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It�s that time of year again, Christmas decorations are replacing Halloween 
costumes in retail shops, almost all night spots are booked solid for the New 
Year, and my bags are already packed for a New Year�s celebration on Elba�s 
mountains �if permits arrive in time�. 

 The end of year celebration almost always comes with the need to plan for the 
future; and the future�as Rishad Tobaccowala, author and CGO of Publics Group, 
puts it�does not fit in the containers of the past. 

 In Business Monthly we are often amazed by the local culture�s ability to impact 
the economy and market dynamics, and this month was no different. 

 Artificial intelligence in general is making its way into the local startup scene, 
however, its younger sister, robotics, for several reasons is lagging behind, chief of 
which is cultural beliefs. It is always riveting to build a story piece by piece, calling 
tens of people in an attempt to unveil a specific piece of information. Working on 
robotics, however, the hunt was on a whole different level. Saying that very few peo-
ple work in or understand this business in Egypt, is quite an understatement. That�s 
why we decided to lead the December issue with the untapped potential of robotics 
application. 

Continuing on the path of culture, this month�s Emerging Trends tackles the rap-
idly growing influencer marketing industry. Everyday more and more brands are 
shifting their budgets towards social media influencers, with many attributing the 
relatability of influencers as opposed to celebrities as its main growth factor. 
However, the question remains: As influencers gain more fame, and turn into paid 
celebrities, will this trend fade as fast as it appeared? 

On the investment front, the oil sector is working on two near-future reforms: oil 
price hedging, which should limit the damage of spikes in global crude prices; and 
fuel price liberalization through the implementation of a new pricing mechanism 
that shifts the burden of subsidies from the government to the market.  

Last but not least, we couldn�t skip the global trade war without an in-depth look 
into its impact on the value of the dollar.  

On behalf of everyone at Business Monthly and AmCham Egypt, we wish you a 
very happy New Year. 

A Year’s End
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I
t is December and the year is closing down, yet the momentum is still on. As a follow 
up to the most recent U.S. Business Mission to Egypt, there are finally promising signs 
of renewed interest to invest in Egypt from U.S. companies. For some time, we haven�t 
seen such an interest from companies inquiring and more so visiting the country on 

fact-finding missions. It seems that all is starting to fall into place after the reform trajectory 
we have lived through over the last period. In fact, the reform agenda is still kicking in, 
touching new sectors and sending more positive messages. Lately, the proposed new mining 
act will open new untapped frontiers that by government estimates would contribute around 
3 percent of GDP, once enacted. The new law will follow a similar path to the oil and gas 
sector and will open up concessions across the country, noting that over 90 percent of the 
land is still virgin territory.  

On another note, parliament just passed a new law governing the Egyptian Federation of 
Industries �FEI� weaning it completely from government intervention and supervision, thus 
having its constituency elected through free elections, notably for the Chairman and 
deputies who were formally nominated by the Minister of Trade and Industry. The relevance 
of this law is far reaching, as it signifies the gradual withdrawal of government from the 
intervention in civil society institutions as prominent as the FEI.  

Another landmark is the revisiting of the infamous NGO law that was never enacted. 
There is a vibrant debate on the content of the new draft, which is pushed forward by the 
President himself.  

On the economic side, the significant announcement by the Central Bank of Egypt that 
it canceled the repatriation mechanism for foreign funds, and leaving it to supply and 
demand through the interbank mechanism. The bottom line is more volatility for the 
Egyptian pound and a goodbye to the stable rate we enjoyed for the last period. Possibly it 
is a timely decision coinciding with lower oil prices, significant improvement of the tourism 
industry, more inflows of remittances, less reliance on importation of natural gas, and the 
resumption of natural gas exports to the region, amongst other positive indicators.  

The good news does not override the urgent necessity to push forward with more deep-
cutting structural reforms. Egypt is still lagging on the World Bank Doing Business Report, 
along with other governance indicators, yet the challenge is to demonstrate a determined 
intent to open up the economy and to cut the red tape, an ailment that has been 
characterizing Egypt for quite some time.  

There are still sentiments within the system that are hard to let go, however, for a change, 
there is a strong sentiment within leadership to cut through bureaucracy.  

TAREK TAWFIK 
President, AmCham Egypt 

Making Progress

Viewpoint
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From January through September, Egypt�s non-oil trade 
increased 13 percent compared to the same period in 2017 
to reach $67.63 billion, according to the General 
Organization for Import and Export Control �GOEIC�. 
U.S. showed the most positive trends with trade increasing 
by 33.2 percent. 

Egypt made inroads into Sub-Saharan Africa, where 
trade increased 21 percent during the period. At the same 
time, trade with Middle Eastern nations increased 10.5 per-
cent. The European Union was Egypt�s worst-performing 
trade partner, with an increase of only 5 percent.  

By value during fiscal year 2017/2018, Egypt�s largest 
trade partners were the UAE at $5.8 billion, China with 
$5.786 billion, U.S. reaching $5.02 billion, and Saudi Arabia 
with a value of $4.62 billion.  

During those eight months, exports increased 11 percent, 
topping $18.5 billion. The majority of these goods, accord-
ing to GOEIC Chairman Ismail Gaber, were books and lit-
erature; chemicals and fertilizers; medical industries; tex-
tiles; handicrafts; and ready-made garments. Companies 
operating in free zones that pay no import duties and fees, 
accounted for $14.7 billion of the total, which increased by 
nearly 8.1 percent during the first eight months of 2018 
compared to 2017.  
 Meanwhile, Egypt�s imports increased 14 percent to a 
record $49.1 billion, Gaber said at a November press event. 
He added that 60 percent of these goods were raw and 
intermediate materials that go to factories. Most imports 
were basic commodities such as corn, wheat, cast iron, 
polypropylene, and medicine, according to data from the 
Central Bank of Egypt �CBE�. Egypt�s largest suppliers 
were European countries, which accounted for nearly 33.2 
percent of all inbound goods, the majority of which were 
finished goods, most notably cars. Non-Gulf Asian 
Countries represented nearly 20 percent of Egypt�s 
imports, 8.56 percent of Egypt�s imports came from China 
alone, according to the CBE, while Gulf countries account-
ed for 19.6 percent of imports. 

Total value

Exports
Imports

Source: GOEIC

67.63$B

18.5$B
49.1$B

UAE
Source: CBE – FY 2018/2017

5.7$B
GermanyChina US Saudi Italy

4.6$B 4.5$B5.02$B 3.9$B5.8$B

THE NEWSROOM
IN BRIEF
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In Brief

Funding Universal Healthcare 

The government confirmed in November it will collect 
taxes on corporations of EGP 600 billion a year as stipulat-
ed under the Universal Healthcare Act. The government 
will cover EGP 200 billion while the rest will be collected 
from different taxes and insurance fees, beginning with an 
annual 0.25 percent tax on revenues of all companies in 

Egypt, to be collected 
starting 2019. 
Furthermore, as of last 
June, general contrac-
tors, food, and pharma-
ceutical companies will 
pay an additional 0.5 
percent. Meanwhile, 
hospitals will pay EGP 
1,000 per bed annually, 
while clinics and phar-
macies will see licensing 
fees of EGP 1,000 to 
EGP 15,000. In addi-
tion, patients will pay 
an additional 5 percent 
tax on hospital stays. 
Other taxes include 
renewing and issuing 
driver�s licenses will 
increase by EGP 20 to 
reach EGP 300. 
Similarly, cigarettes will 
be taxed EGP 0.75 per 
pack and other tobacco 

products will be taxed 10 percent. The new system is 
expected to be implemented in May 2019 in Suez, 
Ismailia, and Port Said. Companies there will pay 4 per-
cent of their payroll, while married employees will be 
pay an additional 1 percent for unemployed spouses and 
each of their children.

Oil & Gas Investment Outlook 
The Ministry of Petroleum announced in a press release 
that foreign direct investment �FDI� in Egypt�s oil sector 
will top $10 billion in fiscal year 2018/2019 for exploration, 
production, and development. This is part of a three-year 
plan to attract $20 billion in FDI into the oil and gas sector. 
One of the first companies to commit was BP, which 
announced in November it would invest $1.8 billion in 
Egypt next year, according to Chief Executive, Bob Dudley. 
This, however, is a substantial drop from 2017, when the 
company invested $4 billion. In October, Al Ahram quoted 
Apache Egypt�s Vice President and General Manager, 

David Chi saying that the company�s investments in 2018 
exceeded $1 billion. The main instigators of these invest-
ments are reforms undertaken by the Egyptian government 
as well as �promising� findings in the Mediterranean Sea 
and Western Desert, noted Al Ahram article. In September, 
the Ministry of Petroleum signed two other agreements, 
the first of which is with Shell International and Petronas 
for the exploration of the West Delta deep water conces-
sion worth $1 billion. The second agreement was with 
Dover and Rockhopper for an exploration contract in  the 
Western Desert.

TOTAL COST

COVERED 
FROM TAXES

IMPLEMENTATION

Suez, 
Ismailia, 
Port Said 

Source: Ministry of Finance

EGP 400

EGP 600

May 2019

FIRST PHASE
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Egypt plans to hedge against fluctuating oil prices to help guard its budget. However, despite the 
potential benefits, there are several risks. 

By Mahinaz el Baz

In Depth

O
ne of the main issues ham-
pering the recovery of 
Egypt�s economy is the 
fluctuating price of crude 

oil. Soaring $18 per barrel above what 
the government budgeted, Brent oil 
price has caused a budget shortfall of 
EGP 72 billion this year alone, accord-
ing to the Ministry of Finance. 

Jenik Radon, adjunct professor at the 
School of International and Public 
Affairs at Columbia University, believes 
that if the disparity between budget and 
market prices continues, it would not 
only limit foreign currency reserves, but 
affect the investment climate as a whole 
in Egypt. 

Oil is a critical com-
modity that tends to 

be prone to price 
fluctuations due to 
political, security, 
and economic fac-
tors. Both private 
companies and 
g o v e r n m e n t s 
guard against 
f l u c t u a t i n g 
prices, and 
hedging is a 
contractua l 
tool that 

allows fixing or capping oil at a spec-
ified price for a set period of time. 

Egypt, as a net importer of crude, 
plans to implement hedging as a way 
of protecting its budget against 
spikes in international oil prices, sim-
ilar to the current situation. In 
October, Brent peaked above $85 per 
barrel, its highest level since 
November 2017, around $18 higher 
than the $67 benchmark used by the 
Ministry of Finance to calculate its 
fiscal year 2018/2019 budget. Each 
dollar increase in oil prices cost the 
government EGP 4 billion �$223.4 

million� and threatens the state�s 
goal of cutting the budget 

deficit to only 4 per-
cent by 2022. As a 
result, the budget 
deficit this year is 
expected to exceed 
the planned 8.4 
percent of GDP. 

To mitigate the mat-
ter, the House of 

Representatives recently 
approved the ministry�s 

request to pump an extra 
EGP 70.3 billion into the bud-
get to eliminate the current 
deficit due to oil prices.  

A Fiscal Buffer
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The Ministry of Finance is expect-
ed to set the FY 2019/2020 budget 
using a benchmark oil price of $80 
per barrel, a senior government offi-
cial said in November.  

Along with other economic 
reforms, hedging is considered to be 
a buffer against the appreciating dol-
lar and global issues that are out-
weighing ongoing sector reforms. 

 
Price Insurance 
Hedging against rising international oil 
prices is widely used by companies and 
countries alike. It entails a contract 
with a hedging services institution, 
investment bank, or directly with a 
petroleum company. The contract typ-
ically fixes the price or quantity of oil 
over a certain period of time. 

 Hedging is regarded as one of the 
best choices to mitigate fluctuations of 
oil prices and protect budgets, says 
Frank Lausen, oil risk manager at 
Global Risk Management Ltd. �In 
fact, you are speculating by not hedg-
ing your price risk exposure,� he adds. 

To implement, the Cabinet 
approved in early June the formation 
of a committee�comprised of mem-
bers from both the Ministry of 
Petroleum and Mineral Resources and 
Ministry of Finance�to develop a 
framework for hedging against price 
risks, as well as settle the target price of 
insurance.  

 This was followed in July with the 
government�s announcement of its 
plan to hedge for the first time. The 
Ministry of Finance said it is reviewing 
seven offers from international banks 
and institutions.   

To date neither ministries have offi-
cially revealed details about the hedg-
ing framework. However, a senior gov-
ernment official speaking on condition 
of anonymity told Reuters in July that 
contracts with two global entities have 
been signed. �But we have not deter-
mined when the insurance will start,� 

he said. By September Reuters had 
announced the entities to be: 
JPMorgan Chase and Citibank. 

 At a conference held at the French 
Chamber of Commerce and Industry 
in Egypt in late September, Finance 
Minister, Mohamed Maait, declared 
the government would delay the hedg-
ing contract, saying that current Brent 
prices would negatively affect the 
economy.  

 
Application Challenges 
Although hedging agreements are 
common in the private sector�-U.S. 
shale oil producers often lock in rev-
enues and airlines control jet fuel 
expenditures�they are rarely adopted 
by governments. Only a handful of 
nations including Mexico, Ecuador, 
and Ghana have publicly disclosed 
hedging programs. Iraq, a member of 
the Organization of Arab Petroleum 
Exporting Countries, considered last 
year whether to hedge part of its pro-
duction to protect government rev-
enue. However, no further details were 
published. 

Sovereign hedges for commodities 
in general, and oil in particular, can be 
very expensive. Mexico regularly 
spends about $1 billion with Wall 
Street banks to lock in energy prices. 
Uruguay bought insurance against ris-
ing oil prices for approximately half of 
its import needs in 2016, spending 
$15.7 million. 

Furthermore, experts argue that 
hedging deals have political risk if the 
market moves against a country�s best 
interests. Ecuador, an oil exporter, 
hedged its crude sales in 1993 through 
a deal with Goldman Sachs Group Inc. 
The losses triggered a political storm 
and the nation never tried again, 
according to Bloomberg in September. 

Explaining the potential hazards of 
hedging deals for Egypt, Lausen says, 
�A general challenge is making sure 
that you have solid financial counter-

parts with whom you conduct your 
hedges, as you do not want to be facing 
a credit risk from the counterpart as 
well. A big challenge would be that if 
you budget a certain price level and 
market moves above, you may be fac-
ing costs that you have no budget for, 
and thus you have been speculating.� 

From his side, Radon says there is no 
100 percent secure method of hedging 
risk. �This is especially true if you have 
to import, as you have to pay for this oil 
in dollars,� he says. �If you are a domes-
tic producer, there is a possibility of pay-
ing in domestic currency, especially in 
light of the increasing oil prices. 
�However,� all tools must be used, but at 
the end of the day, decreasing depen-
dence on a product that has such volatil-
ity in pricing is the best way forward. 
Diversification of energy use is key.� 

Moreover, he highlights the main 
challenge that might face Egypt as an 
oil importing country is �putting all 
�its� eggs in one basket.� To overcome 
this key challenge, Radon believes the 
state should eliminate most subsidies 
for domestic users. �Let the market 
dictate,� he notes. �That being said, 
only the poor should be protected.�  

In addition, Radon believes the per 
barrel price in the contract needs to be 
flexible if the banks are to support it. 
�In the end, the government should 
not be the middleman.� As for predict-
ing oil prices and their contract impli-
cations, he explains, �All experts have 
gotten it wrong over time. There is no 
ideal price, but prudence would dictate 
budget high so you are not caught 
short.� 

Oil price volatility affects both 
importing and exporting countries. 
Egypt and other net importers face 
clearer political, socioeconomic, and 
security hazards. Thus, the govern-
ment should carefully consider the full 
range of factors that could influence 
prices in order to achieve desired 
growth rates, reduce social inequity, 
and balance budgets. ■ 
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With little media coverage of Egypt�s plan to implement an automatic fuel price indexation mechanism, economists 
and oil experts are concerned about implementation. 

By Mahinaz el Baz

In Depth

E
gypt�s economy has long suf-
fered from fuel subsidies, 
with the most recent wave of 
global oil prices pushing sub-

sidies almost 40 percent beyond the 
allocated amount in this year�s budget. 
As means to reduce the economy�s sus-
ceptibility to fluctuating Brent crude 
prices, the Ministry of Petroleum and 
Mineral Resources is working towards 
implementing an automatic fuel pricing 
mechanism, a system where interna-
tional demand and supply will deter-
mine local fuel prices and the changes 
therein. In this scenario the burden of 
price hikes falls onto end users. 

Egypt has reined in the cost of fuel 
subsidies from 3.3 percent of the gross 
domestic product �GDP� in fiscal year 
�FY� 2016/2017 to 2.7 percent in FY 
2017/2018. Under ongoing economic 
reforms, the International Monetary 
Fund �IMF� expects subsidies to decline 
further to 1.8 percent of GDP in FY 
2018/2019, despite the continual 
increase in Brent prices surpassing $80 
in October. 

The latest wave of fuel 
subsidy cuts 
occurred in 
J u n e , 

when authorities increased fuel prices 
by 44 percent, raising the pre-tax price-
to-cost ratios to about 73 percent for 
gasoline, diesel, kerosene, and fuel oil. 
Additional increases are planned to 
achieve the objective of full cost recov-
ery by the end of the current FY. 

With the government�s commitment 
to end subsidies for fuel, Minister of 
Petroleum and Mineral Resources, 
Tarek el Molla, said in October at the 
11th Arab Energy Conference in 
Marrakesh. Al Ahram reported el 
Molla�s comments amid an ongoing 
surge in oil prices that threatens the 
government�s deficit reduction targets. 

Brent crude broke the $85 per barrel 
barrier in October, its highest level since 
November 2017 and $18 higher than 
the $67 benchmark used by 
the government to cal-
culate its FY 
2018/2019   

       

budget. An increase of one dollar in oil 
prices would cost the government an 
additional EGP 4 billion per year. 

To manage the fuel market efficiently, 
Prime Minister, Mustafa Madbouli, 
approved an automatic index mecha-
nism in June to adjust prices for diesel, 
gasoline, kerosene, and fuel oil based on 
changes in global prices, exchange rates, 
and domestic consumption of         
imported fuel. It aims to maintain cost-
recovery ratios for fuel products.  

�The mechanism should  
include, at mini-

mum, the  

Egypt’s New Fuel Price Indexation Mechanism 
What Experts Think 
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specification of a fuel product price for-
mula, a rule determining the frequency 
and magnitude of price changes such as 
any caps, and the institutional frame-
work of price setting,� according to the 
IMF�s Second Review Document in 
January. 

 
Developing the 
Mechanism  
The proposed mechanism was original-
ly submitted by the Ministry of Finance 
to the former Prime Minister, Sherif 
Ismail, in October 2017; however, it 
lacked sufficient operational details on 
the structural benchmark for develop-
ing an evaluation system. As a result, the 
IMF urged implementation of the auto-
matic fuel price adjustment mechanism 
and phasing out subsidies by the end of 
FY 2018/2019, according to the Second 
Review Document. It commended the 
enhancement of the social safety net 
and recommended greater reliance on 
targeted cash transfer programs. The 
document noted that authorities had 

started to regularly publish the cost of 
fiscal subsidies as a first step 

toward introducing  
 

 

the automatic price adjustment mech-
anism and were developing a public 
communication strategy. 

�In December 2017, we started pub-
lishing bi-weekly information on the 
evolution of fuel-product unit costs, 
subsidies, and the impact on the overall 
subsidy bill for the budget. As we devel-
op our institutional setup, we will start 
publishing product cost data more fre-
quently. In the event of major changes in 
oil prices or the exchange rate from the 
projected levels, we will be prepared to 
take measures as needed to achieve the 
primary balance target,� stated the gov-
ernment�s Memorandum of Economic 
and Financial Policies attached to the 
Second Review Document. 

The ministries of petroleum and 
finance are preparing follow-up recom-
mendations that will include specific 
parameters for the frequency and mag-
nitude of price changes, as well as an 
administrative structure. 

 
Expectations: 
Positives, Negatives 
Economic experts argue such a 
mechanism is essential for cutting 
the budget deficit; however they 
acknowledge its potential to hurt 
lower-income households. A review 

by Arze del Granado, Coady, and 
Gillingham concluded 

that a 25-cent per 
liter increase in 
prices decreases real 
incomes of house-
holds by 5 percent 
across all groups.  

�The proposed mechanism is a 
very progressive step toward liberal-
izing energy prices,�says Omar el 

Shenety, managing director of 
Multiples Group, an investment 
bank. �On the positive side, it will 
completely remove the burden of 
energy subsidies and result in sustain-
able savings for the government bud-
get. But on the negative side, it will 
cause huge fluctuations in the prices 
of energy products. This kind of fluc-
tuation is normal in many developed 
markets, but we have not been 
exposed to it in Egypt.� 

Pascal Devaux, senior MENA 
economist at BNP Paribas, says the 
mechanism will save on public expen-
ditures linked to subsidies, as well as 
force consumers to adjust. �As long as 
the price is artificially low because of 
subsidies, people are not encouraged 
to reduce consumption,� he adds. 

Tharwat Hassane, a professor of 
petroleum engineering at BUE and 
energy adviser to Parliament�s Energy 
Committee, sees energy conservation 
as an important benefit of the new 
mechanism. 

In 2012, the IMF released a technical 
note titled �Automatic Fuel Pricing 
Mechanisms with Price Smoothing: 
Design, Implementation, and Fiscal 
Implications.� For countries with weak 
safety nets, it recommended a more 
gradual approach. �This could involve 
maintaining kerosene subsidies over the 
short term and using existing programs 
that can be expanded quickly, possibly 
with some improvements in targeting 
effectiveness. Similarly, other public 
expenditures, such as education and 
health expenditures, as well as infra-
structure expenditures such as for 
roads and electrification schemes, 
which tend to benefit the broader 
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population, could be expanded,� the 
note highlighted. 

Experts say the government should 
implement the new pricing system 
slowly to mitigate short-term pain. �I 
believe this has to be achieved in 
stages,� says el Shenety. The first stage 
would increase energy prices gradual-
ly �...� based on a certain target that 
reflects expected international prices. 
The second stage would be to apply 
the fuel price index mechanism after-
ward, when market prices would 
move with changes in oil prices.� 

Devaux agrees, adding �the only 
way for the government to be success-
ful is to act gradually, as any further 
significant increase in fuel prices will 
constrain domestic consumption and 
hurt economic activity.� 

In addition to implementing the 
mechanism slowly, el Shenety stresses 
the importance of hedging against 

potential negative consequences.  �I 
believe the government needs to 
apply it first in the industrial and 
commercial sectors, until the system 
matures and the market copes with 
it,� he says. �Afterward, the govern-
ment can apply it to individuals and 
families.�  

 
Ideal Timing 
The IMF provided the Egyptian gov-
ernment with technical assistance 
used in the fiscal strategy paper for 
developing the mechanism that will 
be implemented by the end of the 
year, according to the IMF�s Third 
Review Document released in July. 
However, el Molla said in early July 
that an implementation date would 
be announced after the fuel pricing 
formula is finalized.   

At the same time, Devaux believes 
the government should wait until 
after June 30, 2019, the end of the cur-
rent fiscal year, because increasing oil 
prices and the high interest 
rates that constrain eco-
nomic activity might con-
tinue for the next seven 
months. 

 

 
 

 
The 

Benchmark 
Egypt is not the first country 
in the region to use such an 
automatic pricing mecha-
nism. Jordan, Mozambique, 
Ghana, and Gabon are among 
other countries that use for-
mulaic pricing systems. In 
2005, Jordan initiated a three-
phase plan that led to the elim-

ination of fuel subsidies in 
February 2008 after prices had 

been increased by 33 to 76 percent, 
according to the IMF�s Technical 

Note. The Jordanian government 
established a committee responsi-
ble for revising prices on a monthly 
basis according to changes in inter-
national oil prices. 

The government also took steps 
to strengthen Jordan�s safety net. 
The minimum wage was raised, and 
low-paid government employees 
received bigger wage increases. In 
addition, the government gave a 
one-time bonus to low-income pub-
lic employees and pensioners. �Cash 
transfers were provided to other 
low-income households,� according 
to the IMF�s Technical Note. With 
assistance from the World Bank, 
the government also strengthened 
the National Aid Fund as part of a 
program to improve the design and 
implementation of a safety net pro-
gram, it said.   

Ghana eliminated fuel subsidies 
in 2005 and began setting ceilings in 
line with world prices. That same 
year, the government approved a 
law establishing the National 
Petroleum Authority and Unified 

Petroleum Price Fund to 
equalize transport costs.  

To help mitigate the 
effect of price increases, Ghana 
allocated additional money for pri-
mary health care programs in the 
poorest areas of the country 
through the existing Community 
Health Compound Scheme. Public 
investment in mass transit was 
expanded and expedited. 

Though learning from other cases 
can be useful, experts stress the 
Egyptian government should keep in 
mind that every country is different. 
�Each case offers a set of lessons,� 
says el Shenety. �In Egypt, we already 
have a program that has been under-
going implementation for two years 
and it needs to be thoroughly 
assessed to ensure it is going accord-
ing to plan. Looking deep into spe-
cific programs and missing the big 
picture can be disastrous.� ■ 
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Barely existing, the robotics industry in Egypt presents 
both an incredibly lucrative opportunity and the threat of 
unchartered waters.  

By Nadine Abou el Atta

Robotics in Egypt
A Blank Canvas
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T
here are no local players in this market, 
a fact that allowed us to request a large 
percentage of payment upfront with no 
guarantees,” says David Youssef, CEO of 

EgyRobo, a Cairo-based company that develops 
robotic solutions. “I was able to scale my business 
with no external funding due to the lack of compe-
tition and uniqueness of our offerings.” Launched 
four years ago, Youssef believes EgyRobo is the 
only company of its kind operating beyond the 
startup-phase in Egypt. 

Youssef’s story suggests a lucrative untapped 
market, begging the question: Why aren’t there 
more players in the robotics industry in Egypt? 

Globally, artificial intelligence (AI) is progressing 
much faster than most research forecasted a decade 
ago. According to a 2018 report by 
PricewaterhouseCoopers (PwC), AI is projected to 
become a $15.7 trillion industry by 2030. Locally, the 
case appears to be similar for AI, with the same report 
estimating its contribution to Egypt’s gross domestic 
product (GDP) at 7.7 percent by 2030. 

Zooming in on robotics, which is a relatively 
small slice of the AI sector, the story appears to 
change. “In Egypt, most innovation-focused star-
tups are working on mobile applications and soft-
ware, with only a minority working on robotics,” 
says Hossam Osman, adviser for innovation and 
training at the Ministry of Communication and 
Information Technology (MCIT). 

Alaa Khamis is an AI expert and founder and 
chair of the Egyptian chapter of the IEEE Robotics 
and Automation Society (RAS), an association 
working to promote robotics in Europe, the 
Middle East, and Africa. Khamis believes robotics 
lags in developing countries in general due to 
many obstacles, chief among them are the miscon-
ceptions about its application and economic 
impact. Robotics in Egypt, he says, is viewed as 
expensive humanoids, a fact that has slowed the 
adoption of innovative technology, especially in 
manufacturing. 

“In Egypt, there is a common belief about the 
negative effect of modernizing factories with 
advanced robotic [technology] on the overproduc-
tion-underemployment dilemma,” he explains, 
adding that the lack of initiatives to help grow this 
segment comes from the perception—exaggerated 
by the media—-that robotic technology is limited 
to replicating how humans look and act. 

Robotic applications go beyond Sofia, the famous 
humanoid Saudi citizen. The need for robotics is most 
common in sectors that are less focused on technology, 
such as agriculture or retail. The PwC report ranks 
healthcare as the sector with the most robotics potential. 

Egypt, however, would benefit significantly from 
even a straightforward robotic upgrade of its industri-
al sector, says Khamis. “According to the World 
Bank, manufacturing contributed only 16 percent of 
Egyptian GDP in 2017, a much lower percentage in 
comparison to [other regions, such as] the 28 percent 
contributed in East Asia and the Pacific in the same 
year.” He argues Egypt could match that higher per-
centage with even simple robotic upgrades. 

Given such a huge potential, the limited presence of 
local robotics developers begs a closer look. 

  

It’s a Culture Thing 
Ahmed el Daly, co-founder and managing director of 
SAND Product Design, a company that develops elec-
tronic and technical aspects of robotic machines, 
believes the main issue is market readiness. “Simply 
put, the culture isn’t there,” he says. “Very few com-
panies want to invest the funds needed to adopt 
robotic applications in their line of work, with none 
existing beyond the industrial sector.” 

Since starting the company with his partner, 
Mohamed el Sharawy, in 2016, they have encoun-
tered no interest in robotics beyond industrial appli-
cations. “There isn’t real demand or awareness of the 
possibilities in the Egyptian market,” he says. “The 
rest of the world is turning to more value-added 
applications, such as in medical care and other areas 
requiring comprehensive human interaction.”   

Ahmed Abdel Baky, founder and managing director 
of InnoVision Systems, a robotics-focused solution 
provider, sees local culture as “the ultimate challenge 
facing the growth of the robotics industry in Egypt.” 
He explains that clients seeking robotic technology 
have a hard time accepting that Egyptian companies 
adhere to international standards. Abdel Baky singles 
out  the perception of value as the main issue. “Our 
pricing formulas also follow an internationally adopted 
process, which of course leads a relatively cheaper cost 
than international companies due to the cost of local 
manpower,” he says. “Clients, however, perceive local-
ly developed products as inferior in quality and thus 
should cost only a fraction of European-developed 
products.” 
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Going Back to Basics 
Osman, however, thinks education is 
the main issue. “The challenge with 
disruptive (new) technology is its 
short lifecycle,” he says. “For univer-
sities to cope with such speed in 
innovation, they need to develop at a 
very fast pace, something that does 
not fit with the current Egyptian cur-
riculum development process.” 

He explains it is a common belief 
among startups that a competitive 
edge comes from being a “first 
mover”: developing new applica-
tions rather than utilizing the latest 
existing technology. “To foster 

growth and compete in the market, 
an SME (small or medium-sized 
enterprise) needs to learn how to 
develop sustainable models that can 
outlast the short life cycle of techno-
logical development,” he adds. “We 
need to inject both the latest technol-
ogy and the business know-how of 
sustainable innovation models in our 
education systems to address both 
these needs.” 

Furthermore, Khamis notes, the role 
of educating the masses and raising 
awareness of the value of robotic tech-
nology in improving the local cultural 
limitations and market potential.   

Beyond R&D 
“There are a lot of ideas in universi-
ties, but they rarely move beyond 
that level,” says SAND’s el Daly, cit-
ing businesses’ lack of awareness of 
their value. 

Osman agrees, saying, “The busi-
ness sector’s contribution to R&D 
(research and development) is very 
minimal, insignificant. The academ-
ic contribution to the needs of busi-
nesses is also insignificant.” There is 
a huge gap, “therefore, this industry 
is mainly growing through govern-
ment initiatives and independent 
entrepreneurs,” he adds. 

Cover Story

32•Business Monthly - DECEMBER 2018

Cover Story new.qxp_InDepth.qxd  12/4/18  1:04 PM  Page 4



Cover Story

•33Business Monthly - DECEMBER 2018

Khamis, however, believes the pri-
mary challenge in bridging the gap is 
developing products beyond the 
proof-of-concept phase. “There is a 
big difference between a working pro-
totype developed at a university or a 
research institute and an actual com-
mercial product to be used by the 
public,” he says. Working on a proof-
of-concept is “solving a problem in 
certain predetermined and sometimes 
unrealistically oversimplified condi-
tions.” He adds that development of a 
commercial product goes beyond this 
phase significantly in regard to func-
tionality, scalability, user experience, 
and other aspects. 

As a means to bridge the develop-
ment-commercial gap, Khamis says, 
“technology transfer offices at univer-
sities, incubators, and tech accelera-
tors could play a crucial role in facili-
tating the conversion of working pro-
totypes into actual products and in 
commercializing the innovation.” 

Part of fostering an economic 
environment that allows robotics-
focused companies to grow beyond 
the startup phase is boosting 
demand, according to Osman. “We 
need to develop local products that 
encourage private companies and 
government entities to adopt more 
technology in their operations,” he 
says. “The ministry of planning has 
a program for enhancing technology 
reliance (digital transformation) of 
government bodies.” 

However, Osman argues, scalable 
deployment in government bodies is 
impossible without developing inno-
vative technology that can be func-
tionally applied on a large scale. 

  

A Matter of Legalities 
On the private side, companies such as 
EgyRobo have been able to scale up 
even beyond Egypt’s borders. 
According to Youssef, the Cairo-based 
company now has contracts in 
Bahrain, Sweden, Saudi Arabia, and 
Kuwait. 

While the company relied mainly 
on the lack of competition to grow, 
Youssef says, legal limitations were a 
huge roadblock. “Launching the com-
pany took four years due to paper-
work,” he recalls. “Manufacturing 
robotics is not a term in Egypt’s legal 
framework. It took us time to agree 
on the nature of our business with 
authorities.” 

InnoVision Systems’ Abdel Baky 
had a similar experience. “Robotics 
as a sector—or even a term—does 
not exist in Egypt’s legalities,” he 
says. “Most companies work within 
the system, filing under categories 
that allow them to legally operate.” 
A core part of InnoVision Systems is 
importing electronic components, he 

says, thus “we ensured that our legal 
status allows us to do that.” 

Legal accountant Mohamed 
Abdalla notes this predicament is not 
limited to robotics. “The operations 
of many companies now tend to be 
more fluid, rather than limited to a 
certain narrowly defined function,” 
he says. “This is why we now register 
companies in a way that allows them 
to legally practice a wide range of 
activities and even expand in the 
future.”The Ministry of Investment 
and International Cooperation has 
been working to address the issue, 
according to Abdalla. “While things 
are much better, we still face many 
challenges in this regard.” 

Registering a robotics-focused 
company is only one of the legal 
issues. Abdel Baky identifies  
imports of components as a major 
hurdle. “We import most of our 
needs, from sensors to very sophisti-
cated equipment. However, we pride 
ourselves on being able to resolve 
the many issues in importing compo-
nents legally into the country,” he 
says. “Of course, it all depends on 
what you import. A lot of items you 
can’t bring in, but their components 
are allowed entry.” 

In an attempt to limit reliance on 
imports and lengthy delays in the 
process, Abdel Baky is working on 
assembling parts of his needs in 
Egypt. “Instead of importing entire 
components, we now handle the 
mechanical work locally,” he says, 
“which allows us to import only a 
portion of the needed parts.” 

For EgyRobo, which services the 
defense industry, securing imports of 
components is a much more complex 
issue. “Some components we need are 
not legal to import, such as radio fre-
quency equipment, communication 
devices, explosive detectors, and flight 
controllers, to name just a few,” he 
says. “We work with the government 
to obtain exceptions, due to the 
nature of our scope. Of course, all 
these steps require a lot of time, which 
in the business world is very costly.” 
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Most of EgyRobo’s dealings are con-
ducted on an “individual exception 
basis with the Industrial Development 
Authority,” according to Youssef. 
“Our needs keep developing and there-
fore we continuously face a lot of 
issues with our import licensing.” 

The government, according to 
Osman, has been taking steps to 
ease legal challenges faced by tech-
nology companies in all sectors, 
such as the Incentives for Innovation 
in Science and Technology law. The 
law was ratified in April, however, 
its executive regulations have yet to 

be determined. This legislation 
establishes a framework for legaliz-
ing and commercializing innovation, 
and allows universities to launch 
companies, “a move that can help 
turn graduation projects into star-
tups,” he says. 

“Moreover, it has become legal to 
have single-ownership companies in 
Egypt for the first time,” says 
Osman. “This amendment should 
allow small-scale innovators to com-
fortably exist in the market.” 

For security reasons, however, 
many components will remain illegal 

to import and trade in, Osman 
explains. “Drones are on top of the 
list. You technically can license a 
drone,” he says. “With lengthy 
paperwork and [security] approvals, 
though, it is a very tough process.” 

Other components, such as hard-
ware and sensors, are legal to 
import, according to Osman. 
However, approvals take long time, 
and the nature of entrepreneurship 
requires speed. 

“These issue are being addressed 
by the government, but things are 
moving a bit slow,” he adds.  
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Funding Challenges 
Another crucial challenge to the exis-
tence and growth of the robotics sector 
is funding. Khamis believes the lack of 
financing opportunities at universities 
is why “many amazing prototypes 
don’t make it to the market.” 

“Investors in Egypt in this sector 
are very few,” agrees Osman. ‘We 
don’t have sufficient angel investors 
or venture capitalists interested in 
this industry, which significantly 
limits potential funding for startups. 
True, the ministry of investment and 
government in general have 

launched initiatives to address this 
issue, yet the pool still is very small.” 

In a company’s business cycle, the 
main vulnerability—dubbed Death 
Valley—tends to occur as manage-
ment begins to scale up its produc-
tion, explains Osman. “This is the 
phase with the highest risk,” he says. 
“Once a company passes this phase, 
it becomes relatively easier to secure 
funding.” 

Furthermore, funds needed for 
robotics companies tend to be signif-
icant, according to Youssef. That 
renders banks an unsuitable option. 
“There was a period when the eco-
nomic situation impacted our clien-
tele and thus our business,” says 
Youssef. “During this phase, I con-
sidered securing funding from 
banks, but the finances required 
were too high.”   

 

Human Capital 
Building an adequate pool of skilled 
employees is a relatively less-signifi-
cant challenge. Youssef visits robotic 
events conducted by universities as 
well as different labs to scout for tal-
ent. However, he notes a lack of 
awareness of the specific skills need-
ed by the private sector. “I train any-
one I hire from scratch,” he says. 
“The average employee goes 
through one year of training.  

For Abdel Baky, the local skill-set 
requires only training. “We have 

excellent capabilities in our engineers 
and technicians.” 

Khamis agrees, saying, “There is a 
high number of highly qualified per-
sonnel in robotics. However, there is 
a gap between what students study 
and what is done in the industry.” 

Moreover, he sees little room for 
young talent to be creative and inno-
vative. “Even businesses utilizing the 
latest technology limit the use of 
local talent to tasks involving opera-
tion of equipment,” he explains. 

Other than technical skills, Abdel 
Baky sees a significant lack of candi-
dates with the right skills to market 
and position robotics. “We need 
people with the skills to convey the 
right message, that these products 
are needed in every business,” he 
says. “This is the real skill gap, in 
my opinion.”  

 

Moving Forward 
Despite its many challenges and few 
players, those interviewed agree the 
industry will grow, partly in 
response to global dynamics and 
partly as local stakeholders continue 
to address the market’s shortcom-
ings such as culture and the legal 
framework. 

“I am highly optimistic about the 
future of the robotics industry in 
Egypt,” says Khamis. “A shift can 
be observed, it is only a matter of 
time.” n 

  WILL A ROBOT STEAL MY JOB? 
A study by PwC suggests that by 2020 3 percent of jobs will be at risk of 
automation, however, by 2030 the share of jobs at risk spikes to 30 percent. 
For workers with low education the risk factor jumps to 44 percent. With 
blue collar jobs forming the majority of Egypt�s labor market, especially in 
the informal economy, investing in robotics and automation could have neg-
ative socio-economic repercussions. 

However, The Future of Jobs 2018 report by the World Economic Forum 
suggests two main points. First, artificial intelligence by default will create 
new types of jobs to replace existing ones. Second, its political and cultural 
aspects will strongly influence the rate of automation and job replacement.  
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P
etro´leos de Venezuela SA�s 
decision in September 2017 to 
stop underwriting contracts in 
dollars and switch to the euro 

attracted little international attention. 
The decision came as U.S. sanctions, in 
place since 2014, made it too expensive 
for the state-owned oil giant to secure 
enough dollars or sell to American com-
panies. �To fight against the economic 
blockade, there will be a basket of curren-
cies to liberate us from the dollar,� said 
Venezuela�s Vice President Tareck el 
Aissami, as reported by the Wall Street 
Journal.   

 Twelve months later, Russia, China, 
Turkey, Nigeria, Iran, and Iraq announced 
their international trade would be 
denominated in local currencies, with a 
few opting for the Chinese yuan, 
Japanese yen, or euro.    

 For the U.S., this trend is not likely to 
raise any serious concerns in the short 
term. �The whole international financial 
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       Ditching the Dollar
As the U.S. continues to plug its trade deficit by increasing import barriers, affected 
countries are looking for ways to stop using the dollar in their international dealings.   

By TAMER HAFEZ
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system is currently structured around 
the U.S. and around the central role of 
the dollar,� Alexandre Kateb, president 
of Competence Finance SAS, told 
Russia Today in August. Yet as more 
countries are directly and indirectly hurt 
by America�s unfavorable trade policies, 
they too could abandon the dollar, 
according to Kateb. He continued to 
explain that on a large enough scale, this 
movement could devalue the green-
back, fuel inflation, and limit the 
Federal Reserve�s ability to sustain huge 
deficits.  

Other implications go beyond dollars 
and cents. �Geopolitical relationships 
influence who uses what reserve curren-
cy �…� it is a way of strengthening an 
alliance,� Jeff Spross wrote in his March 
column in The Week. �It is not just an 
economic calculation.� 

  
Dollar-Denominated 
Global Trade 
Having an international reserve curren-
cy became necessary after World War I 
with the growth of   international trade. 
It was a simple and easy way to stockpile 
a single globally accepted currency. �In 
theory, everyone should trade in a whole 
bunch of different currencies,� wrote 
Spross. �But thanks to many historical 
factors, most countries just trade with 
each other using U.S. dollars.�  

He attributed this dominance to the 
status of the U.S. as the world�s largest 
economy, accounting for 23.3 percent of 
global gross domestic product �GDP� 
and bigger than the combined 
economies of China and Japan in 2018, 
according to Statistics Times. �The 
secret sauce that makes an international 
currency has four ingredients,� Barry 
Eichengreen, an economics professor at 
the University of California, told The 
Week earlier this year. �Size, stability, 
security, and liquidity.� 

 Meeting all four criteria, the dollar 
accounted for almost 62.7 percent of 
global foreign currency reserves last 
year, maintaining a relevantly steady 

share over the past decade, according to 
the International Monetary Fund. By 
comparison, the euro represented 20 
percent, the yen less than 5 percent, and 
the yuan 1.1 percent.  

  
Game-Changing 
Policies 
Given such dominance, onlookers wor-
ried when U.S. President Donald Trump 
called for a renegotiation of the North 
American Free Trade Agreement. In 
June, he imposed customs and tariffs of 
15 percent on aluminum and 25 percent 
on steel. Trump singled out China, 
promising a 24 percent tariff on $267 
billion of Beijing�s exports to America 
by the end of this year. In addition, due 
to a political disagreement with Turkey, 
in August Trump doubled tariffs on 
Turkish steel and aluminum. 

 At the same time, the U.S. Federal 
Reserve has been raising interest rates, 
going from 0.5 percent at the start of 
last year to a current  2.25 percent. �This 
causes investors to reevaluate their 
emerging market exposures,� wrote 
James McCormack, Fitch Rating global 
head of sovereign ratings, in the 
Financial Times in September. This was 
reflected in the MSCI Emerging 
Markets index, which lost 9 percent in 
the first eight months of the year. 
�Emerging markets are getting smacked 
around,� Kathryn Rooney Vera of 
BullTick Capital Markets told 
Bloomberg in September. 

Argentina is an example of how much 
damage U.S. policies can cause for 
emerging markets, noted McCormack:  
�Exchange rates versus the dollar are 
very much at the center of emerging 
market fundamentals.� As investors left 
emerging markets for the safety of the 
dollar, Argentina�s currency dropped 
from 20 pesos to the dollar to 41 
between May and early October. This 
caused inflation to rise from 26.4 per-
cent in May to reach 34.4 percent by 
August, which prompted the govern-
ment to boost interest rates from 28  

percent in May to 60 percent in August, 
the highest in the world.   

  
Russian Defense 
Wary of being significantly hurt by U.S. 
policies, Russia has been selling its hold-
ings from U.S. treasuries since 2017 and 
buying gold. Its reserves increased from 
1,763 tons at the start of 2017 to 2,204 in 
the third quarter of 2018, according to 
the World Gold Council.  �The whole 
world can see that the dollar�s monopoly 
is precarious and dangerous for many,� 
Russian President Vladimir Putin said 
last May during his speech. �Our gold 
and currency reserves are being diversi-
fied, and we will continue to do that.� 

To further ease Russia�s reliance on 
the dollar, Putin has agreed along with 
China, Iran, and Turkey to use local cur-
rencies for goods and services. Trade 
with other countries would be in 
Russian rubles. �This applies less to 
European countries, more to countries 
in the Middle East, Southeast Asia, 
Latin America, and Africa,� said Denis 
Manturov, Russian Industry and Trade 
Minister, to Sputnik News in 
September. 

By July, U.S. sanctions on Russia 
included an export quota limiting the 
amount of dollars Russian companies 
could receive for goods and services 
exported to America. That is in addition 
to the tariffs on steel and aluminum that 
took effect in July. �I believe �it� is a big 
strategic mistake. By doing so, they are 
undermining the trust in the dollar as a 
reserve currency,� Putin said in August. 

  
Turkey’s Push 
The crisis in Turkey with the U.S. start-
ed in July when Istanbul detained and 
refused to deport an American citizen, 
according to Reuters. In response, 
Trump announced in August that tariffs 
on steel and aluminum from Turkey 
would increase to 50 percent and 20 per-
cent, respectively. This sparked a sudden 
devaluation of the lira from 4.5 to 6 to 
the dollar by the end of September. To 
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curb inflation, the Central Bank of the 
Republic of Turkey increased interest 
rates from 7.5 percent to 24 percent. 

In September, President Recep 
Tayyip Erdog˘an announced his govern-
ment would use local currencies in deal-
ings with Russia, China, and Ukraine. 
�We need to gradually end the monop-
oly of the dollar once and for all by using 
local and national currency among us,� 
Erdog˘an said at a business forum in 
Kyrgyzstan. �Using the dollar only dam-
ages us.� 

Moreover, he has been negotiating 
with the International Monetary Fund 
since April to denominate Turkey�s loans 
in gold instead of dollars. Turkey has 
been dramatically increasing its gold 
reserves, from 132 tons at the start of 
2017 to 246.3 tons in the third quarter of 
2018, according to the World Gold 
Council. 

  
Iran Expands Tactics 
For Iran, ditching the dollar is a must as 
the U.S. plans to unilaterally restore 
sanctions in November after lifting 
them in 2015. �The top priority is to 
receive cash and oil �payments� in 
euros,� Safar-Ali Karamati, deputy direc-
tor at the National Iranian Oil 
Company, told CNNMoney in 
February. 

In September, Iranian Foreign 
Minister, Mohammad Javad Zarif, met 
with E.U. Foreign Policy Chief, Federica 
Mogherini, to discuss how trade 
between both countries might bypass 
the dollar to avoid the sanctions. �This 
will mean that E.U. member states will 
set up a legal entity to facilitate legiti-
mate financial transactions with Iran 
and allow European companies to con-
tinue trade with Iran in accordance with 
European Union law,� said Mogherini, 
as reported by CNBC. �And it could be 
opened to other partners in the world.� 
This agreement will take the form of a 
special-purpose vehicle that would allow 
bartering: for example, oil for goods. It 

also will be designed to accept payments 
in cryptocurrencies, which exist outside 
of the global financial system. 

 Furthermore, Iran signed a deal with 
Iraq to allow trade in their local curren-
cies. These deals complement an exist-
ing agreement with China and its Asian 
trade partners to use the yuan. 

  
Joining the Bandwagon 
Meanwhile, countries that are signifi-
cant trade partners with the U.S., but 
have not been directly affected by unfa-
vorable policies, also have been looking 
at replacing the dollar. 
 For example, Nigeria�s bilateral trade 
with China�its largest trade partner�
is valued at $14 billion in 2017, according 
to Chao Xiaoliang, consul-general of the 
Republic of China in Lagos, during a 
July press conference. In August, the 
Central Bank Nigeria �CBN� stated it 
was preparing to issue its first yuan-
denominated treasury bills in interna-
tional markets. The announcement 
came two months after the country 
signed a $2.5 billion three-year currency 
swap deal with China. So far, Nigeria has 
purchased nearly 70 million yuan, worth 
$10.16 million. �With this agreement, it 
will be easier for most Nigerian manu-
facturers, especially small and medium 
enterprises and cottage industries to 
import raw materials, spare parts, and 
simple machinery �…� without being 
exposed to difficulties of seeking other 
scarce foreign currencies,� a CBN state-
ment read. 

In addition, South Africa, in 
September, announced it is negotiat-
ing with China for a renewal of its 
own currency swap deal worth $4.8 
billion, according to a report by All 
Africa. The previous first three-year 
deal was worth $4.9 billion and 
reportedly brought 30 billion yuan 
into South Africa, according to 
China�s news website Xinhua. 

 In Egypt, China is still negotiating 
with the Suez Canal Authority to pay 

passage fees in yuan, according to Daily 
News Egypt. This comes two years after 
Egypt signed an 18 billion yuan currency 
swap to facilitate trade and hedge 
against foreign exchange risk, according 
to Reuters in 2016. Governor of the 
Central Bank of Egypt, Tarek Amer, was 
quoted by Al Ahram newspaper saying 
the $2.7 billion swap should be renewed 
in December and would make trade 
with China easier. 

  
Bad News for the U.S.? 
Replacing the dollar as the world�s pre-
eminent reserve currency will not hap-
pen overnight, especially since 
America�s GDP has been growing under 
Trump�s policies, making the dollar an 
increasingly attractive currency to 
investors. 

In the long term, however, as fewer 
countries use the dollar, its value likely 
will drop. This would make U.S.-manu-
factured goods cheaper, achieving 
Trump�s vision of promoting domestic 
investment, according to Spross in The 
Week. �To get the sort of trade relation-
ships Trump wants, the U.S. dollar might 
have to be kicked from its throne,� he 
wrote.  

Once enough countries stop using the 
dollar, its value would be more difficult 
to regulate. This would increase U.S. 
inflation uncontrollably, wrote Jared 
Bernstein, former chief economist to 
Vice President Joe Biden, in a 
September column in the Washington 
Post. The Federal Reserve might find it 
too expensive to suck liquidity from the 
global market to stabilize the value of 
the dollar, which is especially important 
for U.S. imports. �Putting facts together 
leads to estimates that suggest that half 
of the total U.S. currency stock is held 
abroad,� wrote Alex Tabarrok, an eco-
nomics professor at George Mason 
University, on the question-and-answer 
site Quora in July. 

A third problem Bernstein foresees is 
the U.S. probably would have a tougher 
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time selling treasury debt on the 
international market because of 
weakened demand. Ultimately, the 
U.S. would be unable to sustain high-
er deficits. Lastly, as demand for the 
dollar decreases, it increasingly 
exposes U.S. businesses to foreign 
exchange and interest rate risks, 
according to Bernstein. 

 Shedding dollars will likely contin-
ue after Trump leaves office. 
Cryptocurrencies� values are deter-
mined only by supply and demand, 
potentially making them more suit-
able for international trade. 
Furthermore, George Galloway, a 
British politician, broadcaster and 
writer, told the Russian news channel 
RT in September that countries 
probably will continue moving away 
from the dollar because Trump has 
demonstrated the potential volatility 
of U.S. economic and political poli-
cies, which isn�t good for long term 
planning. 

�New economic powers rise: 
Russia, India, Iran, South Africa. 
Why should they continue to be 
under the control of a system that is 
constantly changing and policy 
swings that are too extreme?� said 
Galloway. �There is nothing to stop 
them from trading in their own or 
alternative currencies.� ■
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Graduate student Passant 
Nagy follows influencers as 
a way of keeping up with 
the latest products. �But I 

prefer to try the products,� she says, �to 
judge for myself the credibility of influ-
encers.� 

If everyone adopted Nagy�s strategy, 
then influencers�marketing�s newest 
movers and shakers�will have done 
their job.   

�Slowly, but inexorably, we are moving 
toward an ad-free world,� Mark Schaefer, 
a marketing consultant and author of 
KNOWN: The Handbook for Building 
and Unleashing Your Personal Brand in 
the Digital Age, said in July on his 
Business Grow website. �We need a new 
way to reach consumers because the old 
foundations of marketing are crumbling 
before our eyes.� 

As consumers move away from tradi-
tional advertising methods, influencer 
marketing is increasingly seen as a viable 
alternative. Influencers are social media 
stars with large numbers of followers 
who use reach, contextual credibility, and 
salesmanship to affect purchase deci-
sions, according to Forbes� definition in a 
November article.  

The end game is to get target audi-
ences to talk about a specific product and 
service on personal social media 
accounts, such as Instagram, Snapchat, 
Twitter, and YouTube. 

According to a July article on Adotas, a 
news organization focused on the digital 

media industry, 42 percent of those 
exposed to influencer content report try-
ing something that was recommended 
on social media and 26 percent made a 
purchase. 

According to the State of Influencer 
Marketing 2018 survey by influencer-
marketing platform Linqia, 76 percent of 
marketers cite measuring return on 
investment �ROI� as their biggest chal-
lenge. However, on average, 
TapInfluence�s study with Nielsen 
Catalina Solutions said that ROI on 
influencer marketing content is 11 times 
higher than traditional forms of digital 
marketing.  

In Egypt, Sherry el Kilany, managing 
partner at Nineteen84 Management, 
shares a similar observation. �If the market-
ing company is conducting its business cor-
rectly,� she says, �there can be anywhere 
from 30 percent to 50 percent ROI.�  

Many social media experts agree influ-
encer marketing took off in Egypt in late 
2015 and early 2016. �Big fashion brands 
started to introduce and adopt influencer 
marketing about two years ago,� says Ali 
Ezzat, co-founder of Trendster, an influ-
encer marketing agency. �And as time 
went by, more and more brands got more 
interested in the concept.� 

Since that time, traditional agencies 
such as Nineteen84 Management and 
O!solutions started to add the new strategy 
to services they offer, with newer agencies 
such as Rekoya, Influencers, and Trendster 
specializing in influencer marketing. 

Ezzat says there are a variety of possi-
ble campaign techniques and limitless 
ideas, such as celebrity influencer 
endorsements, product placement, 
reviews, giveaways, and competitions. 

O!Solutions and Trendster both 
launched in 2017 with a similar purpose. 
�What inspired me to start O!Solutions 
was the clear need of small and medium 
enterprises as well as clients to have a 
partner that offers them full-fledged mar-
keting and communication solutions that 
work for their budgets and help them 
have a clear and measurable return on 
investment,� says Ola AbulEyoun, 
founder and CEO. 

Similarly, co-founders Ali Ezzat and 
Clorinda Siag, came up with Trendster as 
a platform to connect brands and influ-
encers. �When brands sign in to the plat-
form, they are able to search and select 
influencers based on every aspect of their 
accounts, as well as their followers, to 
make the perfect connection,� notes 
Ezzat. 

 
Influencer vs. Traditional 
New software�AdBlock, for instance�
has been a challenge for traditional adver-
tising and opened the door for the rise of 
Influencer marketing. �More and more 
people cannot see traditional ads online 
due to the rise of this type of software,� 
according to Ezzat. 

Influencer marketing offers content 
that is unaffected by ad-blocking software.  
�Influencers have a direct channel to the 
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eyes and ears of audiences,� says Ezzat. 
�Dealing with influencers that fit the 
brand�s profile gives you a much higher 
chance of having your material viewed by 
the right audience and, more importantly, 
an audience that isn�t likely to tune out.� 

Another issue is that many see tradi-
tional marketing as a one-way street, 
with brands often speaking to customers, 
but no communication in the other 
direction. As a result, consumers may feel 
disconnected and distrustful of the 
brand�s message. 

�Influencer marketing and influencers� 
platforms carry the power of communi-
cation through a human element, so peo-
ple can always relate,� says AbulEyoun. 

Ezzat agrees: �You can spend as much 
money as you like on marketing, but if 
your potential customers don�t trust 
what they are seeing, all the effort and 
money will be wasted.� 

�I am tired of watching celebrities 
with scripted messages about certain 
products and services because they are 
paid to do so,� says Mohamed Ahmed, an 
economist. �I trust influencers more; 
they look like ordinary consumers, so I 
can relate more to their experiences.� 

Influencers spend significant 
time building committed audi-
ences by regularly producing 
engaging content. �This means 
that influencers have a real con-
nection to their fans, a connec-
tion that is useful to brands look-
ing to build a strong fan base for 
themselves,� Ezzat notes. 

In addition, influencer mar-
keting decisions are based on 
both data and insights. �This 
helps clients filter and target 
the most appropriate audi-
ences, giving them accurate cal-
culations for brand place-
ments,� according to 
AbulEyoun. 

Another benefit, says 
AbulEyoun, is that influencer 
marketing is the fastest and 
cheapest way to communicate 
with consumers and brands. 

Challenges  
The influencer marketing industry is 
seen as a good business opportunity with  
significant growth potential in line with 
the rise of social media, yet the greater 
the opportunity the bigger the challenge. 

AbulEyoun, Ezzat, and el Kilany agree 
their main task was introducing such a 
huge shift in the public relations and mar-
keting world. �The challenge in Egypt is 
simply educating businesses,� explains 
Ezzat. �The majority of businesses here are 
still prone to using traditional means of 
marketing such as TV and print.� 

 The online and digital world is constant-
ly changing, thus there is a corresponding 
constant need to develop and implement 
new techniques. �We were trying to con-
vince clients that online business was the 
way to go, and thankfully they now believe 
we were right,� according to el Kilany. 

El Kilany and Ezzat stress that mar-
keters still struggle to find the best influ-
encers for their campaigns. �To identify 
the right influencer, they have to visit 
tons of influencers� profiles and some-
times base decisions on potentially 
deceptive metrics, such as the number of 
followers,� Ezzat says. 

He admits the only way to obtain rele-
vant data is to request it from the influ-
encer, and this could take a lot of work 
and time. After all that, databases can 
become outdated in a matter of months. 

Another challenge for influencer mar-
keting is measuring ROI, where it is dif-
ficult to determine which influencers 
have the biggest impact on sales. �Brands 
are unable to justify the cost of this chan-
nel purely because they have no way to 
measure or predict the outcome,� notes 
Ezzat. �This is due to a lack of data.� 

 
Future Potential  
Top agencies see increasing interest and 
spending as signs of the potential growth 
of influencer marketing in Egypt. 

Globally, the market was estimated at 
$2 billion in 2017 and is projected to 
reach $10 billion by 2020, according to a 
January article on Adweek, a U.S. indus-
try news website. 

Although influencer marketing is still 
in its infancy in Egypt, Ezzat foresees 
substantial growth.   

As for mistakes influencer marketing 
agencies should avoid, el Kilany says, 
�Agencies should make sure it is quite 

subtle. The point is to 
shift the consumers� 
mindsets without forcing 
the brand on them.�  

Some industries have 
started building influ-
encers into their market-
ing mix.  �These industries 
include: sports, beauty, 
fashion, technology, travel, 
among others� according 
to Ezzat. �With the scale 
of business in this country 
and the wealth of brands, 
everyone can have a piece 
of the pie,� adds el Kilany.  

 �The potential of this 
business in Egypt is expo-
nential, notes Ezzat. �We 
have already started to see 
that year on year and can�t 
wait to see how it develops 
in the future.�  n 
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F rom October 15 to November 15 saw the market EGX 30 
pare its year-to-date losses to 8.9 percent, having inched 
1.2 percent higher to 13,681.7. Meanwhile, EGX 70 ended 

the period virtually flat, declining just 0.5 percent at 695.0, still 
down 16 percent year-to-date. Advances outnumbered declines 
by a ratio of 1 to 3. Overall, we have seen a general recovery with 
some beaten down stocks finding some support off levels at, or 
close, to their 52-week lows. 

For instance, Eastern Company �EAST�, Egypt�s tobacco 
monopoly, stocks jumped 24.2 percent to EGP 17.80, even after 
going ex-dividend of EGP 1 a share. Other stocks were driven 
by company-specific news. Raya Holding �RAYA� saw its stock 
jump 23.4 percent to EGP 7.96 after the capital market regula-
tor obligated the company�s major shareholders, whose com-
bined stake exceeded 33 percent, to submit a mandatory offer 
for the company�s remaining shares. The offer price must be at 
least the one-month average stock price prior to the announce-
ment, which explains the price hike. Global Telecom Holding 
�GTHE� is another stock subject to a potential merger or acqui-
sition. Its stock jumped 25.9 percent to EGP 3.55 as investors 
bid up its price in hopes of a potential deal between its parent 
company VEON and minorities. 

Meanwhile, with Brent oil prices falling 17.5 percent to $66.6, 
companies benefiting off lower oil prices, like Oriental Weavers 
Carpet �ORWE� saw their shares advance. Its stock advanced 
19.3 percent to EGP 10.76. Ironically, companies hurt by lower 
oil prices were mixed. On one hand, Alexandria Mineral Oils 
Co. �AMOC� shares succumb some 27.7 percent to EGP 6.96 
after reporting quarterly results that missed analyst estimates 
by a wide margin. Alternatively, Qalaa Holdings �CCAP� saw its 
shares jump nonetheless, up 31 percent to EGP 4.06, a 4-year 
high. Investors are optimistic about the commencement of 
CCAP�s Egyptian Refining Co. �ERC� operations soon. 
Elsewhere, Palm Hills Developments �PHDC� saw its shares 
recover off a low base of EGP 2.01 on October 11, incidentally 
the stock�s par value, to close up 19 percent at EGP 2.50 as its 
capital increase was being finalized. Investors have recently 
been punishing stocks of companies calling for capital increases 
rather than paying out dividends. 

Companies were still reporting their quarterly results by the 
end of this period, so stocks did not reflect corporate perfor-
mance. Investors were speculating that the CBE will keep 
interest rates unchanged despite higher inflation which is what 
happened, foreshadowing a better outlook for EGX. 
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ORHD is one of the beneficiaries of a more 
upbeat tourism sector with hotels approaching full 
occupancy rates and tourism revenues flirting with 
their all-time high of $11 billion. The company has 
been delivering its balance sheet and focusing 
more on its core business while at the same time 
growing its reach into primary homes with the 
launch of O West project in west of Cairo. The 
stock jumped 36.8 percent during the period to 
EGP 5.91 after reaching a high of EGP 6.20 on 
November 13. The stock traded 100 million shares 
worth EGP 519 million.
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the
EXECUTIVE Life

DINING OUT

I
 have always thought of Indian cui-
sine as a homey experience, where 
good friends gather over good 
food. My friends and I order it fre-

quently, dishing it up family style across 
the dining room table covered with serv-
ing bowls. We have our favorite eateries 
as well, with jewel-bedecked elephant 
murals and muted Bollywood videos, it 
has never occurred to me to go to a hotel 
for Indian food. But this is where the 
magazine pointed me, so I recruited a 
companion and headed downtown to try 
the Maharaja at the Ramses Hilton. 

As soon as my companion and I 
walked into the restaurant, it was clear 
that �homey� is not the vibe Maharaja is 
going for. Yes, the Egyptian hostess is 
wearing a sari, and the waiter a Nehru 
jacket. The other nod to India is a statue 

of Krishna, the Hindu god of love, play-
ing the flute. Beyond that, however, the 
restaurant is a setting of quiet, contem-
porary class, as opposed to an opulent 
Mughal den.  

It is a relatively small space with no 
outside view, but it feels more open with 
its glass wall fac¸ade, blond-wood flooring, 
egg-shell white walls, and white ceiling 
panels outlined with wood strips and 
recessed LED lighting. An elevated sec-
tion, about two steps high, creates a visu-
ally separate area notable by a blue carpet 
of non-descript pattern often found in 
hotel hallways. The tables are of the same 
light wood as the floors and ceiling 
accents, flanked by high-backed chairs in 
gray or blue leatherette padding.  

The walls are mostly bare except for 
some tapestries with geometric designs 

and a couple of generic orientalist 
paintings of lavishly dressed people in 
various stages of lounging. Hindi-lan-
guage pop music played softly in the 
background. Hotels change up their 
restaurant concepts on a fairly regular 
basis, and I got the feeling this was the 
go-to space for the more niche cuisines. 

We were seated at a table in the raised 
section, screened from the rest of the 
room by a wide pillar, offering a sense of 
privacy. It did mean, however, we couldn�t 
watch the chef in the glass-walled cook-
ing station near the entrance.  

If after all that, we were still expecting 
some sort of Bollywood extravaganza, 
the menu set us straight, right there on 
the first page: �This menu represents our 
take of modern Indian food.� 
Translation: No gimmicks, just good 

Indian Food Steps Out at Maharaja 
By Kate Durham
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food. The lack of pretension and kitsch is 
refreshing. The rest of the note explained 
the different tastes and spices associated 
with Indian cuisine, such as chilies, saf-
fron, cumin, cardamom, etc. 

While the set-up is clearly fine dining, 
this is still Indian food, made to be eaten 
family style, so we ambitiously ordered 
several vegetarian and meat dishes. The 
waiter returned with a complimentary 
amuse bouche: samosas of mashed potato 
and peas, served with mango, mint-
yogurt, and spicy lemon pickle chutneys. 
And shortly after came our Bhajias �EGP 
75�, a selection of fried vegetables pre-
sented on a white, leaf-shaped plate with 
gold rim that matched our multi-course 
place settings. The fritters included slices 
of onion, cauliflower, green pepper, 
paneer, onion and potato, as well as one 
whole green chili, all lightly battered to 
let the texture and taste of the vegetables 
take center stage. 

Our waiter was very conscientious�
both when we were ordering and when 
the food arrived�about pointing out 
which items were spicy hot. I didn�t take 
it too seriously at first but soon appreci-
ated the warning. My usual experience 
with hotel restaurants is that the recipes 
tend to be toned down to accommodate 
their guests� diverse palates, and quite 
often �medium spicy� means no heat at 
all. When Maharaja says spicy, though, 
they mean it. The menu tags the hot 
dishes with chili pepper icons, but I 
found that most of the dishes had at least 
a mild zing to them. Words to the wise: 
Get the raita. It is literally the first item 
on the menu. This yogurt salad�with 
cucumber, sweet corn and tomatoes in 
Maharaja�s version�cools the palate 
when the spice gets overwhelming. 

Within minutes after we finished the 
starter, the waiter was arranging our main 
dishes on the table. The Shahi Platter 
�EGP225� consists of lamb chops and two 
types of chicken�murgh tikka and malai 
tikka�all cooked Tandoori style, where 
meat is marinated in yogurt and grilled in 
a charcoal-fired clay oven. The result is a 
juicy, tender piece of meat, even the lamb 
chops could be cut with a fork. The 
chops were not large, maybe three bites 
at most, and had a light crust of spices 

with just a touch of heat. Both the murgh 
and malai tikkas were kebab-sized 
chunks of chicken featuring different 
marinades. The murgh had a tangy red 
coat with a faint zing, while the malai was 
dressed in a mild creamy marinade that 
was not spicy at all. 

Our other meat dish was the Lamb 
Korma �EGP 175�, chunks of fork-tender 
lamb with slivers of fat in a rich tomato-
based curry. Spices like cumin, turmeric 
and ginger give it a deep reddish brown 
color and a subtle undertone of bitter-
ness, but no heat. 

The Vegetable Biryani �EGP 105� had 
curried rice with bits of caramelized 
onions, carrots, zucchini, peas, mush-
rooms and tomato. We requested medi-
um spicy, which gave it a pleasing heat, 
one that subsided quickly and allowed 
the flavors to shine through. A little bit of 
yogurt dip helped offset the spice. 

I was disappointed by the Tarka Dal 
�EGP 95�, tagged with a chili icon and 
described as �yellow split peas with a 
drop of chili oil.� We were used to rough-
ly pureed lentil dals, easy to scoop up 
with the layered flatbreads like naan or 
whole-wheat roti. We both found the 
Tarka Dal too liquid-y, with the legumes 
firm, not mushy. It is a dal you would eat 
with a spoon, not with naan. Maybe that 
was deliberate: As the menu�s philosoph-
ical statement points out, �there is no 

such thing as �Indian cuisine,� but rather 
there are various cuisines of India.� But I 
found the chili overpowered this soup-
like dal, taking the heat past my personal 
comfort level. My companion didn�t 
mind the heat, however, and enjoyed the 
taste. 

The Palak Paneer �EGP 82��a dish 
marrying taste with texture�is one of 
my favorites. The taste comes from the 
creamy spinach puree, which was a little 
bitter with a faint zing of spice. The tex-
ture comes from the paneer, sizeable 
cubes of mild, unsalted white cheese that 
resembles tofu in firmness.  

The service was seamless and unob-
trusive. The one slip-up�the kitchen 
sent out a sweet, vanilla-flavored lassi 
instead of the salty yogurt drink I�d 
requested�was corrected as soon as I 
pointed it out. It�s obvious that the 
restaurant focuses on the fundamentals 
of quality cooking and excellent ser-
vice, which left us free to enjoy good 
food in good company. If you like 
Indian food and fine dining, Maharaja 
is your next dinner destination. ■ 

Maharaja 
Ramses Hilton - 1115 Corniche El 
Nile, Cairo, Egypt 
Tel: +20-2-2577-7444  
Hours: 1 – 4 p.m., 7 -11 p.m. 
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America’s  
D

eciding to take a cross-country solo road trip 
across the northern United States is hardly a 
casual undertaking. Intending to relocate to 
California from Massachusetts, driving seemed 

like the most cost efficient�if not the easiest or quickest�
way to transport my car, a small yet dependable Volkswagen. 
Fortunately, what at the time loomed as little more than a 
protracted chore, turned out to be a most memorable trip, 
no less than a two-week spiritual reawakening of sorts 
across eight states. 

The journey began in eastern Massachusetts, followed 
by three days of driving across relatively barren and non-
descript industrialized countryside until scenic vistas and 
natural wonders began to emerge in earnest. Arriving at 
Rapid City, South Dakota, a town with a distinct old-west 
quality known as the gateway to the captivatingly eerie 
Black Hills National Forest, I retired for much-needed 
slumber after 14 straight hours on the road. The next 
morning, a plan to visit Mount Rushmore was postponed 
by a dense mist that shrouded the famous visages of four 
of the most important U.S. presidents: George 
Washington, Thomas Jefferson, Theodore Roosevelt, and 
Abraham Lincoln. However, the drive through the other-
worldly terrain of the Black Hills was more alluring than 
any man-made monument. 

Wyoming’s Rolling Plains 
Continuing across the northeastern corner of Wyoming 
between Bighorn National Forest and the Thunder Basin 
Grasslands, the Badlands of South Dakota gradually ease 
into serene rolling grassland plains dotted with clusters of 
deer, elk, and pheasants. By the time I crossed into 
Montana, I saw only a single old Ford pickup truck going in 
the opposite direction. There was a palpable feeling of 
peaceful isolation on the straight and narrow two-lane road 
that seemed to stretch endlessly into a postcard-perfect 
midday horizon. The seclusion of the vast Great Plains 
wilderness was a welcome reprieve from the clamor and 
chaos of city life I was so accustomed to. As I crossed into 
the vast terrain of rural Montana, I rued the decision to 
forgo Yellowstone National Park due to weather considera-
tions, but only with the knowledge that it warranted its own 
separate excursion sometime in the future. 

   
Glorious Glacier National Park 
The road through the Cheyenne Indian Reservation was 
flanked by lush and abundant trees still wet with morning 
dew. Heading north toward Glacier National Park is 
Great Falls, a rustic yet lively city nestled among the 
undulating foothills of the snow-capped Rocky 

By Adam Skaria

Discovering 

Great Northwest
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Mountains. Traveling north the fol-
lowing morning toward the frozen 
lakes of Glacier National Park, the 
alpine air became brisk and gusty. 

 Nearing the entrance to the park, 
I was awestruck by the panorama 
that surrounded me. The austere 
mountainous terrain gave way to 
sheer cliffs replete with evergreens 
and other coniferous greenery, 
revealing a symphony of contrasting 
colors as the snow of the peaks and 
the icy crystal azure of the glaciers 
came into view. The highlight of the 
park was Going-to-the-Sun Road, a 
snaking two-lane with hairpin-turns 
that skirted the jagged mountain 
sides, opening up to reveal cav-
ernous and breathtaking Lake 
McDonald glacier, the park�s 
largest.  

Rubbernecking out my window, I 
marveled at the sheer mass of the 
glacier�s ice sheets until reaching 
the tunnel opening at Logan�s Pass, 
which was blocked by mounds of 
snow. The pass traverses the 
Continental Divide, but I was left 
wanting as I turned around the car 
and descended out of Glacier 
National Park and into Flathead and 
Kootenai National Forests. 

The Jewel of Idaho  
Flathead Lake is known for its clarity 
and being the largest natural freshwa-
ter lake west of the Mississippi River. 
Leaving the Flathead Reservation, 
westbound U.S. Route 93 offered 
ample vistas of the lake. From 
Kootenai Forest, which abuts the 
Canadian border, I entered the Idaho 
Panhandle through a section of 
Kaniksu National Forest. Passing 
Lake Pend Oreille and turning south 
as the sunlight faded. 

Approaching Coeur d�Alene, I imme-
diately thought this was a place where I 
would love to live out my life. Charming 
and quaint, this jewel of Idaho is 
perched at the northern shore of the 
expansive Harrison Slough, offering 
sweeping views of mountainous lakeside 
tranquility. The idyllic retreat was capti-
vating for its isolation, as though it was 
a secret hideaway, and all the better for 
it. As I awoke the next morning, I con-
templated extending my stay in Coeur 
d�Alene for another day, but after sur-
veying the map and the remainder of 
my route I realized I still had much trav-
el ahead across great swaths of 
Washington and Oregon and parts of 
northern California. 

Washington’s Forests 
Leaving Idaho, I drove north along 
U.S. Route 395 to skirt Colville 
National Forest and Reservation and 
follow the natural path of the 
Columbia River westward into the 
heart of the remarkable Okanagan-
Wenatchee and Mount Baker-
Snoqualmie National Forests. Before 
reaching the mountainous coastal 
area of Washington State, my drive 
took me through sleepy towns and 
across a terrain that was predomi-
nantly flat, sparsely populated farm-
land scattered with grazing livestock 
and weathered old houses left behind 
by time and the innovations of mod-
ern agriculture. Approaching the 
great forests of Washington, the hills 
morphed into mountains, the crops 
and foliage into giant forests. As I 
drove through them to the bay where 
Olympic National Park sits, I 
noticed the coastal forests were wet-
ter and one of the few places on 
Earth where dense forest topography 
blankets the terrain right up to 
coastal cliffs on such a grand scale. 

 Leaving Port Angeles on famed 
U.S. Highway 101, the air around 
Olympic National Park and south 
along the Pacific coast carried an 
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unmistakable hint of seaweed and brine. 
Crossing into Oregon via the Astoria-
Megler Bridge over the mouth of the 
Columbia River, the sight of the city of 
Astoria across the water was particularly 
inviting as rain began to slash ferociously 
down in the late afternoon haze. Astoria 
with its redbrick buildings had a memo-
rable melancholic seaside feel. Maybe it 
was the bleak weather that gave it this 
unquantifiable essence, or its antiquated 
redbrick buildings, but it was hard to leave 
the next morning. As I sat in a musty bar-
room of a charming old-western flavor in 
one of the buildings by the waterfront, I 
received a call from a close friend who 
asked me about the progress of my trip, I 
discussed with her the remainder of the 
route I had plotted. 

 
Route 101 Along the 
Oregon Coast 
Continuing down beautiful U.S. Route 101 
for a full day, the views were so engrossing I 
found myself frequently stopping to survey 
the magnificent coast, whose dramatic 
character was accentuated by trees jutting 
from the sheer cliff faces, steep ravines fun-
neling frothy saltwater like geysers, and 
contorted rock formations fashioned by 
eons of wind and water erosion. Passing 
over the Umpqua River, which had a dis-
tinct and unforgettable emerald-turquoise 
hue, and through Tillamook State Forest, I 
eventually arrived at the charming seaside 
town of Yachats. Flanked by Pacific cliffs 
and Siuslaw National Forest, Yachats was a 
truly special retreat, so much so that I 
spent two nights there in a cozy oceanfront 
lodge that looked over a beachside cliff and 
onto the violent Pacific shoreline below.  

Returning to U.S. Route 101 after my 
sojourn in Yachats, I proceeded toward my 
destination in Northern California. The 
final stretches of the highway lived up to 
their reputation for natural beauty.  

 After nearly 5,000 miles �8,000 kilome-
ters�, Redwood National Park felt more 
like skyscrapers than trees, as I reluctantly 
joined the rush back to modernity on a  
busy eight-lane interstate highway. With 
me I carried the rare serenity and unsur-
passed grandeur of the great American 
Northwest. n 

Executive Life
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�A lot of people want to come to Egypt, so they are excited 
to see all the photos and videos we are posting,� says Aubrie 
Lynn Engman, a social media influencer and photographer. 
 To increase exposure of Egypt in international media, 
AmCham Egypt�s Travel and Tourism Committee, in coop-
eration with the Egyptian Ministry of Tourism, hosted a 
delegation of 10 American social media influencers with a 
strong following for a comprehensive tour of Egypt. The 
media visit is organized annually in efforts to promote 
Egypt as a favorable destination among tourists from all 
over the world and positioning it as an attractive, safe, and 
unique travel spot. 

The group visited the Pharaonic relic-rich city of 
Luxor, the Red Sea resort complex of Gouna, and history-
infused Cairo. Excursions included a mixture of well-
known sites, hidden treasures, as well as a modern take on 
Egyptian culture.  

Taking place between November 11th to 18th, the program 
was tailored to provide ample time for the delegation to wit-
ness Egypt�s cultural heritage�from ancient times to the mod-
ern days, as well as its world-famous leisure facilities.  

Luxor�s tours included visits to Karnak Temple, the 
Temple of Luxor, the Valley of the Kings, Hatshepsut�s 
Temple, and an exclusive visit to the newly renovated 
Khonsu Temple. 

TRAVEL AND TOURISM

Discovering Egypt 
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Following with two full days of leisure in Gouna, the 
group of photographers enjoyed the resort�s night-life 
and relaxed by its pristine shores.  

Ending their tour in Cairo, the delegation enjoyed an 
exclusive tour of the yet-to-be-completed Grand 
Egyptian Museum, led by its General Director Tarek 
Tawfiq. The visit was followed by an authentic Egyptian 
cuisine surrounded by lush greenery, where they met 
and interacted with local bloggers and influencers. The 
day ended with a night of dancing at one of Cairo�s 
prominent night spots. The second day in Cairo began 
with a visit to the Giza Plateau, followed by a lunch at 
Marriott Omar el Khayam, and ended with a night tour 
of Moez Street. 

Parallel to the scheduled itinerary, the delegates interact-
ed with senior private sector executives and leading 
Egyptian entrepreneurs including AmCham�s own mem-
bers. This gave them first-hand access to the country�s busi-
ness community who expressed their optimism regarding 
Egypt�s economic future, in particular tourism.  

 The 10-day trip ended with a meeting with AmCham 
leadership committee members to discuss the group�s 
feedback. The meeting focused on their perceptions of 
the country as a tourist hub and the potential to enhance 
tourist influx into the country. �Egypt surpassed my 

expectations in every way,� says Roberto Manuel Reyes, 
singling the Grand Museum as his favorite discovery. 
Others were truly impressed with Cairo�s Khan el Khalili 
historic neighborhood where Egyptian craftsmen create 
miniatures from Egypt�s rich Pharaonic, Islamic, and 
Coptic history.  

Jordan Herschel Gregory noted �Egypt is so much 
more that the western conception of pyramids and 
hieroglyphs.� Other visitors note that Egypt is unlike 
any place they visited before given its unique mix of 
modernity, history, culture, and friendly people as well 
as its beaches and desert landscapes. �I would like to 
come back and visit Aswan �…� Egyptians are very 
friendly people always eager to lend a helping hand,� 
says Aubrie Lynne Engman. 

 This annual highlight is made possible through the 
generous support of members of the AmCham Travel 
and Tourism Committee, who spared no effort in ensur-
ing the success of this initiative. During their stay in 
Egypt, delegates have enjoyed this country�s renowned 
warm hospitality while staying at the Semiramis 
Intercontinental Hotel, Four Seasons Hotels and 
Resorts, Cairo Sheraton Hotel, Hilton International, 
and Orascom Development Holding. All travel and 
logistical support was offered by ASTRA Travel, Travco 
Holidays, and Emeco Travel.

Events
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Under The Patronage of HRH Crown Prince Al Hussein 
Bin Abdullah II and in the presence of HRH Princess 
Sumaya Bint Al Hassan, AmCham Jordan in its capacity as 
the current Chair of the AmCham MENA Regional 
Council, hosted the council�s annual conference under the 
theme; �Commercialization of Innovation: A Driver for 
Growth in the MENA Region� between October 27th-28th 
in Amman, Jordan.  

Through its nine sessions, the conference shed light on 
different perspectives of innovation, from legislative 
frameworks that promote the evolution of innovative 
ideas, to the different market dynamics that prevail with-
in the region. The conference also focused on strategies 
that assist in building modern and sustainable economies 
highlighting regional and global case studies of how inno-
vation can boost economic activity and drive economic 
growth. Additionally, the conference assessed existing 
opportunities and hurdles facing small and medium-sized 
enterprises �SMEs� and measures required to create inno-
vation-powered enterprises in the region. Sessions 
addressed latest innovations in sectors including; energy, 
healthcare, information communication and technology, 
education and finance.  

More than 60 speakers and subject matter experts flew in 
from throughout the region and the U.S. to address the con-
ference�s sessions and enrich its discussions. 

The conference was attended by more than 300 
AmCham members from the MENA Region, U.S. gov-
ernment officials, business leaders, multilateral financing 

institutions supporting innovation in the region, key 
players in the entrepreneurship scene, academia, regional 
government agencies, and media representatives.  

The conference, was supported by the U.S. Chamber of 
Commerce, and attended by Senior Vice President, Middle 
East and Turkey Affairs, Khush Choksy who gave the wel-
coming remarks, emphasizing the importance of strong 
inter-regional cooperation and the role of the U.S. 
Chamber in boosting trade and investment between 
MENA countries and the U.S.  

Representing the U.S. Department of Commerce was 
Acting Deputy Under Secretary of Commerce for 
International Trade, Sarah Kemp, who gave the welcoming 
remarks that focused on the role of the U.S. in supporting 
the region�s entrepreneurs and bolstering economic activity.  

Representing the MENA Council Regional Secretariat 
was AmCham Egypt President Tarek Tawfik who outlined 
his vision for a stronger region highlighting that the private 
sector has an important role to play in helping change the 
role of the government from the main provider of employ-
ment to an enabler of private sector activity and a driving 
force for innovation.  

Additionally, an exhibition showcasing innovations by 
local and regional enterprises was held on the sidelines of 
the two-day conference presenting participants with first-
hand examples of innovative ideas and products that 
inspire growth and job creation. 

Following the conference, board members and executives 
met to discuss the council�s plans for the coming year.

AMCHAM MENA COUNCIL ANNUAL CONFERENCE & EXHIBITION

Commercialization of Innovation:  
A Driver for Growth in the MENA Region
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�In our recent meetings in Bali, we revised downward the very 
optimistic growth expectations we had put forward in April and 
July,� said Maurice Obstfeld, chief economist of the 
International Monetary Fund �IMF� during an AmCham lun-
cheon event on November 8th at the Four Seasons Cairo at 
Nile Plaza. For the next two years, global growth should not be 
particularly low, he explains, �but it has plateaued, at least for 
advanced economies. It should be at the same levels as in 2017.�   

The IMF predicts global growth will remain stable at 3.7 per-
cent this year and the next, compared to April and July predic-
tions of 4.9 percent in 2018 and 4.1 percent in 2019. For the U.S., 
the 2018 forecast of 2.9 percent still holds, but was downgraded 
for 2019 from 2.7 percent to 2.5 percent. Meanwhile, the E.U. 
and South Korea were downgraded by 0.2 percent each. Japan 
was the only advanced economy to see its growth forecast 
increase, by 0.1 percent to 1.1 percent.  

For 2019, the biggest downgrade was for South Korea, 
recording 0.3 percent. Meanwhile, the E.U., Japan, U.K., and 
Canada forecasts remain unchanged.  

For emerging economies, overall economic growth forecasts 
remain the same for 2018 and 2019, at 4.7 percent. This com-
pares to earlier forecasts of 4.9 percent this year and 5.1 percent 
in 2019. Commodity-exporting emerging markets saw their col-
lective forecast for 2018 fall by 0.6 percent to 2.1 percent and for 
next year from 3.2 percent to 2.6 percent. Sub-Saharan Africa 
was the second-largest downgrade with its 2018 forecast drop-
ping by 0.3 percent to 3.1 percent. However, the region�s 2019 
growth forecast remains the same at 3.8 percent.    

�The challenge for economies across the world is that we 
are still in a cyclical upswing, but long-term growth rates are 
lower,� said Obstfeld. �This is most acute for developed 
economies and oil exporters.� The IMF economist pointed 
out that Egypt, as a net importer of commodities, would 

enjoy �relatively friendly� economic prospects for long-term 
growth. �They can be improved further by the right sets of 
economic reforms,� he added.  

One factor influencing the decision to downgrade was the 
weakness in the Euro zone, in particular, during the first half of 
2018. The second factor reflects tensions in emerging markets. 
According to Obstfeld, these two factors stem from uncertain-
ty over U.S. international trade policies. This caused the U.S. 
dollar to strengthen and federal interest rates to increase, tight-
ening global financial conditions,� he said.  

Another result is wider spreads between lending rates of the 
U.S. Treasury and dollar-denominated borrowing of other coun-
tries. This is in addition to weakening currencies against the 
greenback and depressed capital flows heading to emerging 
markets with weaker fundamentals. �Spillovers from trade dis-
putes could further tighten financial conditions for emerging 
markets and developed economies,� said Obstfeld. �Economies 
are more vulnerable to global shocks from trade disputes, E.U. 
tensions, fiscal tightening, and geopolitics.�  

To guard against economic downturns that are expected to 
occur within a few years, Obstfeld recommends countries �build 
buffers by reducing their debt and attack medium-term chal-
lenges to boost economic resilience and potential growth. This 
might include implementing country-specific policies, including 
structural and fiscal reforms. Meanwhile, fiscal policy should 
avoid dependence on cycles, hold the line on public debt, 
improve government surpluses, and enhance transparency.� 

In conclusion, Obstfeld pointed out that countries need to 
avoid protectionist policies and seek global cooperation. �This 
includes not just trade, but also refugees, humanitarian efforts, 
and the environment,� he said. �Multilateral cooperation 
remains vital to �...� avoid the lose-lose equilibria evident in 
trade wars.�   

SPECIAL LUNCHEON

Reassessing Global Growth
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For Patrick McGinnis, an entrepreneur, venture capitalist, men-
tor, and best-selling author, entrepreneurs need to keep their 
full-time job, only devoting 10 percent of time and money to 
their startup. �Many people go into entrepreneurship not real-
izing what it takes to succeed,� said McGinnis at an 
Entrepreneurship and Innovation Committee held on 
November 15th.  

In general, people are finding it easier and cheaper to start 
their own business. �In the past, you couldn�t find angel funding 
for tech startups except in Silicon Valley. Now, you don�t need to 
get on a plane to secure financing for your company in a devel-
oped country,� said McGinnis. This is coupled by entrepreneurs 
having a �Fear of Missing Out� state of mind. �Everyone is liv-
ing in a transparent bubble. So everyone sees what the others 
are doing, and they want to be part of it,� he said. The third rea-
son enticing people to be entrepreneurs, especially in the tech 
world, is that technology is so much cheaper than 20 years ago. 
�In 2000, a client paid $10,000 to startup his first website, now 
it is nearly free,� said McGinnis. �Another client of ours paid 
$8,000 for 1GB of storage in 2001. Now, with the cloud, this 
storage size is free.� All these tools have democratized 
entrepreneurship, noted McGinnis.  

However, this ease and speed comes at a cost that most 
of these startups fail. �Research shows that 75 percent of 
startups that secured series A funding don�t generate the 
promised cash flows. Meanwhile, 30 to 40 percent of 
them don�t return any capital at all,� said McGinnis. �It is 
really hard to succeed. Failure is cheaper and starting 
again is easier.�  

As such, he recommends that entrepreneur don�t leave 
their day jobs before their startup is financially successful 
and sustainable. For one, startups need a lot of work and 
usually don�t generate money before seven years. 
Meanwhile, especially in emerging markets, leaving a rep-
utable job to build a private business is generally socially 
frowned upon. Additionally, �You usually come up with 
the good idea that solves a problem that you are facing in 
your daily job,� says McGinnis.    

ENTREPRENEURSHIP AND INNOVATION

Establishing Successful Startups

With ongoing economic crises in emerging markets around 
the world, AmCham Banking and Finance Committee invit-
ed Giyas Gokkent, Chief Economist for MENA at J.P. 
Morgan Chase & Co, on October 29, to discuss the impact 
of global economics on Egypt. 

He started off noting that economists are estimating global 
GDP growth rates for 2019 to average a �robust� 3.1 percent, 
where developed markets are expected to follow similar market 
trends of 2018, while emerging economies will grow at a slower 
pace. This, he noted, is due to monetary policy normalization 
and fiscal expansion. 

The U.S. and Europe are likely to adopt additional fiscal 
policies to fuel economic growth, while Japan will continue 
to suffer from an aging population despite a large economy. 
China is expected to heavily impact economic activity,       
particularly on the global commodity market. 

In the Middle East and North Africa �MENA� region, China 
accounts for almost half of the demand for oil. Therefore, its 
economic performance will heavily influence economic growth 
in MENA. Despite a minor 0.6 percentage point slowdown in 
China�s growth rate, Gokkent explained that it has rebalanced 
its economic activity adopting a domestic demand-driven 
model, to recover from imminent economic slowdown. 

Similarly, he expressed his doubt that there will be a glob-
al recession in 2020, explaining that the fiscal stimulus 
coming from developed economies will not allow markets 
to approach the end of their growth cycle so rapidly. 

On Egypt, Gokkent noted that recent difficult, yet 
important, reforms give a positive economic outlook. 
However, investors and analysts remain cautious as they see 
that the debt-to-GDP ratio remains high and that the ben-
efits of the current local fiscal policies may only be evalu-
ated when the IMF assistance program concludes. 

And while the floating of the pound has played a 
notable role in attracting foreign capital into the coun-
try, currency may become less competitive if the current 
exchange rates stagnate. Gokkent concluded by noting 
that the assistance program is �on target�; increasing rev-
enues and diminishing expenditures. �The monetary 
objectives are being met,� he said. 

BANKING AND FINANCE

Global Economics and Egypt
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Events

To make people buy into change, it needs to be backed by 
a compelling story. �You need to give meaning to change 
and link it to the organization�s new roots and fruits,� said 
Amr Fawzi, founder of ETC Egypt, during a Human 
Resources Committee event held on November 1st. 
�Without one, people would just disengage.� This is crucial 
as Fawzi noted that no matter what the change is, or who 
is leading it, change management is all about managing the 
people who ultimately carry it out.  

The first step towards realizing change, according to 
Fawzi, is to identify the urge for it. �We are very good when 
talking about change, but nothing happens because we miss 
the part of why it is urgent,� he says. There are four factors 
that motivate people to change. The first is the promise of 
financial gains if the organization changes. �A pot of gold,� 
noted Fawzi. The second is that if the business maintains its 
current status it risks losing out to competition. �Those are 
the alligators,� he said. The third factor is to assure people 
that their current perks and benefits would remain or 
improve. �You have to assure stakeholders that they can 
take their �mermaids� with them,� said Fawzi. The last factor 

is managing people through the transition phase. �This is 
the elephant walking a tightrope,� explained Fawzi. �The 
transition phase is always risky because people are afraid.� 

The second step is to ask enough questions about the reasons 
behind the change. �I always question the replies I get from a 
change leader five times,� says Fawzi. �The answer to my fifth 
�why� question is usually the real reason behind the change.� 
The third step is to determine who would support this change, 
also known as wingmen, and who would resist this change, also 
known as hotspots. �We create a heat map to determine who is 
who and their position in the organization,� said Fawzi who 
then creates a People Readiness bar chart to know who can 
cope with the changes, and to what extent. The last step is to 
clearly articulate the vision so that people can visualize the     
finish line, said Fawzy.  

HUMAN RESOURCES

Preparing for Change 

Change is inevitable, and businesses need to be prepared 
for whatever the future will throw at them. �We have tech-
nology now that is enabling us with system conversancy 
and fluidity,� said Eusebio Scornavacca, professor of Digital 
Innovation and director of the Center for Digital 
Communication, Commerce and Culture University of 
Baltimore, on November 6th at an Information and 
Communications Technology Committee. 

Digital transformation and technological change have forced 
companies to completely rethink the way they conduct busi-
ness, both online and offline. �Advances in wireless connectivi-
ty, technology portability, big data analytics, and artificial intel-
ligence made possible the emergence of a ubiquitous digital 
ecosystem that provides continuous support to individuals and 
enhances the affordances of objects,� said Scornavacca. Key 
technological characteristics are connected, embedded, and 
smart, those factors create opportunities. New trends, tech-
nologies, and developments can all improve your business and 
give you an edge on your competition. 

Business models are fundamentally linked with techno-
logical innovation, yet the business model construct is 
essentially separable from technology. �The biggest taxi 

company in the world has no taxis, the biggest accommo-
dation company in the world has no real estate, one of the 
biggest media companies, produce no content. The core of 
these companies is not technology, but a good business 
model,� added Scornavacca. Business models solve the 
problem of sensing customer needs, engaging with those 
needs, delivering satisfaction and monetizing their value. 
The fourth industrial revolution is based on digital disrup-
tion and dramatically changing industries and the skill set 
needed for a successful workforce. In order for a business 
to thrive in the digital economy, companies must develop a 
digital transformation strategy. 

Scornavacca concluded, �Digital Transformation is about 
transforming organizations through the use of digital technolo-
gies, business models, and strategy to improve performance 
and, above all, to create value to stakeholders.� 

ICT 

Future-Proofing Businesses
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On November 14, AmCham had the pleasure of hosting a 
group of more than 20 new members for an orientation meet-
ing on AmCham activities, services, and recent programs.  

Attending the meeting was Dalia Wahba, AmCham Vice 
President, Membership and Chairman of CID Consulting, 
who gave the opening remarks. 

AmCham CEO Sylvia Menassa explained how new mem-
bers can best utilize their membership and the benefits of 

being part of the chamber�s various advocacy efforts, which 
are carried out on behalf of members to improve Egypt�s 
business climate. 

Abdalla el-Nockrashy, country head and CEO Egypt of 
Majid Al Futtaim Properties. Shared his experience being 
involved in AmCham Egypt committees. 

AmCham regularly hosts orientation meetings to familiarize 
and engage new members with AmCham programs. 

ORIENTATION 

Orientation for New Members
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AL AHLY FOR REAL ESTATE DEVELOPMENT

Member News

Al Ahly for Real Estate Development – Sabbour announced the launch 
of its latest project, The Ridge. A mixed-use urban community in 
Mostakbal City, the project covers an area of 1 million square meters 
and features eight elevation levels, offering a total of 1,400 units. 
With an approximate built-up area of 400,000 square meters, The 
Ridge sees an investment of EGP 2.5 billion, while delivery of phase 
one is projected for 2023.

L’ORÉAL EGYPT

L’Oréal Egypt has honored three exceptional female scientists with the 
2018 L’Oréal-UNESCO for Women in Science Award. The high-profile event 
took place with prominent attendance, headed by Sahar Nasr, the 
minister of investment and international cooperation; Benoit Julia, 
L’Oréal Egypt managing director; and program partners including 
UNESCO, the Academy of Science, the National Council of Women. This, in 
addition to a number of government officials, key scientific figures and 
top tier media. During the ceremony.

SODIC

SODIC, in cooperation with Cairo Runners, hosted the 5th annual Charity 
Run on November 9th in SODIC West, raising more than EGP 201,000 
funds for Control, a non-profit organization supporting diabetes. The 
funds were raised through the donations made on the day from the run 
participants, the social media engagement campaign, as well as contri-
bution from Boehringer Ingelheim, the German global pharmaceutical 
company.  Around 5,000 participants gathered in SODIC West for the 6 
kilometer run. 

INERTIA EGYPT

Inertia Egypt announced today its partnership with INJAZ Egypt on the 
Young Entrepreneur Program, in collaboration with iSpark. The move is 
part of Inertia Egypt’s wider CSR strategy to enable young Egyptian youth 
to become entrepreneurs of tomorrow. This program started in December 
2018 and ends in March 2019. The Young Entrepreneurs Program is a 30-
hour company simulation program provided to private school students 
with entrepreneurial education delivered by Injaz Egypt’s iSpark’s boot 
camp.
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Al Alamia for Rockwool (ROCKAL) 
Fady Kamal 
Managing Director 
 
Address: El Badr Plaza, Mostafa El 
Nahas Ext. 7th District, Nasr City  
Tel: (20-2) 2381-2795/ 2381-2804 
Fax: (20-2) 2381-2795 
Website: www.rockal.org 

NEW MEMBERS
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Building Materials

Membership Type 
Associate Resident

Rotana for Hotels Supplies      
Makram Gawargi  
Owner and General Manager  
 
Address: 97 El Hegaz Street, 
Heliopolis 
Tel: (20-2) 2771-6170/ 2771-6877  
Fax: (20-2) 2771-6318 
 
 
El Sewedy Electrometer Egypt      
Emad El Sewedy 
Chairman & CEO 
 
Address: Plot no.154/173, Second 
Industrial Zone, Sixth of October  
Tel: (20-2) 3820-2011 
Fax: (20-2) 3820-2530 
Website: www.elsewedy.com.eg

Industrial Machinery & Equipment

Membership Type 
Associate Resident

Membership Type 
Associate Resident

United Company for Trading  
and Distribution 
Ayman Hossam 
Chairperson 
 
Address: 5 Samir Sayed Ahmed Street, 
Manial 
Tel: (20-2) 2368-5686

Pharmaceuticals/Medical/Health

Membership Type 
Associate Resident  

Multiples Group 
Moustafa El Shenety 
Managing Director 
 
Address: Area 1 District S5/6,  
Zepter Admin Building,  
Fifth Settlement, New Cairo 
Tel: (20-2) 2565-3239 
 
 
 
Hassan Allam Utilities ("HAU") 
Menatalla Sadek 
CEO 
 
Address: 14 Kamal El Tawil Street, 
Zamalek  
Tel: (20-2) 2678-5917

Investment

Khwarizm Consulting 
Amin Ezzy 
CEO 
 
Address: Smart Zone, BL 2401, Smart 
Village, Cairo Alex. Desert Road 
Tel: (20-2) 3537-1195 
Fax: (20-2) 3537-1196 
Website: www.khwarizm.com

Information Technology

Membership Type 
General

Membership Type 
Associate Resident

Membership Type 
Associate Resident

For any change to contact information,  
please contact the Membership Services  

Department at the Chamber’s office 
Tel: (20-2) 3333-6900, ext. 0016  

Fax: (20-2) 3336-1050   
E-mail: membership@amcham.org.eg
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Academic/Educational/Research & Development 
(R&D) 
Mohamed AbdelSalam 
Executive Director, Executive Education, The American 
University in Cairo 
 
Accounting 
Khaled Abo Zahra 
Partner, Middle East for Consultations 
 
Automotive 
Sherif Samir Tawadros 
General Manager Finance & Administration, Egyptian 
German Automotive Co. (EGA) 
 
Building Materials  
Israa Wahied Eldeen 
Marketing Intelligence Service Manager, Cement 
Commercial, InterCement (Amreyah Cement Co). 
 
Food & Beverages 
Mohamed El Amin Ismail Mansour 
Managing Director, Manfoods Egypt 
 
Financial Sector 
Ahmed Hassan 
Head of Syndication & Structured Finance, Credit 
Agricole Egypt, SAE 
 
Mohamed Mahmoud 
Sector General Manager- Head of Treasury Group, 
Banque Du Caire 
 
Salma Abou Hussein 
Director, Credit Suisse AG, Cairo Representative Office 
 
Investment 
Omar El-Shenety 
Managing Director, Multiples Group 
 
Industrial Machinery & Equipment 
Zaki El Sewedy 
Shareholder, El Sewedy Electrometer Egypt 
 
Mohamed El Sewedy 
Shareholder, El Sewedy Electrometer Egypt 
 
Information Technology 
Maged Mohamed 
Head of Enterprise Division, QuadraTech for 
Information Technology 
 
Mohamed El Kholy 
Sales Manager, QuadraTech for Information Technology 
 
Lamiaa Mohamed 
Admin & Finance Manager, QuadraTech for 
Information Technology 

Waleed Mohamed 
Sales Manager- Enterprise Division, QuadraTech for 
Information Technology 
 
Mohamed Aboutaleb  
Chief Commercial Officer, Telecom Egypt 
 
Shereen Shaheen 
Regional Head of Government Affairs Egypt, North 
African Levant & Pakistan NEPA, Microsoft Egypt, LLC 
 
Pharmaceuticals/Medical/Health 
Alaa Salem 
General Manager, United Company for Trading and 
Distribution 
 
Real Estate 
Ehsan Kassem 
Chief Marketing Officer, Hassan Allam Properties 
 
Hanan Moselhy 
HR Director, Hassan Allam Properties 
 
Yasser Ismail 
Finance Director, Hassan Allam Properties

Affiliate Members

Antonio Dolgetta 
Chief Operating Officer, 
Prometeon Tyre Egypt Co. SAE 
 
George Ghattas 
Director of Finance, JW 
Marriott Hotel 
 
Donald Dorn-Lopez 
General Manager

Category: Affiliate 
Sector: Hospitality/ 

Tourism/Travel

Category: General 
Sector: Automotive

Category: Associate Resident  
Sector: Petroleum

New Replacements in Member Companies

Change in Member’s Category:  
Mohamed El-Hefny 
Country Manager, Raytheon 
Category: General 
Sector: Defense  
 
Mohamed Kamal 
Managing Director Middle East, UPS 
Category: General 
Sector: Transportation

Changes
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 For more information about these jobs and others, visit:  
 www.amcham.org.eg/recruitment – e-mail: recruitment@amcham.org.eg, Tel: (20-2) 333 88 220 Ext. 1513 - 1514 Fax: (20-2) 333 73 779

Jobs

AMCHAM RECRUITMENT CENTER

Construction Projects   
Water & Waste Water 
 
Construction Projects 
Non Governmental 
Organizations 

Construction of three bridges across Ismailiya Drainage Canal & its extension. 
 
 

Construction of a shopping complex, a park for Microbus Service & the 
revamping of some roads. Documents to get from El Zawya El Hamra District 
Adm. Ahmed Faouk St., Next to El Zawya El Hamra Telephone Exchange. Pre 
bid meeting set for 11/29/2018. Job is financed by the EU & the AFD - Agence 
France de Development.

General Dept. for Ismaileyya Drainage 
 
 
Cairo Governorate, Central Dept. for Finance, 
Abdeen

EGP 210,000 
EGP 1,000  

 
EGP 240,000 

EGP 700  

December 26,  
2018 

 
December 17,  

2018

www.amcham.org.eg/TAS 
For further information, contact the Business Information Center at AmCham Egypt 

Tel: (20-2) 3338-1050 – Direct: (20-2) 3761-9641 • Fax: (20-2) 3338-9896 • E-mail: info@amcham.org.eg 
Website: www.amcham.org.eg • US Website: www.amcham-egypt.org

Description Client Bid bond 
Specs feesDeadline Sectors

 Beneficiary Sectors                    Generating Sectors

Top Tenders

TOP TENDERS FROM TAS 

Code Vacancies Company Name

113907 Director of Marketing Baron Hotels and Resorts Egypt
113922 Senior Site Project Manager SUMMIT
114017 Marketing Supervisor Express International Group
114054 Mechanical Engineer CONTRACK FM S.A.E
114062 Strategy Manager The American University in Cairo - AUC
114064 Office Manager / CEO Assistant International Development Consultants

Sector Show Name  Website Embassy Contact Person TEL.

January

ICT CES 2019 ces.tech Dina Bissada 2797-2340/2330

Design & Construction/ 
Machinery World of Concrete worldofconcrete.com Rania Mekhail 2797-3487

Defense & Security/Textiles
Shooting Hunting Outdoor 

Tradeshow (SHOT) and 
Conference

shotshow.org Cherine Maher 2797-2688

February

Agribusiness International Production and 
Processing Expo ippexpo.com Cherine Maher 2797-2688

U.S. Exhibitions 
Listings are now available on our website:www.amcham.org.eg 

Exhibitions related to the following sectors are scheduled for the upcoming months.

For more information about these exhibitions, please contact: The Commercial Service at the U.S. Embassy 
Tel: (20-2) 2797-2330/ 40 - E-mail: office.cairo@trade.gov 

*Please refer to the Commercial Service at the U.S. Embassy for any updates on the exhibitions.
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