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Egyptian- American Enterprise Fund – At a Glance

EAEF
At a Glance

USD

300 MN

The Egyptian American Enterprise Fund is investing in inclusive and
sustainable economic growth in Egypt

USD

87.8 MN

USD

110 MN

US government announces the establishment
of EAEF for investments in Egypt

The EAEF is a private, independent entity dedicated to
creating jobs, promoting financial inclusion, and improving quality of life for people in Egypt. To accomplish these
goals and encourage foreign direct investments in Egypt,
the EAEF invests in promising private Egyptian companies
that are aligned with our mission and are in need of capital
to grow or restructure. We search for companies to which
we can add value by providing not only capital but also
technical expertise, management skills, industry knowledge, and a network of value creating investors.

Our true goal is to fuel a cycle of inclusive growth that will
help spur Egypt’s economy and encourage domestic and
international investments in Egypt. To that end, we partner
with other value-adding private investors prepared to
finance and grow Egyptian enterprises. To demonstrate to
investors that Egypt is an attractive market where investors
can achieve both competitive returns and significant social
impact, the EAEF has adopted a dual bottom line strategy:
the fund targets investments with positive financial returns
and high development impact.

Our Goals

in total investments as of December 2016

in additional FDI attracted by EAEF’s
investments

4

Investments in 3 major companies and
1 local fund

9

actively engaged board members with private
sector experience assisting EAEF in fulfilling its
mission

Create and sustain
jobs

Promote financial
inclusion

Improve quality
of life

What is an Enterprise Fund?
Enterprise Funds are private independent entities
funded by the US government and managed by
boards of experienced private sector professionals. These funds facilitate sustainable and inclusive economic growth by making investments
and providing technical support to a diverse
array of businesses in line with host countries’
development needs. The Enterprise Fund model
was originally created to support the transition
to market-based economies and bolster financial
sectors in countries that were once part of the
Eastern bloc of the Soviet Union. In 2011, the Arab
Spring sparked interest in applying the Enterprise
Fund model in the MENA region for countries
experiencing economic and political transitions.
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Chairman’s Note

Our Success is in part a result – and an
indicator – of the improving economic
outlook of Egypt as a whole

Chairman’s
Note
I am pleased to introduce the Egyptian-American
Enterprise Fund’s first annual report and share with you
the progress we’ve made not just in 2016, but in the four
years since we began actively searching for investment
opportunities. As an Enterprise Fund, we invest in
promising businesses and support sustainable economic
growth across Egypt. In 2016 alone, we grew our portfolio
with three compelling new investments while continuing
to grow and support our existing portfolio companies.
Established by the US government, Enterprise Funds
foster inclusive private sector growth as part of a larger
effort to promote economic prosperity and political
stability within individual countries and around the
world. By creating jobs, enhancing access to finance, and
improving quality of life, the EAEF is helping to build a
more stable and prosperous Egypt. In turn, Egypt will be
able to fulfill its pivotal role in regional stability.
Throughout the year, we took steps to expand our impact
and signal the promise of the Egyptian market by investing in Algebra Ventures, a venture capital (VC) fund that
shares our commitment to cultivating entrepreneurial
talent and fostering sustainable growth. Algebra Ventures
is the first Egyptian management led VC fund providing
series A funding and mentorship to tech startups. We also
began the process of investing in TCV, a private equity

firm that invests in compelling owner-operated small and
medium-sized businesses; this investment will close in
2017. To complement these investments, we are leveraging US knowledge and partners to support innovation,
encourage entrepreneurship, and empower risk taking
among Egypt’s young professionals.
In 2016 we also expanded into an entirely new sector with
a USD 1.2 million commitment to SmartCare, a small
but steadily growing startup using technology to provide
affordable healthcare to small businesses and households
previously without access.
Meanwhile, we continued to provide support to our
existing portfolio companies: e-payments firm Fawry
and Sarwa Capital, a leader in consumer and structured
finance. Both are outstanding companies that have developed innovative solutions to provide Egypt’s substantial
unbanked population with access to financial services. All
of our portfolio companies have performed impressively
in 2016, exceeding targets, introducing new products, and
enhancing their own corporate governance structures.
We are proud to be associated with these exciting growth
companies.
Because the EAEF is committed to not only generating
profitable returns but also strengthening Egypt’s private

sector, we work closely with companies in which we
invest to provide them with the support needed to grow
sustainably — and to create jobs and enhance financial
inclusion in the process. We introduce our investees to
international best practices and work to instill in them a
culture of responsible corporate conduct. Additionally,
we collaborate with management to expand companies’
client bases, develop new products, enter new lines of
business, and make key decisions. This close relationship
with our partners helps us to gain a better understanding
of the unique challenges of the business environment
in Egypt, allowing us to make smarter investments and
provide more tailored assistance in the future.
One of the most important ways we contribute to the
businesses in which we invest is by connecting them with
other international investors who can supplement our
commitments and add additional value. In this sense,
we are promoting Egypt to investors less familiar with
the country. That fact, coupled with rising interest in the
Egyptian market thanks to the economic and structural
reform program launched in 2016, leave us confident that
for every USD 1 invested by the EAEF, USD 3 will be invested by other parties. This means that over the lifetime
of the EAEF, we expect our USD 300 million seed capital
to attract up to USD 900 million in additional capital from
other private sources. In this sense, we see ourselves as
pathfinders in the restoration of international investor
confidence in Egypt’s private sector.
I am incredibly proud of the work we have accomplished,
none of which would have been possible without the
skill and dedication of both our board and our partners
on the ground and investment advisor Lorax Capital
Partners (LCP). When the EAEF was initially authorized
by Congress, we created a board of Americans, EgyptianAmericans, and Egyptians with extensive investment
and private sector experience. You will find more about
our board members and their backgrounds on page 24.
To manage our investments in Egypt, we intentionally
sought out local expertise in LCP. In exchange for their
expert management of our portfolio, we have helped the

firm build its own capacity and expand its ability to serve
other foreign investors seeking opportunities in Egypt.
Our success is in part a result — and an indicator — of the
improving economic outlook of Egypt as a whole. While
the country still faces challenges, 2016 saw the appointment of a reformist cabinet that has taken the initiative
to approve a new investment act, creating a friendlier
climate for infusions of foreign capital. The November
2016 float of the Egyptian pound eliminated the parallel
market for foreign exchange, made Egyptian exports in
many sectors among the most competitively priced in
the world, and triggered inflows of capital into the stock
market and into both short- and long-term government
debt instruments. The package of bold reforms is further
strengthened by the USD 12 billion extended fund
facility from the International Monetary Fund that will
be disbursed over three years. Continued reforms and
fiscal consolidation on the part of the government have
the potential to spur a cycle of growth that will enhance
the EAEF’s efforts to promote financial inclusion and
strengthen the country’s private sector.
I look forward to growing our portfolio and supporting
the companies in which we invest. We have a promising
pipeline of investment opportunities lined up and hope
to venture into high-impact sectors including manufacturing, logistics, food and beverage, renewable energy,
healthcare, and pharmaceuticals. I am also excited to
share our success with the international community with
the goal of bringing other investors into the market.
The EAEF may play only a small role in the economic
recovery of the Egyptian economy, yet we approach our
work with the utmost dedication and commitment to
fostering sustainable growth and improving quality of life
in Egypt.

James A. Harmon
Chairman
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History & Milestones

A History
of Enterprise Funds
In 1989, US President George H.W. Bush signed the
Supporting Eastern European Democracy (SEED) Act
to support newly independent Eastern European states
in their transition from communism to capital markets.
Developed as part of this act, the Enterprise Fund Model
was designed to build free markets through strategic
investments in local businesses.
In 1992, US Congress authorized USD 1.2 billion to
finance 18 Enterprise Funds (EFs), though only 10 were
established. This initial investment attracted an additional

USD 2.7 billion of capital to the region. While the funds
encountered many challenges and achieved different levels of performance, over time the Enterprise Fund Model
has proven to be a highly effective economic development
program and a foreign policy tool for achieving strong
diplomatic partnerships.
Between 1990 and 2007, the original EFs provided loans to
more than 100,000 companies in Eastern Europe and Central Asia. Five hundred companies received equity, 250,000
jobs were created, and over USD 70 million in technical

assistance had been provided to entrepreneurs and businesses. Over 30 banks and microfinance institutions were
also established. Returns on investment reached USD 200
million, and portions of this money were used to endow
long-term Legacy Foundations in some host countries.
On a philosophical level, EFs were proven as an effective
avenue through which to sustainably distribute US foreign
aid and promote economic prosperity.
Following the Arab Spring in 2011, the US government
was inspired to relaunch the Enterprise Fund Model to

support economic development in the MENA region. In
2013, US Congress established the Egyptian-American
Enterprise Fund as a private corporation seeded with up
to USD 300 million to promote development and reform
of the Egyptian private sector. Over the course of four
years, the Fund has stayed on track to fulfil its mission
by investing in three promising companies and one local
venture capital fund, with plans to support additional
Egyptian-led funds and companies.

EAEF Timeline of Milestones
May
2011

May
2012

March
2013

June
2015

July
2015

November
2015

May
2016

July
2016

September
2016

The US State Department champions an
initiative to establish
the Egyptian-American Enterprise Fund
and help restore the
Egyptian economy.

James A. Harmon is
appointed Chairman
of the EAEF.

US Congress authorizes the creation of
the EAEF as a private
corporation seeded
with up to USD 300
million. The EAEF
Grant Agreement is
signed.

The EAEF board
selects Lorax Capital
Partners as its primary
investment advisor
and asset manager.

The EAEF leads
a consortium of
international investors to finance the
first and largest exit
of a fintech company,
Fawry, for USD 100
million, including
EAEF’s investment of
USD 20 million.

The EAEF acquires a
majority stake in leading
consumer finance company, Sarwa Capital. The
investment included a USD
20 million capital injection.

The EAEF makes its first
investment in an early
stage company by investing
USD 1.2 million in the
tech-healthcare startup
SmartCare.

The EAEF announces its
first investment in a venture
capital fund, seeding the
managers with USD 10
million to launch Algebra
Ventures. The EAEF announces its plan to seed an
SME-focused fund, TCV, with
USD 10 million.

The EAEF reaches financial
close on its investment in
Algebra Ventures.
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Egypt Macro Overview

Egypt Macro
Overview
Strong Fundamentals

Reforms and Improved Investment Climate

A Fast Growing Population

Favorable Demographics

Egypt has a strong economy and favorable demographics that position it at the forefront of regional
investment opportunities and long-term sustainable
growth. Unlike other oil-rich MENA countries, Egypt
has a diverse economy, with agriculture, manufacturing, retail, and real estate making up significant
portions of its GDP. The country also has the largest
market in the MENA region by population, and its fastgrowing population represents an increasing young
consumer base.

2000

2003

2006

2009

2012

92.0

90.2

88.4

82.4

76.9

72.2

67.9

63.7

of
CAGR

ear
n per y

+2 m
2.2% /

In recent years, the Egyptian government has adopted a
commitment to economic reforms that is accelerating
recovery post the recent political turmoil and improving the
investment climate. In recent months, the government has
enacted new legislation concerning investments, floated
the Egyptian pound, and begun a successful phasing out of
energy and fuel subsidies. The government’s commitment
to reform serves to increase the security and impact of the
EAEF’s investments and reinforces our efforts to create jobs,
promote financial inclusion, and improve quality of life.

65 years & over

2,507,127

2,058,911

55 - 64 years

3,100,747

2,971,475

25 - 54 years

16,715,153

17,307,230

0 - 24 years

21,410,852

22,415,901

2015 2016F 2017F

A Diversified Economy

Key Economic Reforms

Male

Agriculture
Oil & Gas
Manufacturing
Electricity
Construction
Logistics
CIT
Suez Canal
Wholesale & Retail
Financial Services
Real Estate
Other

• 13% value added tax implemented in September 2016

• Begun process of phasing out unsustainable
energy and fuel subsidies across country

• The Central Bank of Egypt floated the Egyptian
pound in November 2016, leading to a 48%
y-o-y devaluation

Female

12%
13%
18%
2%
5%
4%
2%
2%
14%
5%
10%
13%

Signs of Recovery
• USD 1.5 billion net forex inflow into banking
sector since the November float, leading to
10% increase in reserves
• USD 12 billion loan obtained from IMF to be
paid over 3 years in response to reforms
• USD 6 billion in support obtained from
international banks, UAE, and currency swap
with China
• Narrowing balance of payments
• Return of trust of foreign investors

9
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Investment Portfolio

Overview of Investments
As of 2016, the EAEF has invested over USD 87 million in three major
companies in Egypt and a local VC fund
Despite Egypt’s ongoing economic challenges, our
investments continue to thrive, and our investees
make a tangible difference in people’s lives. We
feel privileged to support the country’s economic
revitalization by investing in excellent management
in underserved markets. In 2015, we invested in
Sarwa Captial, a consumer finance company, and
Fawry, a payment processing business. These two
companies develop innovative solutions to provide
Egypt’s extensive unbanked population with access

to key financial resources. In 2016, we diversified
our portfolio by investing in SmartCare, a growing
startup that uses technology to provide people with
affordable and comprehensive health insurance. We
also amplified the reach of our impact by investing in
Algebra Ventures and supporting the establishment
of TCV, two local venture capital funds that share our
vision of empowering Egyptian startups and SMEs.
All of our investees share a common goal: Transforming Egypt by improving people’s quality of life.

EAEF investments by Sector Value

Financial

87%

Venture capital

11%

Health Care

1%

FDIs Attracted to EAEF Investments

USD

212 MN

in grants received to date

3

direct investments in innovative
businesses

USD

87.8 MN

invested to date

USD

1.3 MN

attracted for every
USD 1 invested

USD

EAEF

44.4%

FDI

55.6%

110 MN

in FDI attracted to EAEF
Investments

1

investment in a VC fund
supporting technology and
entrepreneurship

Investment Selection Criteria
When seeking out investment opportunities, we scan
the market for Egyptian companies that share our
commitment to sustainable and inclusive economic
development, need capital for growth or restructuring,
and hold solid expectations of profitability. To amplify
our impact, we invest not only in companies but also
in other funds in Egypt committed to developing the
country’s private sector.

12
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Investment Portfolio

The EAEF
Investment Process
The EAEF engages in a rigorous process to identify businesses that
will allow us to maximize return on investment and impact on the
Egyptian economy
Strategy

The Board defines the EAEF mandate; the Executive Director outlines the
strategy for executing the Fund’s mandate and identifies priority sectors
in line with Egypt’s development needs.

Sourcing

Our investment advisors at Lorax Capital source viable opportunities
aligned with EAEF’s strategy, prepare and initial analysis, and meet with
management and shareholders.

Screening

Our Investment Committee convenes monthly to examine and discuss
proposed investment opportunities and funds achieving the EAEF’s dual
bottom line mission.

Due Diligence

A comprehensive appraisal of target companies and funds is conducted.

Board Approval

When due diligence is completed and final terms are negotiated, viable
investment opportunities are reviewed and approved by the Board.

Portfolio Management

LCP supervises and monitors portfolio companies’ performance to
safeguard our investments as well as support the companies’ growth.
LCP provides a monthly update of portfolio performance to the Investment Committee.

Develop Long-term Partnerships

The EAEF continues to engage with management to add value and
support growth.

Lorax Capital Partners:
Our Partners on the Ground
Founded in 2015, LCP is an Egypt-focused private
equity firm that serves as a bridge between global
investors and businesses in underserved sectors
in Egypt. Our partners and investment advisors at
LCP share our goal of making smart investments
that contribute to Egypt’s growth and have a real,
positive impact on local communities. LPC helps
screen businesses so our Board can make informed
investment decisions. Subsequently, our partners at
LPC help us to monitor our investments and support our investees.

14
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Our Investment Portfolio

Fawry

USD

20 MN

invested

Founded in 2009, Fawry is Egypt’s first and largest electronic payment
service network
Fawry offers a variety of services with the goal of making
everyday tasks easier and faster for people in Egypt. Key
services offered include mobile top-up, bill payment
and collection, e-wallets, B2B cash management, local

remittances, and Super Fawry. The EAEF was attracted
to Fawry because of the company’s commitment to
improving the quality of life of people at all levels of
society.

20 MN
customers

1.5 MN

transactions/day

100 +

different billing services

Fawry’s Impact
EGP
Financial Inclusion

Fawry draws money into the formal economy by providing a variety of innovative
services, including e-wallets that facilitate quick and easy cash transfers and direct bill
payments and cash collection points for various FMCG companies. The company has
also developed an ecommerce voucher program that facilitates online purchasing for
the country’s unbanked population.

5.8 BN

in transaction value

65,000 points

of sale in more than 300 cities and suburbs

EGP

16 BN

collected through Fawry points of sale in 2016

Microfinance Platform

Recently, Fawry launched a microfinance operation to provide working capital for
small and micro-retailers with no access to bank financing.

C.

40%

increase in total net income in 2016

50%

expected increase in total net income in 2017

Cutting Red Tape

Fawry facilitates online payment of electricity bills, traffic fines, car licenses, and other
services. The company also provides cash collection services for the government’s
low-income housing projects.

Facilitating Philanthropy

In an effort to increase its impact, Fawry provides cash collection services for the
majority of charitable and developmental foundations in Egypt.

Our Value Added

In 2015, the EAEF encouraged and partnered with
international investors, including some first-time
investors in Egypt, to invest in Fawry. The investor
consortium included Helios Investment Partners
and the MENA Long-Term Value Fund. The EAEF,
in partnership with the LCP team, plays an active
role on the board of Fawry and support the company’s operations by introducing international
best practices.

15
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Our Investment Portfolio

Sarwa
Capital

USD

56 MN

invested

Sarwa Capital is the largest independent consumer finance provider
in Egypt and the first developed retail car insurance provider
Sarwa Capital offers a variety of consumer- and corporate-focused finance solutions including mortgages,
leasing, insurance brokerage, asset management, debt
securitization, and memberships finance. Through its
subsidiary company Contact Cars, it is the country’s

largest provider of consumer car loans. What makes
Sarwa Capital a truly stand-out company is its efforts
to reach the unbanked and low-income populations in
Egypt with its services.

Sarwa Capital’s Impact
SME Leasing Platform

In 2015, Sarwa Capital acquired a small SME leasing business and, within a year,
expanded it to extend financing contracts to over 200 SMEs. Sarwa Capital plans to
increase both the amount lent and the numbers of SMEs receiving loans in 2017.

c.

64,000

individuals provided with access to
finance

EGP

10 BN

in total financing

Low Income and Youth Housing Support

Sarwa Capital fully launched a consumer goods financing program that primarily
supports the home furnishing process for Egyptian youth; young people aged 18 to 35
represent 42% of Sarwa’s client base. Additionally, the company is collaborating with
the Egyptian authorities to launch an assemblage of mortgage products and services
targeted at low- and medium-income families.

18

bonds amounting to over EGP
8 billion offered, making Sarwa
Egypt’s market leader

Increasing Employment

Improving quality of life in Egypt requires successful companies that understand their
responsibility as national employers. In the last two years, Sarwa Capital has increased
its number of employees by over 50% from c. 400 to more than 600. The company is
expected to further increase its staff as it launches several new initiatives.

Financial Inclusion

In addition to providing a variety of financial services to people previously without access, Sarwa Capital is committed to bringing more people into Egypt’s banked population. As of 2016, Sarwa Capital has opened over 30,000 first-time financial accounts
for its clients in the process of providing them with valuable financial services; 50% of
these clients were previously part of the unbanked population.

Our Value Added

In 2015, the EAEF acquired a majority stake in
Sarwa Capital for USD 56.1 million, including a
USD 20 milion capital injection. Since then, the
EAEF has supported Sarwa by expanding the
company’s network of potential clientele and
investment opportunities. We have assisted in
instituting corporate governance and international best practices and assisting management
with key hires.

17
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Our Investment Portfolio

SmartCare

1.2 MN

USD

invested

100

corporate clients

SmartCare is a medical services company that offers customized and
discounted insurance plans for SMEs and individuals in Egypt
SmartCare understands the key role that technology
can play in increasing the accessibility and affordability
of healthcare services. The company offers a variety of
insurance plans and services including health management organization plans, third-party administration,

and self-funded schemes. A small company now,
SmartCare is committed to growing its business in order
to increase its reach and improve quality of life for as
many people as possible.

25,000
individuals served

4,000

households served

95%

client retention rate

Improving Access

SmartCare’s SEHATY application assists users with the process of making reservations
at private clinics and provides a comprehensive medical information platform with
up-to-date information on common non-communicable diseases. Additionally, the
SEHATY card program offers discounts for uninsured citizens at a wide network of
healthcare providers.

2,200

healthcare providers and
access to 1,000 doctors

33%

increase in clients in 2016

Ethical Business Practices

To improve the experience of workers in Egypt, SmartCare understands that the
company must first care for and support its own employees. The company recently
hired 32 new personnel, 47% of whom are women. Its human resources team also
introduced a new code of conduct and employee handbook to ensure equality and
fairness in the SmartCare workplace.

Our Value Added
Increasing Outreach

SmartCare is on a mission to provide healthcare to as many people as possible. In
2016, the company opened a branch in Alexandria and nearly doubled the number of
individuals receiving its services. It also finalized three contracts with Egypt’s leading
insurance player serving the pharmaceuticals, tobacco, and manufacturing sectors.

As SmartCare’s first international institutional
investor, the EAEF is supporting the company’s
mission of expansion by helping it to develop new
products and expand its client base. Additionally,
we’ve been working to cultivate entrepreneurial
talent in the company and facilitate knowledge
transfer.

19
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Our Investment Portfolio

Algebra
Ventures

10 MN

USD

invested

Algebra Ventures team of experienced investors provides series-A money
and on-the-ground support to Egyptian entrepreneurs in the tech industry
USD

40 MN

USD

500,000

USD

1.5 MN

USD

750,000

to invest in companies

Founded by a team with more than 65 years of combined
experience in VC, investing, technology, and management, Algebra Ventures is making smart investments in
Egypt’s future. The company is committed to exploring
and investing in a diverse array of companies and sectors. Algebra Ventures also provides technical support
and training to help companies navigate challenging
operating environments and accelerate growth.

to 4 million investment ticket size

investment in El Menus at USD 6
million post-money valuation

investment in GoodsMart at a USD
3.2 million post-money valuation

Emphasis on Due Diligence
To ensure its own success, Algebra Ventures has developed an extensive due diligence process for researching
investments. Recognizing the importance of good
corporate governance in successful expansion, Algebra
Ventures works to promote such practices in all of its
portfolio companies. All portfolio companies have
neutral boards with non-executive and non-shareholder
members and clear governance guidelines.

Our Value Added

The EAEF supported a team of local
tech investors in forming Algebra
Ventures and enabled investors
to reach financial close with key
development financial institutions,
including the European Bank for
Reconstruction and Development,
the International Financial Corporation, and Cisco. In addition to
helping Algebra Ventures to reach a
viable size, the EAEF works closely
with its general partners to support
portfolio companies, facilitate
knowledge transfer from the US
startup ecosystem, and strengthen
the VC landscape in Egypt.

22
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10 MN

USD

board approved
commitment

TCV is a private equity firm that invests in and supports Egyptian SMEs
in a variety of sectors

USD

15 MN

USD

2-5 MN

to invest in companies

range investment ticket size

TCV is a new Egyptian investment firm managing
the TCV1 Fund. TCV identifies high-potential investment targets and provides them with the financing
and operational support needed to facilitate growth.
In every company in which it invests, TCV seeks to
strengthen management, enhance productivity, and
promote strong, ethical corporate governance.

Our Value Added

The EAEF will help to form a new
local SME fund by providing seed
funding and organizing a capable
and professional investment team.
Additionally, the EAEF is playing a
critical role in supporting first time
fund managers and developing
Egypt’s nascent private equity and
venture capital investment landscape to welcome future investors.

24
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Corporate Governance

Board of
Directors
To fulfil the EAEF’s goals and provide the best possible
support to our investees, we are committed to the highest
standards of ethical corporate governance practices. Our
independent Board of Directors ensures that the EAEF’s
conduct is in compliance with US and Egyptian laws and
standards for Enterprise Funds set forth by USAID.

The EAEF’s Board of Directors consists of three Egyptians,
three Egyptian-Americans, and three US citizens, all of
whom have extensive experience in the private sector
and are passionate about the EAEF’s success. They work
tirelessly to manage the Fund and provide investees with
access to international resources and partners.

James A. Harmon

Chairman
James Harmon is the Founder and Chairman of the Caravel Fund, an emerging and frontier market fund. He served as Chairman, President, and Chief
Executive Officer of the Export-Import Bank of the United States from 19972001. James was appointed as EAEF Chairman in 2012 to establish the EAEF.
Bringing extensive investment and emerging markets experience, he nominated the board and selected the management team, establishing the EAEF
as a reputable player in the Egyptian market today. In 2004, James was elected
Chairman of the Board of the World Resources Institute, a global policy and
research institution. Prior to working at the Ex-Im Bank, James was Chairman
and CEO of Schroder Wertheim & Co. investment bank.

Hythem T. El-Nazer

Vice Chairman
Hythem T. El-Nazer is Managing
Director of TA Associates, a global
private equity firm with USD 24
billion of investment capital. He
has over four decades of investment
experience.

Daniel Zelikow

Board Member
Daniel Zelikow is Global Head of JP
Morgan’s Public Sector Group, the
former Executive VP and COO of
the Inter-American Development
Bank in Washington, DC and former
Deputy Assistant Secretary of the US
Treasury responsible for financial
policy toward countries in the
Americas, Asia, and Africa.

Dr. Hani Sarie El-Din

Board Member
Dr. Hani Sarie El-Din is a Founding
Partner of Sarie-Eldin and Partners,
former Chairman of the Egyptian
Market Authority, and board member
of the Central Bank of Egypt.

Tarek Abdel-Meguid

Hala-El Mohandes

Nadim El Gabbani

Nada Shousha

Board Member
Tarek Abdel-Meguid is a Founding
Partner and Head of Asset Management at Perella Weinberg Partners,
where he oversees USD 3.5 billion of
assets under management. He is the
former Head of Worldwide Investment Banking at Morgan Stanley.

Board Member
Nadim El Gabbani is a Managing
Director of the Private Equity Group
of Blackstone. Nadim currently
focuses on the FIG and retail sectors.

Board Member
Hala-El Mohandes is Deputy Vice
President of the Structured and
Project Finance Division of the
Export-Import Bank of the United
States.

Board Member
Nada is the former Country Manager
for Egypt, Libya and Yemen at the
IFC. Nada joined the IFC in 2002 as
an Investment Officer in the Financial Markets Department, where
she led transactions in areas such
as mortgage finance, factoring, and
banking across the MENA Region.

Haydee Celaya

Board Member
Haydee Celaya is a co-founder of
Avanz Capital, where she is Chief
Investment Officer. Previously,
Haydee was Head of the IFC’s Private
Equity and Investment Funds Group
and Chairperson of the IFC Global
Funds Investment Committee.

26
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Corporate Governance

Investment
Committee
The EAEF’s Investment Committee guide the fund in selecting and
making strategic investments that fulfil our goal of promoting sustainable economic development. Committee members leverage their
international connections to attract foreign investors to Egypt.

James A. Harmon

Hythem T. El-Nazer

Daniel Zelikow

Nadim El Gabbani

Chairman

Board Member

Amal Enan

Board Member

Board Member

EAEF’s Chief of Staff and Policy Director
Amal Enan started her career at EFG Hermes and continued to build her
investment experience at the International Finance Corporation. In 2010,
Amal joined the Ministry of Finance as an Economist in the Minister’s
Office, where she formulated reform policies and negotiated with international organizations on matters that address the nation’s most pressing
challenges. Amal obtained an MBA from Harvard Business School, a
master’s in Environment and Development from the London School of
Economics, and a bachelor’s in Economics from Cairo University. Amal is
a CFA Charter Holder.
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Financials Statement

STATEMENT OF FINANCIAL
POSITION
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2016

DECEMBER 31, 2016

ASSETS
Investments (cost: $78,306,978)
Cash
Grant receivable
Other assets
Total Assets

EXPENSES
$ 89,649,912
2,088,145
565,621
8,266
$ 92,311,944

Liabilities and Net Assets

Management Fee

$2,277,552

Incentive Fee

987,821

Professional fees

322,770

Payroll and benefits

299,207

Travel expenses

86,161

Office and other expenses

85,239

Total Expenses

4,058,750

Liabilities
Payable for investments
Payable to Advisor
Accounts payable and accrued expenses
Total Liabilities

Net Assets

Total Liabilities and Net Assets

$2,006,909

Net change in unrealized gain on investments

11,342,934

Net Increase in Net Assets Resulting from Operations

$7,284,184

1,577,873
56,805
3,641,587

88,670,357

$ 92,311,944
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Financials Statement

STATEMENT OF CHANGES
IN NET ASSETS

STATEMENT OF
CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2016

FOR THE YEAR ENDED DECEMBER 31, 2016

Net Assets, Beginning of Year

30

Annual Report 2016 | EAEF

$75,733,957

CASH FLOWS FROM OPERATING ACTIVITIES

USAID contributions

5,652,216

Net increase in net assets resulting from operations

Net increase in net assets resulting from operations

7,284,184

Adjustments to reconcile net increase in net assets resulting from operations to net cash used in operating activities:

Change in net assets

Net Assets, End of Year

12,936,400

$88,670,357

$7,284,184

Purchase of investments

(56,717,198)

Net change in unrealized gain on investments

(11,342,934)

Changes in operating assets and liabilities:
Other assets

(3,210)

Accounts payable and accrued expenses

(423,036)

Payable to Advisor

1,202,873

Net Cash Used in Operating Activities

(59,999,321)

Net Decrese in Cash

(59,999,321)

Cash, Beginning Of Year

62,087,466

Cash, End of Year

$ 2,088,145

eaefund.org

