leveraging e-finance’s infrastructure and the data generated 
by eCards’ farmer card offering, in the second half of 2021 
eAswaaq partnered with the Ministry of Agriculture and 
the Agricultural Bank of Egypt (ABE) to launch AgriMisr, 
the country’s first comprehensive agriculture-focused 
e-commerce platform. AgriMisr connects all players in 
Egypt’s agriculture economy by organizing and facilitating 
commercial transactions between them. Egypt’s first agri-
culture-focused e-marketplace, AgriMisr allows parties to sell 
produce, offers a competitive marketing edge, and facilitates 
purchases of agricultural goods and services, expanding local 
markets and creating opportunities for export. eAswaaq is 
investing a further EGP 20 million to establish an e-farming 
platform with Internet of Things functionality for agri-tech-
nology, optimizing resource allocation, and helping meet the 
government’s strategic objectives in agriculture.

eAswaaq has also fulfilled its mandate to develop Ayady Misr,  an 
e-commerce platform that supports Egyptian women and families 

by allowing them to market handicrafts and other traditional 
products on an organized digital marketplace. Sponsored by the 
Ministry of Local Development with the cooperation of the World 
Food Program, Ayady Misr offers a reliable marketplace for locally 
made handicrafts, enhances the efficiency of markets for such 
products and lowering transaction costs for small producers and 
buyers. Nearly 1,400 distinct high-quality products are available 
for purchase on the platform, with strong representation for rural 
producers. Purchasing on Ayady Misr occurs through a seamless, 
end-to-end digital process enabled by eAswaaq.

e-Tourism
eAswaaq is growing its exposure to Egypt’s rapidly developing 
tourism sector. The subsidiary has developed Egypt’s first 
electronic booking platform for touristic sites and museums 
and has been mandated to develop online ticketing portals for 
over 30 Egyptian touristic destinations, including the newly 
launched National Museum of Egyptian Civilization (NMEC). 
eAswaaq has also been contracted to develop consumer-facing 
mobile applications, including for the NMEC, contributing 
to the broader digitalization of tourist experiences in the 
Egyptian market. 

The subsidiary has also constructed over six online ticketing 
platforms enabled for payment by bank card or digital wallets, 
while equipping sites to accept entry by scanning QR code on 
tickets, cards, and smartphones.   

Farmers’ Loans
In 2020, eAswaaq launched Egypt’s first-ever digital lending 
platform: Tamweel Misr. The platform will offer a wide array 
of micro and SME finance and consumer finance products. 
Leveraging data from across e-finance Group’s synergistic 
ecosystem, Tamweel Misr provides banks and consumers 
with seamless lending processes and a customizable credit 
scoring system, marking a highly differentiated offering in 
the Egyptian market which is expected to come online in the 
second quarter of 2022.

Tamweel Misr and AgriMisr have partnered with the ABE 
to launch an end-to-end digital process for requesting, 
processing, and disbursing agricultural financing, while 
fully digitizing the management and repayment of farmers’ 
loans. Through the Meeza-based Farmers Card, the farmers’ 
loan solution interfaces with a digital database linked to 
the Agricultural Holdings System, which is in turn linked to 
agricultural associations, to which electronic services are 
offered. Tamweel Misr and AgriMisr leverage the database 
to enable fully digitized loan disbursal and loan repayment 
through the ABE’s digital branches and the widespread 
Meeza Card network. Financing is provided for each link in 
the agricultural value chain, from small-scale production to 
distribution and transportation.
 

2021 Operational and Financial Highlights
eAswaaq recorded revenues of EGP 23.4 million in FY2021, 
driven primarily by the subsidiary’s role in the Mobadra 
initiative, which was led by e-finance Digital Operations and 
aims to stimulate the consumption of locally made goods. 
Additional revenues were generated from eAswaaq’ s role in 
formalizing the Village Savings and Loan Associations (VSLA) 
platform and e-Tourism during the year. 

eAswaaq Revenues (EGP mn)

FY21

23
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e finance Investments
e-finance leverages its expansive, nationwide network infrastructure to penetrate a variety of 

dynamic segments offering synergistic growth opportunities for the Group’s subsidiaries.

e-Health capitalizes on e-finance’s existing involvement in 
Egypt’s dynamic and rapidly developing healthcare sector. 
Established in 2021, e-Health aims to develop platforms for 
the purpose of digitalizing national health insurance delivery 
and is responsible for managing and operating technological 
services on behalf of Egypt’s Universal Health Insurance (UHI) 
program, which is being gradually rolled out across gover-
norates and aims to provide health insurance coverage to all 
Egyptians over the next decade. 

e-Health will additionally provide specialized and integrated 
digital services for the broader healthcare and insurance 
sectors, with solutions ranging from daily management 
and operation of technological systems to specialized 
technical support. e-Health will also provide artificial intel-
ligence solutions for analytics and data analysis, developing 

Misr Technology Services
Founded in 2015, Misr Technology Services (MTS) is a trade 
and transport logistics platform established under a strategic 
private-public-partnership between the Government of Egypt 
and private sector stakeholders. MTS holds a 20-year contract 
with the Egyptian Customs Authority, mandating the company 
to digitize the Authority’s operations and develop a national 
technological platform covering airports, seaports, land 
boarders, and free zones. 

Leveraging best-in-class ICT solutions and systems integration 
processes, MTS provides its partners in the trade community 
with an array of electronic services, rapid process automation, 
and an integrated package of value-added services informed 
by a highly developed data analytics functionality offering 
decisionmakers accurate and timely analyses

Jointly launched in 2021 by e-finance, the Ministry of Finance 
(MoF), and the Egyptian Tax Authority (ETA), e-Tax is dedicated 
to managing and operating the government’s electronic tax 
system in coordination with the ETA and the Real Estate Tax 
Authority (RTA). e-Tax invests in world-class technologies 
to simplify the government tax processes, targeting multiple 
key areas in support of the ETA’s strategy for bolstering tax 
operations and significantly improving existing services. 

The Group continuously expands its capacities and strengthens 
its capabilities through targeted investments in the network 
infrastructure. As of 2021, e-finance held stakes in six ancillary 
investments, providing the Group with bridgeheads into 
dynamic economic sectors, bolstering its position as the public 

e-finance Ownership, FY2021

e-finance Ownership, FY2021

e-finance Ownership, FY2021

35%

35%

Core Taxation System

e-Receipt

e-Declaration

e-Invoice

e-Tax Portal

and private sectors’ digital partner of choice, developing stable 
sources of supply and demand for the Group’s subsidiary 
network, and promoting the creation of products that benefit 
citizens and economies by promoting financial inclusion and 
digital transformation.

e-Tax develops innovative digital solutions that automate 
the entire tax process, from registration and filing to 
collections and conflict resolution, with the objective 
of unlocking operational efficiencies across the board, 
enhancing the government’s ability to generate tax revenues, 
and boosting sustainability. The company provides several 
leading solutions that efficiently manage the ETA and RTA’s 
electronic tax systems.

smart information systems and decision-support services. 
Meanwhile, the company will manage the multipurpose 
Citizen’s Card in collaboration with e-finance subsidiaries, 
banking institutions, and the relevant medical authorities.

10%
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e-Serve
Misr for Government Technological Services (e-Serve) was 
established in 2017 to pioneer the use of digital tools in 
simplifying government service provision and to provide a 
G2G platform for the integration and exchange of national-
level data resources. e-Serve connects strategic entities and 
organizations through an enterprise service bus (ESB), a secure 
gateway which ensures that government service providers 
receive all requests made by digital consumers through an 
interlaced G2G platform which notifies all entities of each 
change at a given node of the network.

Meanwhile, e-Serve has developed Khadamat Misr, a user-
friendly mobile application that enables Egyptians to request 
a wide range of services from several governmental entities 
and to follow up on their requests. Khadamat Misr serves 
regular consumers, real estate owners, businesspersons, and 
citizens seeking to obtain ID documents. e-Serve has also 
led the digitization of learning resources for Egypt’s public 
education system, developing an efficient, user-friendly 
learning platform that integrates curricula, assignments, 
tests, evaluations and grading.

ACIS
Alameia for Consulting and Information Systems (ACIS) 
contracts with third parties to provide IT advisory services. 
The company’s service suite includes the design, implemen-
tation, and development of the full range of information 
systems, communication networks, and microfilms. Besides 
offering management advisory services, ACIS establishes, 
installs, and maintains information networks and databases, 
in addition to providing researchers, institutions, and various 
establishments with data solutions. 

e-finance Ownership, FY2021

e-finance Ownership, FY2021

10%

10%

Delta Misr Payments
Delta Misr Payments (DMP) is a joint venture between El Delta 
Electronic Systems and e-finance Investment Group, estab-
lished to further the government’s objectives of expanding 
access to the formal financial system and reducing reliance 
on cash for everyday transactions through the promotion of 
electronic payment systems. DMP has developed integrated 
e-payment infrastructures for electricity and water utilities, 
providing the Ministry of Electricity and Energy with a network 
of pre-paid and smart meters, and contracting with the New 
Urban Communities Authority to develop a network of pre-paid 
water meters. DMP provides electronic payment services for 
its clients through mobile applications and other payment 
methods. The company also develops NFC technologies that 
allow consumers to charge prepaid cards and meters through 
mobile applications.

e-finance Ownership, FY2021

10%

e-finance’s ancillary investments, provide the Group with 
bridgeheads into dynamic economic sectors, bolstering its position 
as the public and private sectors’ digital partner of choice
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Management Discussion and 
Analysis
e-finance had a landmark year in 2021. The Group began its 
journey as a listed company with a strong set of financial 
and operational results. e-finance generated rapid top-line 
growth during the year, with the expansion driven by broad-
based growth across the Group’s portfolio of subsidiaries, 
with newly introduced subsidiaries quickly ramping up 

Income Statement Highlights
Revenues
e-finance recorded consolidated revenues of EGP 1,963.3 
million for FY2021, up by 59.3% y-o-y. Revenue growth for the 
year was broad-based, with all Group subsidiaries reporting 
strong top-line increases. The lion’s share of top-line growth 
in 2021 was contributed by e-finance for Digital Operations 
and eCards. 

Cost of Revenue
The Group’s cost of revenue rose by 63.4% y-o-y, booking 
EGP 1,040.5 million for FY2021. The increase in operational 
costs during the year was driven by the Group’s operational 
expansion and extensive restructuring efforts. e-finance’s 
restructuring efforts have been crucial to ramping up 
operations at newly spun-off subsidiaries, with four lines of 
business established as separate entities: e-finance Digital 
Operations, eCards, Khales, and enable. A new venture, 
eAswaaq, was estbalished during FY2021. Restructuring and 
rapid operational expansions brought about increased cost 
pressure as the Group significantly stepped up recruitment 
during the year, which saw 179 new hires join e-finance 
across the Group’s various subsidiaries. 

Gross Profit
Consolidated gross profit rose by 55.0% y-o-y, recording EGP 
922.9 million and yielding a gross profit margin (GPM) of 47.0% 
for 2021, stable against the GPM booked last year. The year’s 
rapid increase in gross profit and stability in the GPM come 
despite a climb in e-finance’s cost of revenue, which rose as the 
Group ramped up operations at newly established subsidiaries.

Selling, General & Administrative (SG&A) Expenses
General & administrative expenses increased by 33.0% y-o-y 
to record EGP 204.7 million for FY2021, reflecting the Group’s 
restructuring efforts and the ramp-up of operations at new 
subsidiaries. Sales & marketing expenses rose to EGP 42.9 
million in FY2021 from EGP 17.9 million in FY2020, driven 
heightened expenditure on conventions and rising adver-
tisement expenses as the Group continuously launched new 
service offerings across its platform during the year.

Despite the increase in SG&A expenses, as a percentage of sales 
SG&A declined to 1.3% to 12.6% in FY2021, allowing the Group 
to partially offset lower margin revenues related to the sale of 
hardware for the railway project. In turn, the Group’s EBITDA 
margin contracted by a slight 48 basis points compared to the 
132 basis points contraction at the gross profit level.

operations and transaction- and non-transaction-based 
business volumes climbed significantly. Top-line growth 
was efficiently filtered down the income statement during 
the year, with the Group’s net profit climbing rapidly despite 
the recognition of one-time nonrecurring expenses during 
the year. 

(EGP mn) 4Q2020 4Q2021 Change FY2020 FY2021 Change

Total Consolidated 
Revenues

415.8 663.7 59.6% 1,232.3 1,963.3 59.3%

e-finance Digital Operations 405.8 424.6  4.6%  1,264.4  1,550.8  22.6%

eCards 32.4 224.6  592.7%  91.7  375.8  309.9%

Khales 7.1 11.6  63.4%  25.1  65.5  160.6%

enable 2.2 13.7  531.8%  31.8  53.8  69.1%

eAswaaq - 11.4 - -  23.3 - 

Eliminations (31.7) (22.0) -  (180.7)  (105.9) -

Cost of Sales (238.6) (353.0) 47.9% (636.8) (1,040.5) 63.4%*

Gross Profit 177.2 310.7 75.4%  595.6  922.9 55.0%

Gross Profit Margin 42.6% 46.8% 4.2pts  48.3%  47.0% -1.3pt*

EBITDA 118.9 227.8 91.6%  476.2  749.3 57.3%

EBITDA Margin 28.6% 34.3% 5.7pts  38.6%  38.2% -0.5pts*

Normalized EBITDA 118.9 242.2 103.7%  476.2  763.7 60.4%

Normalized EBITDA Margin 28.6% 36.5% 7.9pts 38.6% 38.9% 0.3pts

Net Profit 75.8 139.3 83.8%  353.9  519.7 46.9%

Net Profit Margin 18.2% 21.0% 2.8pts  28.7%  26.5% -2.2pts*

Normalized Net Profit 75.8 153.8 102.8%  353.9 534.2 50.9%

Normalized NPM 18.2% 23.2% 4.9pts  28.7% 27.2% -1.5pts

Subsidiary Performance

Consolidated Revenue (EGP mn) Gross Profit and Margin (EGP mn | %)

311

733 440

984 596
1,232

923

1,963

47
%

48
%

45
%

42
%
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EBITDA
e-finance booked an EBITDA of EGP 749.3 million for FY2021, 
up by 57.3% y-o-y. The Group’s EBITDA margin was stable y-o-y, 
settling at 38.2% for the year. Rapid growth in e-finance’s core 
profitability and stability in the EBITDA margin come despite 
the cost pressures associated with the ramp-up of newly 
established subsidiaries, the Group’s broader operational 
expansion, the restructuring of operations, and ongoing 
investment in technology and the platform infrastructure.

Net Profit
The Group’s net profit climbed by 46.9% y-o-y to EGP 519.7 
million, yielding a net profit margin (NPM) of 26.5% in FY2021 
against the 28.7% booked one year previously. On a quarterly 
basis, e-finance’s bottom line more than doubled y-o-y, 
recording EGP 139.3 million in 4Q21 against EGP 75.8 million 
in 4Q20, yielding NPM of 21.0% in 4Q21 versus 18.2% in the 
same quarter of the previous year. Net profit was up by 37.2% 
q-o-q for 4Q21, reflecting the successful ramp-up at newly 
introduced subsidiaries.

Normalized Net Profit
Normalized net profit, which normalizes for nonrecurring IPO 
expenses, booked EGP 534.2 million in FY2021, up by 50.9% y-o-y 
from the net profit of EGP 353.9 million booked in FY2020. The 
Group recorded an adjusted NPM of 27.2% for FY2021.

Balance Sheet Highlights

Cash & Cash Equivalents
The Group’s net cash position stood at EGP 2,754 million at 
year-end 2021, up from EGP 560.2 million as at 31 December 
2020 and reflecting a net cash to EBITDA ratio of 3.6x (0.4x 
when excluding IPO proceeds) versus 1.2x in FY2020. Strong 
liquidity allows e-finance to phase its investment efforts in 
concordance with prevailing market conditions and to rely 
on internal resources to fund expansions.

Shareholders’ Equity
Total shareholder’s equity stood at EGP 3,943.5 million as at 
31 December 2021, up from EGP 1,264.2 million at the close 
of 2020.

Subsidiary Performance
e-finance Digital Operations
Revenues at e-finance Digital Operations rose by 22.7% 
y-o-y to EGP 1,550.8 million in FY2021, with growth driven 
primarily by an increase of 25.1% y-o-y in transaction-based 
sales on the back of rapid growth in revenue from variable-
fee transactions. Meanwhile, revenues at e-finance for Digital 
Operations were further driven by growth of 53.3% y-o-y in 
revenue from cloud hosting services. The subsidiary’s cloud 
services business booked sales of EGP 265.3 million in FY2021, 
up strongly from EGP 173.0 million one year previously as the 
subsidiary secured new contracts for the government’s core 
taxation, e-invoice, and e-receipt projects.

Cloud services revenue was further bolstered by the launch 
during 2021 of efforts to digitalize Egypt’s archaeological 
monuments. On the operational front, total throughput 
value reached EGP 726.5 billion in FY2021, up by 50.4% y-o-y

eCards
Revenue at eCards grew by 309.9% y-o-y to book EGP 375.8 
million for FY2021. Strong top-line growth at the subsidiary 
was driven primarily by the ramp-up of operations at the 
subsidiary’s new smart solutions business. The year saw 
eCards commence work on a contract to digitize Egypt’s 
railway system, entailing the installation of e-gates and 
modern ticketing systems across four of the country’s 
highest-traffic railway stations at Cairo, Alexandria, Sidi 
Gaber, and Giza. Growth was further driven by a ramp-up 
at eCards’ card management operation and an increase of 
81.9% y-o-y in card production revenues.

Normalized EBITDA
Normalized EBITDA, which adjusts for nonrecurring IPO 
expenses of EGP 14.4 million, booked EGP 763.7 million in 
FY2021, up by 60.4% y-o-y from the EBITDA of EGP 476.2 
million booked in FY2020. The Group recorded a normalized 
EBITDA margin of 38.9% for FY2021 against the EBITDA 
margin of 38.6% recorded one year previously.

EBITDA and Margin (EGP mn | %)

38
%

39
%

36
%
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Net Profit and Margin (EGP mn | %)

e-finance Digital Operations Revenue 
Breakdown (EGP mn)
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eCards Revenue Breakdown (EGP mn)

Cloud  
Hosting
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Khales
Khales booked revenues of EGP 65.5 million for FY2021, up 
by more than twofold from the EGP 25.1 million recorded in 
FY2020. Rapid top-line growth at the subsidiary was driven 
by an increase in revenue from utilities, with Khales inte-
grating nine electricity distribution companies nationwide 
by year-end 2021. It is worth noting that by year-end 2021, 
Khales was officially the largest payment service provider in 
the electricity segment, enjoying a market share of approxi-
mately 60%. Khales’ revenues were further bolstered by a 
rapid increase in POS sales during the year. 

The subsidiary’s national POS network stood at 326 
thousand at year-end 2021, up by 30.5% y-o-y. The Khales 
network expanded to 13 corporate partners in 2021 from 
11 one year previously, with Khales aggregating 49.7 million 
transactions for 2021, up by 71.4% y-o-y. Khales handled a 
throughput value of EGP 6,206.9 million in 2021, up by 36.1% 
y-o-y from EGP 4,561.6 million for 2020.

enable
FY2021 was enable’s first fiscal year with standalone financial 
statements, with the revenue comparison above reflecting results 
at the newly established entity against divisional performance in 
the previous year. Revenues at enable recorded EGP 53.8 million 
in FY2021, up by 69.2% y-o-y from divisional revenues of EGP 
31.8 million booked one year previously. Growth was driven by 
increased capacity following a period of investment, with enable 
serving a total of 52 clients in 2021 compared to 40 in 2020. 

eAswaaq
eAswaaq booked revenues of EGP 23.4 million in FY2021, 
driven primarily by the subsidiary’s role in the Mobadra 
initiative, which aims to stimulate consumption of locally 
produced handicrafts and other goods through an integrated 
digital platform. Additional revenue was generated during the 
year through the subsidiary’s role in formalizing the Village 
Savings & Loan Associations (VSLA) platform. Meanwhile, 
eAswaaq has finalized the development of its AgriMisr 
platform and Aswaaq Misr platforms. AgriMisr is Egypt’s 
first agriculture-focused e-marketplace, allowing parties 
to sell produce, offering a competitive marketing edge, and 
facilitating purchases of agricultural goods and services, thus 
expanding local markets and creating opportunities for export.

Khales Revenue Breakdown (EGP mn)

enable Revenues (EGP mn)
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Our People
e-finance Investment Group enjoys a highly qualified management team with decades of experience 

in the payments, finance, and technology industries. 

Ibrahim Sarhan 
Chairman and CEO

Ibrahim Sarhan is e-finance’s Chairman of the Board and CEO. He brings valuable expe-
rience having held several leadership positions in the fintech and telecommunications 
industry, with a solid and extensive track record of more than 30 years. Prior to e-finance, 
Ibrahim spent 13 years at ICL, and before that, held key management stints at Triangle 
and Raya Integrated before establishing e-finance in 2005. Throughout his career, 
Ibrahim joined a number of Community Service and Board memberships such as at the 
American Chamber of Commerce, the Software Industry Chamber and the Federation 
of Egyptian Industries. He holds a Bachelor of Commerce from Cairo University and a 
Senior Executive Management Diploma from Harvard University in 2011.

Essam Bahgat  
Group Chief Financial Officer

Essam Bahgat has been the Chief Financial Officer at e-finance since 2011. He joined 
the company in 2007 and boasts over 29 years of industry experience. Over the course of 
his career, he has contributed to the establishment and support of various companies 
and has executed multiple international agreements and partnerships. Prior to 
e-finance, he worked as a Chief Accountant at Oratech Information Technology for 
7 years and as a Senior Accountant for Arab Union Contracting for 8 years. Essam 
Bahgat holds a Bachelor of Commerce with a concentration in Accounting from Ain 
Shams University and an MBA in Financial Management from the Arab Academy for 
Banking and Financial Sciences. 

Ahmed Ismail  
Group Chief e-Payments Consultant

Ahmed Ismail joined the Group in 2007 and is currently the Chief e-Payments Consultant 
at e-finance. Ahmed has extensive experience in the government sector and has played 
an important role in building and developing the electronic payment and collection 
systems for the government. During his career, Ahmed has worked for the Egyptian 
Customs Authority, leading delegations at international conferences, and was also a 
member of the High Commission for Customs Regulations and Policies. As a member 
of the commission, Ahmed was responsible for negotiating custom policies with trade 
partners including Tunisia and Japan. He also played an instrumental role in introducing 
the new Treasury Single Account (TSA) at the Egyptian Ministry of Finance, which later 
played a key role in helping the ministry transition over to an electronic payment system. 
Ahmed Ismail holds a Bachelor of Commerce degree with a concentration in Accounting 
and a postgraduate degree in Auditing and Taxation from Ain Shams University.

Mahmoud Hosny   
Group Chief Investment & Strategy Officer

Mahmoud Hosny has been the Strategic Planning and Investment Director since 2017, 
where he leads strategy development for each of e-finance’s lines of business and serves 
as an advisor to the Board of Directors on potential investment options. Mahmoud holds 
an extensive 23 years of experience in leading corporate finance, business planning, 
financial analysis, budgeting and strategy formulation. Prior to joining e-finance, 
Mahmoud worked for 14 years in the telecommunication sector and nine years as a 
strategy and financial advisory consultant in various sectors, including Strategy and 
Business Planning Director for Banglalink Digital Communication, Strategic Planning 
Director for Orascom Telecom Holding and Business Planning, Profitability Senior 
Manager at Orange and a Financial Consultant at KPMG. Mahmoud started his career in 
Air Bus Industries, Toulouse, France. He acquired an MBA from the Maastricht School of 
Management in 1999.

Executive Management – e-finance Investment Group
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Tag Eldin Eltabbakh  
Director of Human Resources and Organizational Development

Tag Eldin Eltabbakh is currently the Director of Human Resource and Organizational 
Development at e-finance, a position he has held since 2007. Upon joining, Eltabbakh 
was assigned to build the human resources management infrastructure of e-serve, he 
was responsible for developing the organizational structure, job descriptions, salary 
structures, job interview structures, job contracts, internal workflow models as well as 
setting the overarching management policies and guidelines for the human resources 
department. Prior to joining e-finance, Tag Eldin worked as the HR Section Head at Ahli 
United Bank. Tag Eldin first started his career in 1999 working as a lawyer. He holds a 
Bachelor of Law from Ain Shams University, an MBA in Project Management from the 
Arab Academy for Science, Technology, and Maritime Transport as well as a Doctorate of 
Business Administration in Project Management from the same university.

Hossam El Goly   
CEO – e-finance for Digital Operations

Hossam El Goly has joined e-finance since 2007. During his time with the company 
he was instrumental in developing the company’s e-payment system. He also worked 
on the development and deployment of the new digital tax and customs collection 
and pension distribution system recently adopted by the Egyptian government. Prior 
to joining e-finance, Hossam worked as a Project Manager at NCR. Hossam holds a 
BSc. in Civil Engineering from Cairo University and an MBA from Maastricht School of 
Management in Holland.

Mohamed Nasr   
Internal Audit Director

Mohamed Nasr joined e-finance as Internal Audit Director managing corporate 
governance, compliance, internal control and business processes. Prior to his time 
at e-finance, Mohamed worked at MCMAN Consulting as the lead consultant for 
audit and finance, providing leadership and administrative management to audit and 
finance staff and supervising large external assignments. Mohamed has conducted 
several management, financial and audit-based trainings and academic sessions in 
Egypt and abroad. Mohamed has over 20 years of experience in the field of finance, 
audit and corporate governance, including nine years of international experience. 
He holds an MBA from ESLSCA Business School and a DBA from the International 
Business School of Scandinavia and is a graduate of Ain Shams University’s Faculty of 
Commerce English Section.

Mahmoud Kamal   
CEO – eCards

Mahmoud Kamal has been CEO at eCards since 2020. Within less than two years, he 
had led the subsidiary to become the first issuer and operator of Meeza cards in Egypt, 
issuing over 15 million cards. Mahmoud has over 15 years of experience in e-finance’s 
card business, delivery management, and operations at e-Finance, where he has 
contributed to the Group’s operational expertise and capabilities while cutting costs and 
enhancing overall profitability. Prior to eCards’ incorporation as an independent entity, 
the subsidiary began life in 2009 as a Card Center under the leadership Mahmoud Kamal. 
Through the years, Mahmoud has overseen the business’ growth and partnerships with 
industry leaders, facilitating financing solutions to public beneficiaries aligned with 
the Egyptian Government 2030 strategy. He holds a BA in Business Administration & 
Accounting and an MBA in Banking. 

Executive Management – e-finance Subsidiaries
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Moataz El Sayed   
CEO – Khales 

Moataz El Sayed enjoys more than 30 years of experience in digital transformation and 
the telecommunications industry. He has held technology management positions in 
Europe and the United States and calls upon a deep international experience in the 
fintech space. Moataz holds an MBA from Rennes School of Business in France and 
a BSc in Computer Science from the Faculty of Engineering at Alexandria University. 

Islam Mamoun   
CEO – eAswaaq

Islam Mamoun has joined e-finance since 2019. Prior to joining the company, Islam 
spent 20 years at NCR, including seven years as country General Manager. Islam has 
over 22 years of experience working in digital transformation and financial inclusion 
mega projects in both public and private sectors. He is experienced in payment 
platforms, self-service, digital solutions, including mobile banking, internet banking, 
ATMs, data centers, and transaction processing technologies. Islam holds a BA in 
Economics from the American University in Cairo.

Ahmed Dokhana   
CEO – enable

Ahmed Dokhana is a customer experience, business solutions, BPO and logistics 
professional with more than 30 years of experience in various industries, including 
information technology, e-payment, and BPO services. Prior to assuming his role at 
enable, Ahmed Dokhana held positions at IBM and Americana Egypt, enabling him to 
launch Raya’s integration warehouses and logistics department and lead e-finance’s 
procurement streamlining project.
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Corporate Governance
e-finance adheres to and promotes ethical business practices 
across the full scale of its operations to facilitate effective and 
prudent managerial processes that ensure transparency and 
accountability. e-finance’s corporate governance strategy 
is driven by the goal of cultivating a responsible work envi-
ronment, maintaining investor confidence, and adhering to 
relevant Egyptian laws, ultimately leading to the continued 
sustainability and long-term success of the firm. e-finance is 
continuously assessing its governance policies, charters and 
methodologies to minimize risks and ensure the absence of 
corruption and mismanagement. This includes the assessment 
of effective controls, information security, as well as the 
company’s codes relating to employee conduct and safety to 
ensure that they are aligned with international best practices 
and local Egyptian laws. 

Board of Directors
The Board of Directors’ primary responsibility is to ensure the 
prosperity of e-finance by collectively directing the company’s 

Internal Audit Department
e-finance recognizes the value and necessity of evaluating 
and improving the effectiveness of control and governance 
processes to ensure the security and sustainability of the 
business, as well as managing the company’s exposure to 
credit, liquidity, market and capital management risks. In 
order to manage e-finance’s exposure to risk and effectively 
monitor governance processes, the company has an Internal 
Audit Department. The Internal Audit Department was estab-
lished to implement a systematic and disciplined approach to 
evaluate and improve the effectiveness of risk management, 
control and governance processes by ensuring:

• Effective control systems are properly implemented and 
monitored across the company’s wide and complex busi-
ness operation.

• Existing financial controls and IT infrastructure are oper-
ating efficiently and up to standards.

• Policies and procedures introduced throughout the compa-
ny’s departments are sufficient and aligned to meet the 
company’s operational goals.

• Employees are operating in line with the established policies.

Meanwhile, e-finance’s Internal Audit Department develops 
proper and effective methodologies and charters, and such 
important documents will lead to the best work environment.

Audit Committee
Structure and Composition
The Audit Committee is composed of three non-executive 
members who boast multidisciplinary experiences that are 
relevant to e-finance’s operations. It is required that one 
member of the committee to have experience in financial 
affairs in order to properly carry out the tasks of the committee.

Purpose of the Committee
The purpose of the Audit Committee is to ensure integrity 
and independence across all business operations and assists 
the Board of Directors in overseeing the company’s financial 
controls. In order to accomplish this, the Audit Committee 
monitors and ensures:

• The effectiveness and efficiency of internal control systems.
• The integrity of the financial statements.

affairs and strategic objectives, as well as defining the 
values that dictate the company’s operations and safeguard 
the interests of its stakeholders. The Board of Directors at 
e-finance is led by the company’s Chairman and Managing 
Director, Mr. Ibrahim Sarhan, who is responsible for carrying 
out the executive tasks of the Board and reviewing the progress 
reports that are delivered to the board on a regular basis. 
The Board is composed of ten members, with one executive 
member and nine non-executive independent members. The 
members who sit on the Board have been rigorously vetted 
to ensure that their experience, qualifications, and expertise 
align with e-finance’s overarching strategy of maximizing 
value generation across the entire scope of the company’s 
operations and ensuring the sustainability of the business. 
e-finance is armed with a wealth of tools and mechanisms that 
are specifically designed to efficiently dictate and navigate the 
communication channels between the Board and e-finance’s 
employees and shareholders.

Board Composition

Ibrahim Sarhan - Chairman

Ibrahim Abdel Salam - Member

Hesham Shaarawy - Member

Ayman Hussein - Member

Khaled Zakaria - Member

Nada Massoud - Member

Ahmed Gad - Member

Mohamed Gamil - Member

Moataz Motawea - Member

Tarek Al Mahmoudy - Member

Board Committees
e-finance’s Board of Directors utilizes four 
committees to ensure the effective and efficient 
monitoring of the company’s corporate governance 
activities

Audit and Governance Committee 

Compensation and Benefits Committee

Cyber Risk Committee 

• The efficiency and independence of the company’s external 
auditor.

• The performance of the company’s internal audit proce-
dures and controls.

• The submission of the periodical recommendations and 
reports to the Board of Directors.

Report Preparation 
Based on requests from the board and as indicated in the 
company bylaws, the committee is responsible for providing 
the board with various reports, including an annual audit 
report that highlights the committee’s performance over the 
year for the purpose of determining the effectiveness of the 
committee’s work. The Audit Committee’s core responsibilities 
are ensuring that the highest control standards are being 
implemented across the business regarding the issuance of 
performance reports, monitoring operations and the appli-
cation of internal control systems. The committee’s top priority 
is preserving the interest of its shareholders by providing 
the highest levels of transparency and disclosure through 
adherence to the company’s internal policies and regulations. 
The vital role that the company plays in the Arab Republic of 
Egypt as a leader in the areas of digital transformation and 
information technology has driven the committee to further 
ensure the application strict control policies.

Compensation and Benefits Committee
Structure and Composition
The Compensation and Benefits Committee is composed of 
three non-executive members which one of whom is required 
to have relevant experience in the field of human resources to 
ensure that the committee performs its duties to the fullest.

Purpose of the Committee
The Compensation and Benefits Committee was formed to 
assist the Board of Directors in performing multiple tasks, with 
a focus on:

• Aligning the compensations and benefits for the executive and 
senior management with the general goals of the company.

• Evaluating employee performance and providing recom-
mendations to the Board of Directors regarding incentive 
and compensation plans.
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• Managing the compensation programs for the company’s 
executive members.

The Committee also Performs the Following:
•  Managing the company’s incentive plans and programs and 

approving compensation packages as well as implementing 
individual performance-based assessments that determine 
the remuneration for the members of the Board of Directors 
and the members of the other various committees. 

• Review and approve the compensation of senior manage-
ment set by the committee.

• Developing programs and plans as well as presenting 
recommendations to the board regarding entitlement to 
incentives.

• Preparing an annual report that covers the performance of 
the committee and its adherence to governance standards.

Principles of the Committee
The committee is responsible for its actions in front of 
the board and all committee members shall abide by the 
same code of conduct as the board members, this includes 
safeguarding the company’s confidential and sensitive 
information and no committee or board member has a right 
to share this information with others directly or indirectly, 
except within the context of what the system dictates.

Report Preparation
The committee submits a periodic report to the Board of 
Directors regarding the performance of the committee and its 
milestones as well as publish an annual report in accordance 
with the requirements of the applicable laws and regulations. The 
committee must also periodically inform the Board of Directors 
periodically about its activities and key recommendations.

Cyber Risk Committee
Structure and Composition
The Cyber Risk Committee is composed of three members, two 
non-executive and one executive who boast multidisciplinary 
experiences that are relevant to e-finance’s operations. It is 
required that one member of the committee to have experience 
in technology and information technology affairs in order to 
properly carry out the tasks of the committee.

Purpose of the Committee
The purpose the Cyber Risk Committee is to assess the 
company’s risk profile and ensure the implementation of the 

appropriate cyber-protection measures. This often will entail 
a detailed examination or audit of the company’s digital 
vulnerabilities, existing defenses, areas of improvement for 
cybersecurity to ensure the safety, business continuity, and the 
sustainability of e-finance’s operations. The committee is also 
responsible for ensuring that its activities are aligned with the 
priorities, requirements, and desired growth of the company. 

Report Preparation 
The Committee shall report the following: 
1. Data Governance – To provide oversight of policies, proce-

dures, plans, and execution intended to provide security, 
confidentiality, availability, and integrity of the information. 

2. Information Technology Systems – To oversee the quality 
and effectiveness of e-finance’s policies and procedures with 
respect to its information technology systems, including 
privacy, network security and data security.

3.  Incident Response – To review and provide oversight on 
the policies and procedures of e-finance in preparation for 
responding to any material incidents. 

4. Disaster Recovery – To review periodically with manage-
ment e-finance’s disaster recovery capabilities. 

5. Compliance Risks and Internal Audits – To oversee 
e-finance’s management of risks related to its informa-
tion technology systems and processes, including privacy, 
network security and data security, and any internal audits 
of such systems and processes.
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