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THE CIRCLE OF SUCCESS
TAQA Arabia
Taqa Arabia is the largest private sector energy distribution company in Egypt with over 22 years of
experience with 6 diversified sources of energy, investing and operating energy infrastructure including gas
transmission and distribution, power generation & distribution and marketing of petroleum products.

TAQA Gas is the company’s largest business unit,
comprising of several distribution companies delivering
natural gas to domestic and industrial clients.

TAQA EPC incorporates our engineering,
procurement and construction services.

TAQA Power has positioned itself in the
market of power generation and distribution as a
pioneering licensed developer and operator.

TAQA Oil Marketing sells Petroleum products,
including fuels and lubricants, through a retail network
of service stations under TAQA brand name.

Address: 2 Simon Bolivar Square, Garden City, Cairo, Egypt
Tel.:
(202) 2796 1494 / 2795 4671
Fax:
(202) 2796 2821

www.taqa.com.eg
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Fitness & Technology
Pulse Fitness Studio

offers residents in east and west Cairo
a new concept to be fit-for-life.

For many, improving their ﬁtness levels is a lifelong
dream. However, most abandon this quest for a variety
of reasons, including not having enough time, slow
progress, risk of injuries or discouraging training environment. Pulse Fitness Studio overcomes all these obstacles
by harnessing ﬁtness to technology, and offering it in an
exclusive setting where class trainers provide personalized support to each class attendee. “Globally, ﬁtness is
becoming increasingly linked to technology,” said Pulse
Fitness Studio founder, Amr Sorour. “We are offering this
technology in Egypt for the ﬁrst time. It is overseen by
top-notch trainers in a highly motivational setting.”
Pulse Fitness Studio is a niche “studio concept,” says
Sorour. It comprises three rooms, each offering a unique
way of training your entire body.
TRX Fitness
Total Resistance exercises, or TRX, ﬁrst appeared in 2001
in the U.S.A. It is a type of training that uses one’s own
body weight to exercise while being suspended above the
ground. In addition to increasing strength, it helps the
player achieve balance, ﬂexibility and core stability simultaneously. “TRX training is a proven way of stretching
yourself to your own limits without hurting yourself,” says
Sorour. This “studio” can also be used in yoga classes.
The Cycling Room
While at ﬁrst sight, it may look like a traditional spinning
class, the cycling studio is far from conventional. For one,
all the bikes are ﬁtted with a computer to calculate vital
statistics of the rider including heart rate, speed, distance, and calories burned. This information is relayed to

the trainer’s bike in real time to track the progress of
each one and tailor the session on the spot to beneﬁt all
riders. “You may not be fast, but you are exerting a lot of
effort,” says Sorour. “The trainer will immediately recognize this. He would ask cyclers to keep their heart rate at
a certain range, regardless of speed. Or ask them to
adjust the bike’s resistance to maintain a certain speed
and heart rate.”
To further entice riders, there is a large screen ahead of
them that shows them the route they are trekking. “It
can be an uphill, downhill, ﬂat, smooth or rough route,”
says Sorour. “This only adds to the realism of the exercises, which further motivates cyclers, and makes them forget about the pains of exercising.” Also, the studio’s
lighting automatically changes based on the amount of
effort the cyclers are exerting in each segment of the
exercise.
To track your progress, information from each workout is
downloadable via a mobile app for each individual. Also
Pulse Studio provides another app for classes registration, availability and reservation.
The Prama Room
Pulse Fitness Studio third ﬁtness studio is a technological
marvel. It is built by renowned ﬁtness gurus PAVIGYM,
who developed PRAMA from the ﬂoor to the studio
lighting to computer systems which sync in real time the
types of exercises performed with lighting and music.
“The workout maybe only 45 minutes including 15 minutes of warming up and cooling down. But you will feel
like you have been working out for hours,” says Sorour.
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o w n
workout routine for an individual or a group.

The
entire room is controlled by a single
computer screen where the trainer can
select from a comprehensive array of
preset workouts such as Energy Training
or Strength Training. He can also create his
The other half of that studio is an interactive area where
each computer can change the speed of the exercise
depending on how fast the person moves. “For example,
if you are doing short sprints, the ﬂoor will not indicate
your next destination until you reach the one before,” says
Sorour. “This area is ideal for children and senior people
who can’t move quickly.”
East to West
Pulse Fitness Studio is currently located in New Cairo
inside Mivida Business Park, and in Sheikh Zayed City in
Gezira Compound inside Eden Mall. “Our priority is to be

This “functional studio”
is divided into two sections. The ﬁrst is an active
section, comprising two
workout areas, each having four
work out stations. A huge screen shows
the type of exercise performed in each station,
a countdown of the end of that exercise, rest time,
and a number of sets left to complete the entire circuit.
Every two individuals perform the same exercise in front
of each other in the designated area. “The ﬂoor is
designed so that, if you move according to the instructions on the screen, you can never injure yourself,” says
Sorour. In the end, the trainer can choose to hold a
friendly competition at the end of the exercise for fun,
team building and burning extra calories.
accessible to our niche clientele regardless of where they
live. This is why we are present in these two locations,”
says Sorour.
Another factor that may entice people to go is that joining
Pulse Fitness Studio is not based on a monthly subscription. Rather, it is a package of sessions that can be used
any time within the following 12 months. For increased
convenience, larger packages can be shared with friends
and family members. “We currently offer the ﬁrst class for
free,” says Sorour. Walk-ins pay EGP 200 per class. This
drops to EGP 100 per class for 50 classes.

Present your AmCham membership cardand get an additional free class
Pulse Fitness Studio

Pulse fitness Cairo

THE SIMPLER
THE

Better

When organising smaller, more intimate meetings for up to 25 people, we understand that
flexibility and simplicity equals success. That’s why MEETINGS SIMPLIFIED™ is specifically
designed to make your booking experience easy and your meeting exceed expectations.
THE BENEFITS OF MEETINGS SIMPLIFIED™

Locally inspired

Flexible and creative

Complimentary Wi-Fi, LCD

seasonal menus

meeting spaces

projector and stationery

FIND OUT MORE AT EVENTEXPERIENCES.HILTON.COM/MEETINGS-SIMPLIFIED
For more information contact us on 02 26060448
or Email us on hiltonheliopolisevents@hilton.com

*Terms and conditions apply.
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Flair at the Palace
This year the Cairo Marriott Hotel will be welcoming
guests with open arms for an extraordinary iftar and
sohour experience. It is the perfect occasion for gatherings and spending quality time with family and friends.
The Palace, with its authentic charm and ﬂair, is offering
these two meals in a number of venues in the hotel, each
with its own unique theme. However, for a more personalized event, guests can enjoy a tailored iftar and sohour
either in banquet ballrooms or outside caterings.
The annual highly anticipated iftar at Omar’s Café will
be served outdoors or indoors. The menu offers an array
of appetizers, mezzah, grills, and main courses to meet
every taste. The hotel will also be serving its signature
mouthwatering Om Aly dessert and many other oriental
and international sweet treats. More will be awaiting
guests and their families for an unforgettable iftar experience. Following iftar, guests can enjoy Cairo’s evening
breeze at Al-Qahwah.
For big groups who crave oriental, Egyptian Nights
with authentic vibes and street-style decorations, Omar’s
Café will be serving special set menus for both iftar and
sohour. Individuals can pick from a unique a la carte menu
for iftar and sohour featuring a huge variety of oriental

Hurry up and book your spot at the

savories. There will also be live daily entertainment from
10:00 pm until 1:30 am.
Ristorante Tuscany will be the perfect private spot for
family and friends gatherings who prefer Italian familystyle recipes cooked to perfection. A French atmosphere
blended with oriental and historical vibes will be available
at Saraya Gallery for an authentic family style iftar experience.
Guests can orchestrate their own private iftar or corporate sohour events at any of the Palace’s historical ballrooms. There will be a variety of set menus and Ramadan
specialties prepared by Cairo Marriott’s supreme culinary
team for guests to indulge.
Later, spend sohour time at the iconic Som3a Basha
tent where a street-style meal is prepared for guests
every night from 9:30 pm with a special live Takht band
performance starting from 10:30 pm until 2:00 am.
This year, Cairo Marriott’s is introducing Antica. It is the
newest addition to the iconic Gezira Palace, where guests
can spend perfect Ramadan nights at the palace’s
rooftop, which overlooks magical views of the River Nile.

Cairo Marriott Hotel to spend Ramadan right at the Palace.

For more information and reservations please contact the hotel directly on + 202 2728 3000.

Improving network
availability…

…through enhanced
power quality.

—
Enhancing power quality
for a stronger electrical
network.
Power quality is key to improving grid availability and reliability. It enables the optimization of operating costs and secures grid code compliance. Power quality supports the
integration of renewables into the grid and enhances energy efficiency, leading to lower
carbon emissions and minimizing environmental impact. ABB is a technology leader
with a wide range of products, systems and services that improve power quality including capacitors and filters, power electronics-based compensators and software solutions, across the power value chain for low, medium and high-voltage applications,
helping to shape a stronger, smarter and greener grid. http://new.abb.com/grid
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A New Way to Invest in Your Next Home
AlMarasem Development launches innovative unit-ownership plan

“Partners, not Only Clients”

Driven by its integration-based growth strategy, AlMarasem
Development announced the launch of its latest real estate
investment plan, “Partners, not Only Clients” complementing Fifth Square, its inaugural real estate project launched in
Cairo’s Fifth Settlement in 2017 whose ﬁrst phase is scheduled for delivery in 2020. This cutting-edge investment plan
leverages security as well as short, medium and long-term
proﬁtability if buyers purchase these units as an investment.
AlMarasem considers luxury residential compounds offering ﬁrst-rate services an ideal investment opportunity, owing
to higher returns from resale or high rental yields. The high
value of capital needed may prevent clients from investing in
high-return real estate assets, but AlMarasem’s ‘Partnership’
plan successfully overcomes this challenge with lower capital
requirements.
Investors cover the partnership cost by paying 50 percent of the unit value, while AlMarasem for Asset
Management owns the remaining half. AlMarasem’s ownership of a 50 percent stake of the project makes it a solid
investment partner with a focus on asset acquisition, development and management. By partnering with AlMarasem
for Asset Management, investors thus become stakeholders in a high-return project valued at over EGP 1.4 billion.
There are several benefits to such an investment
strategy. First, is the payment of 50 percent of the
unit’s value in four-year installments. This relieves the
financial burden on investors. The second benefit is
that the buyer is investing in an exclusive asset located
within the premises of the Golden Square in New Cairo
close to residential, business and commercial clusters
guaranteeing. This ensures a high rate of return.
Another beneﬁt is that AlMarasem for Asset Management
opens doors to investing in mega projects for investors with
limited liquidity and investment experience. Meanwhile,
delivery of the “in-partnership” unit within speciﬁed timelines is guaranteed, not just, by AlMarasem Development’s
renowned reliability but also its 50 percent unit stake.

Additionally, the resale of the investors’ 50 percent ownership in the units is allowed before or during delivery at fair
market price. This price is anticipated to appreciate by 10
percent to 15 percent annually because of the complex’s
impeccable service standards, which are among local and
international investors’ preferred assets. Also, the plan’s ﬂexibility allows investors to sell, rent or buy the remaining 50
percent of the unit upon delivery. It will be priced the same
as the contractual value.
AlMarasem Development sees that its “Partnership” plan
will help rejuvenate the Egyptian real estate market by
addressing the rise in supply versus demand, which is fueled
by the large volume of developer-led projects using lucrative
pricing and extended payment plans to appeal to clients.
For investors, AlMarasem Developments’ track record in
the market, spanning over 22 years, makes it a trusted
investment partner and developer. The company’s commitment and credibility will continue to underpin its real estate
investment projects.
In line with AlMarasem Developments’ integrative vision
the company launched its new project, Lake Residence,
within its Fifth Square development, providing clients with
the highest quality ﬁnished units fully equipped with ACs
and appliances.
Lake Residence’s serviced-units offer exclusive luxury services and beneﬁts including a fresh man-made lake surrounded by two beaches with North Coast sands; sports and
entertainment facilities featuring courts, a running track, a
gym as well as restaurants, coffee shops, a children’s nursery
and play area, high speed internet and parking garages.
Services including housekeeping and security are provided by international operator ensuring operational efﬁciency.
A centralized unit caters to reservations and bookings, and
administrative service providers handle rent management.
Ultimately, Lakeside Residence guarantees an exclusive
experience with unparalleled beneﬁts for the most discerning residents and investors.
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Ramadan
Kareem

A Delicious array of fine food and panoramic Nile views
this Ramadan at Grand Nile Tower
Grand Nile Tower is dedicated to exceed the needs of all guests seeking fine food and
panoramic Nile views with an extensive selection of culinary experiences.
To honor this special time of year, guests may choose between the Hotel’s signature
restaurants.
Offering more than just a culinary venue, Grand Nile Tower has redefined the Ramadan
experience with myriad bespoke options to gather with family and friends during the
Holy Month.

Grand Nile Tower, P.O. Box 2288, Corniche El-Nil, Garden City, Cairo, Egypt
Tel. +202 23651234 Fax. +202 23621927
Email: info@grandniletower.com www.grandniletower.com
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T

he first time I saw Business Monthly was in a doctor�s waiting room and
I was eight years old. All I remember about the issue was the serious
looking man on the cover. To a child, frowning people usually meant serious topics are being discussed, and to show my mother that I was able to
comprehend sophisticated topics I picked up the magazine and pretended to read
it. That was the very first thought that popped into my mind as I stepped into the
American Chamber as their new Editor in Chief, and today it is the very last thought
that accompany me as I leave.
Usually, we use the editor�s note to highlight what is in the issue. However, as this
is my last, it will be one of appreciation to the role I have held and to the people
who dedicate their days to produce Business Monthly.
It has been a great honor walking the corridors of the American Chamber and witnessing greatness happen every day. It has also been a privilege to work with the creative minds here at Business Monthly.
Furthermore, to every source that so generously shared their expertise with our
team, thank you. Without you Business Monthly wouldn�t be where it is today.
On a final note, despite our fancy titles, we are all storytellers, and that is the beauty
of this publication, our ability to shed light on sometimes forgotten topics, diminishing
industries, and hidden trends. In my opinion, that is where Business Monthly shines
the most. May the coming years allow this publication to shine even further.
Change is often the only means of progress, so with that, I bid farewell.
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RAMADAN CHOICES...
FROM PALATIAL BANQUETS
TO ‘STREET LIFE’.

AS DUSK FALLS ON GEZIRA PALACE’S
ENCHANTED GARDENS AND LIGHTS GLOW
MORE BRILLIANTLY ... CATCH UP WITH
NEAREST AND DEAREST AT RAMADAN
CELEBRATIONS THAT HONOUR TRADITION
WHILE FILLING THE NIGHTS WITH GAIETY.
Under brightening stars, select iftar classics
from Omar’s Café or Egyptian Nights, as the
tempting aromas from grills, freshly-baked
breads and oriental classics waft on the soft
breezes. Create your own joyful family iftar
parties in Ristorante Tuscany or Saraya
Gallery ... choose the grandeur of our palatial
ballrooms for exclusive private or corporate
iftar and sohour banquets.
The night comes alive in Cairo’s legendary
Som3a Basha tent for sohour among the
drapes and fawanees lanterns with megascreen entertainment and Takht music ...
Egyptian Nights hosts live band music in a
lively ‘street party’ atmosphere of interactive
entertainment, while Antica is an exhilarating
Ramadan venue on the Palace rooftop.
Ramadan Kareem!

16 SARAY EL GEZIRA ST., PO BOX 33 ZAMALEK, CAIRO 11211, EGYPT.
T: 00. 202.27.28.3000
CAIROMARRIOTTHOTEL.COM
ARABIC.MARRIOTT.COM/CAIEG

Viewpoint

Reflecting on Success

I

t has been quite a journey for the last couple of years, one would characterize
it more of a roller coaster ride being the president of AmCham. Now that my
term is coming to an end, I look back, and in full honesty, I feel gratified with
an experience I wouldn�t have wanted to miss. It has been a privilege, and a
daunting task, a mission I wouldn�t have been able to fulfill without an outstanding
executive team headed by my friend Sylvia, as Hisham Fahmy looked over our
shoulder from Washington DC. Our strong and professional board had a great deal to
do in upkeeping the organization and streamlining it in many different respects.
So much for that, I feel like I already delivered my departing speech. On another
note, I welcome Sherif Kamel and the new board. Sherif is a great leader and team
player with astute credentials, both academically and business wise.
Back to business, I am pleased with the upbeat news coverage of our April
Doorknock Mission and I would like to congratulate the group for successfully
completing a daunting task.
Despite what you might be reading in U.S. media, the mood in Washington DC.
regarding Egypt is positive, and we are seeing it reflected in warmer relations between
both presidents and both countries. The economic reform is still getting high marks
amongst different circles, notably characterized as one of the more successful
programs the International Monetary Fund has administered. It still remains that our
job is nevertheless half done, and now the challenge of administrative reforms and
streamlining red tape is our next and ongoing endeavor.
On the political front, Egypt stands out in our contentious region as the more
stable, reliable and predictable country and an ally America can count on. Any
misdeeds portrayed by unfriendly media are overshadowed by more flagrant events in
the entire region. In many ways, this gives us a reprieve to continue working diligently
to build the country while we remain relatively off the political radar screen.
In conclusion, I can say that this was one of the more constructive Doorknock
Missions, contrasting to what we encountered in the post-2011 visits. As I pen this last
Viewpoint for Business Monthly, I thank you all, AmCham board, AmCham staff, and
AmCham members, and hope to see you at our annual meeting held on May 28.
TAREK TAWFIK
President, AmCham Egypt
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RELAX, REJOICE AND MARVEL
FOR AN EXCEPTIONAL
RAMADAN.

AS TWILIGHT FALLS OVER THE
MYSTERIOUS PYRAMIDS, ENJOY
IFTAR AND SOHOUR IN THE
GRANDSTAND SETTING OF
139 RESTAURANT AND TERRACE,
FOR CELEBRATIONS UNMATCHED
ANYWHERE IN THE WORLD.
Unwind alongside softly illuminated
gardens and water features, joining family,
friends and loved ones delighting in sizzling
barbecue grills, succulent carvery meats
and speciality dishes from the The Moghul
Room’s legendary menu. Live cooking
stations tempt with traditional molokhia
and the sweetest zalabia in Cairo.
Host banquets under Al Khalifa ballroom’s
chandeliers or corporate events in 139’s
lush gardens.
From Iftar to Sohour and everything in
between ... a Ramadan to remember by
the enigmatic Pyramids.

6. PYRAMIDS ROAD, P.O. BOX 12556, GIZA, CAIRO, EGYPT
T: 00. 202.33.77.3222
F: 00. 202.33.76.7777

THE NEWSROOM
IN BRIEF

Finance Ministry Releases Egypt’s FY 2019/2020 Draft Budget
The Ministry of Finance completed the preliminary draft
budget for fiscal year �FY� 2019/2020. Gross Domestic Product �GDP� is projected to grow by 6 percent by June 2020,
reaching EGP 6.163 trillion, up from the forecasted EGP
5.256 trillion in this FY.
The state expects to generate a total revenue of EGP 1.134
trillion during the next fiscal year, the value of which will
mostly be generated from tax collection, which is expected to
amount EGP 856.6 billion, a 13 percent year-on-year �Y-o-Y�
growth. Other government earnings are projected to grow by
30 percent Y-o-Y, to stand
at EGP 277.8 billion.
Government expenditure, on the other hand,
is planned to reach EGP
1.57 trillion, up by 12 percent Y-o-Y.
The draft expects the
budget deficit to
drop to 7.2 percent
of
G D P ,
compared
to the 8.4

percent projected for the current FY.
The government will work on generating EGP 445.1 billion
in new borrowing in FY 2019/2020.
At just over 36 percent of total expenditure, debt service payments will remain the largest single spending item in the budget,
rising 6.5 percent to reach EGP 569 billion.
Meanwhile, outlays on subsidies and social welfare payments
are expected to climb 3.8 percent to reach EGP 327.7 billion.
The president�s plan to raise the minimum wage by 66 percent
will hike outlays for public wages by 11.5 percent to EGP 301
billion, up by EGP 31 billion.
Investment rates will increase by 19 percent, in
which government
investments are
estimated at
EGP 211.2
billion, a
42.2 percent growth.
E g y p t � s
2019/2020 budget is
based on an exchange
rate of $17.46 per EGP.

Egypt Ranks as World’s Fifth Top Recipient of Remittances
Egypt is ranked as the world�s fifth top recipient of remittances, according to April 2019�s World Bank�s Migration
and Development Brief. The report estimates inflows from
Egyptians working abroad at $29 billion during 2018. The
figure shows an increase of 17 percent in comparison to 2017.
Inflow from the MENA region contributed the lion�s
share to Egypt�s remittances, growing by 19 percent. The report expects the inflow from MENA to Egypt to continue
to grow, however, at a slower pace than that of this year.
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The cost of sending home remittances in the MENA region is currently lower than the global average, after declining slightly to 6.9 percent during the fourth quarter of 2018,
compared with 7.4 percent during the same period the
previous year, the report notes. The global average during
the final quarter of last year was 7 percent.
India topped the report with remittances reaching $78.6
billion, followed by China at $67.4 billion, Mexico at $35.7
billion, and the Philippines at $33.8 billion.

In Brief

Tourism Revenue Doubles
Egypt�s tourism revenue grew by 50 percent year-on-year
�Y-o-Y� to reach $11.4 billion in 2018, up from $7.6 billion the
previous year, according to a report by Al Borsa newspaper.
Last year saw an influx of 11.34 million tourists, with an average
spending of $100 per night against $92.60 the previous year.
European tourists accounted for the largest bloc, with around
7 million visitors, followed by Middle Eastern and Asians. Germany alone contributed 1.7 million visitors in 2018, Ukraine at
1.1 million, followed by the U.K. and Italy each at 421,000.

Saudi Arabia accounted for the majority of MENA tourist
arrivals at 900,000, followed by Sudan at 460,000, Libya at
410,000, and finally Jordan at 208,000.
Moreover, Egypt�s hotels saw a 39 percent Y-o-Y increase
in revenue per room during January and February, compared
to the same period last year, according to a March report by
Colliers International. �The major Egyptian markets are
forecasted to see an average room revenue growth of 18
percent in 2019 in comparison to last year,� the report noted.

Egypt Links 9.8M Households to Natural Gas Grid
The number of households connected to Egypt�s national
natural gas grid reached 9.8 million, as per the Ministry of
Petroleum and Mineral Resources latest figures. The government is working on connecting an additional 200,000
households by June, and a further 500,000 by December to
reach a total of 10.5 million households by the end of 2019.
Tarek el Molla, Minister of Petroleum and Mineral

Resources announced in a January press statement the ministry�s plan to connect all �eligible households� by the end of
2020. Part of the plan is facilitating payment for installation
with a six-month installment plan, each worth EGP 30.
The national natural gas grid has been extended to 75 service
areas, with a plan to connect a total of 85 areas during the next
fiscal year 2019/2020.

Mobile Subscriptions in Egypt Continue to Fall
The number of mobile subscribers in Egypt fell in January
to 93.48 million users, recording a year-on-year �Y-o-Y� decline of 7.8 percent from 101.32 million in January 2018, and
an 0.38 percent month-on-month drop from 93.78 million
in December 2018, according to an ICT Ministry report.
This brought Egypt�s mobile phone penetration rate to
101.09 percent, down from 111.54 percent from January
2018.
The number of ADSL subscribers, meanwhile, increased 24.2
percent Y-o-Y, to stand at 6.62 million in January, up from 5.33
million recorded during the same month the previous year and
6.53 million in December.
Greater Cairo accounted for the majority of ADSL subscriptions marking 39 percent, followed by the Delta at 32
percent, Upper Egypt at 13 percent, Alexandria and Matrouh at 10 percent, while all of Sinai, Red Sea, and the
canal cities took only a 6 percent share of the total number
of subscribers. Additionally, the proportion of mobile internet users of total mobile subscriptions rose 7.59 percent
Y-o-Y to record 36.53 million in January compared to 28.94
million a year earlier.
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Rethinking National Debt
The government is banking on a new borrowing strategy to reduce treasury yields and, ultimately,
trim debt-servicing costs.
By Tamer Hafez

G

overnment finances turned
a corner in the second half
of 2018, recording a primary fiscal surplus for the first
time in 15 years, said Finance Minister
Mohamed Maait in a March TV interview. �This means that if we remove the
amount we pay to service the nation�s
debt, our revenue will cover our spending obligations,� said Maait. �If we continue, our reliance on borrowing will
gradually decrease every year.�
During the current fiscal year, about
57 percent of Egypt�s budget will be
spent on servicing debt, according to
government data. That equals 82 percent of expected revenue, noted the
minister.
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Aiming to significantly reduce these
servicing costs by 2022, the government
is adopting a different approach to borrowing. Maait wants to reduce national
debt to 80 percent of the gross domestic
product �GDP� by fiscal year �FY�
2021/2022 from 98 percent of GDP last
fiscal year, according to a report by Al
Sharq Al Awsat in March. Ahmad
Kouchouk, vice minister of finance, told
Tahrir News in February the focus will
be on boosting the issuance of longterm treasury debt. The aim is for longterm debt to go from 5 percent of total
treasury debt in FY 2018/2019 to 70 percent by FY 2021/2022. Longer maturity
treasuries typically have lower yields
than short-term treasury bills �T-bills�.

This strategy could produce lower foreign currency income as international
investors find Egypt�s treasuries less
appealing amid a global exodus from
emerging markets. The MSCI Emerging
Markets Index dropped 26.2 percent
between January and October 2018. At
press time the index showed a recovery
of only 15.7 percent of what it lost.

Buildup of Debt

Egypt�s national debt increased rapidly
since FY 2010/2011. At the time, it
equaled 73.7 percent of GDP, or EGP
1.254 trillion. By FY 2017/2018, national
debt was EGP 3.3 trillion or 98 percent
of GDP, according to the Central Bank
of Egypt �CBE�. Such debt levels mean

In Depth
Egypt will pay EGP 541 billion in interest and EGP 276 billion in principal during the current fiscal year, according to
Maait� interview. This compares to government revenue which is projected to
reach EGP 989 billion by the end of FY
2018/2019 and an overall budget of EGP
1.41 trillion.

Nevertheless, the government
achieved a primary fiscal surplus equal
to 0.2 percent of GDP, EGP 21 billion,
during the first half of FY 2018/2019,
compared to a deficit of EGP 14 billion
during the same period the previous
year. �Our ongoing target is to reduce
spending, thereby lowering our dependence on debt without impacting
spending on critical or vital items,� said
Maait during a press conference in
February reported by Al Mal newspaper.
The government wants to cut spending by 25 percent during 2020, by 23 percent in 2021, and 21 percent in 2022,
Maait told Al Mal newspaper in
February. This would reduce debt servicing costs by 35 percent, 32 percent,

and 27 percent, respectively over the
three years, stated the minister.
The ministry is in a good position to
achieve those targets. �We already see
lower borrowing levels, especially in foreign denominated treasuries,� says
Mohamed Abu Basha, lead

economist at EFG-Hermes. Mohamed
el Naggar, an economics professor at
Benha University, agrees, stressing that
future borrowing will increasingly be
solely for debt servicing. �I see the government is already planning a noticeable
decrease in its borrowing in the next
few years,� says Nager.
According to a Bloomberg article in
September, every percentage point
decline in average treasury rates lowers
debt servicing between EGP 4 billion
and EGP 5 billion, based on figures
from the state budget.

Strategic Shift

The first step toward reducing Egypt�s
debt servicing costs will see the government focus on issuing more long-term

treasury bills. �We are completely
changing our strategy,� Kouchouk, of
the finance ministry, told Al Tahrir
News in February. �In the past, the government used to borrow short term to
pay for debt servicing as it came due.
This put us under pressure and
raised yields.�
The government�s ultimate
goal is to increase average
maturity from two years
to 3.5 years by 2022, says
Ashraf el Araby, first
deputy
of
Parliament�s economic committee.
�Shortterm
debt
would offset
the
impact

of inflation on subsidized goods,� said
Kouchouk. �Longer-tenure debts will
aim to improve economic performance
and increase government investments.�
Abu Basha of EFG-Hermes believes
the government needs to step up the
issuance of treasuries maturing in three
to five years. Yet, an anonymous source
told Enterprise in March the government
is working to issue 10- and 30-year bonds
to cover interest due on three- and ninemonth T-bills. �We have spoken to our
international partners and found very
high interest from foreign investors,
domestically and internationally, in longterm securities,� said the source.
However, Abu Basha notes that this
strategy shift would work only if CBE
interbank rates are low enough for treasury debt to be inexpensive enough to
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benefit the state. �Longer treasury
maturities can only work if yields are significantly less than they are now,� says
Abu Basha.
According to the CBE, yields on treasury bills issued in early April ranged
from 17.186 percent for six-month Tbills and 17.365 percent for nine-month
bills. This was 0.365 percent lower than
rates the previous month, when the
CBE dropped interbank rates from 16.75
percent to 15.75 percent. �This is proof
of the correlation,� says a banker who
requested anonymity. �Accordingly,
interbank rates need to drop further to
impact yields in a meaningful way.�
�I think the government, with its new
plan, wants to drop yields to 14 percent to
14.7 percent this fiscal year,� says Naggar,
the economics professor. �This will not
be good enough for foreign investors.�
A case in point was when Reuters
reported in September that Egypt canceled five- and 10-year treasury bond
issuances. They were worth EGP 3 billion with yields of 18.5 percent to 19 percent. It was the fourth cancellation in
many weeks, according to the news
agency. Three bankers speaking to
Reuters blamed low yields. �The
Ministry of Finance is trying not to lock
in such high yields for an extended period of time. Historically, they have gone
for months without issuing bonds and
were able to raise all the funds they need
via treasury bills,� another Cairo-based
banker told the news agency.

New Instruments

The Ministry of Finance is also working
on introducing less costly debt instruments. One of them is zero-coupon
bonds, whose regulations were introduced
this year. Their expected tenure will be 15
to 20 years. These bonds don�t pay interest. Instead, they are bought at deeply discounted prices. At maturity the government pays bond owners the difference
between what they paid and the bond�s
face-value. The state has yet to announce
when the bonds will be available.
Another step in the works is the
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issuance of bonds denominated by the
Japanese yen and Chinese yuan, whose
yields would likely be lower than their
dollar-denominated
counterparts,
according to those interviewed. �We
have been told that there are big opportunities in Asian markets and many
funds in it are willing to invest,� said
Maait, as reported by Ahram Weekly.
Despite this, the government hasn�t
confirmed future plans for such bonds,
instead continuing to focus on dollar
and euro denominated treasuries.
Moreover, the ministry is working
with Euroclear, a Belgium-based securities settlement company, to make it easier for EU investors to buy and sell in
the Egyptian stock market from abroad.
�This step is very useful for the country,�
Maait told Bloomberg in September.
Furthermore, he is negotiating the
inclusion of Egypt�s treasuries in the
JPMorgan Emerging Market Bond Index,
according to a Bloomberg article published January. This move should reduce
Egypt�s borrowing costs if demand
increases from international investors,
explains Abu Basha of EFG-Hermes.

Fixing the Rest of the
Economy

Ashraf el Araby, first deputy of parliament�s economic committee, believes the
fastest and simplest way to reduce debt
on paper is to boost national income. �To
reduce the national debt as a percentage
of GDP, the state must increase economic growth. Debt would automatically
account for a smaller portion, even if it
increases in value,� he says.
However, to reduce the value of debt
outright, the government needs to
diversify its sources of income rather
than focus on increasing revenue from a
few. �Tax revenue will always be key to
reducing the need to borrow,� says el
Araby. �Diversification is now essential
to sustain the primary surplus we recently recorded. Such an expansion of
sources also would likely increase the
potential and scope to raise revenue. It

is now limited because we mostly
depend on one source.�
One example of such diversification,
suggests el Araby, is renting out unprofitable state facilities and assets to the
private sector via conventional longterm agreements or usufruct deals.
�This would be better than listing them
on the stock exchange. The inflow of
money, while huge, would be a one-time
deal,� says Ahmed Abdel Wahab, head
of the economic unit at the Egyptian
Center for Public Policy Studies. �If we
are talking about relying less on debt,
the government must have a consistent
and sustainable income stream.� He singles out television, radio, and soundand-light shows. �They are not making
money because of their poor quality.
Renting them to a private company
could help them become profitable in
the long run,� he suggests.
Cutting costs is another way to reduce
national debt. Abdel Wahab believes the
state needs to first reduce payroll
expenses. �The key will be to reduce the
number of government workers via early
retirement options rather than looking
at reducing the rate of hiring,� he says. �I
believe that out of the 6.5 million civil
servants, 1.5 million could be let go
through early retirement alone.�

What Investors Want

Reducing yields on treasury bills and
bonds coupled with a commitment to
less borrowing could hurt the appetite
of international investors for Egyptian
treasuries. Foreign investments in treasuries were nearly 2.25 times the value of
foreign direct investments entering
Egypt in FY 2017/2018, according to the
CBE. �This is a large chunk,� says Ihab
el Saeed, a board member of the
Egyptian Stock Exchange.
It doesn�t help that emerging markets
are still reeling from a massive exodus of
foreign investors in 2018, according to
international reports. A Bloomberg article in September noted the Egyptian
government will find it increasingly
difficult to reduce treasury yields as
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�troubles in emerging markets have made bonds more expensive
for Egypt, but not necessarily prohibitive,� noted Bank of
America Merrill Lynch economist Jean-Michel Saliba in the article. �We are now competing tooth-and-nail with other emerging
markets,� says el Saeed.
An exodus of foreign treasury investors has been underway
since last year. During a February press conference, Maait said
foreign holdings of Egyptian treasuries topped $13.1 billion in
2018. This compared to $17.5 billion in June, according to
Reuters, and $23.1 billion in March 2018. At the time, Reuters
quoted Maait as saying: �About $3 billion to $4 billion in foreign
investment in Egyptian government debt exited during the latest emerging markets crisis �...� but our yields are still the best
among the emerging markets.�

December 2018 to January 2019, as reported by CNBC. The
delay coincided with foreign international reserves dropping in
December to $41.8 billion from $43.75 billion the previous
month, according to the CBE. �This was to cover debt obligations due before the end of 2018,� says the anonymous banker.
While this was a temporary setback, since reserves
increased in January with the arrival of the IMF money, el
Shafie sees it as evidence that Egypt has a structural problem
with debt scheduling. �Matching debt repayment with large
inflows will help the state pay its obligations, without too
much impact to the rest of the budget or international
reserves,� he says. �This will ultimately increase international
treasury investor confidence even more.� n

Long Term Confidence, Nevertheless

Despite such concerns, the foreign treasury investor exodus
from Egypt may be short-lived. �There are positive economic
vibes coming out of Egypt on the international scene,� says
Naggar, who points out Egypt was able to borrow $4 billion
divided into three dollar denominated treasury bond tranches in
February with maturities from five to 30 years. �It shows that
international confidence is in Egypt�s long- and medium-term
prospects,� he says.
Khaled el Shafie, head of the Capital Center for Economic
Studies and Research �CCESR�, says the government feels
increasingly confident it can generate revenue, especially in foreign currency. �The pace by which the state repaid arrears to
international oil companies is lifting investor confidence, especially among treasury investors,� he says. According to Egypt Oil
& Gas Magazine in November, Egypt has repaid $6.3 billion in
arrears to international oil companies since 2014, and this year
the government promises to repay $1.2 billion.
Another factor boosting confidence in Egypt�s treasuries is
the dollar�s relatively stable exchange rate since it hit EGP 18 to
the dollar in 2017. �We are encouraged that there were no
reports of dollar shortages,� Brett Rowley, managing director for
emerging markets at TCW Group, an asset management company based in Los Angeles, told Bloomberg in October.
Sergey Dergachev, who helps oversee about $14 billion in
assets at Union Investment Privatfonds in Frankfurt, speaking to
Bloomberg in August cited Egypt�s �relatively� stable currency as
a major reason why the country will �remain an interesting
opportunity for emerging-market investors.�

Next Step

Going forward, the government needs to look at rescheduling its
debt payments, especially those in foreign currency, to coincide
with huge cash inflows, according to el Shafie of CCESR.
The misalignment concern was evident when the
International Monetary Fund �IMF� delayed a $2 billion tranche
from Egypt�s three-year $12 billion credit facility from
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Inside the
Coaching Industry
As a surprise newcomer to Egypt�s personal development scene, coaching fills a niche by helping people
define and achieve their goals.
By Ola Noureldin

B

ack in her college days, 24-year-old Fatema el Sayed
wanted to learn to say �no� in various situations without feeling guilty. When she heard a friend of her
mother was offering six months of free life-coaching
sessions as part of her certification requirements, Sayed didn�t
hesitate to try it. She continued to meet with her coach
biweekly at a nearby coffee shop to discuss life challenges for
EGP 200 per session, long after the coach had been certified.
�It really meant a lot to have someone focused on my development and remind me to move forward,� says el Sayed, who
now works as a teacher at an international school. Coaching
sessions helped her have more realistic expectations of herself
and other people in her life. She stopped only when she felt
confident and realized the phase when she most needed
coaching had passed.
The concept of life coaching goes back to the field of sports,
with the traditional role of a coach that guides individuals
towards achieving their full potential. According to coach training school Coachville, Thomas Leonard, an American financial
planner, is generally acknowledged as the first person to develop personal coaching as a profession in the 1980s.
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According to a November article by website Life Coaching
Press, life coaching falls into one of three main categories: life,
business, health and wellness.
The latest figures by the International Coaching Federation
�ICF� estimate the number of life coaches operating globally at
approximately 53,300 practitioners, up from 47,500 in 2011.
Western Europe accounts for the largest share of 35 percent, a
total of 18,500 coaches, followed closely by the U.S., with an
estimated 33 percent share, accounting 17,500 coaches. The
Middle East and Africa region is estimated to have a total of
2,400 coaches, of which 88 percent said they currently have
active clients.
The total annual revenue from personal coaching in the
Middle East and Africa accounted for $73 million in 2016, marking a 7.1 percent increase compared to 2011. The U.S.� market
value for personal coaching was estimated at $1.02 billion in
2016, compared to only $707 million in 2011, the ICF report
noted.
Demand only keeps growing, John LaRosa, president of
Marketdata LLC and author of industry and market studies
wrote in a February 2018 Market Research blog that he expects
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this market�s value to reach $1.34 billion
by 2022, a 6.7 percent average yearly
growth rate throughout 2022.

Room for Boom

In Egypt, Azza Abdelaziz, a certified
Neuro-Linguistic Programming �NLP�
Master
Practitioner
from
the
International Federation for Coaching
and NLP �IFCNLP�, started her life
coaching career in 2014 after she passed
through a rough phase. Her one-month
training program included 340 hours of
practice on individuals outside the program. Certification cost her EGP 6,000
�$827 in 2014� and is similarly valued
today at EGP 14,300 �$839�.
Psychology Today magazine defines
neuro-linguistic programming as �a set
of language- and sensory-based interventions and behavior-modification techniques designed to help improve a
client�s self-awareness, confidence, communication skills, and social actions.�
Coaching on the side of her banking
career, Abdelaziz holds an average of ten
individual sessions per month, helping
her clients �master their lives,� overcome challenges and deal with stress,
both on the personal and the professional levels. She additionally conducts
themed group training, each including
approximately 20 clients.
Multiple factors have led to this
substantial rise in Egypt�s life coaching
market. For instance, Abdelaziz notes
the much higher level of awareness of
Egyptians today, as opposed to five
years ago. Moreover, some corporations
have started adopting in-house coaching techniques. This has branded life
coaching as a corporate tool to empower employees and promote leadership
capabilities.
Further enhancing the presence of life
coaching is the social stigma of seeking
psychiatric help. President of the ICF
Egypt Chapter Shahira Refaat believes
needing a psychiatrist is still considered
taboo, which makes life coaching more

appealing. �We don�t call our clients
patients, which, unfortunately, is still
important for a person�s image,� she
adds.
Mohamed el Ghandour, Coach
Master Trainer from the International
Association of Coaching Institutes �ICI�
and a Dale Carnegie training and personal development graduate, explains
that by root-cause analysis and diving
into the first five years of a client�s
upbringing, a client can begin
to link their limitations to longingrained selfbeliefs, breaking
preconceived perceptions to be able
to move forward.
However, Heba Kandil,
certified by U.S.-based Martha
Beck life coaching, emphasizes
that coaches address a client�s
future, not their past. They help
individuals find new ways to

reach a goal or overcome an obstacle.
Consequently, people who are not
experiencing severe emotional or psychological issues now have the option
of having a coach to achieve success
and fulfillment.
Kandil, who specializes in career
transitions and relationships, believes
that previously individuals seeking
help would either find a therapist,
which may not be what they were

Business Monthly - MAY 2019 •

27

Cover Story

specifically looking for, or in most
cases opt for nothing at all. �It is an
emerging industry, one that caters to a
sector that was previously unserved,
which is healthy, functional people wanting better results in their lives moving
forward,� she adds.
Similarly, Executive and Leadership
Coach Lara Atallah attributes the intangible yet booming state of this industry
to the safe space it offers to clients who
are not necessarily diagnosed with a
mental illness.
�Life coaching serves many people
who were previously overlooked. It helps
mentally capable individuals unfold their
layers, extend their limits, know their
passion, recognize their blind spots and
realize their strength,� Attallah, who has
been in the market for four years, says.
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Women have been a significant
share of Atallah�s clients during her
four years of coaching, and she
believes females are more inclined to
seek help with common issues such as
self-confidence and setting priorities.
Observing that women are less
likely to open-up in mixed gender
groups, Atallah opted to organize
coaching retreats solely for women to
meet the market�s demand. For a fee
of EGP 3,000, a group of 20-25
women receive leadership coaching
over three days. Atallah organized
more than ten retreats so far.
Consciousness
Development
Coach el Ghandour, says that stress
highly contributes to the growing
local demand for life coaching. He
explains that traffic congestion, fierce

competition at work, and changes in
the Egyptian family structure all factor into the fast rise of life coaching
as an occupation.
He follows a newly emerging field
in coaching called �awakening coaching,� where he charges EGP 700-750
per session. Awakening coaching, he
explains, deliberately takes the
coaching relationship down to the
very core of the client�s awareness
and purpose. It begins with the
client�s deepest longings and uses
coaching techniques to align these
desires with their personal resources
and qualities. The process then looks
to reflect on strategies to integrate
these into the lived experience, such
as career, relationship, or personal
development.
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Competing or
Complementing?

Since social stigma around therapy is a
major factor in the turn towards life
coaching, as per those interviewed, the
relationship between the two is somewhat akin to that of step-siblings.
As they fall under the umbrella of personal development, those outside the
field sometimes miss the distinction and
link both services with each other.
However, despite sharing some similar
traits, professional counselors and life
coaches are sometimes prone to less positive feelings of competition and distrust.
All therapists and life coaches interviewed agree both occupations can
coexist, even flourish together.
�Psychotherapy and coaching should
theoretically work hand in hand,� says
Yomna Zaki, a psychotherapist who
mastered Counseling Psychology from
Towson University in the U.S.
She explains that it is a lot more
acceptable in our culture to say �I�m
going to see a life coach,� than to say
�I�m going to see a therapist.� Zaki adds
that the increasing demand for the life
coaching industry could also be due to
its short-term nature compared to most
psychotherapies.
Offering individual and group counseling sessions to adults and adolescents
since 2015, Zaki deals with an average of
16 individuals per month mostly challenged with anxiety, trauma, or relationship difficulties. She charges an hourly
rate of EGP 250.
It is broadly believed there are limits
to what life coaches can and should do
with clients, with both sides agreeing
that coaches should refer clients to a
therapist if a significant psychological
problem is discovered.
�Credible and ethical coaches know
there are red flags,� Atallah, the executive
and leadership coach explains, �coaches
need to know when to stop coaching and
refer clients to psychiatrists.�
At the other end of the spectrum, life
coach Abdelaziz notes that the therapist-coach relationship is based on competition. Throughout her five-year

career as a coach she had several clients
who had previously tried therapy but
faced issues with the approach used.
That was the case for 35-years-old
Leila, a human resources specialist, who
tried hiring a coach seven months ago
after her therapist failed to help her
reach her goals. �I wanted to have a
reflection on my overall journey in life,�
she says, �I wanted to take a look back
on what I have accomplished so far,
organize my mind, and crack any
restricted enablers in that sense for a
balanced life.�
While therapy helped Leila in periods
of grief, life coaching is now helping her
change her mindset, reverse some
deeply rooted misconceptions and perception she had on herself.
Holding a middle ground position,
Atallah, the executive and leadership
coach, believes coaches and therapists do
not compete and are not intertwined.
Working with around 600 clients over the
past four years, she offers 4-12 package sessions and meets weekly with her clients.
She estimates coaching fees per session to range between EGP 350 to
1,000, reaching at times EGP 4,000
depending on the credentials, accreditation, and coaching specialization.
Generally, coaches say relationships
they establish with clients are more collegial in nature. They work in a less
structured environment as a team rather
than setting up a �doctor-patient� relationship. El Ghandour, the consciousness development coach, says that even
if a coach uses psychological tools during
the session, like Cognitive Behavioral
Therapy or NLP, it is still used upon the
permission of the client as they are steering the driving wheel of the session.

Job for the Jobless?

Even if not compared to therapy, the
biggest challenge facing coaches today is
that untrained and incompetent practitioners are damaging the reputation of
the industry, says Refaat, president of
ICF Egypt chapter. The coaching field is
unregulated and no license is required.
Consequently, anyone can call themselves a life coach. Professionals are

Do you think life coaching
is a valuable addition to
the personal development
scene?
I actually hired a life coach back in 2015 because
I wanted to shift my career and I didn’t know
what to do with my career at that point. A friend
of mine had recommended speaking to a coach
she had met so I decided to hear her out. I
stopped after 12 sessions mostly because I was
lazy and the process needed so much work, it
also took a lot of energy to work on myself and
dig deep. I wouldn’t say the sessions helped me
figure out what I wanted to do with my career or
find the purpose of my life, but they were an eyeopener in some other areas.
Aya Salem, 28, Commercial Analyst
I wish we had life coaches 20 years ago, I read a
lot of articles by international life coaches and
they make perfect sense. I often thought of hiring
one, but to be frank I am not sure whether we
have good calibers in Egypt or not. How can I really tell if a professional is adequate to help me
address my issues?
Lilian Mansy, 56, Banker
I have heard a couple of stories where life coaching seemed to be helpful, but I’m afraid it’s being
abused like everything else. It’s becoming a
trend, leading to the rise of unqualified life coaches. Also, for some people now, life coaching
seems to be the answer to every problem, which
I don’t think is the case. I thought about hiring a
coach a couple of times, but then I feel that I am
capable of getting my life together on my own. I
generally think I already know what needs to be
done and what the coach will probably tell me.
Salma Abdallah, 26, Editor
My understanding is that people who seek life
coaching are trying to reach a goal but need guidance to do so. I think life coaching is definitely a
valuable addition if it is provided correctly and if
people seek it out for the right reasons.I personally haven’t thought about hiring one because I
don’t think I struggle to make decisions or identify
the best path for myself. In fact I would actually
feel like I’m being micromanaged, which is very
off-putting to me.
Salma el Saeed, 25, Editor
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painfully aware that inept coaching
makes the field look bad.
Currently, there are more than 500
training and certification programs
worldwide, �and many of them will certify you if you simply pay them a fee,�
according to the 2018 market research
blog post by LaRosa. Despite a lack of
regulation or uniformity in training, the
practice has become wildly popular, with
the industry becoming the fastest growing profession in the United States, second only to Information Technology.
Unlike psychiatrists who are medical
doctors, Zaki, the therapist, explains
that almost anyone can join the coaching
business with minimal start-up costs and
a few training courses. As a result, the
market has attracted many would-be
coaches, who want to leverage their life
and work experience for pay.
Furthermore, she believes a common
problem in Egypt that undermines
coaches� and therapists� mutual existence
is credentials. �A lot of people claim to
be life coaches but not all of them have
the right education to
make them qualified,�
she explains.
�Coaching as an
occupation has become
a trend these days �...� it
is a pity and it is really
affecting us,� Refaat,
president of the ICF
Egypt Chapter says.
Founded in 2015, the
Chapter
holds
more than
1 6 0
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members. She explains that coaching has
become an easy career shift and people
look at the occupation as easy money,
overlooking the huge responsibility on
them.
�Healers, yoga instructors, and NLP
practitioners now call themselves coaches too,� Refaat, a practicing coach of
almost twelve years, adds.
She explains that while NLP and
Cognitive Behavioral Therapy are important tools and added knowledge for
coaches to use in distinct cases.
However, to Refaat, there is a difference
between these certificates and training
to become a life coach. She, therefore,
stresses the ethical responsibility of
accurately linking the professional title
to the certification acquired.
Attalah agrees, unlike coaching which
focuses on the future, NLP is a psychological tool that focuses on the past. �They
open the past�s black box,� she says, �it is
very dangerous and many families and
friendships were messed up because of
incompetent practitioners.�

While a doctor who violates the ethical standards of the medical profession
risks losing their license if a patient forwards a complaint to the Doctors
Syndicate, unqualified coaches risk no
such sanctions, says Zaki.
The ICF�s chapter in Egypt has no
mandatory powers to oversee the profession or revoke licenses, Refaat adds. It
just gives you a list of certified coaches.
There is no guarantee that those listed
are all good since they pay for being listed. However, �we try our best to report
any case that violates or affects the image
of our brand. I hope we are able to regulate the market in the future, � she adds.
With more than 36,000 members in
140 countries, the ICF�s core competencies and code of ethics it created provide
self-regulation. In March, 460 credential
applications were approved, according to
figures provided by Refaat.
The federation requires that coaches
seeking accreditation or certification
demonstrate their skills
either through logs illustrating their experience,
audio recordings and
transcripts of the sessions, or in some
cases both. The
most advanced ICF
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credential is that of a master certified
coach. It requires 200 hours of coachspecific training, 10 hours of mentoring,
and 2,500 hours of coaching experience
with at least 35 clients.

Growing Pains

In light of these minimal market-entry
barriers, Transformation Fulfillment
Coach Rana Saleh believes an unbiased
regulating body should be established
locally or regionally so as to not leave
matters to one private, certifying institution, such as the ICF. This body would
conduct assessments of personal skills
and emotional stability before coaches
are qualified to deal with clients.
Saleh got certified as a life and emotional intelligence coach in 2013 and
used to charge EGP 600 for one-on-one
sessions. However, she stopped conducting personal coaching sessions as she felt
it was unethical to impose fees that
reflect her years of experience on cashstrapped Egyptians in need of help.
�Coaches with seven to eight years of
experience are charging amounts I
wouldn�t dare charge,� Saleh says, �I
believe this is exploiting people�s vulnerability and need of help.�
As a result, she switched her specialization to executive

coaching and group training on leadership, emotional intelligence, and stress
management, where she felt it was fairer
to charge what the market would bear.
Furthermore, Saleh sees a strong need
for national standards of fair compensation for experienced coaches with credentials and specializations. �Such regulations can scare off people entering this
field just to make money,� she explains.
Despite the industry�s boom, Master
NLP Practitioner Abdelaziz argues that
clients seeking coaching services aren�t
fully aware of the difference between
certifications and titles used.
�Not have I once been asked by a client
where I received my training, how many
coaching sessions have I passed through,
or even if I�m accredited or not,� Azza
says,� I even need to explain the differences between psychotherapy and the
various coaching methods offered.�
Atallah shares Abdelaziz�s sentiments
on the lack of awareness. As the Head of
Marketing and Branding committee at
ICF Egypt chapter, she tries to address

these issues by positioning ICF members
as �belonging to the biggest coaching organization in the world with the highest
number of trained professionals.�
According to Refaat, the ICF will soon
kick-off an awareness campaign that targets all the misconceptions on coaching in
Egypt.
�The campaign will highlight the difference between coaching and other personal
development professions, educate clients
on their rights to ask for credential coaches and know their ethical guidelines,� she
says. It will also help set expectation parameters for clients and identify red flags.
Moving forward, Refaat notes, the ICF
Egypt chapter will be investing in the
endorsement of their members by requiring accredited members to sit for examinations to assess their coaching efficiency,
ethics, and quality in various key modules.
The fees of this endorsement feature is yet
to be decided. �This way, we will safely
guarantee our members and promote their
services,� she adds.
Both Kandil and el Ghandour agree
that reputation is key for the continuity
and growth in the coaching market,
this, they hope, should eventually filter out profiteers from
the qualified coaches. n
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Taxing
The Virtual World
The Ministry of Finance is pushing legislation to tax income from online sales. In the U.S., this
tax scheme is still new, having only been adopted since October.
By TAMER HAFEZ

O

nline mobile phone retailer
Care Phone Warehouse
exists in a legislative twilight. It operates within
the letter of the law, yet the state perceives it as an illegal informal company.
Three years ago, Ahmed Tarek started
buying used mobile phones and selling
them on OLX, a free online marketplace for secondhand goods. From a
legal standpoint, Tarek isn�t subject to
taxation as he is an individual selling personal items. �I chose the name Care
Phone Warehouse to give me some
credibility on OLX,� he says. �In reality,
it is just me.�
Tarek, has more than 300 devices listed
on OLX, all stored in his bedroom at his
parents� apartment. His operation covers
Greater Cairo, Alexandria, and some
resort areas in Sinai. �I make enough that
I don�t need a desk job,� he says.
His income, however, will be upended when Parliament approves a draft law
to tax online purchases and advertisements. Minister of Finance Mohamed
Maait says a draft law is in the works.
Tarek believes the step will negatively
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impact millions of local businesses, however, he is �sure there will be a loophole
somewhere� he and many others can
resort to.
On the other hand, Hassan Eissa,
head of Parliament�s planning and budget committee says, �It is unfair for
brick-and-mortar retailers to pay tax,
while online sellers don�t.�
In the U.S., there is no federal legislation dealing with taxing income from
online transactions. However, as of last
October, 25 states have begun online
taxation, each with separate criteria and
regulations.

Many Benefits

Taxes have long been considered as the
main revenue stream of the Egyptian
government. According to a January
press statement by Abdel Azim Hussein,
chairman of the Egyptian Tax Authority
�ETA�, tax revenues represent about 75
percent of government income. In the
last fiscal year 2017/2018, tax revenue
topped EGP 248 billion, up 61 percent
from the previous year. However, with a

budget deficit of 9.8 percent recorded
during the same year, the government
needs to expand its revenue streams.
Maait said during a January press statement that �online taxes are one way to
reduce the deficit.� The government
expects to bring in an additional EGP 2
billion annually from online commerce,
according to Ahmed Saeed, a member
of Parliment�s taxation committee,
speaking to Al Arabiya in November.
Another goal of the tax is to level the
playing field between brick-and-mortar
and online retailers. �It is clear that
online marketplaces such as Jumia and
Souq have noticeably cheaper prices
than brick-and-mortar shops, partly
because they don�t pay income tax,� says
Hassan Sayed, a member of Parliament�s
economic committee.
Additionally, taxing online businesses
could help protect against scammers,
since all parties making money from the
internet must be registered as part of
the taxation process. �It is all about creating a more transparent and safe environment for buyers and sellers alike,�
says Sayed.

American Impact

However, taxing businesses with a
physical presence is very different from
taxing online sellers with no physical
presence when no personal information
is shared online. For example, OLX
requires only a working email address
from buyers and sellers.

The Plan So Far

The ministry will impose a combination
of value-added tax �VAT�, income, stamp,
and development taxes on all profitable
online companies, an anonymous government source told Enterprise in April.
Accordingly, the VAT, stamp tax, e-commerce, and income tax laws all will need
to be modified.
These taxes would apply to the revenue of local advertisement posted on
social media platforms accessible
domestically. The source singled out
Facebook, Twitter, and Google as examples. He says online rates are expected
to be almost identical to advertisement
shared on TV, in magazines, radio, and
billboards. This means a stamp tax
between 15 percent and 20 percent and

income tax of 22.5 percent, though noncommercial sellers are expected to be
taxed at a different rate.
Furthermore, for Jumia, OLX, Souq,
and other online marketplaces each
transaction would be subject to an additional VAT of 14 percent, according to
the source. �There are a lot more details
on provisions and collection processes
that we won�t know until the draft is
presented,� says Eissa.

Implementation

Adel Abdel Sadek, a senior economist at
Al Ahram Center for Political and
Strategic Studies and head of the Arab
Center for Cyberspace Research,
believes the government is already laying the technical foundation for the
online tax. Since January, companies
have been required to file and pay taxes
electronically, and the government is
moving toward using credit cards for all
service payments. �However, taxing
online transactions is more complicated
than forcing taxpayers with a physical
presence to file and pay their taxes

electronically,� he says. �This tax will
require truly new thinking by the
government.�
Tax accountant Hany el Behiry
thinks taxing online transactions
would be a hasty decision, since the
ETA is still troubleshooting the
online tax filing and payment systems. �I started the new program this
year, and there are issues that may
take the next two tax seasons �two
years� to iron out,� he says.
Furthermore, he questions how the
ETA will address the double taxation
issue. Registered companies already
pay the 14-percent VAT on their
products, el Behiry says, �how will
the system be amended to avoid double taxation?�
This issue, he explains, could be
compounded with companies that
don�t separate their online sales from
their brick-and-mortar sales. �It just
feels like it is going to be another
mess on top of the new online filing
mess we are dealing with this year,� el
Behiry says.
Moreover, a key roadblock facing
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the implementation process is the
informality of online transactions.
�The nature of the online space is
based on anonymity. So third parties
don�t know how much money changes
hands,� says Tarek.
Economist Abdel Sadek agrees, �It
doesn�t help the government that we
only use cash.� He suggests the involvement of banks to help streamline the
process. �They could even automatically
deduct and remit the tax when a buyer
pays an online seller using payment
cards,� he says. �All we need is a more
sophisticated infrastructure at the ETA
to accept these transactions.�
When dealing with foreign online
sellers, Sadek believes the first step
would be for Egypt to utilize its dualtaxation prevention agreements with
other countries. �These agreements are
designed to allow cross-border taxing
directly between tax agencies,� he says.
Mahmoud Alam el Din, a mass communications professor at Cairo
University, believes taxing international
juggernauts like Google and Facebook
would require the ETA and telecom ministry to communicate directly with companies. �This must be done before any
law is passed to negotiate how such a tax
would work for both parties,� he says.
Moreover, the U.S government may
contest Egypt�s attempt to tax its local
giants. Last March news broke that
America may file a complaint with the
World Trade Organization �WTO�
against online advertisement taxation
proposed by the E.U. countries. Chip
Harter, a Treasury official and U.S. delegate for global tax talks said, �Various
parts of our government are studying
whether that discriminatory impact
would give us rights under trade agreements and WTO treaties.�

U.S. Model

Alternatively, the U.S. focuses on formalizing and registering online businesses. Prior to last June, states couldn�t tax
out-of-state sellers, let alone online ones.
However, the South Dakota vs. Wayfair
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Inc. Supreme Court decision changed
that when it forced online home furniture retailer Wayfair to register in South
Dakota, even though it has no physical
presence there. Furthermore, the decision recommended that all states use a
streamlined agreement to �standardize
taxes to reduce administrative and compliance costs,� according to the official
court ruling transcript. �It also provides
sellers access to sales tax administration
software. Sellers who choose to use such
software are immune from audit liability.�
Online sellers that don�t register
where they sell are considered tax
evaders, according to Deborah England,
a 20-year litigator, in her blog on the
Criminal Defense Lawyer portal. �In
general, tax evasion is a misdemeanor,
unless the amount of unpaid taxes
exceeds a specified amount. Most states
increase the penalty from misdemeanor
to felony when the unpaid amount is
over $10,000,� she wrote.
To date, Indiana, Arizona, Kansas,
and 11 other states don�t tax online purchases. Meanwhile, 25 states, including
California, Utah, and Illinois, stipulate
that online businesses with more than
$100,000 in revenue or 200 transactions annually must register and pay a
tax of 6.25 percent. Remaining states set
their own thresholds and rates. New
Jersey, for example, has the same thresholds as Illinois, but its rate is 6.625 percent. Meanwhile, Texas applies the same
thresholds, rate, and provisions as those
on brick and mortar businesses.
However, none of them apply the
tax retroactively or collect taxes
themselves. ��It� would be a hideous
administrative nightmare,� Rob Carr,
president of the Illinois Retail
Merchants Association told Sauk
Valley in March 2019. �I find it difficult to believe that a local municipality could either afford its own department of revenue or hire of a third
party to do that.�
On the other hand, the U.S. doesn�t
tax paid online advertisement such as
those posted on Facebook and Google.

Elephant in a Virtual
Room

Some doubt an online tax can be successfully implemented in Egypt. The
first concern is the mechanism by which
the government could compel
Facebook, Google, Twitter, and other
companies to pay. The second challenge
pertains to how some online marketplaces operate. �How would they tax me
when I sell a phone on OLX? The entire
transaction negotiation happens on
mobile phones away from the platform.
OLX is like a display case for my
mobiles,� says Tarek. �For Souq and
Jumia, the informal seller problem
shouldn�t exist. These platforms can
show the tax value in the final price and
then remit it automatically to the government.�
A big worry for Wael el Nahas, an economics professor at Cairo University, is
the imbalance such a law likely would
cause if it passes in the current online
environment, which is dominated by
informal online sellers and smuggled
goods. �The immediate problem is how
the govenment will know the origin of
the sold product,� notes Tarek. �If I
bought it from a local dealership, I
already paid taxes for it. If I bought it
from abroad for personal use, it wouldn�t
have been taxed.�
Without this distinction, goods sold
online by local registered companies will
be taxed twice, which is illegal as per
existing tax laws, explains el Nahas.
For international sellers, the law and
those who enforce online purchasing tax
must streamline all bureaucracy and
combine it in a single portal with a fully
digitized process, says Sadek of Al
Ahram Center. The other major challenge is the �physical presence� requirement, which is a purely legal matter.
Ultimately, the long-term problem is
how ETA employees would administer
this tax domestically and internationally.
�All these updates must be perfectly
aligned with international standards,�
says Sadek. n

Investor Focus

Organic Farming on the Rise
Premium organic produce is changing Egyptian agriculture. Despite its numerous benefits,
farming free of chemicals and pesticides faces a number of challenges.
By Julian Nabil

E

stablished in the late 1800s,
Makar Farms had used conventional agriculture methods
since its inception. In 2010,
however, the company shifted to organic
production to maintain its reputation for
producing premium produce, according
to Mounir Makar, who inherited the
business.
Makar isn�t the only one who saw the
potential impact of the global rise of
organic farming on Egypt�s market.
Sekem was at the forefront of businesses
adopting the concept in 1993. Other
prominent brands that entered the sector were Sara�s Organic Farm in 2013 and
Morouj Organic Farm in 2015, with many
more entering the market in the past
couple of years.
�Organic practices are not entirely a
thing of developed countries,� says Sara
K. Hannig Nour, founder of Sara�s
Organic Food. The industry is seeing
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steady growth in Egypt, with 214,000
acres of organic farms, according to then
Minister of Agriculture Essam Fayed�s
statement during a January 2017 press
event.
Nevertheless, the growth trajectory of
the young industry may be hampered by
a lack of widespread acceptance and local
spending trends. While Egyptian consumers may believe in the benefits of
organic food, they are not dependent on
it. Ingy el Safy, a 30-year-old economic
translator, prefers organic food as she
perceives it as healthier. However,
she tends to buy directly from a
farm rather than through supermarkets where she doubts that all
labeled products are 100 percent
organic.
On the other end of the spectrum, Janet el Dahaby, an undersecretary at the Ministry of Higher
Education in her late 50s, argues
that organic produce is too expensive to rely on.

Acceptance

The primary challenge raised by those
interviewed is the lack of awareness of the
benefits of organic products, which
requires time and effort by businesses to
properly address. Moreover, most of those
who are aware of the health benefits will
avoid the extra expense of organics due to
the increasing costs of living, explains
Morouj Co-Founder Mohamed Salah.
Consumer demand reflects all these factors and more. Ahmed el Gezawy, commercial director of Hamza Organic Farm,
says he sometimes must sell organic products at a sharp discount to avoid spoilage.
However, organic farm businesses are
trying to raise awareness through digital
marketing tools. �We use social media
platforms such as Facebook, Twitter,
Instagram, Tumblr, among others,� says
Salah. Furthermore, weekly farmers markets in Cairo�s upscale neighborhoods
allow organic producers to interact with
their client base and explain the benefits
of their products, says Nour of Sarah�s
Organic Farm.

Investor Focus
She further adds that her main target is young families and health-conscious individuals. �We have segmented our market into
two categories; subscription-based buyers who are primary caretakers responsible for household purchasing, and individuals seeking to improve their lifestyle. Another category is aspirational buyers interested in trying organic food, explains Sarah. They may
fall under a lower income bracket, however, they are willing to pay for premium products as a trial.

Truly organic?

With multiple products claiming to be �organic,� many
consumers remain skeptical. Nour says a few
false claims have resulted in �a general
mistrust by customers of the organic
label.�
Mai el Sayed, a 30-year-old
head
of
investment
research, does not trust
Egyptian
producers
when they say �no
chemicals, pesticides, or
hormones were used.� El
Sayed believes all vegetables and fruits need some
sort of chemical fertilizers
and pesticides to improve
yield and quality. �I will
never pay a premium
price just because the
product is labeled
organic,� she says.

Challenges

Public awareness and acceptance are not
the only hurdles for the organics sector. Going
organic proved much more challenging than
conventional practices for Makar Farms. �It was
quite difficult persuading a team of workers and
farmers to adopt this philosophy, as they were suspicious of its usefulness,� says Mounir Makar �It did take
time to convince them.�
Nour agrees, she notes the lack of experienced and trained
agriculture engineers in the
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field of organic farming. She further adds
that her company needs to continuously
engage and educate all its employees.
Additionally, compost, chemical-free
pest control products, and other necessary supplies are not always available, says
Nour.
Moreover, changing seasons are compounding to the issues facing this sector.
�Some clients �regular buyers and supermarkets� would like to have many types
of fruits and vegetables available all year
round,� says Nour, adding that she tries
to inform them about what products are
available seasonally.
The country�s reform program has also
taken a toll. Makar notes the high cost of
electricity, which increases operating
expenses and consumer prices. El
Gezawy believes the government should
financially support farm owners by providing incentives, such as tax breaks for
exporters to keep overseas prices competitive while at the same time maximizing profits in light of weak domestic
demand.
Morouj�s co-founder suggests adopting
the foreign practice of exempting organic
production from taxes for the first five
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years. He notes that it usually takes any
business with existing acreage four years
to break even and as long as 10 years if
they don�t already own the land.
Makar believes the government should
consider that organic production costs
are inherently higher than traditional
farming, due to such factors as insect
infestations that can reduce yields.
However, Nour contends organic businesses are financially viable �because
what we are meeting is a clear and pressing need for clean food in Egypt and in
the region, and this need is only going to
increase.�

Rising Potential

Some business owners see attractive
opportunities abroad and depend on
exporting organic produce to international markets. El Gezawy says his
company participates in international
exhibitions that aim to reach agreements with foreign companies and
schedules planting accordingly.
There are increasing opportunities
due to strong demand in Europe, says
Makar.

However, Nour says Egyptian producers won�t have to depend on a small
niche market for long. �The audience
will widen automatically,� she says.
�Organic agriculture is growing fast as
the demand for organic foods and
drinks increases internationally and
locally.� Nour founded her company
with a goal of meeting the need for
food that is safe and healthy, as well as
increasing the amount of organic produce available from a trusted source.
Many in the sector say organic food
producers are poised for growth.
�Egypt�s good weather, suitable growing
conditions, and a promising starting
point when paired with the necessary
experience and understanding of the
market,� says Nour. She stresses the
need to acquire technical and business
know-how about economics and costs
related to organic farming, and strategic alliances with growers and retail
stores.
Salah believes the business is already
evolving and increasing, as seen by different brands of products being sold
both online and through Metro,
Seoudi, and other supermarkets. n

InFocus
In Partnership with

Transfer
Pricing Updates

T

he Egyptian Tax Authority
�ETA� has recently updated
its
Transfer
Pricing
Guidelines which were first
issued in 2010. These guidelines represent the rules of pricing transactions
between companies in the same group
when exchanging goods and services or
sharing resources.
It covers all aspects of inter-company pricing arrangements including,
transfer of tangible and intangible
property; services; loans; among
other financial transactions.
The new amendments address the
framework of the Base Erosion and
Profit Shifting project �BEPS�, an internationally adopted initiative to combat tax
avoidance by multinational corporations.
The main changes focus on the
mandatory filing of the three-tiered
approach to documentation, effective
from 2018�s tax filing. This is in addition
to the introduction of an Advance
Pricing Agreement program, which is an
ahead-of-time agreement between a taxpayer and the ETA on an appropriate
transfer pricing methodology

Mandatory Filing of
Documentation

Taxpayers are now required to prepare
local file documentation report on an
annual basis, per entity, and to be submitted within two months from filing
tax returns.

Three-Tiered
Documentation

The mandated three-tiered approach
includes: a master file containing high
level information standard information

about all branches and subsidiaries of a
multinational; a local file, which includes
a breakdown of the local entity�s intercompany transactions and is expected to
be filed with the tax authority in that
jurisdiction tax reporting; the country by
country report �CbC�, an annual report
by the multinational organization of its
earnings in each country it operates in.

Threshold

For CbC reporting Egyptian-parented
companies with foreign subsidiary/subsidiaries are required to file a report with
the ETA if their annual consolidated
group revenue is equal to�or exceeding�EGP 3 billion �€145 million�.
However, Egyptian subsidiaries of foreign-parented group will be subject to
the OECD threshold of €750 million,
and required to file a report with the
jurisdiction in which the ultimate parent
entity is resident. There are no thresholds for the master file and the local file.

Deadlines

Filing deadline for the master file is
based on the parent company�s tax filing
date, while the local file is due within
two months of the tax return filing. The
CbC report, however, should be issued
within one year of the figures it includes.
The first report should be prepared for
the group�s fiscal year ending 31
December 2018.

Risks

As part of the comparability analysis,
taxpayers should ensure that the appropriate allocation of risks between the
associated enterprises in a controlled

transaction is consistent with the economic substance of that transaction.
Which means that the parties� conduct
should reflect the risk born and should
generally be taken as the best evidence
concerning the true allocation of risk.

Local Comparables

The guidelines recommend a hierarchical approach to the search for comparables, first considering comparables in
the local market. If the data isn�t available, taxpayers are advised to expand the
search to their geographic region. If
there is also no data then global data on
comparables may be used.

Advanced Pricing

The ETA has for the first time introduced an Advanced Pricing Agreement
�APA� program to help taxpayers determine in advance the appropriate arm�s
length price for their controlled transactions with associated enterprises. The
program is currently limited to unilateral agreements, which are between one
tax authority and one taxpayer.

Future work

The ETA has stated its intention to
publish separate in-depth practical
guidance on the application of the
�arm�s length� principle to transactions,
involving intangible property, controlled
services, and cost contribution
arrangements, as well as the tax treatment of Permanent Establishments
�PE� and the attribution of profits to
a PE, and other industry-specific
guidance. These should provide
greater clarity to taxpayers with more
complex activities in Egypt.
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AmCham Egypt

Annual Doorknock Mission
Washington, D.C.
April 1-5, 2019

delegation of 35 top-level executives representing U.S.
companies and businesses that operate in Egypt visited
Washington, D.C. during the period from April 1st to April
5th for the AmCham Egypt Annual Doorknock Mission. The visit
came just a few days prior to President el Sisi�s visit to Washington
D.C. and his scheduled meeting with President Trump at the
White House, and also on the margin of the 40th year anniversary
marking the inauguration of the U.S.-Egypt Business Council. It
also came at a time when the U.S. political environment is more
divisive than at any other time since the 1960s.
Over the course of five days, delegates took part in 89 meetings
with members of the U.S. Congress, Administration officials,
think-tanks, media, and leaders from the U.S. business community.
These included 50 meetings with Members of Congress and their
staffers �House and Senate�, nine meetings with the Executive
Branch, including meetings with senior officials at the
Departments of State, Commerce, Treasury, Energy, the National
Security Council �NSC�, Export-Import Bank of the U.S. �Ex-Im�,
Office of the U.S. Trade Representative �USTR�, U.S. Trade and
Development Agency �USTDA�, and the Agency for International
Development �USAID�.
Furthermore, the delegation had more than 25 meetings with
senior representatives at many of Washington�s prominent
think-tanks and multinational financial institutions, including: the
World Bank, the International Monetary Fund �IMF�,
International Finance Corporation �IFC�, Commercial Law
Development Program �CLDP�, Egyptian American Enterprise
Fund, Woodrow Wilson Center, Albright Stonebridge Group, the

A
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Center for American Progress, AIPAC, the Council on Foreign
Relations, Middle East Institute, Washington Institute for Near
East Policy, Atlantic Council, Congressional Research Service
�CRS�, Arab Gulf States Institute in Washington, American Jewish
Committee, and Aspen Institute.
During their meetings, delegates promoted dialogue on
important commercial issues as well as shared their perspective on
social and political issues of bilateral importance. The delegation
outlined the main features of the economic reform program
adopted by the government, highlighting the positive
macro-economic indicators and the growth being witnessed
within different sectors; sharing some examples of success stories
of businesses operating in the country.
The delegation additionally stressed the importance of
maintaining a strong and robust bilateral relationship; given
Egypt�s strategic role as an influential regional power. They
highlighted the country�s pivotal efforts towards maintaining
security and stability in the Middle East; with the Camp David
Accords entering its fifth decade this year. Additionally, delegates
relayed Egypt�s soft power, as well as its aspiration for
increased participation in the global economy; welcoming greater
trade with the US and increased investment by its private sector.
Dialogue was conducted between both sides with the ultimate goal
of building a deeper U.S.-Egypt business relationship, opening new
opportunities for American firms, creating jobs and improving the
lives of citizens of both countries.
Delegates also shared their perspective on the unmatched
opportunity which Egypt represents for U.S. manufacturers and

AmCham Delegation Meeting with Representative Albio Sires (D-New Jersey)

AmCham Delegation Meeting with Representative Garret Graves (R-Louisiana)

AmCham Delegation Meeting with Peter Billerbeck, Democratic Staff,
House Foreign Affairs Committee

AmCham Delegation Meeting with Representative Steve Chabot (R-Ohio)

AmCham Delegation Meeting with Amb. Ragui El-Etreby,
Alternate Executive Director, The World Bank

Representative Jeff Fortenberry’s Capitol Hill Reception
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George Washington University Panel Discussion

AmCham Egypt Inc. Special Reception

AmCham Egypt Inc. Special Reception
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investors. Egypt is a strategically located, young, and dynamic
market of more than 100 million consumers, offering competitive
access to the international markets of Africa, the Gulf, and Europe
through its existing trade agreements, thereby spreading the
demand for American products across the region, lowering export
costs and ultimately creating more jobs for U.S. citizens. Delegates
relayed some examples of U.S. companies that have long benefited
from Egypt�s fundamentals and leveraged its trade agreements to
export to tens of countries in Africa and Europe. In addition, they
shared their first-hand knowledge operating in Egypt, their
experience in dealing with different challenges during the past few
years; expressing their ongoing commitment to supporting Egypt�s
development.
During their meetings and discussions, the U.S. side made
several notable observations regarding the deep need to better
communicate the positive story of Egypt, including political
and social stability; economic growth; sustainable development;
social services like health and education; civil service reform;
religious tolerance; gender equality; entrepreneurship; and
cultural renewal. This so-called �soft power� needs to be
effectively communicated to policy-makers, the media, and
the American public, to serve as a valuable resource that Egypt
is not currently exploiting to the fullest extent.
Egypt�s economic reform program has been a game-changer in
terms of how Egypt is perceived in Washington. The bold and
often painful measures undertaken by the government have
quieted any skepticism that initially existed. The IMF and the
World Bank have very positive outlooks on Egypt and the concern
has gone from whether Egypt will actually enact reforms, to the
steps being taken to mitigate the impact of reforms and
strengthen the social safety-net. Now that the IMF program is
ending successfully, there is a general sentiment to continue
working closely with the IMF on a new monitoring program to
ensure the continuation of the reform program in an orderly manner. The World Bank has increased its capital and will now focus
more on supporting the private sector through the IFC; the Bank
will not engage in any project that the private sector can carry out.
There is considerable interest in Washington regarding Egypt�s
growing role as an energy hub in the Eastern Mediterranean. The
US Department of Energy is eager to participate in the Eastern
Mediterranean Gas Forum �EMGF� and policymakers throughout
Washington were cognizant of the fact that only Egypt could bring
together all of the relevant players.
With regards to the future of the US-Egypt trade relationship,
the delegation received mixed messages; however by no means
negative. While the prospects of a bilateral free trade agreement
�FTA� was considered by most to be unlikely in the near future, the
delegation was advised to �keep pushing� for an FTA by focusing
initially on the current Trade and Investment Framework
Agreement �TIFA� talks and that the FTA should be addressed at
the highest level. Moreover, the TIFA talks should rise above the
technical irritants with concessions on both sides. The delegation
was told that; �a successful TIFA is the opening to an FTA.�
Concerns about China�s ambitions in the MENA region and the
Horn of Africa were expressed; given the fact that China is being
perceived as the U.S.� biggest global competitor and challenger,
where Chinese companies are considered to enjoy a great
advantage because of the financial support they receive from the
central government in Beijing. Nevertheless, the future of the U.S.
Export-Import Bank, as a potential supporting arm to the
private sector, remains uncertain and its current congressional
authorization is due to expire on September 30 of this year.
The issue of the Grand Ethiopian Renaissance Dam was raised
at a few meetings, and it was mentioned that Egypt received much

AmCham President Tarek Tawfik at U.S. Chamber of Commerce Breakfast

AmCham Egypt Inc. Special Reception

AmCham Delegation Meeting with Sarah Kemp, Acting Deputy Under
Secretary of Commerce for International Trade

AmCham Delegation Meeting with Tom Friedman, Op-Ed Columnist, The New York Times

AmCham Egypt Inc. Special Reception

U.S. Chamber of Commerce Breakfast featuring David Greene, Director,
Office of Egyptian Affairs, Bureau for Near East Affairs, U.S. State Department
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praise in Congress and among think tank scholars for the way
it has handled the ongoing issue of the Dam in a peaceful and
constructive manner.
It is worth mentioning that this year�s mission has helped to
revive the Congressional Caucus on Egypt, a bipartisan group of
legislators who have a keen interest in Egypt and who support the
U.S.-Egyptian relationship. The Caucus Chairman, Congressman
Jeff Fortenberry, met with the AmCham Delegation and also
hosted a reception in its honor with congressional staff members.
The delegation was sure to encourage Members of Congress they
met with, to join the caucus. AmCham will continue to work with
Congressman Fortenberry�s staff to add new members and develop
new programs.
This year�s delegation included representatives from several
major multinational corporations, Doorknock veterans, and a
number of young businessmen and women. The diversity within
the delegation made the arguments in support of Egypt�s progress
even more powerful. The eagerness of the younger voices among
the delegation and their willingness to engage in open discussion
with different stakeholders in Washington was remarkable.
A special roundtable discussion was hosted by the U.S. Chamber
of Commerce�s US-Egypt Business Council in honor of the visiting
delegation on April 3rd, featuring the Director, Office of Egyptian
Affairs, Bureau of Near East Affairs, the Department of State,
David Greene, and the Director for Egypt and Jordan at the
National Security Council �NSC�, Anne Womer. On the same day,
AmCham Egypt Inc. hosted a special reception in honor of
the visiting delegation. The reception which took place at the
University Club, was attended by almost 150 guests, including
executive branch officials, senior representatives from think tanks,
Egyptian Embassy officials and different stakeholders and friends
of AmCham in Washington D.C.
On April 5th AmCham delegates were hosted as speakers on a
special panel organized by the Middle East Institute, addressing
�Egypt�s Evolving Economic Outlook�, where they shared their
perspective on recent reform measures which have jumpstarted
the economy, the potential of Egypt�s market, the growing
entrepreneurship ecosystem, as well as challenges facing the
private sector. The event was attended by more than 120
individuals and observers of the bilateral relationship.
A special dinner was hosted in honor of the AmCham delegation
on April 1st by Egypt�s Ambassador to the U.S., Yasser Reda. His
hospitality and generosity were much appreciated. Additionally,
the delegation took part in a roundtable discussion at the
US-Egypt Enterprise Fund and a panel discussion for faculty and
students at the Elliot School of International Affairs at George
Washington University.
Overall, the delegation ended their mission with a sense of
optimism that there are more supporters of Egypt than detractors
in Washington; including at the highest levels, and that this support
could be deepened and broadened if Egypt were to undertake a
well-organized �branding� campaign that highlights the country�s
real accomplishments and promising prospects. The delegation
noted that Congress, the Executive Branch, and the think-tank
community, continue to perceive AmCham Egypt as an
independent and credible voice with which they can have an
honest and open dialogue. This fact was reflected in the number
of high-level meetings that were held and the fact that many
members of Congress were eager to meet with the delegation.
Regular follow-up by AmCham Egypt will be critical to ensuring
that the bilateral relationship continues to be robust. AmCham
Egypt�s U.S. affiliate�AmCham Egypt Inc. will be maintaining
continuous dialogue with stakeholders in Washington, as well as
ensuring the Egypt story is adequately communicated. ■
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U.S. Chamber of Commerce Breakfast featuring Anne Womer, Director for Egypt & Jordan,
National Security Council

AmCham Delegation Meeting at the Woodrow Wilson Center

Middle East Institute Panel Discussion

AmCham Delegation Meeting with Representative John Garamendi (D-California)

AmCham Delegation Meeting with Representative Paul Gosar (R-Arizona)

AmCham Delegation Meeting with Representative Steve Womack (R-Arkansas)

AmCham Delegation Meeting with Representative Carol Miller (R-West Virginia)

AmCham Delegation Meeting with Representative Bill Flores (R-Texas)

Middle East Institute Panel Discussion
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Regional Focus

Payment Cards

Go Wireless

Banks are preparing to roll out cards that execute transactions without touching the payment
terminal. In the U.A.E., these cards are fast becoming the preferred payment option.
By Tamer Hafez
Paying for goods in Egypt is about to get
a whole lot faster. Buyers will place their
payment cards close to a contact payment terminal device for two seconds,
instead of entering a six-digit PIN number. The first step toward making such
payments available was announced in
February, when MasterCard Egypt, Visa
Egypt, and banks declared that all payment cards issued after May will be
�contactless.�
Ayman Hussein, deputy governor for
payment systems at the Central Bank of
Egypt �CBE�, believes such cards will
have a noticeable impact on the economy.
�Contactless cards are a transformational
tool that is faster and more secure than
traditional cards,� he said at a press conference in March. �They will go a long
way toward encouraging people to use
them as they require no input from the
cardholder to approve the transaction.�
Regionally, this payment method is
most popular in the U.A.E. Launched in
2016, the payment method represents 25
percent of all transactions in 2018,
according to a February report by
Arabian Business.

Introducing Contactless
Cards

Visually, contactless cards are only distinguished from conventional cards by a
logo similar to a Wi-Fi connection symbol. However, operationally, they are
equipped with a small radio transmitter
that can communicate with any compatible payment terminal from a distance
of two to four centimeters.
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Contactless payments can be conducted via the designated card or a
mobile phone equipped with near-field
communication �NFC� or radio-frequency identification �RFID� hardware.
Accordingly, using the phone negates
the need to carry any card, traditional or
contactless. Moreover, the cards can be
used as a conventional payment card
with PIN numbers as they, similar to
regular cards, retain an identification
chip on the front and magnetic strip on
the back.
While they present significant advantages compared to standard payment
cards, contactless payments come with
their own set of limitations. One example is the ease of theft. In October, Abu
Dhabi police warned that contactless
cards could approve transactions if a culprit, with a hidden payment terminal,
stands close enough to a victim carrying
a contactless card.
Another example is their low transaction caps compared to conventional
cards. In the U.A.E., for instance, Visa�s
contactless card allows no more than 100
Emirati dirhams �$27.23� per transaction,
though it doesn�t place a limit on the
number of transactions per day.
MasterCard, on the other hand, relies on
banks to determine transaction limits.
Despite these caps, contactless payments are becoming increasingly popular. According to a Visa Security Week
survey, 82 percent of UAE consumers are
aware of contactless cards and 81 percent
know of digital wallets, and once consumers have tried �tap to pay,� 78 percent
who have a contactless card and 80 per-

cent who have a digital wallet continue
to use them at least once a week.
This ease and speed of payment processing has encouraged more people to
buy given that the payment process is so
much shorter. �Merchants have witnessed transformational growth in business through contactless payments,�
wrote Marcello Baricordi, general manager of Visa Middle East and North
Africa, in a blog for Gulf Business in
January. He cited increased productivity,
cost savings, and higher revenues due to
faster checkouts and enhanced customer purchasing power.

On the Fast Track

According to an official source at the
CBE, MasterCard and Visa have instructed banks to deplete their inventory of old
cards to ensure that all new ones would
have the contactless payment feature. �I
think banks that don�t meet the May
deadline will have at most one or two
month�s extension,� says the source.
For the initial rollout phase, e-Finance,
the state-owned company responsible for
developing cashless solutions, has allocated EGP 37 million to develop the contactless card system, which includes
cards, and payment terminals that use
NFC or RFID. �Our work now is equipping the �government�s� Meeza payment
card with this feature,� says Mahmoud
Kamal, e-Finance head of settlements
and card services. These cards will mostly
be used to pay for government services,
as announced last year.
For Walid Matar, head of retail at the
Housing and Development Bank, the
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speed and wide-scale rollout of contactless cards are important to the banking
sector�s future growth, especially online.
�We are focusing on increasing
household deposits, boosting payment card usage, and expanding our
digital services portfolio,� says Matar.
�The ease and speed of contactless
cards make them a common product
in all our strategy pillars.�
Furthermore, these cards can be used
in self-service electronic branches �bank
branches that serve clients through
computer screens�, which several local
banks are looking to establish soon. The
Housing and Development Bank is
months away from opening one, according to Matar, while the National Bank of
Egypt has already opened four self-service electronic branches.

The U.A.E. Case

In the UAE, residents are already
bypassing contactless cards, replacing
them with digital wallets on mobile
phones that have NFC or RFID. In the
Middle East �Visa�s data shows there
has been a 100 percent jump in overall
spending per card when the card is activated on a mobile phone versus 24 percent for physical contactless card activations,� said Visa�s Baricordi.
This preference enticed Samsung to
introduce its digital wallet solution,
Samsung Pay, in the U.A.E in April 2017.
It signed deals
with seven banks,
instantly giving
depositors access
to contactless payments if they own
a Samsung phone
with NFC. For
iPhone
users,
Apple Pay followed shortly in
October 2017 with
agreements with
six banks, according to Reuters.
Fu r t h e r m o r e ,
Google
Pay
entered the UAE

market in November 2018 with four
agreements, according to Gulf News.
Digital wallets have a transaction
limit of 300 Emirati dirhams without
using a PIN, an advantage over contactless cards in the U.A.E, given their current limit of 100 Emirati dirhams.

Baby Steps

Egyptians, however, may find it difficult
to accept using contactless cards on a
wide scale in the long term. �I often use
my credit card, so I sometimes forget to
check how much cash I have with me,�
says Hadir Hafez, a 35-year-old architect.
However, when she tried using a contactless card in London to take the bus,
she felt uncomfortable. �If the card got
stolen, there would be no stopping a
thief from draining it before I even realized it was gone,� she says.
On the other hand, Matar, of the
Housing and Development Bank, notes
their clients� interest in the yet-to-beintroduced contactless cards. �There are
already special requests from some
clients to get those new cards, even
though their existing ones haven�t
expired,� he says.

Hussein, of the CBE, believes such
cards will ultimately find their niche in
Egypt. �I believe that using contactless
cards to pay for transportation and tolls
will be two of the more popular options
once the system is set up,� he said at the
March press event. �These payments are
instant, and their amounts are small.�
To counter some of the inherent
security risks of contactless payments,
Hussein says new laws and regulations
may be needed. This would be a departure from the U.A.E, which has no specific laws for contactless payments
other than transaction caps.
According to Hussein, a regulatory
framework would likely ensure that
transactions are executed in real time,
unlike some card transactions which are
executed in batches after bank work
hours. Other possible law changes could
address different types of authentication, transaction caps, and fraud.
�Maybe we will eventually accept such
cards as we did with credit cards,� says
Hafez. �But that will take a long time
given that we are still warming to the
idea of using traditional credit cards
instead of cash.� n
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MARKET WATCH
Stock Analysis

Market Taking a Breather

W

The period witnessed a strong performance by the health care
sector across most its constituents, namely Cleopatra Hospital
�CLHO� and certain pharmaceuticals companies. Nile Pharma
�NIPH� and EIPICO �PHAR�, the largest drug maker listed on
the EGX, saw their stocks jump 23.3 percent and 16.6 percent
to EGP17.09 and EGP74.99, respectively. They were followed
by CLHO which advanced 16.1 percent to EGP6.50. Also,
Memphis Pharma �MPCI� �up 6.4 percent�, Sabaa Pharma
�SIPC� �up 2.6 percent�, and Alex Pharma �AXPH� �up 1.5 percent� saw their stocks advance in a contrarian move to the market. Investors seem to be betting on more on defensive stocks
that enjoy volume and price growth.
Heliopolis Housing & Development �HELI� continued to recover, extending its year-to-date performance to 51 percent having advanced another 11.7 percent to EGP27.4. The stock came
back under the spot light with the expected sale of another stake
as part of the Egyptian government�s public offerings program.
Also, the company�s management has become outspoken shedding light on its land bank, some of which were being auctioned
to further unlock some of its hidden value. Elsewhere, Orascom
Investment Holding �OIH� fell 18 percent to EGP0.58 after the
company revealed it was willing to pay EGP3.6 billion for Nile
Sugar which is owned by OIH�s chairman.

hen least expected, the CBE surprised most
market participants by keeping interest rates
unchanged in its second meeting of 2018. The
CBE had resumed its easing cycle on February 14 when it
cut interest rates by 100 basis points, and it was widely expected to cut interest rates further on March 28. However,
in view of rising inflation rates and higher oil prices, the CBE
opted to remain cautious, especially with the spike in inflation expected to take place following yet another round of
subsidy cut in the coming June/July.
This explains why the market�s main index EGX 30 was almost flat during the period from March 15 to April 15, up a
meager 0.4 percent at 15,055.42. Yet, the EGX 30 is still up 15.5
percent on a year-to-date basis, making Egypt one of the best
performing stock markets worldwide in 2019. That said, the
EGX 30 performance was marred by the outstanding performance of CIB �COMI� which jumped 8.1 percent during the
period to EGP 74.09. This explains why the EGX 30 Capped
index �where the weight of each index constituent is capped at
15 percent� fell 1.3 percent during the period to 18,935.32. Meanwhile, the EGX 70 fell 4.1 percent to 669.64, turning its yearto-date performance back to the red zone down 3.5 percent.
Declines outnumbered advances by a ratio of 7 to 2.
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Cleopatra Hospital �CLHO� stock advanced 16.1 percent
during the period from EGP5.60 to EGP6.50 after reporting an outstanding set of results in 2018. The hospital group recorded net earnings of EGP295 million
�up 179 percent Y-o-Y� on revenues of EGP1.46 billion �up 29 percent Y-o-Y�. Revenues across all four
hospitals within the group registered double-digit
growth in 2018 on higher volume and prices. Meanwhile, gross profit expanded by more than 500 basis
points from 33.4 percent to 38.5 percent. During the
period, the stock traded some 36 million shares worth
around EGP226 million.

Capital Markets
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At a Glance
In Partnership with

The Pension Scheme in Egypt
Key Facts

Minimum Pension Developments
EGP 500
EGP 750

2016/2017

9.97M

EGP 900

2018/2019

Beneficiaries
as of April 2019

17.39K

2019/2020

Between July 2016 and July 2019 �implementation date of the latest increase�,
the minimum monthly pension* in Egypt will have witnessed an 80%
increase to stand at EGP 900.

Pension Outlets
as of April 2019
Source: Ministry of Social Solidarity

Source: Ministry of Finance

Timeline of Latest Increases
2016/17

2017/18

2018/19

2019/20

10% increase at a cost
of EGP 15 billion*

15% increase at a cost
of EGP 20 billion

15% increase at a cost
of EGP 21.3 billion

15% increase at a cost
of EGP 28.5 billion

*Cost includes the annual increase plus enacting the minimum monthly pension of EGP 500
Source: Ministry of Finance & Ministry of Social Solidarity

In addition to raising the minimum pensions,
the past three years have witnessed 15% increases as part of GoE�s efforts to mitigate
the effect of the country�s macroeconomic
reforms on lower and middle income classes.
It is worth noting that strengthening the social safety nets represented one of the main
building blocks of the IMF program.

Received vs Paid Pensions
Received Contributions (EGP bn)

Paid Pensions (EGP bn)

118.2
94.6
71.8

62.6

78.8 81.2

88.2

128.7

135.6

98.3

63.5

49.6
2010/2011

2011/2012

2012/2013

2013/2014

2014/2015

2015/2016

The bulk of the difference between collected contributions and paid pensions is mainly financed through budget contributions
to Social Inusurance Funds �SIFs�, in addition to a small amount that is financed through income on the funds� investments.
Source: Ministry of Finance
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At a Glance

How Much Does the Government Pay For Pensions?
Contributions to SIFs (EGP bn)

Interest Paid to SIFs (EGP bn)

Social Insurance
Fund

30.9

16.3

16.2

Contributions to Social Insurance Funds
�SIFs� are budgeted at EGP 69 bn in the
current fiscal year, in addition to EGP 30.9
bn interest payments to SIFs.

17.7
16.4

19.0
29.2

20.3
33.2

23.6

28.2

44.0

45.2

30.9

52.5

69.0

6.2
3.4
2010/11 2011/12 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19
Projected Budget

Source: Ministry of Finance

Where is the SIF Money Invested?
SIF Investment Portfolio (EGP BN)
2010/11 (Inner Series) vs 2015/16 (Outer Series)
National Investment
Bank, 55.9
Treasury Bills, 18.8

Bonds, 73.4
62.6

Investment Fund, 2.3

23.7
3.3

Stocks, 3.2
8.9
2.5

Treasury Bonds
issued to SIF, 300.7

206.0

Source: Ministry of Finance

Pipeline Reforms

• According to the IMF fourth review, the minimum pensionable monthly wage would increase by 25% annually
for the next 5 years and by 10% thereafter

• Continued increases in the maximum pensionable
wage to take place
• The SIF will benefit from a comprehensive reform
to ensure its financial sustainability
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Art

Collective Exhibitions

Reframing the Art Market
The rise of diverse platforms for contemporary artists in Egypt is giving them a
newfound voice.
By Adam Skaria
As founder of collective exhibition hall Darb 1718, Moataz
Nasr is dedicated to uncovering raw artistic talents and building
them a platform to shine. �There was a journalist who, while
interviewing me, was flipping through his journal. When I saw
all of those pages filled with drawings, I asked to see the rest of
his work. Eventually, we ended up having this big show for him,�
he says. �Now he is working in America as an artist.� To Nasr,
this is one of many who benefited from the rise of collective art
exhibitions.
Collective exhibitions that feature the work of multiple
artists simultaneously have transformed the Egyptian art scene
over the past decade.
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Not only is art proving as a more viable profession with
numerous career opportunities, it is evolving as a dynamic and
attractive field of interest to the general public. Collective exhibitions exist in commercial and nonprofit varieties. According
to Henry Woo, an art expert based in Cairo, their mutable
nature allows them to experiment and adapt to new trends and
business models better than galleries and museums.
Nowadays, consumers have become more cautious with their
buying habits since the devaluation of the Egyptian pound, with
belt-tightening particularly pronounced for discretionary items,
such as art. According to Nadine Ghaffar, an artist and founder
of collective exhibition Art d�Egypte, this has opened the door

Art
for more affordable contemporary work to attract collectors�
interests.

Between Gallery and Museum

Darb 1718 was established in 2008, and in Nasr�s view, �When
I compare what is happening now versus when I started Darb
1718, I can see very positive signs that the market is moving in
the right direction.� This growth is creating income for artists
and investment opportunities for buyers. Despite Darb 1718
being non-commercial, Ibrahim Khatab and Ahmed Saber,
both of whom are artists and art professors, single it out for
praise as �forward-thinking and visionary,� as it features art
rather than sells it.
Saber believes collectives are important as they �fill a
niche that museums and galleries do not serve.� He
hopes �they will complement one another, rather
than compete.� Khatab welcomes this as �it gives
young artists the chance to be spotted by the
bigger galleries.� Nasr hopes such platforms will, like his own,

�introduce budding artists to galleries, which will then take
care of the commercial side of things.�
By contrast, Arts Mart is a large commercial collective exhibition, which Khatab says has �opened many doors for
younger artists, but their problem is that they do not have a
guiding curatorial philosophy.�
�The better ones are usually following a predetermined thematic or philosophical vision,� explains Saber. �If they don�t
operate in this way, then they risk prioritizing commercial
considerations rather than artistic ones.�
Art d�Egypte is an example of a nonprofit collective exhibition that takes a different approach. It was the first organization to provide funding to artists to produce their work on a
large scale. Khatab and Saber praise such efforts as a novel
concept in Egypt, where many talented artists fall prey to
insufficient funding.
Furthermore, Art d�Egypte hosts exhibitions at heritage
sites like the Mohamed Ali Palace, another new concept that
�encourages more institutions to repurpose those sites and
incorporate them in contemporary creative fields such as
fashion, cinema, and art,� says Ghaffar.
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Collective exhibitions are especially
helpful for practitioners of nontraditional or alternative art, such as performance and installation art. They �allow
us to encounter varieties of art that challenge the way we think and live, exposing us to new ideas constantly,� says
Saber. �This improves the refinement
and tastes of audiences on a mass scale.�

Threats to Growth

Despite the barriers, �it is still much easier to become an artist now than it was
previously,� says Khatab. Unknown
artists had a hard time exhibiting in galleries, but �we have now seen a totally
different reality emerge,� he explains.
Nevertheless, aspiring artists face
numerous challenges in three main
areas: funding, administration, and
social norms.
Cultural acceptance has long been
one of the strongest deterrents. Khatab
refers to this as �artistic illiteracy.� Even

54• Business Monthly - MAY 2019

though Egypt has been a repository of
art throughout the ages, the overwhelming majority of Egyptians are
drawn to commercial art.
�We did a show in 2012 at AUC on
sexual harassment, but students demonstrated in front of the exhibition hall,
preventing people from entering,� he
recalls. This is why he and others believe
in the power of such exhibitions to
�force audience members to confront
themselves and their own ways of thinking instead of burying their heads in the
sand.�
While Woo believes �more players
mean more attention and investment,�
he worries about flooding the market
with low-quality work. �This would
affect the development of new market
segments, like the cultivation of new art
collectors,� he says. �Over-production
by successful contemporary artists is
going to negatively affect the art market
one day,� says Khatab. �Too much gener-

ic or uninteresting work can crowd the
market unnecessarily.�
Another threat is the need to maintain relevance. �Art collectives compete
for audience with things like music
events, shopping malls, and movies,�
says Woo. �With the right content, an
inviting presentation style, and smart
marketing, major contemporary art collectives can help boost a city�s tourism.
We see that in art hubs around the
world, and I hope we will in Cairo.�
That would depend on adequate support by the government, because �it is
not easy organizing and investing in art
conventions,� he says. Reinstatement of
the Cairo and Alexandria biennales is
cited by Saber, Khatab, and Nasr as an
important step.
Furthermore, a core challenge,
according to Art d�Egypte�s Ghaffar, is
�the logistical constraints of setting up
an exhibition in a historical site, rather
than a white cube gallery.� She also

Art

touches on the overarching issue of
funding faced by stakeholders in the art
scene. �Funds are scarce when it comes
to the local art scene, and sponsors often
don�t cover all the hidden costs that
come with setting up exhibitions.� Still,
Ghaffar believes �people�s mentality and
approach to art and culture is starting to
shift in a positive way, this will definitely
make it easier for us in the long run.�

Funding Opportunities

Most of those interviewed believe that
developing solid revenue streams
remains a major hurdle for many businesses in the art industry. Nasr has seen
many closures due to financial reasons.
�Since we are not a commercial space, we
need constant funding, which is very
hard to guarantee these days,� he says.
�Also, Egyptians are not engaged enough
in the process of helping investments in
contemporary art,� he adds.
Nasr has fully funded Darb 1718 thus

far, but he cites high employee turnover
due to low wages as a debilitating issue.
Nonetheless, he is optimistic that forprofit collectives might still be as effective. �Imagine the art scene here as a lake
that is frozen over,� he says. �We need to
drop rocks on the ice so the water can
begin to flow again and be dynamic. Any
force that disturbs the current reality
and makes waves is always welcome.�
Inadequate funding and exorbitant
costs �make it difficult for youth to get
engaged in art, and there are a lot of
cases of talented artists who do not have
the financial means to establish themselves,� says Saber. �Benefactors are
essential. We need a more formalized
process whereby there is a scholarship or
grant-type scheme to fund potential talent, offering them the resources to get
their message out.�
�We want �collective exhibitions� to
be showing good art, not just anything,
as in the long run it will detract from the

overall appeal of Egyptian art on a mass
scale,� says Khatab. As teachers, both
artists appreciate the role �universities,
along with galleries, need to play in providing youth with ample opportunities
and inspiration to give back to our communities and society through art.�
Ghaffar agrees, saying, �As long as all
aspects of the art scene collaborate with
the private and public sector, the future
looks quite bright and promising.�
There is broad agreement that local
artists increasingly depend on collective
exhibitions. This does not only give
artists new platforms, but Ghaffar contends that �now that the art scene has
matured more, there are many paths one
can take. You can be an artist, curator,
gallerist, or work in art-related foundations and institutions, academia, museology, art consultancy, or criticism. This
gives people a more grounded and secure
feeling toward art; it does not feel as
risky to choose it as a career anymore.� n
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Diving in

Indonesia’s Raja Ampat

G

rowing up, my father always took me on his
travel adventures. So late last year when he
proposed an eight-day diving trip to
Indonesia�s famed Raja Ampat archipelago, I
couldn�t resist.
After a 30-hour flight, arriving in Raja Ampat seemed like
a form of extreme travel in itself. It was an eight-hour flight
from Cairo to Jakarta via Dubai, then four more hours to
the ramshackle port town of Sorong. After two more hours
on a ferry, we arrived at our destination, the harbor of
Waisai. There we and fellow adventurers, two couples,
hopped onto a speedboat that took us to a hand-hewn
wooden motor-equipped sailboat called the Akomo Isseki.
The 35-meter craft would be our living quarters for the next
week.
From the untainted forests of Borneo and Sumatra to
Raja Ampat�s waters teeming with life, Indonesia spreads
out over several thousand volcanic islands. It boasts breathtaking biodiversity, holding some of the Earth�s most treasured and threatened natural heritage of land and marine
flora and fauna.

The Four Kings

Shared with Papua New Guinea and lying between the
Arafura and Banda seas, Indonesia�s West Papua province
takes up half of New Guinea, the world�s second-largest
island. Scattered off its coast are the principal islands of
Misool, Batanta, Waigeo, and Salawati. Raja Ampat, which
means four kings, spans a dizzying array of islets and atolls.
According to the Conservation International website,
Raja Ampat includes 183,000 square kilometers of coral
colonies and an astounding 75 percent of all the planet�s
marine life.
Raja Ampat�s biodiversity is attributed to its location at
the intersection of the Indian and Pacific oceans.
The Akomo Isseki set sail after a short wait for port officials to OK our departure. Alex, our English divemaster,
introduced us to the 12 Indonesian crewmen. We sailed
south into the Dampier Strait, which separates the two
�king� islands of Batanta and Waigeo. Tentative preparations were made for a test dive that afternoon, contingent
on both the weather and our physical readiness after our tiring journeys.
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By Adam Skaria
After dozing off on the boat�s expansive front deck, I
awoke to clear skies, feeling recuperated and ready to join
the afternoon dive. My last dive had been four years earlier,
and I needed to reacquaint myself with the cumbersome
equipment required for underwater exploration. Emerging
from the water afterward, I immediately realized it was the
best dive I had ever experienced. As I took some respite in
a receding spot of sunlight at the ship�s bow, a pod of exuberant bottlenose dolphins put on a spirited display of
aquatic agility, easily keeping pace with our vessel as they
playfully jostled for the lead.
We were up at six the next morning for our early dive,
this time in the Dampier Strait. The first site, Cape Kri,
was memorable for the challenging descent and brief swim
against a strong current, a stark contrast to the placid surface of Raja Ampat�s waters. Whizzing by my mask, I
caught glimpses of plankton. Cape Kri was especially
memorable for a close encounter with an endangered
hawksbill turtle, which did not behave timidly as sea turtles often do in response to humans. Instead, it cautiously
swerved my way as I impulsively disregarded the unwritten rule for divers to refrain from touching marine life. I
will always remember the grimy, supple feel as I stroked its
leathery shell lengthwise.
Blue Magic was the second dive site, and it absolutely lived
up to its name. The location, frequented by manta rays in
both their larger oceanic and smaller reef varieties, is understandably among the most explored in Raja Ampat. The first
oceanic manta ray we saw had a wingspan of about seven feet.
It literally soared over us out of the blue as we swam hugging
the side a coral ridge. As it propelled itself effortlessly in our
direction, we all gazed upward as it revealed its vast porcelainwhite belly, flecked with the black blotches. We would return
two times to dive Blue Magic again.

Mangroves on the Equator

As we headed north toward the mangroves of Yangeffo, the
surrounding vista and horizon were peppered with verdant
islets. Volcanic soil and sheer limestone outcrops showered
with ample rain provide ideal conditions for lush vegetation.
We savored exceptional scenery, almost as enchanting above
ground as it was underwater, with vivacious greens and
soothing blues intermingling harmoniously in a symphony

Travel

57

Business Monthly - MAY 2019 •

Travel
of tropical paradise. We anchored off the island of Yangeffo, nestled among several smaller islands near the equator, and the climate turned sweltering. Various flying insects, including aggressive
mosquitoes, made themselves known with buzzing and biting.
A short sail north revealed a morphing microclimate, with
changes in vegetation colors and the island�s lapping waters.
Some in the group opted to skip the afternoon dives in favor of
kayaking among the eerily contorted branches and roots of the
mangroves.
After departing Yangeffo, I ticked off sightings of the two creatures I most wanted to see in addition to the sea turtle: a pygmy
seahorse and octopus. The seahorse was unbelievably minuscule,
barely visible through my goggles. They are remarkably bulbous
and pigmented, nearly indistinguishable from the fan corals they
inhabit. Watching the octopus change color and texture was like
witnessing Mother Nature perform a magic trick.
We marked the halfway point of our trip with a sunset beach
barbeque of chicken and fish, superbly spiced and cooked in
authentic Indonesian fashion on an uninhabited island. After
enjoying this sumptuous meal with our cheerful crew, there was
just enough time left for shell searching on the shore.
Upon returning to the boat I glanced at the list of remaining
dive sites. They ranged from the innocently inviting �Melissa�s
Garden and Edi�s Black Forest� to the fearsome and foreboding
�Mayhem and Phantom Rock�.
Continuing north, we eventually reached Kawe island and its
surrounding atolls. We proceeded to dive off Eagle Rock, known
for menacing currents and its location right on the equator. The
site was more difficult to navigate than expected, but using reef
hooks we latched ourselves in place, allowing us to ride out the
current and watch the underwater panorama unfold. It was a
marvelous display, as schools of fish coalesced to create glittering
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tapestries. There were two magnificent rays, an off-white reef
manta and rarely seen jet-black devil ray, cruising side-by-side overhead. Here we made our first up-close sighting of a Wobbegong
shark, a peculiar harmless species with a trademark lattice of corallike frills lining its wide mouth. There were frequent sightings of
black-tip and white-tip reef sharks.

Piaynemu, Mantas and Conservation

On our way back to port, we stopped at the island of Piaynemu for
a 10-minute hike to a viewpoint. Piaynemu and the islets that surround it are geologically distinct in the Raja Ampat archipelago.
Their outcrops were considerably darker and jagged, with sheer
uneven faces formed by molten lava baking into place over centuries. We spotted several varieties of palm trees in the thick of
smothering vines. Piaynemu was accessible only by speedboats.
Once we entered the inlets there was the clearest, bluest water we
would see. The vantage point offered breathtaking views of serene
water speckled with green-tipped volcanic outcrops.
We dived Blue Magic twice more, skipping over two other
sites in hopes of having another manta experience. The risk paid
off beautifully, as both dives treated us to spectacular displays of
mantas circling above and around us in tantalizing proximity. It
felt like the perfect ending when one of these giants of the deep
drifted close enough for me to caress its wingtip.
Mooring at Waisai before disembarking, the lingering
thought that remained with me on my journey home was the
need to conserve this priceless natural heritage. I can only hope
Raja Ampat won�t meet the same fate as the Great Barrier Reef,
sliding into irrevocable destruction. Experiencing this pristine
corner of the world�s waters impressed upon me the duty we all
have toward curbing our destructive impact on the world�s
oceans before we deprive ourselves of their endless bounty. n
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Events
HUMAN RESOURCES

Conference Examines Latest HR Trends

AmCham Egypt hosted some of the country’s best human
resources (HR) gurus to discuss how they hire and retain
talent, the latest HR trends, and ways to become a successful
leader in an organization. AmCham’s Sixth Annual HR Day
was held on April 10th at Cairo Marriott Hotel and Omar
Khayyam Casino.
Starting proceedings was a live survey of the event’s 380
attendees, 64 percent from corporations and 17 percent
from financial institutions. The survey revealed that 29
percent believed the HR function could have a greater impact
on organizations by focusing on communication. The second
most important function, according to 27 percent of those
surveyed, was to establish good relations.
Moreover, the survey revealed that most attendees think
their companies see HR as a “true partner.” The second most
popular view was that the HR function is a “friend on demand.”
At the end of the list was HR function as “an order taker.” The
poll additionally revealed that a winning culture comes from
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collaborating, being agile, adaptive, and innovative. Lastly, the
survey revealed that 30 percent of attendees see their role as
proposing solutions, while 27 percent manage a change agenda.
Only 9 percent see their role as being a “watchdog.”
Managing Talent
Ahmed Farid, Shell’s HR manager for MENA joint ventures,
said his company’s talent management model is divided into
three “intersecting circles.” The first is “Resources” and
includes planning for vacancies, recruiting the right caliber of
people, and effective onboarding processes. The second circle
is “Learning,” where accurate assessment of capabilities leads to
employees being placed in the right job at the right time and
with opportunities to develop. The last sphere is “Leadership,”
where employee can grow their careers in the company. “Our
aim is for all three to intersect,” said Farid who highlighted
that talent management needs the individual, HR systems, and
open communication with line managers.

Events

Amr Kamel, HR head at Procter & Gamble Near East,
noted his company’s “unusual” talent management model.
“P&G only promotes from within the company,” he said.
“This may not be an ideal setup for a lot of companies, but
there is no ideal way of managing talent [...] It is about the
fit and right choice that serves the strategic direction of the
company.” However, he warns that this strategy is not just
about moving people around and succession planning, but
also about spotting talent early, developing the right plan for
each, and putting them in the right place at the right time.
Challenges Facing HR Departments
A vital aspect of developing talent is to understand how
employees learn. This is important as the survey shows that 94
percent of employees would stay in their jobs if they were
learning, according to Nermine Fawzy, chief talent officer at
ITWorx. The challenge is that none of the traditional
approaches are relevant anymore, she said. “The modern
learner is distracted every five minutes by technology that
is designed to increase productivity,” she said. To overcome
these distractions, training content must be personalized,
timely, and of high quality. “People will most likely learn at
the point of need,” said Fawzy. “They prefer soft skills over
hard skills given that they, on average, change careers five
times. And their soft skills remain with them.”
The other challenge facing the old guard when communicating with new talent is that the former has been accumulating
knowledge over decades. “Experts don’t communicate small
yet vital information because they know it so well, they
think it is common knowledge,” said Mohamed el Haw,
co-founder and CEO of Futuristic Brain at Brainquil. This can
cause huge problems if it reaches a point where communication
channels break down.
Advanced analytics is another important new tool for HR
specialists. “It predicts, with a large degree of accuracy, what
will be the outcome of current events,” said Hazem Shatila,
CEO of Markov Analytics. These tools are an expansion on
descriptive analytics that provides hindsight, diagnostic
analytics that assess what is happening now using historical
patterns, and predictive analytics that describes the present
and predicts the near future. “The whole world is going
through prescriptive analytics that provide foresight, such
as when an ice cream seller should stock up in anticipation
of a hot day the following week,” said Shatila.
The New Leader
One of the biggest talking points during the event was what
makes a good leader. However, this is difficult to quantify as
leadership has “too many concepts,” said Ramy Farouk, senior
project manager at Quick-Wins. “It is a human science with
multiple dimensions, and its theories are not quantifiable.”

The first dimension is the leadership philosophy of the manager.
“He needs to be a servant leader,” said Farouk. “He focuses on
growing the organization by allowing his employees to set plans
and sees them through without seeking an accumulation of
power.”
Having a philosophy determines what competencies the
leader should have. “It is not necessary that the leader knows
how to do everything perfectly,” says Farouk. “To become an extraordinary leader, he must focus on strengths, not weaknesses
[...] as long as it is not a fatal flaw that impacts work.” This leads
to behavior that determines how well the leader can build relations with subordinates to drive results, explained Farouk.
He noted some pitfalls that leaders might fall into including
cultural stigma that a servant leader is not a real leader, career
ceilings that cause leaders to stymie the progress of their
subordinates, wrong incentives such as prioritizing cost-cutting
and reaching performance results, and “cookie-cutter”
career plans for subordinates.
The Rise to Leadership
Amgad Soltan, a partner and general manager of Gourmet
Investment Group, was always passionate about food.
However, in his early school years he couldn’t express this
passion. When in high school, he got a new passion for fixing
machines, leading him to join a manufacturing company. “I
was promoted several times, but I wanted more,” said Soltan.
“My manager refused, so I quit and got another job as plant
manager. There I realized that my passion was to lead.” He
finally combined his passion for food and leadership when
he co-founded Gourmet Investment Group.
Amr El Tayeb, founder and CEO of Smart Medical Services,
started as a surgeon in private and government hospitals. He
also worked at universities, NGOs, and charities. “This made
me feel good about myself. However, I always felt there was a
bigger problem that I didn’t understand.” To solve that problem
he started Smart Medical Solution, a company that provides
various medical services to individual patients online. “It was
like my competition. However, we started developing a lot of
our work in-house,” said Tayeb. “We had to choose between
being big yet conventional or small and innovative.”
Amir Sherif, the co-founder and CEO of Wazzuf and
Forsna.com, founded the former out of need. “When I
graduated in 2009, I couldn’t find a job,” he said. Sherif
started reading about startups and entrepreneurship as well
as platforms that advertise jobs; bringing job seeker and
employer to a single portal. “We struggled in 2011 when we
launched. In 2012, we rebranded and have been nearly
doubling our clients every year since,” said Sherif. In 2015,
he added another platform for blue-collar workers and
complemented it with a call center that helps non-tech
savvy job seekers create their profile on Forasna.com. n
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CUSTOMS AND TAXATION

Expediting Customs Processing
“This year, our main target from setting the annual customs
fees guidelines is to help the local industry,” said Sayed
Negm, the head of Customs Authority (CA), during a Customs
and Taxation meeting held in Semiramis Intercontinental
Hotel on April 17th tackling the Updates on Customs
Procedures. “This will manifest in a significant speedup of
customs processes to reduce the cost of importation.”
The current customs fee framework ranges from a full
exemption to around 10 percent fee.
Rates vary depending on whether the imports are raw
materials, semi-finished goods, or finished goods.
Other changes introduced include upgrading the inspection
process to meet international standards. “This applies mainly
to food and chemicals of an explosive nature,” said Negm.
In addition, the authority introduced a new draft customs
law, which is pending approval in the administrative court.
“It has new facilities and services to speed up the release process,” said Negm. This includes allowing electronic document
transfers and digital signatures. Furthermore, the CA is currently electronically linked to the Central Bank, shipping
companies, and the Tax Authority. “We are expanding our
connections to more agencies for more speed,” said Negm.

Negm also noted the authority’s efforts to further ease
procedures for importers by allowing them to process their
paperwork to calculate and pay due customs before the
shipment arrives at the Egyptian ports. “All we do is just
check the goods in the documents are the ones that are
being unloaded, and then releasing them doesn’t take more
than a couple of hours,” said Negm.
Moreover, a second one-stop-shop at the Port Said port
is being created. This is in addition to the one currently at
Cairo International Airport. “This is where the importer can
make all his submissions and receive approvals,” said Negm.
Meanwhile, the CA is tightening supervision by introducing
72 new x-ray units at the port to the existing 87 machines.
The new law will allow CA to audit the importer’s books
retroactively to make sure his CA bills were not tampered
with, according to Negm. n

ENTREPRENEURSHIP AND INNOVATION

Risk, Strategy, and Impact:
The Role of the Board
The Egyptian Stock Exchange should engage more with
family businesses when attempting to increase the number
of companies on the market, said David Beatty, professor of
strategy and chair of the David and Sharon Johnston Center
for Corporate Governance Innovation, and Rotman School
of Innovation at University of Toronto, at an AmCham
Entrepreneurship and Innovation Committee meeting held
on March 26th titled: “Risk, Strategy and Impact: The Role
of the Board in Advancing Firm Performance.”
“Start with what works. If governance is about sustainable,
responsible, meaningful long-term return to shareholders,
then we need to look at family-owned firms as examples we
should be using,” said Beatty.
Canada is a world leader when it comes to the value of
corporate governance, according to Beatty, and has the
lowest governance risk rating as measured by Institutional
Shareholders Services. He credited Canada’s Institute of
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Board Directors’ “integrated approach,” which works to
promulgate best practices, evaluate performance, educate
through capacity building, and celebrate achievements.
He added that in most cases, an “information chasm”
between management and the board of directors can be an
obvious impediment for a company board’s added-value. To
overcome this, he suggested that boards focus on strategy
and talent. He showcased a “time investment portfolio” that
he described as a universally and ubiquitously applicable
tool, which allocates 40 percent of a board’s time to current
issues and 30 percent each to the future and past.
Finally, Beatty presented “The Holy Grail of Business,” a
strategy to mitigate risk and maximize impact. n

Events
SPECIAL BRIEFING

Doing Business with the UN
Working on many projects locally and around the world, the
United Nations (UN) always has opportunities for third-party
companies to supply vital goods and services. “The U.N.
General Marketplace (UNGM) is a portal where all agencies
publish tender opportunities,” Pablo Larrosa, associate
supply officer with the U.N. High Commissioner for Refugee
Agency (UNHCR), told an AmCham committee meeting
held March 27th. “It is useful for companies in Egypt that
are interested in selling to international buyers.”
Present at the event were representatives from the U.N.
Development Programme, World Food Programme; Food
and Agriculture Organization; U.N. Migration Agency. U.N.
Industrial Development Organization; U.N. Habitat, and
U.N. Children’s Fund. Each talked about opportunities for
large-scale cooperation with ministries and NGOs across
Egypt.
However, they all stressed the U.N.’s imposed tough criteria
and requires detailed paperwork from potential suppliers.
“We are dealing with taxpayers’ money,” said Larossa. “So
every time we must show the taxpayers that we have entered
into a competitive bid and that we chose the best available
option.” Another highlighted obstacle is that U.N. agencies

can only pay for the goods and services after they have been
delivered. Additionally, approvals must go through several
committees.
Accordingly, many Egyptian suppliers refrain from bidding
despite the U.N.’s mandate that 80 percent of supplies and
services come from local providers.
That said, each agency has an informal bidding option,
where a business can agree to supply goods or services
without entering into a bid as long as the fee is below the
specified threshold.
Additionally, U.N. agencies prefer contracts of two to
three years to lock in costs. They also prefer to use the same
supplier when it comes to common expenses such as hotel
services, event management, print services, and stationery
items. Currently, U.N. agencies need suppliers for 2020 and
2021. n

ICT, BANKING AND FINANCE

Blockchain’s Potential
to Transform Businesses
“Blockchain in Egypt has a huge potential in becoming a
reality,” said Sakis Tassoudis, general manager of Financial
Services at SAP Europe, the Middle East, and Africa, at a
joint committee meeting March on 28th titled, “FinTech and
Blockchain Technology: Impact on Business.”
Blockchain is a core part of financial technology (FinTech).
Originally, it focused on cryptocurrencies such as Bitcoin.
However, many users found the technology beneficial in
other areas such as finance, logistics, insurance, and medicine.
Tassoudis explained that the nature of blockchain’s distributed
ledger technology means data storage can be much more
secure and transparent. Databases on a blockchain cannot
be changed and data can be sourced back to its origins. The
technology helps reduce costs and risk while boosting revenues
associated with transaction processing.
“Blockchain is the new internet,” said Executive Architect
at IBM Ahmed Abbas. “It has proved to be more than capable
in changing how people live and still be able to revolutionize

various industries.” Abbas added that blockchain has outgrown
its initial usage and found broader applications. More and
more companies are working to integrate the new technology
with the internet of things (IoT), he noted.
Tassoudis agreed, adding that blockchain has huge potential
to increase the speed and efficiency of transaction processing,
as well as decrease transaction fees, which could integrate
more unbanked people into the financial system.
Islam Zekry, chief data officer at Commercial International
Bank, added that blockchain can have a substantial positive
effect on business performance. “The key benefits are
decentralization, efficiency, auditability, traceability,
transparency, security of data, and feedback,” he said. n
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Announcements
Jobs
AMCHAM RECRUITMENT CENTER
Code

Vacancies

Company Name

116245

Intelligent for Field Marketing (IFM)

Operations Manager

116256

Business Development Officer

CID Consulting

116275

Marketing Manager

Kandil Steel

116301

Investment Banking Director

Prime Holding

116323

Advanced Information Security Operation Center (AISOC) Manager

The American University in Cairo - AUC

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

Top Tenders

TOP TENDERS

FROM

TAS

Description

Client

Deadline

Bid bond
Specs fees

Supply & erection 7 Nos. geoponics type agricultural green houses within the Project's
premises.

Ministry of Agriculture, SAIL - Sustained Agricultural Investments & Livelyhoods Project of IFAD,
The Cashier

May 19,
2019

EGP 18,000
500 EGP

Agriculture & Food
Agriculture

Supply of personal safety equipment to the company's employees. Ref. 2/ 2019.

Petroleum Arrows Co. - New

May 16,
2019

EGP 14,000
300 EGP

Industry
Petroleum

Beneficiary Sectors

Sectors

Generating Sectors

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

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.
Sector

Show Name

Franchising

International Franchise Expo

Website

Embassy Contact Person

TEL.

ifeinfo.com

Cherine Maher

2797-2688

June

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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