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6 Palestine Investment Fund

The Palestine Investment Fund (PIF) has converted its slogan, “Investing 
for Impact,” into a reality on the ground. We have seen this through PIF’s 
contribution to our national economy through a range of vital investments that 
go hand in hand with the political leadership’s efforts towards achieving political 
independence based on an independent national economy and building our 
independent Palestinian state. 

PIF’s impact can be found in its contributions to the evolution of strategic 
sectors, such as energy, agriculture, small and medium-sized enterprises 
(SMEs), tourism, health and education, and real estate. It is also represented 
in PIF’s contribution to the enhancement of Palestine’s technology offer, which 
aims to achieve a self-reliant national economy. 

As a national institution, PIF works for our people everywhere, contributing in 
particular to our refugee children in Lebanon. PIF implements a program to 
improve Palestinian refugees’ living conditions in Lebanon and provide them 
with income and job opportunities. PIF also conducts an integrated program 
to develop the Palestinian youth. PIF is a source of pride as one of the most 
important economic institutions. 

In conclusion, I would like to express my sincere appreciation to PIF, represented 
by its Chairman, members of the Board of Directors and General Assembly, 
executive management and staff. I wish PIF continued success in its efforts to 
build the economy of an independent Palestinian state with Jerusalem as its 
capital.

Yours, Mahmoud Abbas
President of the State of Palestine

6 Palestine Investment Fund
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The Palestinian people possess unparalleled 
steadfastness. In the wake of 50 years of occupation, 
they have demonstrated continued determination 
towards their goal of self-determination and freedom 
in their historic homeland. To support the Palestinian 
people in their quest for dignity, the Palestine 
Investment Fund (PIF) has continued to make strides 
in building the Palestinian economy despite the 
continued occupation.

PIF’s role has evolved over the years, both as part 
and parcel of the Palestinian national system and in 
response to various ongoing economic and political 
challenges. PIF’s ability to adapt and develop to 
changing circumstances has always been one of its 
greatest strengths. PIF’s stated mission at its founding 
was to strengthen the local economy through 
strategic investments while maximizing long-term 
returns for its shareholder, the people of Palestine. 
During this time, PIF utilized the slogan, “Investing 
for the Future of Our Children.” Over time, however, 
PIF’s role evolved. Rather than focus on maximizing 
returns, PIF has begun to focus on maximizing local 
impact, acting as a catalyst to spur development in 
vital and under-developed sectors by investing and 
partnering in strategic projects. Accordingly, PIF’s 
Board of Directors recently adopted a new strategy 
for 2018-2020, which is based around a strategy for 
impact.

Investing for Impact
PIF’s new strategy seeks to achieve a double bottom 
line of economic and social impact alongside a 
financial return, leveraging investment partnerships to 
catalyze impact in vital sectors. In doing so, PIF seeks 
to stimulate the private sector, create sustainable 
employment opportunities, reduce reliance on imports 
and enhance exports, and attract and usher in capital 
from new local and international investment partners. 
All of this while maintaining the highest levels of good 
governance and transparency.

With its impact strategy in mind, PIF recently adopted 
a new structure, centered around three impact 
platforms, an asset management group, and a social 
investment program.

This report presents the work and achievements of 
the following portfolios:

- Massader, PIF’s platform for energy and infrastructure

-Sharakat, PIF’s platform for agriculture, human 
development (health and education), and small and 
medium-sized enterprises

- Ammar, PIF’s platform for real estate and tourism

- Aswaq, PIF’s platform for investment portfolio 
management 

The challenges facing Palestine and our people are many. The dream of independence and ending the 

occupation continues to be a constant struggle at all levels and within all spheres of Palestinian life, with a 

growing impact on Palestinian social, political, and economic life. 

Palestine Investment Fund
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of the Board of Directors

Dr. Mohammad Mustafa
Chairman of the Board
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- Ruwwad, PIF’s social investment platform, whose 
programs are implemented by the Palestine for 
Development Foundation and in cooperation with the 
aforementioned companies. 

Boosting Palestine’s Energy Security
During 2017, PIF continued to implement a 
multifaceted program which seeks to strengthen 
Palestine’s energy security. This program is 
implemented by Massader, PIF’s platform for energy, 
infrastructure, and natural resources, which is leading 
a $2.2 billion investment program. 

The Noor Palestine solar energy program is a source 
of pride for PIF. Noor Palestine will put Palestine on 
the map of developed countries in the field of clean 
energy production and will help decrease Palestine’s 
reliance on imported electricity. The goal of the 
program is to generate 200 megawatts of electricity 
by 2026 through a mix of solar parks in different 
governorates as well as through solar panels on the 
rooftops of public schools, buildings, and industrial 
facilities.

Noor Palestine recorded significant progress in the 
construction of three solar power plants in Jericho, 
Tubas, and Jenin, which together will have a total 
capacity of 20 megawatts. PIF has established 
agreements with end-use beneficiaries, both public 
sector institutions and the private sector, to help 
provide consumers with new access to local electricity. 
We hope to make these stations operational in 2018. 

PIF also proudly signed an agreement this year with 
the Ministry of Education and Higher Education to 
build and install solar panels on the roofs of 500 
schools throughout the country. The agreement aims 
to generate about 35 megawatts of electricity, with 
schools selling excess energy back to the grid. We 
hope that this agreement will be the first stage in a 
broader initiative to make all of Palestine’s schools 
and educational institutions energy independent, with 
a focus on green power.

We also have continued to make progress on the 
Jenin Power Plant, a catalytic endeavor which will 
utilize natural gas to generate 450 megawatts of 
electricity. The foundation stone for the Jenin Power 

PIF’s investment strategy seeks to achieve a double bottom line of economic 
and social impact. We target sectors which catalyze development, 
increase private sector participation, and attract strategic local and global 
investment partners, all while maintaining sustainable returns and ensuring 
operational efficiency.
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Plant was laid last year. Further, PIF continues with its 
partners to make progress in developing Palestine’s 
natural resources, both in the Gaza Marine Offshore 
Natural Gas Field and the West Bank Oil Field.

Agriculture, Human Development, 
and SMEs
Sharakat, PIF’s platform for agriculture, human 
development, and SMEs, is leading a $86 million 
investment program which aims broadly at 
strengthening Palestinian SMEs, promoting food self-
sufficiency, boosting Palestine’s technology offer, and 
accelerating human development through health and 
education.

In 2017, Sharakat established Dalyeh, a 120-dunam 
seedless grape farm located near Tubas, in Area C. 
Dalyeh has plans to increase the size of the farm to 
300 dunams in its next phase. The company aims 
to stimulate agricultural development, boosting 
production of high-value added grape varieties to 
meet growing demand for early seedless grapes.

Sharakat also completed all studies and requirements 
for the establishment of an animal feed plant, located in 
Hebron, in partnership with local private sector entities. 
The animal feed plant aims to provide the local market 
with animal feed and reduce reliance on imports. This 
is critical for Palestine’s economic development, given 
that animal feed is one of Palestine’s top imports 
following energy and its derivatives. Sharakat also 
concluded plans and economic studies to establish 
a national agriculture aggregation company, aimed 
at streamlining local agricultural production, easing 
access to local and export markets, and boosting 
local agricultural marketing know-how.

Sharakat’s ongoing activities are complemented by 
a variety of local investments, including in the Ijarah 
Islamic Finance Company, Ibtikar Investment Fund, 
and the Pal Farm for Fresh Milk Production.

Real Estate, Industrial Parks, and 
Tourism
By making tangible progress on the ground on 
a variety of major projects, Amaar has become 
Palestine’s leading developer for real estate and 
tourism, with a particular focus on Jerusalem. As 
part of PIF’s strategy, Amaar is leading a $150 million 
investment program which includes horizontal real 
estate development, the development of industrial 
zones in Jericho and Tarqumia, and the promotion of 
sustainable tourism.

One of PIF and Amaar’s top 
achievements this year was the 
launch of the Jerusalem Commercial 
Center, the first mixed-use 
development in East Jerusalem, 
which will have a tangible impact on 
the city’s economy in terms of trade, 
tourism, and job creation.

The Jerusalem Commercial Center builds upon other 
important projects in Amaar’s Jerusalem portfolio, 
particularly in the residential sector.

In horizontal land development, Amaar launched 
several projects in 2017, including Surda Hills 
and Birzeit Hills near Ramallah, as well as a new 
neighborhood in Jenin. These projects aim to develop 
land, solidify spatial and urban plans, connect them 
with modern infrastructure, and then sell them to 
individual and corporate investors. 

On top of these achievements, Amaar added to 
its portfolio the Yabous tourism company, which 
manages eight of Palestine’s most prominent hotels, 
as well as a convention center and a bazaar in 
Bethlehem and Jerusalem, respectively. 

Bringing Palestine to Market
Aswaq, PIF’s investment platform for local and global 
capital markets, provides PIF with liquidity and short-
term returns to enable its impact program. Aswaq is 
a leading investor in the Palestinian Stock Exchange, 
with an investment portfolio of over $650 million. In 
turn, Aswaq is implementing PIF’s broader mission to 
catalyze impact in Palestine by strengthening strategic 
Palestinian companies through equity investments. 

In 2017, Aswaq facilitated the IPO of Sanad 
Construction Resources. The IPO was a great 
success, with a market capitalization at launch of 
$164 million. 

Aswaq maintains influential and minority stakes 
in a number of major Palestinian companies. Of 
particular note this year is Aswaq’s influential stake 
in Wataniya Mobile, which in 2017 made two major 
accomplishments: first, it launched services in Gaza, 
after more than ten years of waiting for approvals; and 

Palestine Investment Fund



Million
for 2017

PIF continues to develop and catalyze Jerusalem’s economy. 
Through investments in real estate, tourism, and SMEs, as well 
as through loan and grant facilities, PIF is helping to strengthen 
Palestinian communities in the holy city.

Dr. Mohammad Mustafa
Chairman of the Board

Net profittwo, it launched 3G services in the West Bank in early 
2018. 

Social Investment and 
Entrepreneurship
Social investment and local empowerment are our 
priorities. Through the Ruwwad program, we support 
innovators and entrepreneurs by boosting access to 
finance and strengthening human capital development 
in Palestine, as well as in refugee camps in Lebanon. 

Ruwwad, which is being implemented by the Palestine 
for Development Foundation, includes several pilot 
programs. Its Ibda’a program, which provides financial 
and entrepreneurship training to students, has 
trained over 200 trainers in vocational institutions in 
cooperation with the Ministry of Education and Higher 
Education and the International Labor Organization. 
Through Ibda’a, Ruwwad also introduced the “Know 
About Business” program, which helps to equip 
Palestinian graduates with the skills they need to start 
their own company, start-up, or venture. 

In the financial sector, Ruwwad has provided $12 
million in funding to SMEs, drawing down from a $30 
million commitment PIF and its partners made for this 
purpose. 

Through Ruwwad, PIF is helping to empower 
Palestinian refugees in Lebanon by providing them 
with microfinance and loans. To date, the Lebanon 
Refugee Economic Empowerment Program has 
provided microloans to more than 2,700 beneficiaries, 
a value of about $5 million. The number of direct 
and indirect beneficiaries is estimated at more than 
12,000. 

Finally, Ruwwad completed the first phase of the 
Jerusalem grant programs, in partnership with the 
European Union. Through this program, PIF and 
the EU provided grants to twenty-one SMEs in the 
occupied city of Jerusalem. These loans totaled 
around $2 million, helping to create 110 jobs.

Ladies and Gentlemen,

The fund’s financial performance in 2017 was strong. 
PIF’s profits for 2017 amounted to $41.87 million 
before taxes, while net profits amounted to $39.4 
million. PIF’s assets at the end of 2017 were $990.5 
million, an increase of 16% compared to 2016. 

In conclusion, I must take this opportunity to express 
the Board’s deepest appreciation to President 
Mahmoud Abbas for his stewardship and guidance 
in working towards building an independent and 
self-reliant economy. I extend those thanks to the 
Palestinian government, which has pursued this goals 
with determination and diligence. 

I would also like to express my thanks and appreciation 
to the Board of Directors and the General Assembly 
for their commitment to guiding and implementing 
PIF’s strategy. Together, we thank the Fund’s board, 
its subsidiary staff, and its direct staff for their 
dedication, hard work, and commitment to achieve 
PIF’s core objectives. Together, we are helping to lay 
the foundations for a strong, independent, and self-
reliant national economy for a future independent 
state

ANNUAL REPORT 2017 11



Palestine Investment Fund12

About PIF

12 Palestine Investment Fund



ANNUAL REPORT 2017 13

The Palestine Investment Fund is investing for 
impact in Palestine.

The Palestine Investment Fund (PIF) is Pales-
tine’s development-centric sovereign wealth 
fund. PIF seeks a double bottom line by maxi-
mizing impact through innovation and investing 
in cutting-edge strategic projects in under-de-
veloped and vital sectors, all while achieving 
sustainable returns.

PIF’s vision is to assist in the realization of a 
sovereign and prosperous Palestinian state built 
around an innovative, inclusive economy and 
supported by a vibrant private sector. Impact in-
vestment is key to achieving this vision – and PIF 
is leading such investments in traditional and re-
newable energy, agribusiness, real estate, tech, 
tourism, entrepreneurship, and other vital sec-
tors in Palestine. 

With close to $1 billion in assets currently under 
management, PIF is uniquely positioned to 
crowd in capital to development projects across 
a variety of critical sectors.
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Amaar is PIF’s impact platform for Real Estate and Tourism. With a $150+ million investment portfolio, Amaar invests in 

horizontal land development projects, high-impact industrial parks, and sustainable tourism infrastructure. 

Massader is PIF’s impact platform for Energy and Infrastructure. Established in 2015, Massader invests in large-scale 

strategic projects aimed at strengthening Palestine’s energy security, green power, and connectivity. 

Sharakat is PIF’s impact platform for Agriculture, Technology, and Human Development. Sharakat’s $86+ million investment 

portfolio seeks to encourage sustainable agribusiness, strengthen food self-sufficiency, enhance Palestine’s technology 

offer, and accelerate human development through healthcare and education. 

Aswaq is PIF’s investment platform in local and global capital markets. Aswaq provides PIF with liquidity to enable its 

impact program through innovative asset management. With influential stakes in a variety of strategic companies, banks, 

hospitals, and investment funds, Aswaq seeks to maximize developmental impact by deploying equity to vital sectors in 

Palestine.

Ruwwad is PIF’s platform for social investment and local empowerment, whose programs are implemented by the 

Palestine for Development Foundation. Ruwwad aims to increase opportunities to receive local funding, and to encourage 

innovation through capacity building and investing in human capital. It consists of five programs that are focused on the 

community and which benefit from funding from local and international donors and investors.

PIF’s investment strategy seeks to maximize developmental impact while ensuring 
good governance. To fulfill this mission, we operate through three impact investment 
platforms, one asset management platform, and a comprehensive program for social 
investment:

Strategy focused on Impact 

and Good Governance

14 Palestine Investment Fund
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The Palestine Investment Fund originates seeks to crowd in investors by originating projects and inviting local 
and international partners to co-invest, with partners often taking a majority stake. PIF helps to make large-scale, 
strategic projects possible by de-risking projects through shouldering the burden of start-up costs and ushering in 
partnerships from international investors.

PIF’s investment partners range by both geography and organization type, including a number of public and 
private partnerships. 

Our global partner network:

“Ruwwad” investment
program implemented by the 

Partner in the 
Palestinian Equities 

FundPIF’s partners in the 
SME Loan Guarantee 
Facility

Lead financier of the 
Jenin Power Plant and 
Wataniya Mobile

PIF’s partner in Ijara- 
Islamic Leasing

Islamic 
Corporation for 
Development 

Ooredoo
PIF’s partner in Wataniya Mobile 

The Arab Fund
PIF’s partner 

in youth 
empowerment

PIF also partners with a 
host of leading Palestinian 
companies 

PIF’s partners in Sanad,
a construction materials company

European Union
 Partner in the Jerusalem
Grant Facility

Partnership Philosophy
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Social Investment
PIF’s mission and vision are guided by a commitment to corporate social responsibility. Through Ruwwad, PIF’s pro-
gram for social investment and local empowerment, PIF supports initiatives designed to positively impact Palestinian 
society in areas such as education, entrepreneurship, and microfinance.
Ruwwad’s grant and loan programs are conducted through the Palestine for Development Foundation (PsDF), a ful-
ly-owned subsidiary of the Palestine Investment Fund. 

16 Palestine Investment Fund
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PIF is committed to the highest standards of good governance,
 transparency, and accountability

Good Governance at the Core

Governance 

PIF is committed to the highest standards of good governance, 
transparency, and accountability.
PIF’s eleven-member Board of Directors is comprised of leading business figures and policymakers. Four distinct board 
committees – split between Investments, Audit, Human Resources, and Governance – ensure transparency and ac-
countability throughout the organization. PIF submits annually to full internal and external audits, the results of which 
are available publicly in its annual report.
As a testament to its commitment to good governance principles, PIF was inaugurated in 2016 as a Member of the In-
ternational Forum of Sovereign Wealth Funds. This comes after conforming to the membership requirements reflected 
in the commitment to the Santiago Principles, which set the standards and best practices for sovereign funds. 
 

Internal Procedures and Systems 
PIF utilizes detailed internal policies and systems which regulate investment mechanisms and administrative deci-
sion-making, the process of implementing these decisions, and all aspects necessary for managing PIF and its in-
vestments. In addition, a list of procedures has been developed for making investment decisions and to authorize 
investment spending in accordance with this list. All of PIF’s investment decisions are taken by designated committees.
Procedures for various PIF activities related to investments, procurement, human resources, and financial and account-
ing procedures have been developed, reviewed, and approved by the Board of Directors.

A Member of the International Forum of Sovereign Wealth Funds

ANNUAL REPORT 2017 17
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Board of Directors

PIF’s eleven-member Board of Directors is comprised of leading business figures, economists, and policymakers from 
across the region.

Chairman of the Board of Directors of the Palestine Investment Fund (PIF).
At PIF, Dr. Mustafa is focused on impact and innovation – two themes that have 
defined his career. He has launched a number of start-ups and companies, including 
PalTel, Wataniya Mobile, and Massader for Natural Resources and Infrastructure, 
as well as investment funds, such as the Rasmalah Palestine Equity Fund and the 
Sharakat Fund for SMEs. He facilitated the IPOs and exits of Saudi Telecom, Orange 
Jordan, PalTel, Sanad, and Wataniya, and was instrumental in building the Palestinian 
Islamic banking sector. 
Dr. Mustafa has extensive experience with government, global institutions, and 
academia. He served as Deputy Prime Minister for Economic Affairs in 2013 and as 
Deputy PM and Minister of National Economy from 2013-2014. On the international 
front, he held senior poisitions across a variety of sectors at the World Bank in 
Washington, D.C. for a period of 15 years.

Chairman of the Board of Directors and CEO of Sinokrot Global Group. Mr. Sinokrot is the 
former Minister of National Economy and founder of the Palestine Trade Center (Paltrade). He 
obtained his degree in Production Management and Industrial Engineering from Nottingham 
University.

Governor and Chairman of the Palestine Monetary Authority, former Head of Energy Authority 
and member of several local and international economic organizations and institutions. He 
holds a bachelor’s degree in mathematics from Memphis University. 

CEO of The Consolidated Contractors Company (CCC). Mr. Khoury serves as a board member 
in over numerous entities worldwide. He holds a bachelor’s degree in Civil Engineering from 
California State University and a master’s degree from the University of Southern California.

Dr. Mohammad Mustafa. Chairman of the Board

Mr. Mazen Sinokrot

Mr. Azzam Al Shawwa

Mr. Samer Khoury

Chairman of the Palestine Stock Exchange, as well as Chairman of the Board of Directors 
of the Palestine Islamic Bank. Mr. Masri is the former Minister of National Economy, and has 
led several economic enterprises and institutions as chairman as well as on the board of 
directors. He holds a master’s Degree in Economics from the American University of Beirut.

Mr. Maher Al Masri

Palestine Investment Fund



Chairman of the Board of Directors and CEO of the Arab Palestinian Investment Company 
(APIC) and Executive Board Member of Aggad Investment Company (AICO). In addition, 
Aggad serves on the boards of several other companies in manufacturing, distribution and 
services sectors in Palestine, Jordan and Saudi Arabia. He holds a bachelor’s degree in 
economics from Harvard University.

Expert on local and international development and civil society. Mrs. Abu Hiljeh is currently 
the Director General of Global Communities in the West Bank and Gaza Strip, a position she 
has held since 2003. She previously served as Assistant Resident Representative for UNDP. 
She serves on the boards of many organizations in Palestine.

Chairman of the Board of Directors of Wataniya Mobile, where he represents PIF. Mr. Abu 
Ramadan is the former Minister of Planning and Administrative Development. He is also 
member of the boards of directors of several companies and economic institutions. He holds 
a bachelor’s degree in business administration from Syracuse University.

Businessman who serves on the boards of several companies in Jordan and Palestine 
and non-governmental and charity organizations. He obtained his master’s degree in civil 
engineering from Aachen University in Germany.

Founder and CEO of Genero Capital and former CEO for Rasmala Investment Bank. Mr. 
Bazzari has held positions in the Dubai Financial Market, Ernst & Young in the UAE, and 
Deloitte in Canada. He serves on the boards of several leading financial and business 
enterprises in the Gulf. Bazzari obtained his postgraduate degree in Accounting from 
Concordia University, Canada, and is a chartered accountant and chartered financial analyst.

Mr. Tarek Al Aggad 

Mrs. Lana Abu Hijleh

Mr. Mohammad Abu Ramadan

Mr. Nabil Al Sarraf

Mr. Tamer Bazzari

Associate Professor of Economics at Birzeit University and Chairman of the Board of Directors 
of Amaar, where he represents PIF. Dr. Nasr is also a member of the board of trustees and 
the research advisors group at the Palestine Economic Policy Research Institute (MAS). He 
holds a PhD in Economics from Ohio University and MBA from Wayne State University.

Dr. Mohammad Nasr

ANNUAL REPORT 2017 19
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Four distinct Board Committees ensure transparency and good governance:

Investment Committee: Reviews investment proposals made by PIF’s subsidiaries, ensuring investments are made 
in sound, strategic sectors with acceptable returns and high impact.
Audit Committee: Internal and external audits reports are submitted to the Audit Committee, which works independ-
ent from the Executive Management.
Human Resources Committee: Reviews PIF’s human resources policies.
Governance Committee: Ensures compliance with internal governance codes and protects against conflicts of in-
terest.

External Audit: Ernst & Young 
Internal Audit: Deloitte, in addition to PIF’s Internal Audit unit. 

Board Committees

PIF’s Board of Directors, a fully-independent entity, ensures that good governance is weaved throughout the 
Fund’s projects, activities, and business practices. It performs its duties through various board committees, as well 
as through internal and external audits.

PIF is subject to internal and external audits

20 Palestine Investment Fund
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General Manager

Fadi Dweik is the General Manager of the Palestine Investment Fund. 
He previously served as Chief Financial Officer and Head of Internal 
Audit at PIF, during which time he led the organization’s financial and 
administrative operations. 

Mr. Dweik possesses experience with leading firms, specializing in 
the fields of consulting and assurance, risk management, and corpo-
rate governance. His experience covers a wide range of industries in 
and outside Palestine, including investments, real estate, banking and 
financial institutions, industry, utilities, hospitality, non-for-profit organi-
zations, governmental institutions, and health care providers. 

In addition to his work with PIF, Mr. Dweik serves on the boards and 
executive committees of several entities and NGOs in Palestine.

Mr. Dweik holds a bachelor’s degree in Accounting and a master’s 
degree in business administration, both from Birzeit University. 

Mr. Fadi Dweik 
General Manager of PIF
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As a sovereign wealth fund, PIF’s ultimate shareholder is the Palestinian people. The General Assembly, 
which acts on behalf of the Palestinian people, is PIF’s highest supervisory and oversight body. The General 
Assembly provides strategic guidance to the Board of Directors, reviews PIF’s annual report, and ratifies 
the distribution of dividends.

The PIF General Assembly is comprised of 30 individuals who represent various segments of Palestinian 
society, including the business community, regulatory agencies, and civil society. 

A full list of the current General Assembly is below:

Dr. Mohammad Mustafa

Presidential Court Director

Chairman of the Federation of the Palestinian Chambers of Commerce

Mr. Nabil Al Sarraf

Mr. Tareq Al Aggad

Governor of the Palestine Monetary Authority

Representative of Palestinian Business Women Forum Board of Directors

Chairman of the Board, Capital Markets Authority

Mr. Mazen Sinokrot

Mr. Azzam Al Shawwa

Chairman of the Board of Directors, Palestine Stock Exchange

Mr. Samer Khoury

President of the Private Sector Coordination Council

Mr. Mohammad Abu Ramadan

Mrs. Lana Abu Hijleh

Dr. Mohammad Nasr

Mr. Jawdat Al Khudari

Mr. Faisal Al Shawwa

Mr. Abdulkader Al Husseini

Mr. Ahed Bseiso

Mr. Maher Al Masri

Dr. Marwan Awartani

Mr. Munif Traish

Dr. Safaa Nasereddin

Mr. Nassar Nassar

Dr. Mohammad Shtayyeh

Mr. Sam Bahour

Dr. Suhail Sultan

Mr. Hashim Shawa

Mr. Iyad Joudeh

General Assembly

Members of PIF’s General Assembly

Palestine Investment Fund



Financial Highlights

ANNUAL REPORT 2017 23



Palestine Investment Fund24 24صندوق الاستثمار الفلسطيني Palestine Investment Fund



25ANNUAL REPORT 2017

Key to the Palestine Investment Fund’s impact strategy is ensuring accurate 
measurement and monitoring of development indicators. 

All companies and programs monitor and measure the following three impact metrics:

PIF maintains a number of impact metrics for each subsidiary and for its social 
investment program:

Measuring Performance – PIF’s Impact Metrics

“Ruwwad”

Land developed, in donums; Built-up and used area in Jerusalem; 
Number of tourist nights, through Yabous

Megawatts of domestic power; Megawatts of renewable power

Number of SMEs supported; Number of donums of agricultural land
developed

Social Investment – SMEs and ventures supported, including in Lebanon

Jobs created (direct, indirect, induced)

Value of exports or imports substituted

Co-investment leveraged (local/foreign)

ANNUAL REPORT 2017 25
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The Amaar Group is Palestine’s leading impact investment company for real estate 
and tourism. Established in 2009, Amaar is a fully-owned subsidiary of the Palestine 
Investment Fund.

Amaar’s vision is a prosperous Palestinian state underpinned by a thriving, accessible, 
and growth-generating real estate market with a sustainable and profitable tourism sector. 
Amaar’s mission is to offset the shortage of industrial, commercial, and residential real 
estate in Palestine by providing affordable land around urban centers that is suitable for 
end-use or private development, and to strengthen the tourism and hospitality sectors 
through strategic investments.

Amaar’s $150+ million investment portfolio is focused broadly in four main strategic areas:

•   Horizontal Land Development

•   High-Impact Industrial Parks

•   Sustainable Tourism

•   Inclusive Economic Growth

Since its establishment in 2009, Amaar has played a leading role in accelerating real estate 
development and boosting sustainable economic growth in Palestine. By streamlining 
the horizontal land development process – and providing critical investments in industrial 
areas – Amaar ensures Palestinian communities have access to affordable real estate, 
modern infrastructure, and an integrated supply chain.

$150
million

From vision to creation

a PIF company

Investment portfolio

26 Palestine Investment Fund
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Leadership

Amaar’s Top
Accomplishments for 2017

Mr. Amir Dajani is Chief Executive Officer of Amaar. Prior to joining Amaar Mr. 
Dajani served as the Deputy Managing Director of Bayti Real Estate Devel-
opment, the developer of Rawabi. For eight years he was responsible for the 
company’s day-to-day operations, supervising the technical and operations 
teams to ensure timely attainment of all critical project milestones.
Mr. Dajani serves on the boards of many local companies including the Jericho 
Agriculture Industrial Park JAIP, the Arab Hotels Company, Al Quds Holding, 
the Grand Park Hotel, the Capital Hotel, The Golden Gate Hotel Project, the 
Jerusalem Commercial Center Company, the convention center in Bethlehem, 
the Jasir Palace Hotel. Also, Mr. Dajani served previously as a board member 
of the Jerusalem Electricity District Company (JDECO).

Mr. Amir Dajani 
Chief Executive Officer of Amaar

2017

Launched the Jerusalem Commercial Center, the first such development in the heart of East Jerusalem

Sold all villas in the new Al-Jinan neighborhood, located in Jenin

Launched and revived the Surda Heights and Birzeit Heights projects in Ramallah and Al Bireh

Launched the commercial center in the Al-Reehan neighborhood, located just north of Ramallah

Launched and sold all units in the Worood neighborhood project in Jenin

Finished the arrangements to launch 3 horizontal land development projects in Jenin and Jericho
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Real Estate Development 
Amaar is engaged in a wide variety of horizontal land development projects which seek to provide affordable land 
around urban centers, fully-equipped with modern infrastructure and amenities. A sampling of delivered and ongoing 
projects is below:

The Al-Reehan Neighborhood is located just 10 kilometers north of 
Ramallah and is connected to the Ramallah governate’s main highway 
network. The neighborhood includes seventeen high-rise apartment 
buildings, 42 villas, two prestigious executive towers, and a state-of-the-
art commercial center.
The neighborhood serves as a comfortable extension of the city of 
Ramallah, providing residents with sweeping views of the city’s rolling 
hills and expanding the city’s urban landscape. 95% of the first phase 
of Al-Reehan was sold, with close to 200 families actively living in the 
neighborhood.
The second phase of the project includes building a park in addition to 
more residential units. Amaar was able to attract investment such as the 
Higher Education campus for the Arab American University of Jenin, a big 
shopping center, and the Istishari Arab Hospital. 

The Al-Jinan Neighborhood is a residential neighborhood located near the Arab American University of Jenin. It is the 
first planned development in Jenin which is equipped with modern road and electricity infrastructure. The neighborhood 
covers an area of 77 dunums, and includes 54 semi-independent residential units and 28 residential units.

Amaar began building Moon City’s in 2014 in Jericho and the Jordan Valleys, within the horizontal real estate develop-
ment projects. The project area spreads over 550,000 square meters with lots of various sizes developed for various 
uses such as commercial, housing, and tourist sites. In addition, the organizational project phase has been approved 
as well as conducting infrastructure work, dividing land into parcels, and issuing a registration dividend for each parcel 
to meet the increasing demand for land by individuals and developers.

Surda Heights is located on the hills of the town of Surda, north of 
the city of Ramallah. It provides public, sports, educational, health 
and recreational facilities, as well as various commercial facilities. 
Surda Heights is located in of one of the most beautiful places of 
Palestine with a unique nature and view over on the Palestinian 
coast. The area is surrounded by quality residential projects which 
increased the place’s economic and investment value.
Birzeit Heights offers 600-800 square meter lots with official owner-
ship title deeds (tabo), allowing its new owners to start utilizing the 
land lots that are already equipped with modern infrastructure such 
as road networks, water, electricity, and linked with main roads be-
tween Palestinian cities. 

Al-Reehan Neighborhood

Al-Jinan Neighborhood

Moon City (Jericho)

Surda and Birzeit Heights

Palestine Investment Fund



Commercial Real Estate Development 
Amaar is engaged in a wide range of vertical real estate projects that seek to provide affordable land around urban 
centers with modern infrastructure and amenities. The following is a sample of on-going projects being implemented:

Amaar is the lead investor in the Jerusalem Commercial Center (JCC), a planned first mixed-use commercial center 
located in the heart of Jerusalem. Located just steps away from the old city and the Jerusalem monorail, the JCC is an 
unparalleled commercial center in Jerusalem. 
The JCC will serve as a hub for business and commerce in Jerusalem, providing Palestinians with new retail options 
near the center of town.
Upon completion, the JCC will house a six-story hotel, multiple floors of retail space, a parking garage, and storage 
space.

Ersal Business Center

Jerusalem Commercial Center

The Ersal Business Center is quickly becoming Palestine’s leading business and commercial hub. Located in the heart 
of the twin cities of Ramallah and Al-Bireh, the Ersal Business Center is home to a host of leading local and international 
companies.
Upon completion, the Ersal Business Center will feature eleven multipurpose business towers, equipped with modern 
infrastructure in an accessible and convenient location. Two towers have already been completed: the Amaar Tower, 
a thirteen-floor building which is host to PIF, Amaar, Sanad, and PWC, among others; and the CCC (Consolidated 
Contractors Company) Tower.
The Bank of Palestine and Al-Quds Bank, two other leading Palestinian companies, have completed the design and 
licensing of their own corporate offices in the Ersal Center.
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Amaar is proud to be an investor in the Jericho Agro-Industrial Park (JAIP). JAIP is a sector-driven, eco-friendly indus-
trial park close to border crossings outside the Palestinian city of Jericho.
The park provides businesses with the industrial space, resources, and services they need to maximize their potential, 
providing tangible benefits to the Palestinian economy. It also provides tax incentives, a waste management and water 
network, a modern road network, and security to maintain a safe investment environment inside the park.
JAIP has amassed investments from a wide variety of investors, including the Government of Japan, the Palestine Real 
Estate Investment Company, the Palestine Investment Fund, and Sanabel, among others. 

Located near Hebron, the Tarqumia Industrial Park and Bonded Area (TIP) seeks to become Palestine’s export gateway 
to the world. It will facilitate the movement of goods to regional and international markets – serving as a critical link to 
integrate the Gaza economy with the West Bank.
TIP will link to ports, as well as to the Jericho Agro-Industrial Park, connecting Palestine to the Arab world and beyond. 
It will equip investors and businesses with state-of-the-art hangars, land, logistical solutions, and more. 
This $64 million Amaar-led project will streamline production and encourage efficiencies throughout the Palestinian 
industrial supply chain.

The Al-Quds Holding Company seeks to develop the city of Jerusalem and enhance its economy It was launched 
through the combined efforts of a number of businesspeople, the Palestine Investment Fund, as well as other partners. 
The company invests in several sectors including real estate, tourism, health, education, and the services sector. 

Jericho Agro-Industrial Park

Tarqumia Industrial Park and Bonded Area

Al-Quds Holding 

Industrial Parks
Palestine’s gateway to the world
Amaar is a leading investor in industrial parks in Palestine. These parks aim at streamlining Palestine’s access to export 
markets, strengthening manufacturing, and creating sustainable employment opportunities.

Palestine Investment Fund



Tourism

Amaar seeks to push Palestinian tourism and hospitality to new heights.

a PIF company

Through Yabous Tourism Company, a fully-owned subsidiary, Amaar 
invests for impact in Palestine’s tourism sector.

Rebranded the Movenpick Hotel to become the first Millennium Hotel in Ramallah

Initiated a detailed design for the Golden Gate Hotel project in Jerusalem 

Launched the first Grand Park Hotel in Jerusalem

Signed a partnership and management agreement for the Capitol Hotel in Jerusalem

1
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4

 Yabous top accomplishments2017

Hotel Investments

The Yabous Tourism Portfolio Company includes top hotel properties in Jerusalem, Bethlehem, Ramal-
lah, and Gaza. A brief list of notable investments is below:

 Ramallah Grand Park Hotel, Millennium Hotel

  Jerusalem Grand Park Hotel, Golden Gate Hotel

 Bethlehem Jacir Palace Hotel, Grand Park Hotel

 Gaza City Al Mashtal Hotel
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Massader invests in large-scale strategic projects aimed at developing Palestine’s 
natural resources and infrastructure. Established in 2015, Massader is a fully-owned 
subsidiary of the Palestine Investment Fund.

Massader’s vision is a connected and energy-secure Palestinian state with inclusive 
economic growth, modern infrastructure, and a commitment to sustainable energy 
practices. Massader’s mission is to invest in large-scale strategic projects aimed at 
developing Palestine’s natural resources and infrastructure, utilizing public, private, and 
co-investment partnerships to maximize impact.

Massader’s investment program is approximately $2.2 billion, with PIF’s contribution at 
around $168 million. The company’s work is guided by four main strategic objectives:    

•  Energy Security

•  Green Power

•  Connectivity

•  Inclusive Economic Growth

Since its inception in 2015, Massader has played a leading role in catalyzing investment 
towards vital projects in Palestine, such as the Jenin Power Plant and Wamda Fiber 
Optics services. These strategic investments ensure Palestine’s development in a swift 
and sustainable manner – with a tangible impact on job creation and economic growth.

 Laying the foundations of
the future

Generation

200
MW of electricity
Of solar energy

Generation

200
MW of electricity
Of solar energy

Noor Palestine ProgramNoor Palestine Program
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Energy Security

Massader’s work is guided by 
the following objectives:

Massader’s work is guided by 
the following objectives:

Inclusive
Economic Growth

Inclusive
Economic Growth

ConnectivityConnectivityGreen PowerGreen Power
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Leadership

Massader’s top accomplishments 

Mr. Azem Bishara is Chief Executive Officer of Massader, Palestine’s leading 
natural resources and infrastructure development company. Prior to his tenure 
as CEO, he served as Massader’s Legal Advisor, where he devised and facili-
tated exploration, production sharing, turn key, and purchase agreements for a 
number of energy-related projects in Palestine. 
As an Advisor to the Deputy Prime Minister of Palestine from 2013-2015, Mr. 
Bishara led work on the Initiative for the Palestinian Economy, a collaborative 
effort between the public sector, international organizations, and private sector 
to enable transformational economic change in Palestine. He also led the team 
that prepared the National Reconstruction Plan for Gaza following the 2014 cri-
sis, which was presented at the International Conference on Gaza in Cairo and 
yielded over $5 billion in donor pledges. 
A former Chevening scholar, Mr. Bishara holds a Master of Laws (LL.M.) from 
the University College of London.

Mr. Azem Bishara
Chief Executive Officer of Massader

2017

Struck an agreement with the Jerusalem District Electricity Company (JDECO) on connection of 7.5 
MW to the Jericho Solar PV Plant

Completed all civil works on three sites for preparation of construction for three new solar PV parks 
in Jericho, Tubas, and Jenin

Struck an agreement with the Tubas Electricity Distribution Company on connection of 9 MW to 
the Tubas Solar PV plant

Struck an agreement with the Palestinian Ministry of Education and Higher Education to equip 500 
public schools in Palestine with rooftop solar PV panels

Planned the operation for providing the Jenin Power Plant with natural gas 
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Energy

Strengthening Palestine’s Energy Security
Massader, PIF’s impact platform for energy and infrastructure, invests in projects which strengthen Palestine’s energy 
security and diversify its power sources. These projects range from green and renewables to local power generation. 

Noor Palestine is Massader’s plan to develop 200 MW 
of solar capacity in Palestine by 2026, through a mix of 
solar parks and rooftop panels. Solar parks will be con-
structed in several locations, starting with Tubas, Jeri-
cho, and Jenin. Massader’s solar park in Jericho, set to 
open in 2018, will be Palestine’s largest. 
The Noor Palestine program will also install solar panels 
on the rooftops of public institutions, schools, commer-
cial buildings, and residential buildings. Most recently, 
Massader forged an agreement with the Palestinian Min-
istry of Education and Higher Education to install solar 
panels on the rooftops of 500 public schools.
An $80 million investment, Noor Palestine will generate 
significant savings in energy costs, giving Palestinians an 
alternative to the costly import of electricity. Massader 
is forging agreements with Palestinian electricity distri-
bution companies, such as the Tubas District Electricity 
Company and the Jerusalem District Electricity Compa-
ny, to ensure inclusive access to solar power.

Massader is the largest stakeholder in the Electric Power Generation Plant, located in Jenin Province. The Jenin Power 
Plant – the first in the northern West Bank – will have a generation capacity of approximately 450 megawatts, fueled 
by natural gas.
The plant is being developed through the Palestine Power Generation Company (PPGC), which is supported by a 
leading group of Palestinian investors including the Palestine Investment Fund (39.6%), the Palestine Development 
and Investment Company (20%), the Palestine Telecommunications Company (10%), the Arab Bank Group (10%), the 
Palestine Electric Company (5%), and the Arab Palestinian Investment Company. These investors are joined by three 
important banks, including the Bank of Palestine, Al-Quds Bank, and the Cairo-Amman Bank.
PPGC, the Jenin Power Plant’s developer, has signed a letter of intent with the developers of the Palestine Natural Gas 
field in order to supply natural gas for the plant.
As projected, the Jenin Power Plant will satisfy approximately 50% of the West Bank’s energy demand. Power genera-
tion from the plant is expected to commence at the end of 2019. The project’s total development cost is approximately 
$620 million.

Noor Palestine - Massader’s 
Solar Energy Program

The Jenin Power Plant
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Natural Resources 

Catalyzing natural resources development in Palestine
Massader invests in a variety of oil and gas projects aimed at developing Palestine’s natural resources. 

The Gaza Marine Offshore Natural Gas Field is a natural gas 
reserve just off Palestine’s shores. Massader is leading Gaza 
Marine’s development, for an estimated one trillion cubic feet 
of natural gas.

With a $1.2 billion estimated development cost, the project will 
bring Palestine closer to energy security and enable energy ex-
ports.

Development of the field will contribute an estimated $2 billion 
in proceeds to the State of Palestine in the form of royalties/
taxes. Gaza Marine’s commercial-operating model will utilize a 
royalty-based concession agreement, which was been granted 
by the Government of Palestine to a consortium including PIF, 
CCC, and an international operator.

Gaza Marine will primarily serve the Palestinian market, fueling 
the Gaza power plant, with a capacity of 140 MW, and the 
PPGC Jenin Power Plant, with capacity of 450 MW. Gas will be 
available for export to Jordan, through a letter of intent for sale 
signed with Jordan’s National Electric Power Company.

Massader is leading exploration and development of the West 
Bank Oil Field. The field spans an area of 432 square kilometers 
northwest of Ramallah, in the town of Rantis.

The West Bank Oil Field is adjacent to the Meged Oil Field, 
which is being actively explored. Initial reserve estimates indi-
cate the combined fields contain between 34 and 293 barrels 
of oil and between 168 and 498 billions of cubic feet of natural 
gas.

The development of oil and natural gas resources is critical the 
sustainable economic growth in Palestine. With this in mind, 
Massader and PIF will form and lead a national consortium to 
invest in and develop the West Bank Oil Field, also known as 
the “Block 1 Field.”

An initial prospectivity analysis demonstrates that between 50 
and 65% of the combined oil fields’ reserves lie within the West 
Bank. A planned investment program of $390 million aims to 
drive the development of the field, which is expected to inject 
over $650 million into the Palestinian economy. The West Bank 
Oil Field also opens the door to an alternative source of petrole-
um for the Palestinian market, which would otherwise continue 
to rely exclusively on oil imports.

Exploration and development of the West Bank Oil Field will rely 
on a Production Sharing Agreement (PSA) between the Gov-
ernment of Palestine and the Palestine Investment Fund-led 
National Consortium Company.

Gaza Marine Offshore Natural 
Gas Field

West Bank Oil Field

Palestine Investment Fund



Wamda is a new entity aimed at developing a modern fiber optic-based telecom infrastructure in Palestine. Wamda will 
utilize JDECO’s existing network, and invest in new distribution networks to expand Palestine’s fiber access. The total 
investment size is $27 million. 

Wamda Broadband Services

Infrastructure

Boosting local and national connectivity
Massader’s vision is a connected Palestine – one with modern and reliable physical and digital infrastructure. The com-
pany is involved in a series of planned projects aimed at achieving this vision.
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Sharakat’s vision is a Palestinian state underpinned by a dynamic, knowledge-
based economy, strengthened by sustainable agribusiness and thriving SMEs, 
and transformed through innovations in healthcare and technology.

Established in 2012, Sharakat is a fully-owned subsidiary of PIF. Sharakat 
invests for impact in Palestinian SMEs to strengthen food self-sufficiency, 
enhance the technology offer, and accelerate human development through 
health and education. 

Sharakat’s $86 million investment program is guided by four strategic objectives:

1. Sustainable Agriculture and Agribusiness

2. Enhanced Information Technology Offer

3. High-Impact Education and Healthcare

4. Scalable Small Businesses

Since its inception in 2012, Sharakat has played a critical role in supporting 
Palestinian small- and medium-sized enterprises (SMEs) through investing in 
several industrial and service facilities. In 2017, Sharakat revised its investment 
mandate, expanding its focus to include agriculture, technology, and human 
development. Despite this investment mandate revision, Sharakat maintains 
sizeable investments in funds and entities that strengthen Palestinian SMEs – 
such as the Ijarah Islamic Leasing Company, Asala Company for Credit and 
Development, and Ibtikar Fund.

Transformation through Innovation

42 Palestine Investment Fund



الزراعة والصناعات
الغذائية المستدامة
الزراعة والصناعات
الغذائية المستدامة

الشركات الصغيرة
القابلة للنمو

الشركات الصغيرة
القابلة للنمو

التعليم والرعاية
الصحية عاليا الأثر
التعليم والرعاية

الصحية عاليا الأثر

Sustainable Agriculture
and Agribusiness

Enhanced Information
Technology Offer

High-Impact Education
and Healthcare

Scalable Small
Businesses

Sustainable Agriculture
and Agribusiness

Enhanced Information
Technology Offer

High-Impact Education
and Healthcare

Scalable Small
Businesses

برنامج استثماري بحجم

86
ملیون دولار

في اربع قطاعات استراتیجیة:

Investment portfolio of

$86
million

In four strategic sectors: 
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Leadership

Sharakat’s top accomplishments 

A seasoned private sector development expert and entrepreneur, Mr. Nour pos-
sesses over 25 years of experience across several African countries, Australia, 
and Palestine. Prior to his work with PIF, Mr. Nour was seconded by the gov-
ernment of the United Kingdom to advise Quartet Representative Tony Blair on 
private sector development, where he led the tourism and light manufacturing 
portfolio within the $10 billion Initiative for the Palestinian Economy. He also held 
several executive positions within the U.K. Department for International Devel-
opment, including as head of the private sector development division.
Mr. Nour serves on the boards of the Arab Istishari Hospital, Ibn Sina Hospital, 
the Bethlehem University Institute of Hospitality and Tourism, Asala Microfinance 
Company, and the Palestine Ijarah Islamic Leasing Company.

Mr. Nassim Nour 
Executive Director of Sharakat

2017

Finalized market studies and closed the investment deal to establish the largest Animal Feed 
production plant in Hebron with a number of strategic partners at a total cost of $22 million.

Established the Al Dalyeh company, a 120 dunum farm for the production of early seedless grapes. 23,000 
grape seedlings have already been planted, with plans to expand into 300 additional dunums in 2018. 

3
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2

1

Finalized market study and business plan for the establishment of the first national agriculture 
aggregation and marketing company in Palestine.

Finalized business plan and conceptual designs for the establishment of the first cultural tourism 
village east of Bethlehem.

Palestine Investment Fund
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The Seedless Grape Farm was established on leased land with a total area of 120 dunums in Ein Al-Beida, Tubas, in 
Area C. 
Sharakat’s investment in Al-Dalya has a significant impact by utilizing land and water in Area C, which are subject to 
Israeli occupation measures such as confiscation of land and water – especially when land is not cultivated. This project 
is enhancing the resilience of the Palestinian population in the Jordan Valley and Area C. 
The farm cultivates early sweet grapes, also known as seedless grapes, which according to market analysis has high 
demand locally and globally. The farm offers a unique opportunity to sell early grapes to the Palestinian market as well 
as to regional markets. 

Pal-Farm is one of Palestine’s most modern farming facilities, capable of producing six million liters of fresh milk per 
year. As of October 2017, Pal-Farm had 1,139 cows. Of these, 462 were productive cows.

Al-Dalyeh – Early Seedless Grape Farm

Pal-Farm for Milk Production

Agriculture 

Strengthening Palestine’s self-sufficiency
Sharakat is engaged in a wide variety of strategic projects aimed at strengthening Palestine’s food self-sufficiency. 
These ventures range from seedless grape production to marketing and packaging – but are aimed widely at boosting 
and sustaining Palestinian agribusiness.
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The Animal Feed Plant is a $22 million planned investment in a state-of-the-art animal feed facility in Hebron. It will 
feature a production capacity of 360,000 tons of animal feed and four months of grain reserves. The plant is critical for 
reducing reliance on imports, and will enhance Palestine’s food security.

Animal Feed Plant

Agriculture Aggregation Company

Overview of Upcoming Projects

The Agriculture Aggregation Company is a planned marketing and trade company for Palestinian produce. Located 
in the Tubas governate, the company will host a state-of-the-art grading and packing house and a strong distribution 
network to serve local and export markets.
The company’s goal is to restructure and organize Palestine’s market for fresh fruit and vegetables, with a goal of 
strengthening small farmers’ access to local and export markets. 
It is anticipated to create 70 direct jobs over 10 years, in addition to hundreds of indirect employment opportunities.
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Sharakat is a 10% shareholder in the Ibtikar Fund, a $10 million disruptive fund that invests in innovative Palestinian 
startups at early stages.
Through its stake in Ibtikar, Sharakat seeks to strengthen Palestine’s technology offer while offering much-needed 
capital and financing to young entrepreneurs. 

Ibtikar Fund

Technology
Transforming Palestine’s Technology Offer

Sharakat is committed to strengthening Palestine’s technology offer through impact investments in information technol-
ogy initiatives, entrepreneurship, and tech-focused funds. A sampling of Sharakat’s ongoing and planned investments 
in technology are below.
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Sharakat is planning to invest in Al Jinan technology-focused school in Jenin. It will be the first of its kind in Palestine, 
offering programming as a separate language and implementing technological skills throughout the curricula.

Al-Jinan Technology-Focused School

Sharakat is a lead investor in the Ibn Sena Specialized Hospital, the first specialized hospital in Jenin. The hospital will 
provide much needed healthcare services to residents in the northern West Bank. Operations are expected to com-
mence in mid-2019. 
The Ibn Sena hospital will include an emergency department, cardiology, intensive care unit, surgery, radiology, mater-
nity ward, ophthalmology, pathology, medical lab, and out-patient clinics. 

Ibn Sena Specialized Hospital

Human Development

Accelerating Human Development in Palestine 

Sharakat is accelerating human development in Palestine through investments in healthcare and education. 
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Aswaq is PIF’s investment platform in local and global capital markets. Aswaq 
provides PIF with liquidity to enable its impact program.

With influential stakes in a variety of strategic companies, banks, hospitals, 
and investment funds, Aswaq seeks to maximize developmental impact by 
deploying equity to vital sectors in Palestine.

Aswaq’s investments total over $650 million – and are guided by the following 
four principles:

•  Exploit emerging investment opportunities

•  Achieve market-based returns, mitigate risk

•  Deploy equity to high-impact, strategic sectors

•  Enable a dynamic Palestinian Stock Exchange

Bringing Palestine to Market

50 Palestine Investment Fund



Aswaq’s
 investment policy

Exploit emerging 
investment 
opportunities

Achieve market-
based returns, 
mitigate risk

Deploy equity 
to high-impact, 
strategic sectors

Enable a dynamic 
Palestinian Stock 
Exchange
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Leadership

Aswaq’s top accomplishments 

Mr. Shadi Alkhatib is Acting Executive Director of Aswaq. Mr. AlKhatib is an 
experienced professional in capital market investments, with pre-eminent ex-
pertise in a wide range of economic sectors including commercial and Islamic 
banking, telecommunications and agro industries, and hospitality.
Prior to this post, Mr. Alkhatib was a portfolio manager at PIF, where he fa-
cilitated a number of strategic investments and acquisitions. He serves on a 
number of boards, including Wataniya Mobile, National Aluminum and Profiles 
Company, Arabic Islamic Bank, Arab Specialized Medical Complex Company, 
and Jerusalem District Electricity Company. 
Mr. AlKhatib holds a bachelor’s degree in Finance from the University of Arab 
Academy for Science and Technology in Egypt, and a master’s degree in Fi-
nance and Investments from the University of Western Sydney in Australia.

Mr. Shadi AlKhatib
Acting Executive Director of Aswaq

Contributed directly and indirectly to improving the Palestinian Stock Exchange’s performance and ena-
bling stock purchases and trades through deals with listed companies and interested investors

Entered into several agreements with local and regional investors to help enable PIF’s impact 
investment program
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Enhanced its assets through new investments in key Palestinian companies:
In the financial sector, Aswaq acquired an influential, 25% stake in the Palestine Investment 
Bank
In healthcare, Aswaq acquired key stakes in the Arab Specialized Medical Complex Compa-
ny, which owns and operates several hospitals in northern and central Palestine, and Birzeit 
Pharmaceuticals, one of Palestine’s preeminent pharmaceutical companies.
In construction, Aswaq facilitated the PSE IPO of Sanad, Palestine’s leading investment 
company for the construction materials sector. This led to the conclusion of a strategic part-
nership with the Al-Manaseer construction company from Jordan, which partnered with PIF 
to enable Sanad’s growth and success.
In food products and agriculture, Aswaq worked together with regional investors to acquire 
a stake in Siniora, one of Jordan’s leading food manufacturing and distribution companies.

Adopted a number of regulations to improve governance and transparency within the company

Achieved remarkable growth in assets and net profits. Net profits in 2017 are up 20% 
from 2016

Palestine Investment Fund



ANNUAL REPORT 2017 53



Palestine Investment Fund54

Strategic Sectors

Investing in vital Palestinian companies

Aswaq is committed to strengthening the local Palestinian economy by deploying equity to high-impact, strategic com-
panies in Palestine, and exiting once its impact objectives are met.

Aswaq investments range broadly across the Palestinian economy, within a number of strategic sectors:

Aswaq Investments by Sector

 Industry
17.38% 0.76%

35.41%

34.35%

6.31%
 Healthcare

Banking
and Finance

5.79%
 Trading

 Telecom

 Other
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Strategic Stakes

IPOs, Acquisitions, and Turnarounds

Minority Stakes

Aswaq holds strategic stakes in a number of leading Palestinian companies and incorporated entities. Notable among 
these are Wataniya Mobile, Sanad Construction Resources, the Istishari Arab Hospital, and the Palestine Investment 
Bank

Aswaq holds minority stakes in influential local companies, such as the Bank of Palestine, the Palestine Telecommuni-
cations Company (PalTel), Birzeit Pharmaceuticals, the Jerusalem District Electricity Company, and Siniora 

Boosting strategic Palestinian companies

Aswaq is committed to strengthening strategic Palestinian companies through IPOs, acquisitions, and turnarounds - 
particularly by facilitating engagement in the Palestinian Stock Exchange.

Aswaq facilitated the initial public offering of Sanad Construction Resources Company, a PIF-led initiative. Sanad’s IPO 
launched in 2017 with success. It had a $164 million market cap at launch on the Palestinian stock exchange.
Sanad is a PIF subsidiary, with PIF owning 89.9% of its shares by the end of 2017.

Sanad Construction Resources Company - 2017 IPO
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Aswaq maintains key holdings in a number of influential local companies, including:

Investment in Strategic Partnerships 

 Arab Specialized Medical Complex Company, which
 owns and operates several hospitals in northern and

central Palestine
Siniora Food Industries

Jerusalem District Electricity Company Arab Islamic Bank

Palestine Investment Fund



Specialized Funds

Boosting Liquidity through Innovative Asset Management  

Aswaq’s investment portfolio includes two specialized funds - Rasmala and Khazanah - which help to ensure PIF’s 
liquidity through local and global investments. 

The Rasmala Palestine Equity Fund is a diversified portfolio of growth and value stocks listed on the Palestine Stock 
Exchange. It was founded by PIF in 2011 in order to attract local and global investment in Palestinian securities.

Rasmala focuses on key economic sectors in Palestine, such as banking, telecommunications, investment services, 
and pharmaceuticals. Aswaq is a key investor in Rasmala, helping to ensure local Palestinian equities maintain growth 
trajectories.

Khazanah serves as PIF’s investment arm for global and regional capital markets. It is a fully-owned subsidiary of As-
waq. 

Khazanah’s objective is to achieve long-term capital appreciation and to ensure PIF’s liquidity over the short to medium 
term through investments in global and regional stocks.

Rasmala Palestine Equity Fund

Khazanah
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Ruwwad is the Palestine Investment Fund’s program for social investment 
and local empowerment, and is implemented by Palestine for Development 
Foundation (PsDF)

The Ruwwad program seeks to increase local access to finance and spur 
innovation through capacity building and human capital investment. It consists 
of five community-focused programs which leverage capital from local and 
international donors and investors. 

Social Investment

 Ruwwad
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Ruwwad’s top accomplishments 

Successfully trained 200 teachers from 36 technical colleges in the West Bank and Gaza on 
the “Know about business” program, which teaches young students about entrepreneurship. 
The program has reached over 5,000 students in Palestinian technical colleges.

Successfully completed phase one of the Jerusalem Grant Facility. The first phase financed 
21 SME projects, injecting more than 3 million euros into the East Jerusalem economy and 
creating more than 110 direct jobs. 

Launched the Jerusalem Microfinance Program, in collaboration with Oxfam and SIDA. 

Continued implementation of the Lebanon Refugee Economic Empowerment Program:
   In 2017, the program dispersed 500 new loans in Lebanon – more than 60% to young 
people – increasing the total loan portfolio to more than 2,700, a total of $4.5 million. 
   Raised the share of young people receiving loans to 42%, compared to 36% the previous 
year.

Received a new loan from the Arab Fund for Economic and Social Development, which will 
benefit the SME lending portfolio. 
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Leadership

With a multi-sector career that spans over 25 years, Mr. Haddad has been at the 
forefront of the business development, management, marketing and communi-
cations in Palestine. He currently serves as the general manager of Palestine for 
Development Foundation and the Acting CEO of Mahmoud Abbas Foundation. 
Mr. Haddad obtained his MBA from the University of Exeter, and his B.Sc. in 
Accounting from Birzeit University. He has also completed numerous intensive 
courses within the strategy, business development, and branding fields as a 
complement to his studies at Harvard and other institutions. 

Mr. Jamal Haddad 
General Manager of Palestine Development Foundation

Provided 16 loans worth $838,000 through its Jerusalem lending facilities, distributed over 
on-going construction, trading, and services projects in Jerusalem. 

Began implementation of the (Ibda’a) “Start your project” program, which works with young 
people to equip them with the tools, skills, and resources they need to launch new projects 
and small businesses. Ruwwad has partnered with eight local institutions to implement the 
program, training more than 18 teachers to work directly with young people. 
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Boosting Access to Finance

Ruwwad is providing critical financial 
access to SMEs in Jerusalem.

Jerusalem Grant Facility: The program provides funding to Jerusa-
lem-based SMEs in the form of matching grants. The program supported 
21 SMEs with $2 million provided by the European Union (EU), creating 
more than 110 direct jobs across six economic sectors. The program is 
implemented through PsDF, and the next phase will begin in 2018.

Jerusalem Lending Facility: Through the Jerusalem Lending Facility, 
the program provides new, affordable finance options to local SMEs, with 
low interest rates and flexible terms. The program has dispersed 46 loans 
since establishment – a total value of $2.1 million. 

Jerusalem Growth Programs

Lebanon Refugee Economic Empowerment Program

Ruwwad’s partners in Jerusalem include the
European Union and the Arab Fund for Economic and Social Development 
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Ruwwad is boosting entrepreneurship in Palestinian refugee 
communities in Lebanon. 
The Lebanon Refugee Empowerment Program provides access to microfinance to entrepreneurs in Palestinian communi-
ties and refugee camps in Lebanon. The program is being implemented through 4 microfinance organizations in Lebanon. 
Since inception, the program has dispersed 2,700 loans, with an average loan size of $1.734 and a repayment rate of 
nearly 100%. 42% of loans go to youth entrepreneurs, and nearly 30% go to women. 
Ruwwad’s partners in Lebanon include the Arab Fund for Economic and Social 
Development and Silatech
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Spurring Innovation and Human Development

Ruwwad is empowering a new generation of Palestinian 
entrepreneurs. 
The Ibda’ program provides access to finance and training for young entrepreneurs and start-ups in Palestine, helping 
them bring their innovative ideas to fruition. Since inception, it has dispersed close to 1,000 loans across seven sectors 
throughout the West Bank and Gaza, with an average loan size of $5,580. 
Through the “Know about business” program, Ibda’ has trained 200 teachers across 36 colleges to teach young stu-
dents about innovation and entrepreneurship - helping young Palestinians develop critical business skills.
Al-Ruwwad’s partners in the Ibda’ program include the Arab Fund for Economic and Social Development, the Interna-
tional Labor Organization, and the Palestinian Ministry of Education and Higher Education. 

Ibda’ Program for Youth Employment

1000
loans

Average loan size is

$5580 

36 Technical Colleges 
to teach young students about innovation and entrepreneurship

200
Teachers
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Financial 
Statements

Palestine Investment Fund
Consolidated Financial Statements
31 December 2017
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Notes:-
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