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ISPH: Business Strategy
Seizing every vertical and horizontal growth opportunity to realize higher revenues and profit margin, 
strengthening ties with suppliers and customers

New Distribution Channels 
(Modern Trade, E-commerce)

Institutional Hospitals 
Sustainable Growth

3PL & 4PL 
Services Revenues

Customer Supplier

Medical Promotion 
Services

Pocket Share Increase 
through FMCG business

Re
gu
la
to
r

Capturing Higher Margin 
Growth Opportunities 

(Core Business)

Aligning Pharma Market 
Growth Opportunities

Additional Fixed Margin
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ISPH: Business Lines
4 primary business services achieving growth and diversifying revenue streams for higher 
sustainability, leveraging 23-year experience in supply chain management.

Pharma 
Distribution

2001

FMCG 
Distribution

2022

Medical 
Promotions

2023

3PL & 4PL
Services

2021

57.4bn +45%
Revenue

30.9%
Market Share

78%
Share in NP

3.2bn +57%
Revenue

32.4%
Market Share

9% 
Share in NP 

143mn +52%
Commission

8bn - 2.0%
Contracts - MS

9%
Share in NP

272mn +69%
Revenue

+150
Customers

(Pharma/FMCG)

4%
Share in NP

1 1 1
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ISPH: Investment Catalysts 2025 - 2026
Unique business model representing an index to the Egyptian market with upside on multiple fronts.

Change in 
Competition 
Landscape

Only Proxy
for HC 

Expenditure

Full Effect of 
Repricing 

Normalization in units 
with higher ASP

Deleveraging 
the Business

Decrease in 
Interest Rate

%

Higher 
Margins
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37 37
42 44 42

46

57
62 59 61

81

91 92 95

110

Q1, 2022 Q2, 2022 Q3, 2022 Q4, 2022 Q1, 2023 Q2, 2023 Q3, 2023 Q4, 2023 Q1, 2024 Q2, 2024 Q3, 2024 Q4, 2024 Q1, 2025 Q2, 2025 Q3, 2025

Pharma Market: Total Pharma Market Growth
Exchange Rate pressure EDA to increase Prices resulting in a double-digit growth in market value

FY, 2024: 292bnFY, 2023: 206bnFY, 2022: 160bn 9M, 2025: 296bn

35%
+29bn

25 QoQ Growth
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893 887

958 949

809
836

938 960

815 796
833

949

880 883

957

41 41
44 46

51
55

61
65

72
77

97
96

104
107

114

20

30

40

50

60

70

80

90

10 0

11 0

0. 00 00 00

20 0. 00 00 00

40 0. 00 00 00

60 0. 00 00 00

80 0. 00 00 00

10 00 .0 00 000

Q1, 2022 Q2, 2022 Q3, 2022 Q4, 2022 Q1, 2023 Q2, 2023 Q3, 2023 Q4, 2023 Q1, 2024 Q2, 2024 Q3, 2024 Q4, 2024 Q1, 2025 Q2, 2025 Q3, 2025

Unit (Mn) Av. Selling Price

Pharma Market: Growth Drivers
Growth leveraged by “Average Selling Price” growth compensating decline in “Units sold”

3.39bn
FY, 2024 Units

3.54bn
FY, 2023 Units

á 18%
Units

á 15%
ASP

Q3 2025 vs 2024

2.7bn
9M, 2025 Units

% of Av. contribution of 
repriced items to 

regulated items Sales
Vs 54% FY 2025

82% 

% of repriced items by 
SKUs from total regulated 

SKUs (2861/5830 items)
Vs 38% FY 2024

49%



7

Performance Highlights: 9M, 2025
Key business highlights indicate positive trajectory on multiple fronts, emphasizing the positive performance of 
the current market leader in terms of growth, diversification and sustainable business practices.

45%
Growth in 

Revenue (+12% Units)
25: 57.8bn | G: 45%
24: 39.8bn | G: 63%  

63%
Growth in 

EBITDA
25: 2.8bn | M: 5.1%
24: 1.7mn | M: 4.5%

62%
Growth in 
Net Profit 

25: 660mn | M: 1.2%
24: 407mn | M: 1.1%

30.9%
Market 
Share

24: 29.8% | +1.03%

22%
Debt Ratio
vs 26%, S1 25

21%
New Business Lines
Net Profit (+96% G)

25: 141mn | M: 4.0%
24: 72mn | M: 3.0%

1

959mn
Liquidated

Held for Sale

1.8
Net Debt : EBITDA

vs 2.2, S1 25
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20.0%

23.9%

29.8%
30.9%

10 %

15 %

20 %

25 %

30 %

9M 22 9M 23 9M 24 9M 25

Market Share: ISP Market Share based on Value
Leading the market half-way through 2025, retaining the position since 2023.

1.03%
Growth in MS: Value
9M 2025 vs 9M 2024

0.3%
Growth in MS: Units
9M 2025 vs 9M 2024

Market Leader
9M 25

1

20.9%

24.6%

31.0% 31.3%

10 %

15 %

20 %

25 %

30 %

9M 22 9M 23 9M 24 9M 25
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Consolidated Revenue Analysis: Growth
Sustaining growth momentum YoY, staying well-above OPEX growth and 
capturing opportunities

5.5 5.1 5.7
6.6 7.0

8.1
9.4

10.5 10.9

12.7

16.2

18.1 17.7
18.8

21.3

-1 5%

35 %

85 %

13 5%

18 5%

23 5%

0. 0

5. 0

10 .0

15 .0

20 .0

25 .0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2022 Revenue: 22.9bn | G: 2% 2023 Revenue: 35bn | G: 53% 2024 Revenue: 57.9bn | G: 65%

9M 25 vs 24 Value G

45%
18bn

9M 25 vs 24 Unit G

12%
93mn

25 Revenue: 57.8bn

9M G: 63%9M G: 50%9M G: 0% 9M G: 45%
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Pharma Revenue Analysis: Segments’ Growth
Addressing customer segments individually, achieving remarkable growth figures primarily 
from cash segments

2023 Revenue: 34.7bn 2024 Revenue: 57.5bn

Q3 25 vs 24 Value G

31%
17.8bn

2022 Revenue: 22.8bn 2025 Revenue

9M: 16.1bn 9M: 24bn 9M: 39.6bn 9M: 57.4bn

1.0 0.9 1.1 1.3 1.3 1.6 1.8 2.2 1.7 2.1 3.0 3.0 3.4 2.8
4.61.5 1.4 1.7 2.0 2.4 2.8 3.2 3.3 3.6

4.4
5.0 5.8 5.6 6.4

6.2

3.0 2.7 2.9
3.3 3.3

3.6
4.3

4.9 5.5
6.1

8.1
9.1 8.6

9.5

10.3

0

5

10

15

20

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

12.6
10.810.4

9.3
8.0

7.06.6
5.7

5.15.5

16.1

17.9 17.6
18.7

21.1

Cash Segm.
St. Pharmacies

49%
8.7bn

Wholesale

30%
5.3bn

Hospitals

21%
3.8bn

YoY Cont. to G
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Non-pharma Distribution: Revenue Analysis & Customer Portfolio
Non-pharma Distribution Business Model – Higher Margin Business Line with Great Potential – Picking up 
the pace, contributing with significance to bottom line

Free 
Pricing

Better 
Working 
Capital

Higher 
Margins

Lower 
CAPEX

Suppliers

Channels
Modern Trade

E-commerce

The Business

Hybrid 
Model

316 318
825

2,068

3,248

857

1,640

1%

159%

255%

67%

0%

50 %

10 0%

15 0%

20 0%

25 0%

30 0%

0

1, 00 0

2, 00 0

3, 00 0

4, 00 0

5, 00 0

6, 00 0

FY21 FY22 FY23 FY24 FY25

9M Q4

4,888
FY 25

2,926
FY 24 91%

Q4 G

57%
9M G

Revenue Growth Market Share

18bn
Non-pharma 
Market Size (eFY 25)

ISP
32%

Other, 
68%

Market Share
9M 25

Market 
Leader

1

151%
9M G
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Medical Promotion Review: Business Overview
Trending business model in the Egyptian market, adopted by most multinational supplier and in early 
adoption by local ones. Great potential, high synergy with distribution business and high NPM.

Medical Promotion Outsourcing Overview

Global Market Size
2022

Forecasted Market Size
2030

USD 70bn USD 120bn

19k
Physicians

125 
Medical Reps.

136k
Visits

Visits per Specialty

Others Pharmacy IM Gyna G.P Chest Surgeon

14
Medical 

Conferences

104
Scientific 

Events

16
KOL Speakers 

on behalf of ISP

1,594
HCP’s 

Engaged

2 2

8

Active 
Contracts

23 - 25

2023 2024 2025

1,342

4,075

8,061

2023 2024 2025

Contracts Value
23 - 25

2,549
X-factory

900
X-factory

5,841
X-factory

33%
Market Share
Actual 9M 2025

1

41%
Net Profit Margin

9M 2025

54
94

143

52

108

2023 2024 2025

Commissions
9M 23 - 25

9M 25

9M 24 52% G

e251mn

FY 146mn
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Ramp Logistics Review: Service Outline & Top Line Overview
Positive performance on the top & bottom-line sides, achieving healthy growth levels vertically and horizontally, 
diversifying revenue streams for sustainability.

Revenue Analysis P&L Client Portfolio

7 Sites, 40,000 PP
20k Dry, 20k Ambient

East & West Cairo

3000 shipment/month
Variety of Fleet Capacity

1.5 to 30 tones

60,000 Package/shift
Overprinting

Value Adding Services

Saudi Market Activity
Consultancy

1 Contract Signed
4PL - Operation 

Management

Services

100

161

272
40 

62 

86 

56 %

57 %

58 %

59 %

60 %

61 %

62 %

63 %

0

50

10 0

15 0

20 0

25 0

30 0

35 0

40 0

2023 2024 2025

Revenue Analysis
23 – 25 YoY

223mn
G: 59%

140mn
Total

358mn
G: 61%

eQ4

9M

69% G

(13)

17 

46 

(22)

1.9

24 

 ( 51)

 ( 31)

 ( 11)

 1 0

 3 0

 5 0

9M 23 9M 24 9M 25

Profitability Analysis
All Services | 9M 23 – 9M 25

EBITDA Net Income

11%
EBITDA-M

9%
NPM

17%
EBITDA-M
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Gross Profit: Gross Profit Analysis
Achieving new heights of Gross Profit due to focus on CDG and GDT, ensuring sustainability of growth 
against rising economic challenges

396 373
429 419

546
637 673 658

779

1,033

1,194

1,390 1,428

1,621
1,692

-4 0%

-2 0%

0%

20 %

40 %

60 %

80 %

10 0%

12 0%

0

20 0

40 0

60 0

80 0

1, 00 0

1, 20 0

1, 40 0

1, 60 0

1, 80 0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

0.8% 0.7% 0.5%

1.1% 1.3%

0.8%

1.5%

9M 21 9M 22 9M 23 9M 24 9M 25

Cash Discount Taken + 
Fixed Margin

FM%
CDT %

3.0% 2.9% 2.8%
3.6%

4.2%

9M 21 9M 22 9M 23 9M 24 9M 25

Cash Discount Given

7.6%
9M GPM

7.8%
9M GPM

7.8%
9M GPM

FY 2022: 1,617 FY 2023: 2,515 FY 2024: 4,397

2.8%

-5%
9M Growth

55%
9M Growth

62%
9M Growth

9M 2025: 4,741

8.6%
GPM

58%
9M Growth

1.9%
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4.3% 4.2% 4.1% 4.0%
3.6% 3.5% 3.4% 3.2% 3.2% 3.2%

3.0% 3.0% 2.9%
3.2% 3.1%3.1%

2.9%
3.1% 3.0%

4.1%
4.3% 4.2%

3.9% 3.9%

4.5% 4.5% 4.5%

5.1% 5.1% 5.1%

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025
OPEX to Sales EBITDA Margin

OPEX Optimization: EBITDA-M vs OPEX to Sales
Cumulative EBITDA margin continues its steady incline against a steady OPEX : Sales 
decline, reflecting effective optimization efforts, paving the way to a healthy bottom line

EBITDA Value
994mn +499mn
9M, 2023

EBITDA Value
1.7bn +726mn
9M, 2024 

EBITDA Value
2.8bn +1.1bn
9M, 2025 

58%
Digital Sales 
Growth

18%
Retail Sales 
Share

2,508mn
FY EBITDA

1,328mn
FY EBITDA

664mn
FY EBITDA

63%
Growth

73%
Growth

101%
Growth

EBITDA Value
495mn
9M, 2022

100%
Growth

89%
Growth
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732
1,199

1,946

1

4

4

9M 23 9M 24 9M 25

130
178

22810

15

17

9M 23 9M 24 9M 25

(0.5%)

1,874
2,993

4,696

-7

26

67

9M 23 9M 24 9M 25

24,408
39,699

57,612

102

163

273

9M 23 9M 24 9M 25

Income Statement: 9M, 24 vs 25
62% growth in NP collectively despite set-backs in subsidiaries performance and due to the solid position 
of Ibnsina Pharma

Gross Sales (Growth: 45 %) Gross Profit (Growth: 58%) OPEX (Growth: 51%) EBITDA (Growth: 63%)

Depreciation (Growth: 27%) EBIT (Growth: 68%) Financial Exp. (Growth: 62%) Net Income (Growth: 62%) 

798
1,146

1,741
16

22

24

9M 23 9M 24 9M 25

1,015
1,714

2,768

-23

4

39

9M 23 9M 24 9M 25

885 1,536

2,540

-33 -10

23

9M 23 9M 24 9M 25

(3.7%)
203

416

639

-30 -11

18

9M 23 9M 24 9M 25

39,829

57,841

(7.8%)

(8.5%)

3,006
(7.8%)

4,741
(8.6%)

(3.2%)

(3.0%)

1,153
(3.0%)

1,740
(3.1%)

(5.0%)

(4.5%)

2,810
(5.1%)

1,720
(4.5%)

(0.4%)
(0.5%)

140
(0.6%)

245
(0.4%)

(4.0%)

(4.6%)

2,566
(4.6%)

1,527
(4%)

(3.1%)

(3.5%)

1,950
(3.5%)

1,203
(3.1%)

(0.9%)

(1.1%)

660
(1.2%)

407
(1.1%)

AIM Consolidated
ISP Standalone

ISP Consolidated

24,484

(7.9%)

1,857
(7.8%)

(3.4%)

802
(3.4%)

(4.3%)

994
(4.2%)

193
(0.5%)

854
(3.6%)

(3.1%)

734
(3.1%)

(1.1%)

147
(0.7%)
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0.8% 0.7%

1.1% 1.1% 1.2%

NPM

Margin Analysis: GPM, EBITDA-M, EBIT-M, NPM
Healthy margin improvement across all lines with exceptional performance on EBITDA and NP levels

7.6%

3.1%

2.2%

7.8%

4.2%
3.6%

7.8%

4.5%
4.0%

7.9%

4.5%
4.0%

8.6%

5.1%
4.6%

GPM EBITDA-M EBIT-M

9M Margin Analysis
2022 - 2025

9M 2022 9M 2023 9M 2024 FY 2024 9M 2025

0.6%
0.6%

0.8%

1.2bn
Value

1.9bn
Value

3bn
Value

4.7bn
Value

495mn
Value

994mn
Value

1.7bn
Value

2.8bn
Value

354mn
Value

854mn
Value

1.5bn
Value

2.6bn
Value 120mn

Value
174mn
Value

407mn
Value

660mn
Value

4.4bn
Value

2.5bn
Value

2.2bn
Value

615mn
Value

0.1%

53mn
FX Gain 

2024

12mn
FX Gain 

2025
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Net Debt Optimization: Most Indicative Financial Ratios on Debt
Debt levels rise due repricing impact, dictating quick collection and inventory management 
actions to mitigate associated risks.

Tender 
Exposure

Wholesale 
Collection 
Cycle

Inventory 
Optimization

Assets HFS

Interest Rate 
Decline 

2.7
2.4

2.6
2.2 2.4 2.3

1.9
2.4

3.0 3.1
2.6

Q1 23 S1 23 9M 23 FY 23 Q1 24 S1 24 9M 24 FY 24 Q1 25 S1 25 9M 25

Debt Ratio

Net Debt to Equity

27%
24% 24% 24% 23% 22%

17%
20%

24%
26%

22%

Q1 23 S1 23 9M 23 FY 23 Q1 24 S1 24 9M 24 FY 24 Q1 25 S1 25 9M 25

4.6

3.2 3.2

2.5 2.6
2.2

1.7
1.9

2.2 2.2
1.8

Q1 23 S1 23 9M 23 FY 23 Q1 24 S1 24 9M 24 FY 24 Q1 25 S1 25 9M 25

TTM Net Debt to EBITDA

3.5 3.2
3.7 3.3

3.8 3.7 3.5

4.8

6.5
7.3

6.6

Q1 23 S1 23 9M 23 FY 23 Q1 24 S1 24 9M 24 FY 24 Q1 25 S1 25 9M 25

Net Debt -0.5
Decrease

-0.7mn
Decrease

-4%
Decrease

-0.4
Decrease
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91 92 139 155 198 245 291 310 330 436 436 484 611 692 647166 133 196 169 279 349 365 334 408 608 704 788 861 933 1,016

2,979 3,283 3,502 2,916 3,538 3,220 3,695 3,258 3,758 3,690 3,494 4,816 6,486 7,272 6,587 

0

20 0

40 0

60 0

80 0

1, 00 0

1, 20 0

Q1 22 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25
0

1, 00 0

2, 00 0

3, 00 0

4, 00 0

5, 00 0

6, 00 0

7, 00 0

8, 00 0

Financial Expenses EBITDA  Net Debt

9.6%
11.6% 12.3%

15.3%
17.3%

19.3% 20.3% 20.3%
23.6%

28.3% 28.3% 28.3% 28.3%
25.3%

23.7%

3.1% 2.7%
3.5% 2.6%

4.1%

4.4% 4.0% 3.3%
3.9%

5.0%

4.5%

4.5%

5.1%

5.2%

5.0%

1.7% 1.9% 2.5% 2.4%
2.9% 3.1%

3.2% 3.1% 3.1%

3.6% 2.8%
2.8%

3.6%

3.8%
3.2%

0%

10 %

20 %

30 %

40 %

50 %

60 %

70 %

80 %

90 %

10 0%

Q1 22 Q2 22 Q3 22 Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

Financial Expenses: Debt Levels vs Interest Expense
Healthy spread maintained between EBITDA and Financial Expenses at 1.4% 
despite repricing effect on working capital.

9M Int: 743mn | EBITDA: 993mn9M Int: 322mn | EBITDA: 495mn

% Fin. Exp : Sales% EBITDA: Sales

1.7%

1.7%1.4%

9M Int: 1.2bn| EBITDA: 1.7bn

0.7%

304268172

78

1.5%

250

1.4%241
2.8bn

EBITDA
9M 2025

1.9bn
Financial Exp. 

9M 2025

1.9bn | 2.8bn

1.8%

369
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615

946

0%

10 %

20 %

30 %

40 %

50 %

60 %

0

10 0

20 0

30 0

40 0

50 0

60 0

70 0

80 0

90 0

1, 00 0

2024 e2025

Net Profit

2,508

3,751

0%

10 %

20 %

30 %

40 %

50 %

60 %

0

50 0

1, 00 0

1, 50 0

2, 00 0

2, 50 0

3, 00 0

3, 50 0

4, 00 0

2024 e2025

EBITDA

4,397

6,451

0%

5%

10 %

15 %

20 %

25 %

30 %

35 %

40 %

45 %

50 %

0

1, 00 0

2, 00 0

3, 00 0

4, 00 0

5, 00 0

6, 00 0

7, 00 0

2024 e2025

Gross Profit

Guidance: Key P&L & B/S Metrics
Forecasted 2025 full-year performance

Margin
8.4%

Growth
47%

EGP 2,433mn
% : Sales: 3.2%
SG&A (+768mn)

EGP 615mn
2024A: 443mn
CAPEX

Margin
4.9%

Growth
50%

Margin
1.2%

Growth 
54%

57,909

80,143

0%

5%

10 %

15 %

20 %

25 %

30 %

35 %

40 %

45 %

0

10 ,0 00

20 ,0 00

30 ,0 00

40 ,0 00

50 ,0 00

60 ,0 00

70 ,0 00

80 ,0 00

90 ,0 00

2024 e2025

Revenue

22.2bn
Difference

Growth
38%

2.0bn
Difference

1.2bn
Difference

331mn
Difference

Assumptions

25% 
Market Growth
(22% ASP, 3% Units)

22.25%
Interest Rate

22%
New Business 

Cont. to Net Profit

2025: 33.8%
+2.7%

Margin
1.1%

Margin
4.5%

Margin
7.9%
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