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Message from 
the President
 of Palestine 

4 Palestine Investment Fund



We have always been confident of the role of Palestine Investment Fund 
(PIF) as a national institution dedicated to building a strong Palestinian 
economy. Thus far, the Fund has a tremendous positive impact on the 
Palestinian economy, which is a major pillar in building our independent 
Palestinian state.

At this stage of our just quest for independence and statehood, we 
need all efforts that contribute to building our state and guarantee a 
prosperous economy alongside political independence.

PIF’s impact is evident through its focus on investing in high value- 
added strategic sectors such as infrastructure, conventional & renewable 
energy, technology, industry, agriculture, among other sectors.

In addition, PIF focuses on empowering Palestinian people everywhere 
in all areas through small business investment programs, such as the 
Lebanon Refugee Economic Empowerment Program, and programs 
aimed at investing in Jerusalem; the capital of Palestine.

I would like to express my sincere appreciation to PIF, represented    
by its Chairman, members of the Board of Directors and the General 
Assembly, as well as the executive management and staff, who are 
working hard to maintain continued success and achievement.

Yours,
Mahmoud Abbas

President of the State of Palestine
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Message from the 
Chairman of the Board 
of Directors  

On behalf of the Board of Directors, I am pleased to present to you PIF’s Annual Report for 
the year 2018, which highlights its outstanding performance during the year and shows the 
accomplishments it has achieved despite of the economic and political challenges that beset 
our homeland, Palestine.

Fifteen Years of Impact Investment
As PIF is celebrating its fifteenth anniversary, I will 
begin by reviewing its objectives, business strategy 
and the results achieved during this period. The  
true performance of investment funds is usually 
represented through the extent to which the objectives 
and strategies are achieved over the lifetime of these 
funds rather than annually. PIF is proud to have 
achieved these objectives and translated them into 
reality.

While PIF continues to invest with the goal of achieving 
sustainable financial returns, PIF’s Board of Directors 
has recently adopted an impact investment strategy, 
reflecting PIF’s double bottom line mandate of investing 
to achieve positive social and economic impact 
alongside achieving sustainable returns.
Within this context, PIF has achieved strong results 
on both fronts, as evident in PIF’s audited financial 
statements, and a comprehensive impact review 
prepared with the assistance of a specialized 
international consulting firm, which can be summarized 
as follows:
1- PIF has successfully implemented an investment 
program of $1.6 billion across a number of strategic 
economic sectors, in partnership with local, regional 
and global partners between the year (2006-2018).
2- PIF has created over 75,000 jobs during the period 
(2006-2018) through its executed investments.
3- PIF has supported the development and financing 

over of 4,400 micro, small and medium enterprises 
through a host of financing programs between 2006 up 
until the end of 2018.
4- The Fund achieved a cumulative net profit of $1.036 
billion since its inception, including a $21.3 million 
for the year 2018, which is in line with similar impact 
investment funds.
5- The total distributed profits by the end of the year 2018 
were approximately $840 million, which is equivalent to 
134% of the capital, while the assets managed by PIF 
amounted to approximately $1 billion at the end of 2018, 
thus the net assets value (NAV) reached $1.8 billion. 
6- It is worth mentioning that the net profit of the 
investment portfolio amounted to $37 million after tax 
in the year 2018. Yet, other portfolios are still under 
development especially infrastructure and Jerusalem 
projects, which shall contribute to the profits in the 
future.  
Despite all the challenges and difficulties facing 
our investment companies and the investments 
environment, these indicators and figures highlight 
a significant achievement; whether by pure financial 
standards or developmental standards.  
Even with all the circumstances surrounding us, 
The Board of Directors has directed the investment 
companies’ executive management to intensify their 
efforts in improving the performance, while the Board of 
Directors will always be supportive to the companies to 
achieve their objectives. 

Palestine Investment Fund
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 Dr. Mohammad Mustafa,
 Chairman

Ladies and Gentlemen, 
There is a significant shift in national priorities in light 
of the increasing political challenges, the significant 
decline in donor support, and the continued near 
complete reliance on  Israel economically. In this 
context, the Palestinian leadership has taken several 
vital decisions towards economic disengagement and 
national development in Palestine. transitioning into a 
knowledge driven economy,  providing alternatives to 
imported goods and services, while creating economic 
opportunities for Palestine’s youth. 

Against this backdrop, PIF’s Board of Directors has 
adopted a strategic vision for the next ten years 
focusing on economic transformation to build 
resilience and self-reliance. The vision focuses on 
investments in vital sectors, including energy and 
natural resources, agriculture and food industries, 
livestock and animal feed, human development, 
health, education, technology, and construction 
industries, focusing on marginalized areas facing daily 
occupation challenges, such as Area C.

Although we are proud of what we have achieved 
on the financial front, we are fully aware that as an 
economy under occupation, we continue to suffer 
from structural challenges, including the forced linkage 
to Israel and the heavy reliance on donor assistance. 
We also still rely on Israeli imports and services in 
the areas of electricity, water, agricultural products, 

food, cement and medical treatment, which together 
constitute the vast majority of our trade deficit with the 
Israeli occupation. Therefore, the Board of Directors 
has set the following objectives for the next 10 years, 
against which we will also measure our performance:

First: Increase the size of PIF’s investment program to 
about $2.6 billion.
Second: Double the size of PIF’s assets from about $1 
billion to $2 billion.
Third: Create 100,000 new jobs.
Fourth: Reduce imports of strategic products (energy, 
agriculture, animal feed, cement, medicine, and 
medical treatment) by 50% from its current level.
Fifth: revitalize the housing, tourism and small 
businesses sectors in the city of Jerusalem.
Sixth: Maintain adequate return on investment in a 
way that enables PIF to be sustainable and impactful.

An investment program focused on 
productivity and Impact
In order to achieve these ambitious objectives, PIF 
has developed an investment program focused on 
productivity and development by restructuring PIF 
into four major investment portfolios managed by 
four companies: Amaar Jerusalem, which invests 
in the real estate sector and tourism in Jerusalem; 
Sharakat, which targets the agriculture and education 

Annual Report 2018



8

sectors; Massader for investment in the energy and 
infrastructure sector; and Aswaq for investing in mature 
and scalable Palestinian companies. In addition, 
Palestine for Development Foundation implements 
PIF’s social investment programs to integrate youth in 
the labor market.

Our investment program for the next phase includes 
a portfolio of 62 companies and investment programs 
that PIF has implemented or is in the process of 
implementation . Also, PIF plans to exit from some 
mature investments to provide part of the necessary 
funding for the implementation of the new investment 
program, including the strategic projects initiated or 
developed in partnership with several parties.

Amaar Jerusalem... An economic 
boom in the holy city
Amaar Jerusalem is PIF’s platform for investment in real 
estate and tourism in Jerusalem. It seeks to improve 
the standards of living and economic opportunities 
in Jerusalem by launching an investment program 
of more than $125 million. The program includes the 
implementation of a residential project called “Beit 
Hanina Heights” with 2 towers which will include 52 
apartments, the Jerusalem Commercial Center which 
will consist of 13 floors and an investment volume of 
$47.3 million, and the Golden Gate Hotel which will 
include 208 rooms in the Sheikh Jarrah neighborhood. 
Also, the company has recently completed the 
development and opening of the New Capitol Hotel in 
Salah El-Din Street, which consists of 70 hotel rooms 
with an investment volume of $12 million and the 
creation of more than 200 jobs.

Massader… Laying the foundation 
for the future
Massader is leading a $2.4 billion investment program 
with local and international partners to implement 
projects in the conventional and renewable energy 
sectors and industrial infrastructure. Noor Palestine 
solar program is underway with the aim of generating, 
200 MW of electricity by 2026 through solar power 
plants in Jericho, Jenin, and Tubas. In partnership with 
several companies and investors, Massader continues 
to work on Jenin power plant project with a planned 
capacity of 480 MW and an expected investment 

size of about $620 million. Moreover, it continues to 
monitor the Gaza natural gas project and the West 
Bank oil field (Rantis), and exploring the option of 
importing petroleum products through Jordan, as well 
as converting solid waste to energy.

Massader is preparing for the development of the 
Tarqumia Industrial Park and Bonded Area in Hebron. 
Massader has obtained a concession agreement 
and developed the project’s structure and strategic 
plan. The project will be a gathering of a wide range 
of Palestinian private sector investors who wish 
to distribute their products to the local markets, 
including Gaza, as well as regional and international 
markets. The project includes a logistics storage area 
and a base for export operations with an area of about 
1,600 dunums and will create about 50,000 direct and 
indirect job opportunities.

Sharakat... Strategic partnerships 
in promising sectors
Sharakat invests to support SMEs through several 
specialized funds, and through an agricultural 
investment company to be launched soon, Sharakat 
invests in the agricultural and food security sectors. 
It also invests in education to prepare youth for the 
challenges of the modern age and knowledge.
Sharakat is invested in Ibtikar Fund; a portfolio of 
SMEs, to boost technology startups and Souktel, 
which invests in emerging technology companies at 
all stages of its growth. Sharakat is also a shareholder 
in several finance and leasing companies, such as 
Asala Company for Credit and Development and 
Ijarah Company for Islamic leasing.

Sharakat is leading the establishment of the National 
Agricultural Investment Company, which will manage 
an $80 million agricultural portfolio including cultivation, 
food processing, and agricultural infrastructure. The 
company will build on Sharakat’s existing agriculture 
portfolio, which includes several projects such as Al 
Dalyeh; early seedless grape farm and a plant for the 
production of animal feed in the southern West Bank, 
with a capacity of 230,000 tons per year. Additionally, 
Sharakat is working on establishing the first natural 
potato chips factory in Palestine. 
On the human development front, Sharakat celebrated 
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Yours,
Dr. Mohammad Mustafa,
Chairman 

the inauguration of Al Jinan International School as the 
first school of its kind in Palestine to focus on teaching 
technology, applied skills and software.

Aswaq ...Strengthening the 
Palestine Stock Exchange and 
Scaling Palestinian companies
PIF supports Palestine Stock Exchange through 
Aswaq, which holds strategic and influential shares 
in many vital companies and works to scale up local 
companies in high growth areas, including health 
care, industrial production, telecommunications, and 
banking. Aswaq also manages specialized funds to 
invest in local and regional capital markets. Those 
funds include the Rasmala Fund in partnership with 
Rasmala which aims to attract investors to Palestine, 
and Khazanah which invests in regional and global 
markets. Aswaq also provides PIF with necessary 
financing to fund its developmental program.

Palestine for Development 
Foundation...Leadership and 
innovation
Through Palestine for Development Foundation, PIF 
seeks to enhance youth skills and qualify them to enter 
the labor market. It also aims to support innovation as 
a means to achieve sustainable impact and promote 
a knowledge-based economy in Palestine through 
supporting creative youth, improving infrastructure, 
and facilitating access to finance for entrepreneurial 
projects.

Palestine for Development Foundation continues 
to implement a range of programs, such as the 
Jerusalem Microfinance Project, in, partnership with 
the European Union, which provides financing for 
SMEs operating in Jerusalem.

The foundation also launched Ibda’ program, in 
which the “Know the Business World” curriculum 
was adopted as a course in 36 technical colleges 
in Palestine reaching more than 6,000 students 
in vocational schools. In addition to a financing 
component whereby PIF borrowed $30 million from 
the SME Program managed by the Arab Fund, in 
which to date has covered
in its early stages 1240 SMEs and contributed to the 

creation of 2,500 new jobs.

The foundation also implements a program that 
targets Palestinian refugees in Lebanon. The program 
aims to provide Palestinian refugees in Lebanon 
with microcredit for projects in refugee camps 
and residential communities. It has contributed to 
improving their living conditions and providing job 
opportunities through 3,100 loans extended to start 
new projects or develop existing ones.

Palestine for Development has almost finished the 
arrangements for launching the first Development 
Impact Bond  (DIB) called Finance for Jobs “F4J” 
with a total investment size of $ 4.9 million. F4J aims 
to prepare 1,500 new graduates for employment 
by developing their skills and abilities in different 
economic sectors.

Ladies and Gentlemen,
On behalf of PIF’s Board of Directors and staff, 
I extend my thanks and gratitude to President 
Mahmoud Abbas for his guidance to enhance the role 
of PIF as a leading national institution in the field of 
economic and social development. I also thank our 
local, regional and international partners in the various 
projects and programs who have contributed to the 
success of these initiatives as part of a comprehensive 
effort to build the foundations of  our independent 
Palestinian state and independent economy. I thank 
PIF’s Board members and staff, as well as the staff 
of our subsidiaries for all their efforts and dedication. 

Finally, I extend my thanks to the PIF General 
Assembly. We look forward to working  together  
and to your support and contribution to achieve the 
vision that was presented in this message. We hope 
to benefit from your experiences and expertise as 
renowned Palestinian national figures, to contribute 
to the supreme national goals; where the national 
development needs joint efforts, integration and 
accumulation between all parties, individuals and 
energy of the great people. 
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Founded in 2003, PIF is Palestine’s develop-
ment-centric   sovereign   wealth   fund. PIF seeks 
to achieve  a double bottom line by maximizing 
impact through investing in strategic projects 
in developing and vital sectors, while achieving 
sustainable returns.
 
Vision and Mission
PIF’s vision is a resilient, innovative and vibrant 
economy that enables the Palestinian  people 
to thrive. Our mission is to invest and mobilize 
partnerships in strategic projects in vital under- 
served sectors.
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PIF Board of Directors approved the focus of investments inside Palestine 
under the  directives  of  the  shareholder in order to achieve its objectives 
in terms of making an economic impact, contributing to the advancement of 
the national economy, contributing to an independent economy and reducing 
dependency on others and building the foundation of an independent 
economy. PIF is proud that its investments in Palestine exceeded 90% of its 
total portfolio by the end of 2018.

The decision of the Board of Directors to invest in Palestine carries a strategic 
dimension; meaning that the needed impact does not result only from greater 
returns from the investments abroad, but also from the economic and social 
impact ( by creating jobs, attracting foreign investments, strengthening and 
encouraging the Palestinian private sector, contributing to the GDP and other 
factors seen by PIF within the required outcomes) which will only be achieved 
by investing inside Palestine. 

Additionally, part of these investments is aimed though specialized funds, at 
attracting Arab and foreign investors to invest within Palestine by providing 
a diverse platform of listed companies and stocks. PIF’s outside Palestine 
are based on the investment policies approved by the Board of Directors 
concerned with the diversification of income resources and risk management.

Investment Strategy
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a PIF company

Partnership Philosophy
PIF relies on the philosophy of partnership based on the principle of encouraging and stimulating private sector 
participation, away from competition, in addition to attracting local and international investors. Therefore, PIF is 
taking the initiative in launching projects and inviting investors to jointly invest in them.

Assets managed by 
PIF

Dividends distributed 
since 2003

$1 
Billion

(2018-2025)
The size of the 

investment program

$2.6 
Billion

$840
Million

PIF’s investments in 
Palestine

90%
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Investment Indicators

Based on its commitment to its development centric  vision, PIF has achieved a number of tangible economic indica-
tors across several areas:
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 Investment size in Jerusalem and Area C
Until the end of 2018 $66

Million

$73
Million

Amaar
Sharakat

$55.5

%82

%82 Palestine for Development Foundation

$55.5 Million

$17.5 Million

%16

%2

$17.5

%16

%2

during the past five years

 Reducing imports MillionMillion

Massader

Sharakat
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Governance

PIF adheres to the provisions of its internal bylaws and the Companies Law for matters that 
are not addressed by its bylaws, PIF adopts several procedures to strengthen governance 
based on integrity, transparency, and segregation of powers , which were developed and 
continuously  being updated cooperation with major international companies adhering to the 
highest international standards. PIF developed a set of manuals as a reference for its policies 
and procedures to guide its work. The manuals include:

• Governance Manual
• Human Resources Manual
• Procurement Manual
• Investment Manual
• Legal Procedures Manual
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Internal Audit
The internal Audit Department conducts the audits of PIF and its various Subsidiaries and report to the Board of Direc-
tor’s Audit committee. The audits are conducted in cooperation with one of the Big Four consulting firms.

External Audit
An independent external auditor performs the audit of PIF’s financial statements and epxress and independent opinion 
on the fair presentation of the financial statements.  In accordance with the Governance Manual, an external auditor is 
appointed from the major international auditing firms, which have an excellent reputation and experience in PIF’s line of 
work. These statements are issued according to international standards and published together with the Independent 
Auditor’s report on PIF’s website, and in the Annual Report which is approved by the General Assembly.

Board of Directors of 11 members
General Assembly of 30 members

Internal and external audits conducted by 
leading international audit firms, including Ernst 
& Young for External Audit, and Deloitte for 
Internal Audit.

PIF has been awarded this membership due to the 
compliance of its work system with principles that 
the forum adopts and follows, which are known as 
the “Santiago Principles”. These standards were 
set and supported by the International Monetary 
Fund (IMF). PIF represents the State of Palestine in 
this important international forum.

PIF has joined the Global Impact Investing 
Network GIIN. GIIN is the global champion 
of impact investing, dedicated to increas-
ing its scale and effectiveness around the 
world. GIIN seeks to accelerate the indus-
try’s development through focused leader-
ship and collective action.

Full member of the 
International Forum of 
Sovereign Wealth Funds

Full membership in 
the Global Impact 
Investing Network
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Board of Directors

A Board of Directors of eleven members with experience in various fields oversees the work of PIF. The President of the 
State of Palestine appoints the chairperson and members.

Dr. Mohammad Mustafa. Chairman
Dr. Mustafa is currently the Chairman of Palestine Investment Fund. He served as the Deputy 
Prime Minister in the 15th Palestinian Government and the Deputy Prime Minister for Economic 
Affairs, and the Minister of the National Economy in the 16th Palestinian Government.
 
Prior to his chairmanship of PIF, Dr. Mustafa was the CEO of the fund, where he led PIF to 
become a leading economic institution in Palestine, that has been able to achieve remarkable 
financial results. In addition, he led the launch of several leading Palestinian companies in vital 
and strategic sectors such as telecommunications, real estate, energy, SMEs, construction, 
hospitality, tourism and infrastructure.
 
Earlier, Dr. Mustafa worked at the World Bank in Washington, an Economic and Investment 
Reform Advisor in Kuwait and Saudi Arabia, CEO of Paltel and a instructor at George Washington 
University. 

Mr. Mazen Sinokrot

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

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

Mr. Samer Khoury
CEO of The Consolidated Contractors Company (CCC). Mr. Khoury serves as a board 
member in 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.

Mr. Maher Al Masri
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.

Palestine Investment Fund
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Mr. Tarek Al Aggad
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 the manufacturing, distribution and services sectors in Palestine, Jordan, 
and Saudi Arabia. He holds a Bachelor’s degree in Economics from Harvard University.

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

Mr. Mohammad Abu Ramadan
Businessperson and Chairman of Ooredoo Palestine, where he represents PIF. Mr. Abu 
Ramadan is the former Minister of Planning and Administrative Development. He is also a 
member of the board of directors of several companies and economic institutions. He holds 
a Bachelor’s degree in Business Administration from Syracuse University.

Mr. Tamer Bazzari

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. Nabil Al Sarraf

A businessperson 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.

Dr. Mohammad Nasr

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 advisor group at the Palestine Economic Policy Research Institute 
(MAS). He holds a Ph.D. in Economics from Ohio University and an MBA from Wayne State 
University.
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Investment Committee: Reviews investment proposals and the performance of PIF’s subsidiaries, ensuring 
investments are made in sound, strategic sectors with acceptable returns and high impact.

Audit and Governance Committee: Reviews outputs and results of the Internal and external audits of PIF 
and its subsidiaries to ensure the financial statements and operations transparency. In addition, the committee 
oversees PIF governance including policies and regulations and ensures compliance with internal governance 
codes and protects against conflicts of interest.

Human Resources Committee: Reviews PIF’s human resources policies including determining the General 
Manager’s salary and bonuses, salary scale and employment policies.

Board Committees

PIF’s Board of Directors includes three permanent committees that is comprised of board members in line with the 
company’s bylaws and the governance manual. These committees are:

Palestine Investment Fund
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Fadi Dweik has been the General Manager of PIF since 2016. He previously served as the Chief Financial and Auditors 

Officer , and led the internal audit at PIF. Mr. Dweik worked with several international companies in the fields of consulting 

and assurance, risk management, and corporate governance. He has experience in a wide range of indus- tries including 

investments, real estate, banking, and financial institutions, industry, hospitality, non-profit organizations, 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.

General Manager

Mr. Fadi Dweik - General Manager of PIF

The Board of Directors selects PIF’s General Manager and submits the recommendation to the President of the 

State of Palestine for approval.

The General Manager manages the holding company and reports to the Board of Directors.

The General Manager assists the Board of Directors in setting PIF’s annual plans, monitoring and evaluating of its 

subsidiaries’ performance.
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Chairman and Members of PIF’s Board of Directors 

Head of Palestinian Private Sector Coordination Council 

A representative of the President of the Court of the Presidency

A representative of the Board of Directors of the Women’s Business Forum

Mr. Abdulkader Al Husseini

Dr. Mahmoud Abu Al Rob

Dr. Imad Abu Kishek

Dr. Mohammad Nafeth Al Hirbawi

Mr. Ahed Bseiso

Mr. Nassar Nassar

Mr. Jawdat Al Khudari

22

PIF’s General Assembly is comprised of 30 individuals who represent various seg- 
ments of the Palestinian society, including the business community, regulatory agen-
cies, and civil society. Members of the General Assembly are appointed to three-year 
terms by the Palestinian President in accordance with the Internal Bylaws. Members 
of the General Assembly do not receive any financial remuneration for their work and 
membership.

The General Assembly meets periodically, where the ordinary annual meeting is held every year in the presence of a companies’ 
controller. A detailed press release of the meeting and its results is published immediately after the meeting, and uploaded on 
PIF’s official website.

Full list of the current General Assembly:

The General Assembly

The Role of the General Assembly 

• Discuss and approve the Board of Director’s Annual Report.
• Discuss and approve the Auditor’s Report.
• Discuss and approve the Board of Directors’ recommendations on dividends distribu-
tion.
• Discharge members of the Board of Directors.
• Appoint an external auditor.

Palestine Investment Fund

Mr. Hashim Shawa

Mr. Sami Irshaid

Dr. Suheil Sultan

Dr. Ali Abu Zuhari

Dr. Nabil Qassis

Ms. Hind Khoury

Dr. Atef Alawneh

Dr. Safa’ Nasr Al Dein

Dr. Ziyad Al Bandak

Mr. Hisham Al Omari
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Financial Highlights

$650
Million

Cumulative profit that PIF 
transferred to the State’s 
Treasury since its establish-
ment

Million
$840

Investment program size 
(2018-2025)

 $2.6
Billion

PIF doubled its asset base since inception with a131% growth in assets prior to dividend distribution.

PIF’s total distributions to the State’s Treasury reached 134% of invested capital

Through investing in Palestine
 Stock Exchange with an investment 

portfolio of $650 million

The Investment Model

$37
Million

Net profit for 2018

And providing the necessary financial 
resources for the  implementation 

of PIF’s investment program

Net profit for 201821$
Million

$2.4
Billion 

Energy, Natural Resources,
 Infrastructure

$10
Million

Foundation for
 Social Investment

$42
Million

Investment portfolio of 

Investment portfolio of 

Investment portfolio of 

Agriculture, Technology,
 Health, Education

$125
Million

Real Estate,
Tourism in Jerusalem
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a PIF company

From vision to creation

Amaar’s Top Accomplishments 2018

1

2

4

3

5

Launched New Capitol Hotel in Jerusalem, after conducting renovation  and rehabilitation work. The 
hotel consists of 70 rooms, which is 4.5% of the total rooms in Jerusalem and has provided more than 
200 direct jobs.

Sold more than 90% of the Surda Hills project, located north of Ramallah.

A group of national and international companies moved their headquarters to Amaar Tower as part of the 
Ersal Center project

Developed about 51,217 square meters in governorates all over the country, such as Al Bustan in Jericho 
and the Jordan Valley, and Saru project in the north of the West Bank in Jenin.

24

Signed several sales agreements to develop new commercial and residential facilities at Al Reehan Neigh-
borhood.

Palestine Investment Fund

Amaar is leading the investment in real estate projects as it is PIF’s investment arm in real estate and tourism. 
Established in 2009, Amaar is a fully-owned subsidiary of the Palestine Investment Fund. It aims at developing 
the real estate, residential and tourism sectors in Palestine, especially in Jerusalem. Through its projects, Amaar 
focuses on the following elements: 

Quality, Affordable housing            Sustainable tourism            Supporting business activities         Job creation
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Sustainable tourism Job creation

$125An investment portfolio of more than Million

Quality, Affordable housing Supporting business activities 

New Capitol Hotel

A 70-room hotel with an investment size of $12 million. The hotel is strategically located on Salah El-Din Street, the 
commercial artery of Jerusalem, and is close to the religious sites and the old city. The hotel commenced operations in 
2018, it consists of five floors and includes several services.

Amaar Jerusalem is PIF’s main investment platform in Jerusalem and focuses on investments in the real estate and 
tourism sectors. Amaar Jerusalem seeks to contribute to the development of economic opportunities in Jerusalem 
through the implementation of strategic investments in the real estate and tourism sectors in the city. Amaar Jerusa-
lem projects complement PIF’s existing activities in Jerusalem, which aim at promoting growth in SMEs and providing 
employment opportunities.

Jerusalem Commercial Center

The first mixed-use commercial center in the 
heart of East Jerusalem. The project consists 
of 13 floors, with shops and offices, a 70-
room hotel, restaurants, and parking lots. The 
pro- ject will cost about $47.3 million, giving 
Jerusa- lemites new options to expand their 
business- es.

Amaar Jerusalem Investment & Development Co
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Golden Gate Hotel

This planned 4-star hotel will have 208 rooms in the heart of Jerusalem’s Sheikh Jarrah neighborhood, a 15-minute 
walk from the old city. The hotel will offer a great choice to local and foreign tourism in one of Jerusalem’s most vibrant 
neighborhoods, with an estimated investment of $57.5 million. The project will enhance the city’s sustainable tourism 
efforts by providing and improving the tourism facilities owned by Jerusalemites.

Beit Hanina Heights
The project is located in the center of Jeru- 
salem in Beit Hanina, one of the most im- 
portant Palestinian residential areas about 
5 kilometers from the old city. The project 
consists of two residential towers and un- 
derground parking lots. The total residen- 
tial area of the housing is approximately 
10,500 square meters, with an investment 
size of about $17 million. The residential 
area is divided into 52 apartments, rang- 
ing from 120 to 170 square meters
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Amaar For Real Estate and 
Tourism Development Company

Amaar has implemented many strategic real estate projects that forged out-
standing success stories in the real estate sector in Palestine; and contributed 
to the growth and the development of the Palestinian National Economy. Amaar 
is currently focusing on horizontal land development by providing fully devel-
oped land parcels around urban centers, suitable for development for private 
sector developers or end users, to offset the shortage in land needed for hous-
ing, commercial and industrial development in the Palestinian Market.

Selected ongoing and completed projects:

Ersal Center

a PIF company

Ersal Center has quickly become Palestine’s leading business and commercial hub. Located in the heart of the twin 
cities of Ramallah and Al Bireh. Ersal Center is home to several leading local and international companies. 
Once completed, the project will include eleven commercial towers of multiple use equipped with modern infrastruc-
ture in an accessible and convenient location.  Two towers have already been constructed in Ersal Center: Amaar 
Tower, a thirteen-floor building which is home to PIF among others; and CCC Building, which serves as the compa-
ny’s corporate office. 
Amaar Tower, as part of Ersal center, attracted several companies to take advantage of its strategic location, servic-
es, and infrastructure. During 2018 several businesses moved into the tower such as Golden Globe Tours, Mahmoud 
Abbas Foundation, Palestine Development and Investment Company, Kamal & Associates - Lawyers and Legal 
advisors, in addition to other companies and consulting firms. 
An additional two mixed-use towers are currently being developed in Ersal Center and more is expected to follow in 
the future.
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Al Jinan Neighborhood

Al Reehan Neighborhood

Al- Reehan Neighborhood is one of the most well-known and iconic residential neighborhoods in Palestine. It is lo-
cated north of Ramallah and is only 10 kilometers away from the city center. The neighborhood is within the Ramallah 
Municipality jurisdiction. 
The chic neighborhood was developed with the latest standards, international methods, and architectural planning 
in terms of design, implementation, infrastructure, and public utilities. It includes various commercial outlets such as 
Lacasa Mall and Al Reehan Commercial Center, healthcare facilities such as Istishari Arab Hospital, and educational 
facilities such as Arab American University to accommodate its resident’s needs.
The construction of Al Reehan Neighborhood created thousands of badly needed jobs for Palestinians and contribut-
ed to the economic development of Palestine. There are more than 400 young families currently live and work in the 
neighborhood.

Al Jinan residential neighborhood covers an area of 77 dunums in the center of Jenin, in a strategic location 3 kilome-
ters east of the city center and 5 kilometers northwest of the Arab American University.

Al Jinan has been designed and implemented following the highest standards and has an integrated infrastructure. It is 
the first of its kind in the northern part of the West Bank. Al Jinan includes 54 back-to-back villas, 3 residential buildings 
with 28 apartments, a shopping outlet to server residents, and a central green area. This neighborhood has a distinct 
location in the magnificent landscape off the road between Jenin and the Arab American University.

As one of our PIF’s success stories, Al Jinan has managed to provide adequate housing for Palestinians. All the apart-
ments have been sold, and most of the buyers already settled in their homes. The neighborhood is bustled with people, 
life and activity.
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PIF established Massader in 2015 to develop Palestine’s natural resources and 
infrastructure. The company is currently leading PIF’s investments in natural 
resources development and infrastructure projects in Palestine such as Gaza 
Natural Gas Field (Gaza Marine), West Bank Oil Field, Jenin power Plant, and Noor 
Palestine solar energy program.

Massader’s Top Accomplishments 2018

1

2

A new agreement on the rights to develop the natural gas field off the coast of Gaza, with a new alliance 
consisting of PIF and CCC of 27.5% each under the rights available to them in the current license 
agreements, and an international developer company up to 45% to be approved by the Palestinian 
Council of Ministers.

 Clear progress in the implementation of Noor Palestine program, including:
Signed agreements to start construction and maintenance of solar power plants in Jericho and Tubas.
Signed several agreements to link the solar power plants in Jericho, Tubas, and Jenin to electricity 
distribution companies.
Started technical and evaluation studies to install solar energy systems on the rooftops of 500 public 
schools after signing an agreement with the Ministry of Education and the European Investment Bank.
Obtained $20 million, the largest green loan in Palestine, from the Arab Bank to finance the construction 
of three solar power stations in Jericho, Tubas, and Jenin.

30

Laying the Foundations of 
the Future
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3

Received an award as the best project in the Middle East and North Africa for the public 
schools’ solar rooftops project.

Signed the concession agreement for Tarqumia Industrial Park and Bonded Area in Hebron.

Annual Report 2018



Noor Palestine – Massader’s Solar Energy Program
Noor Palestine is Massader’s program that aims to develop 200 MW of solar capacity in Palestine by 2026, through a 
mix of solar parks and rooftop panels. Solar parks will be constructed in several locations, starting with Tubas, Jericho, 
and Jenin. Massader’s solar park in Jericho, set to open in 2019, will be Palestine’s largest.
Noor Palestine program will also install solar panels on the rooftops of public institutions, schools, commercial and 
residential buildings. Most recently, Massader signed an agreement with the Palestinian Ministry of Education and 
Higher Education to install solar panels on the rooftops of 500 public schools to develop 35 MW which covers the 
needs of about 16 thousand houses “based on average annual consumption in Palestine”.
To achieve this goal, Massader is signing agreements with Palestinian electricity distribution companies, such as the 
Hebron Electric Power Co. and the Jerusalem Electricity Company to ensure connecting those solar panels to the 
distribution companies.
A $200 million investment, Noor Palestine will generate significant savings in energy costs, giving Palestinians an 
alternative to the costly imported electricity.

Gaza Marine Offshore Natural Gas Field
The Palestinian Natural Gas field, Gaza Marine, is located in the Palestinian maritime zone and includes an estimated 
reserve of 1 trillion cubic feet (TCF) of Natural Gas, approximately 32 billion cubic meters (BCM). The gas field was 
discovered in 1999 by British Gas (BG) following a seismic survey and the drilling of two exploration wells. The development 
of Gaza Marine is considered a central pillar of Palestine’s energy security towards the path to self-sufficiency in power 
generation, providing a relative degree of energy independence, lessening dependence on imported energy sources and 
significantly reducing the current trade deficit. The project will be developed to fulfil the domestic market needs for natural 
gas that enable large scale power generation programs in Palestine.
Gaza Marine will enable the supply of natural gas to two domestic power plants: the existing Gaza power plant with a
capacity of 140 MW and is being considered for capacity expansion to 280 MW, and Palestine Power Generation Company 
(PPGC) Jenin power plant with a capacity of 480 MW. Gaza Marine development costs are estimated at $ 1 billion.

Jenin Power Plant
Massader is the lead investor in the development company for the first large scale power plant in the West Bank, located 
in Jenin. Jenin Power Plant is gas-fired with a generation capacity of approximately 480 MW, supplied by natural gas.
The plant is being developed through Palestine Power Generation Company (PPGC), which is supported by a leading 
group of Palestinian investors including PIF through Massader, Palestine Development and Investment Company, 
Palestine Telecommunications Company, the Arab Bank Group, the Palestine Electric Company, and the Arab Palestinian 
Investment Company. These investors are joined by other local investors including four large local banks: Bank of 
Palestine, Al Quds Bank, and Cairo-Amman Bank.
A goodwill letter had been signed with the developers of the Palestinian natural gas field in order to provide natural gas
to the plant. As projected, the Jenin Power Plant will fulfill approximately 50% of Palestine’s current total electricity 
consumption with a total project cost of approximately $620 million.

Exploring and Developing the West Bank Oil Field
Massader is leading the exploration and development of the West Bank Oil Field. The field spans over an area of 432 
square kilometres northwest of Ramallah. The field is adjacent to the Merged Oil Field, which is being actively Inside the 
Green Line. Initial reserve estimates indicate the combined fields contain between 293 barrels of oil and between 168 
and 498 billions of cubic feet of natural gas.
An initial perspectivity 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 petroleum for the Palestinian market.
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Projects under implementation
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Future Projects

Tarqumia Industrial Park and Bonded Area

Located near Hebron, the Tarqumia Industrial Park and Bonded Area 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. The park will be connected to the ports 
and the Jericho Agro-Industrial Park, enabling Palestine to access Arab countries and the rest of the world. 
It will provide investors and companies with warehouses, land, modern technological logistics solutions 
strengthen Palestinian products, and promote competencies in the Palestinian industrial supply chain,

and other benefits. Massader is the main shareholder in the project which will cost $160 million.

Solid waste for power generation 

Massader seeks to extract biogas from Zahrat Al Finjan dump site and use it to produce electricity for 
local consumption. The project contributes to reducing the polluting emissions resulting from biogas in the 
landfill as well as providing renewable electricity at competitive prices. This will contribute to future energy 
independence.

Energy security 
+ Clean energy

The digital 
infrastructure

The Industrial 
infrastructure 

$2.4An investment portfolio of Million

Jericho Agro-Industrial Park
Jericho Agro-Industrial Park is located on the eastern side of the city, 7 kilometres from the Karama border crossing 
and 30 kilometres from Jerusalem. PIF is one of the main shareholders and founders of the project in partnership with 
Palestine Real Estate Investment Company - PRICO and Sanabil Investment Company. The project aims at increasing 
Palestinian exports and enabling free access of Palestinian products to foreign markets. The project will provide, upon 
completion of all stages, about 5,000 direct jobs and at least 10,000 indirect jobs. It will also stimulate economic activity 
in Jericho. With an investment size of $9 million, the project is designed to create a safe investment environment, 
contribute to the enhancement of Palestinian products, and build a solid base of high quality and excellent Palestinian 
products. The first phase of the project was completed on an area of 140 thousand square meters of integrated 
infrastructure suitable for all needs as well as industrial and agricultural projects. It features commercial, industrial, 
storage and distribution facilities. The project in 2018 includes 12 factories, while contracts have been signed with 
30 more factories to serve as the first industrial city which is equipped with different adequate requirements and eco-
friendly, and complies with international standards.
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Transformation through innovation 
Established in 2012, Sharakat is a fully-owned PIF subsidiary and its platform to invest in agriculture, technology, 
healthcare, and education. Sharakat currently manages a $42 million investment portfolio distributed throughout 15 
projects with a total value of $207 million.

Sharakat’s Top Accomplishments 2018

1

2

4

3

Invested in Al Jinan International Schools in Jenin, the first school of its kind in Pales-
tine focused on teaching technology, applied skills and software, in partnership with a 
group of investors, businesspersons, academics and professionals.

34

Developed and cultivated approximately 540 dunums of agricultural land classified as 
Area C.

Contributed to the establishment and development of more than 902 micro and small 
projects.

Provided 10,407 new jobs, of which 9,450 were for females.
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Invested in Play 3arabi, which specializes in smart games in Arabic in partnership with Ibtikar Fund.

Invested in establishing the Rabia Animal Feed Plant in the south of the West Bank. The plant aims to 
replace the imported feed with a local product that is competitive in terms of price and quality.

Signed a partnership agreement to establish the first natural potato chip factory in Palestine with a group 
of partners.
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Pal-Farm for Milk Production

Al Dalyeh – Early Seedless Grape Farm

Agriculture

Sharakat investment portfolio

The Pal-Farm company is a spin-off of the Al Jebrini Dairy company. It was established 
in 2013 with the primary mission of supplying the market with a constant and reliable 
source of fresh milk.

Pal-Farm is one of Palestine’s most modern farming facilities, capable of producing more 
than six million liters of fresh milk per year.

The Al Dalyeh Early Seedless Grape Farm was established on 128 dunums in Ein Al 
Beida, Tubas, in Area C, in partnership with Sawafta Brothers Corporation. Currently, the 
farm is being expanded to reach 540 dunums. This project aims to develop agriculture in 
Palestine and enhance the resilience of the Palestinian population, especially in Area C.

Animal Feed Plant

Sharakat is leading the investment in a modern animal 
feed plant in Hebron, in partnership with Palestine 
Industrial Investment Company (PADICO Industrial). 
The feed production process will be based solely on 
plant inputs for ruminants and poultry. The plant will 
contribute to bridging the gap in the feed market in the 
southern West Bank, where most of the existing feeds 
are imported from neighboring countries. The plant will 
have a maximum production capacity of 230,000 tons of 
feed annually, plus a three months grain reserve, which 
will enhance Palestine’s animal feed security.
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Plastopal Company

Natural Potato Chips Factory

A company specializing in the plastic industry and the production of plastic containers used in the food and dairy 
products. The company has a competitive advantage with advanced in-mould labelling (IML) technology, which allows 
the production of high-quality, safe food containers for local and regional markets.

In collaboration with other partners, Sharakat is establishing the first factory to produce natural potato chips in Palestine. 
The factory will follow international standards and offer high-quality products for competitive prices.
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Technology

Education 

Ibtikar Fund

Sharakat is a shareholder in the Ibtikar Fund, a $10.4 million fund that invests in innovative Palestinian start-ups at early 
stages. Through its stake in Ibtikar, Sharakat seeks to strengthen start-ups involved in the IT sector in Palestine.

38

Al Jinan International School

Al Jinan International School is the first of its kind to focus on technology and coding classes for all stages, in addition 
to Science and English. The school is based on a structured approach and other countries’ experiences of recognizing 
the importance of teaching the children the 21st-century skills and tools. Al Jinan Real Estate Investment Company 
initiated the establishment of the school, through efforts led by a group of investors and businesspersons, along with 
several academics and professionals in Jenin. The current number of students is 470.

Souktel 

Souktel provides digital solutions for the monitoring and evaluation of relief and development projects around the world 
through data collection and analysis. In addition, the company offers consulting services for the design and/or building 
of digital applications for enterprise customers abroad.

Play 3arabi

Sharakat is a shareholder in Play 3arabi, a mobile game publisher focused on Arabic mobile games. The company 
collaborates with game developers to offer games in Arabic which is relevant to the Arab culture and market it in the 
region to enrich the Arabic digital content.
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Health

Microfinance

Asala Company for Credit and Development

Palestinian Ijarah Company

Development Impact Bond (DIB) Program

Sharakat is a key shareholder in Asala, which aims to empower Palestinian women with low income and give them 
access to their economic and social rights. Since inception, Asala has provided loans and non-financial services to 
more than 1,038 projects within small and micro projects mostly led by women. The company aims to contribute to the 
economic development of Palestinian women through microfinance.

Sharakat is a major shareholder in Ijarah, the first specialized Islamic leasing company in Palestine; offering Islamic 
leasing solutions (ljarah) to SMEs. Since its inception, Ijarah has serviced 595 SMEs. It specializes in leasing machinery, 
equipment, vehicles, transportation, and production lines for ownership purposes.

Through a collaboration between the European Bank for Reconstruction and Development (EBRD), Netherlands 
Development Finance Company (FMO), Invest Palestine and a funding from the World Bank, this program supports 
fresh university graduates by providing training programs and job opportunities to qualify them to the job market and 
thus reduce youth unemployment.

Ibn Sena Specialized Hospital

Ibn Sena Specialized Hospital is the first specialized hospital in Jenin. The hospital will include an emergency department, 
cardiology, intensive care unit, surgery, radiology, maternity ward, ophthalmology, pathology, medical lab, and out- 
patient clinics. It is expected to commence operations by the end of 2019.
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In partnership with the Khalid Hassan Cancer Society, Sharakat is leading the establishment of the first hospital in the 
West Bank with a capacity of 95 beds in the first phase of its establishment. The hospital will provide chemotherapy 
and radiotherapy and will contribute to the replacement of overseas referrals.

Khaled Al Hassan Cancer Hospital
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Strengthening the Palestine Stock 
Exchange and Vital Companies

Aswaq is a shareholder in several vital companies in Palestine and provides PIF with liquidity to enable its investment 
program. Through these investments, Aswaq also seeks to support the Palestine Stock Exchange.

 Aswaq aims to:

- Invest in strategic stocks in Palestine.

- Achieve stable financial returns through diversification of its investment portfolio to overcome market risks wherever they exist.

- Take advantage of promising and inspiring investment opportunities and expand the investment base in financially and operationally 
stable companies.

 - Support the securities trading system through helping to achieve growth in the volume of liquidity and trading in the Palestine 
Stock Exchange.

Aswaq’s Top Accomplishments 2018

1

2

3

Executed the largest deal in the history of  Palestine Stock Exchange, at the end of the first quarter of 2018. Aswaq 
sold its stake in Palestine Islamic Bank, which is equivalent to 34% of the bank’s capital, to a group of local investors 
led by The National Bank. The deal raised the volume of trading on Palestine Exchange by about $120 million.

Contributed to raising the capital of the Palestinian National Mobile Company (Ooredoo) to reach $293 million. This 
contributed to the financing of the company’s development plans, most importantly launching 3G services, expanding 
business into Gaza market, and increasing the subscriber’s base to 1.3 million.

Completed the acquisition of a portion of the shares of Palestine Investment Bank. The bank has joined Aswaq’s in-
vestment portfolio in this vital sector, which constitutes 15% of the total investment of the company.
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Aswaq has been working on allocating its investment assets to ensure that it continues to achieve the required returns 
and to provide the necessary financial resources to complete the investment and development programs within the 
vision of the parent company, PIF, despite the decline of vital economic indicators in Palestine.

Injected additional investments into the medical services sector, which is witnessing a growing demand for quality 
services and national human capital. These investments will contribute to reducing dependency and reliance on the 
services of hospitals abroad.

4
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The company’s top investments 

Telecommunication

Banking

Ooredoo Palestine 
The services of Ooredoo Palestine were launched in 2009 
as a partnership between PIF and Ooredoo International 
Group. The company commenced operations in the 
West Bank in the same year. It offered its shares for the 
initial public offering in 2010, while its shares were listed 
on Palestine Stock Exchange in 2011. It succeeded in 
launching its commercial services in the Gaza Strip in 
2017 despite the many obstacles, and launched 3G 
services in 2018 in the West Bank. 

Ooredoo continued its year-on-year success, bringing its 
total subscriber base to 1.3 million at the end of 2018.

Arab Islamic Bank
Arab Islamic Bank is the first Islamic bank in Palestine 
established in 1995 as a public shareholding company. It 
commenced operations in 1996, and it provides banking 
services in accordance with the provisions of Islamic sharia 
(Islamic Law). It has a network of 22 branches and offices all 
over Palestine. 

Palestine Investment Bank
Palestine Investment Bank was established as a public 
shareholding company with the participation of a group of 
bankers and businesspersons from Palestine and Arab 
countries. The bank is the first Palestinian bank to obtain 
the necessary licenses to conduct its business from the 
Palestinian National Authority (PNA), registered on August 10, 
1994, with a paid-in capital of $20 million.

Palestine Telecommunications Group 
(Paltel Group)
The first operator in the telecommunication services in 
Palestine, wherein PIF is considered a co-founder. Paltel 
commenced operations in 1997 as a public shareholding 
company for the purpose of providing wired and wireless 
telecommunications and internet services in Palestine 
through building the necessary infrastructure.  

Bank of Palestine
Bank of Palestine was established in 1960 with the vision 
of promoting banking services in Palestine, financing the 
development of projects, and meeting the financial and 
banking needs of the various segments of Palestinians. 
The Bank has qualified staff who provide services to more 
than 850,000 clients including individuals, companies, and 
organizations.

Al Safa Bank
Al Safa Bank was established in 2016 as a public 
shareholding company by a group of companies, institutions 
and legal entities. It commenced operations in 2016, as a 
sharia-compliant banking institution. The bank’s capital is $75 
million and seeks to meet the Palestinian market needs for 
Islamic banking services and products.

Palestine Investment Fund



43

Business

 Industry

Arab Palestinian Investment Company (APIC)
Arab Palestinian Investment Company (APIC) was established in 1994 by a 
group of Arab businesspersons who looked forward to investing in Palestine. 
The shares of APIC were listed in Palestine Stock Exchange in 2014. The 
company’s authorized capital is $100 million, while its paid in capital is $82 
million. APIC invests in the manufacturing, trading, distribution and services 
sectors in Palestine, Jordan, Saudi Arabia, and the United Arab Emirates 
through 9 subsidiaries.

Sanad Construction Resources Company
Sanad Construction Resources Company was 
established in 2016, as a public shareholding company 
that aims at consolidating all commercial activities in the 
construction materials trading and manufacturing sector, 
especially cement, under one company.
The company aims to achieve sustained growth in 
its business in the construction sector through its 
development plans, executing projects in partnership with 
the private sector and experienced strategic partners, 
and developing subsidiaries work in construction 
materials trading and logistics.

National Aluminum and Profiles Company 
(NAPCO)
The National Aluminum and Profiles Company is the first 
and only aluminum manufacturer in Palestine, located in 
Nablus on an area of 28 thousand square meters. The 
company is equipped with the latest production lines and 
modern technologies, and has a production capacity of 
more than 7,000 tons per year of high-quality products that 
follow international specifications. It is also characterized 
by its infrastructure and large production capacity, which 
enabled it to meet the needs of the local market and 
access regional markets.

Siniora Food Industries
Siniora Food Industries was established in 1920 in 
Jerusalem. The company’s mission is to provide food 
products and high-quality services to consumers by 
employing a cadre of the most important expertise and 
qualifications while respecting its heritage. The company 
started to export its products beyond the Jordanian and 
Palestinian markets to Syria, Lebanon, Saudi Arabia, 
United Arab Emirates, Kuwait, Qatar, Oman, Yemen, and 
Bahrain. Today, the company operates the world’s most 
sophisticated meat industry.

Jerusalem District Electricity Company
The company first commenced operations in 1914, 
during the Ottoman Empire when it gave one of its 
citizens, called Euripides, a concession for the generation 
and distribution of electricity in the Jerusalem area. The 
company is considered a landmark and its name has 
been associated with the holy city for almost a century. 
It is one of the most important and most extensive 
economic facilities in the West Bank. It is considered the 
economic artery connecting Jerusalem with the rest of 
the company’s branches in West Bank cities.
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 Healthcare

Arab Specialized Medical Complex 
Company (ASMCC)
Arab Specialized Medical Complex Company is a 
shareholding company and runs and invests in several 
leading hospitals in the Palestinian health sector. It 
also invests in the Istishari Arab Hospital in Al Reehan, 
which is the largest hospital in Palestine that seeks to 
provide specialized quality services in accordance 
with the international standards and utilizing the latest 
technologies. 

Birzeit Pharmaceutical Company 
(BPC)
Birzeit Pharmaceutical Company is the leading 
Palestinian company in the field of pharmaceutical/
medicine production. It produces around 300 types of 
high-quality medicines throughout ten production lines 
covering the various therapeutically specialized fields. 
The company targets all types of clients in the local 
Palestinian market, including the Ministry of Health, local 
and global health care organizations and programs, and 
the local consumers (through pharmacies and doctors). 
This company’s market is not restricted to Palestine; 
it also exports its products to global markets directly 
to reach East Europe and Algeria, while continuously 
seeking to open new markets for its products.
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Specialized Investments Funds

Khazanah
Khazanah serves as PIF’s investment arm for global and regional capital markets. 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 equities.

Rasmala Palestine Equity Fund
Rasmala Palestine Equity Fund was initiated and led 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, 
and investment services.
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Palestine for 
Development
Foundation

The Foundation leads PIF’s social investment program and aims to create a globally competitive Palestinian economy 
led by self-reliant entrepreneurs. Its mission is to develop and nurture social investment initiatives that stimulate 
entrepreneurship, competitiveness, and a knowledge-based economy.

Top Accomplishments 2018

1

2

4

3

Launched the second phase of the Jerusalem Finance Program, financed by PIF and the European Un-
ion, with more than $2.6 million for three years.

Signed a new lending agreement with Palestine Development Fund (PDF) to provide production loans to 
Jerusalem projects for the purpose of supporting and developing them, with more than $3 million.

Renewed the loan agreement signed with Silatech, which helped to recycle and reinject $1 million into 
the economic empowerment program for Palestinian refugees in Lebanon, bringing the amount of loans 
distributed to more than $5.5 million.

46 Palestine Investment Fund

Signed a financing agreement to support micro-enterprises operating in Jerusalem in cooperation with 
Oxfam and the Swedish Agency for Cooperation and Development (SIDA). Nine small enterprises were 
supported in order to develop their projects and create jobs.
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6

8

7

Increased the number of beneficiaries of Ibda’ program, which provides production loans to young people 
in cooperation with microcredit and finance institutions, has reached more than 1,240, providing 2,500 jobs.

More than 30 new projects have been launched across the country after the beneficiaries have received 
training programs Generate Your Business (GYB) and Start Your Business (SYB). 

Provided grants to more than 40 local institutions working in multiple areas as part of PIF’s social responsibility 
program.

250 teachers from technical colleges and vocational schools were trained on the Know About Busi-
ness (KAB) program in the West Bank and Gaza Strip, which helped reach more than 6,000 students.
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Ibda’ Program for Young Entrepreneurs - Training section 

Ibda’ aims at promoting the culture of entrepreneurship in Palestine by encouraging entrepreneurship education and 
awareness among young people, providing them with the non-financial support necessary to start their own sustainable 
small projects and create decent jobs.

This program adopted the Know About Business (KAB) curriculum as a course in 36 technical colleges in Palestine 
and accessed teachers in vocational schools in cooperation with the Ministry of Education and the International Labor 
Organization. This approach contributes to developing young entrepreneurs skills and prepares them scientifically and 
intellectually so that they can create their own small businesses and work productively in SMEs.

The program continues to implement training workshops called Generate Your Business (GYP) and Start Your Business 
(SYB) in partnership with local institutions working in this field, providing 304 young people with the necessary training 
to start their projects or turn their ideas into projects.

Ibda’ Program for Young Entrepreneurs - Funding section 

The Arab Fund for Economic and Social Development (AFESD) provided $30 million for this program, which is allocated 
to finance SMEs through Palestinian lending institutions and financial leasing companies. It has already provided $12 
million through 7 lending institutions in Palestine to 1240 projects from across the country, and in various economic 
sectors, which contributed to the provision of 2500 new jobs.

Empowering Palestinian communities

Stimulating innovation
 in influential sectors

Stimulating
human development

Enhancing
 access to finance

Five programs in
social investment

Lebanon Refugee Economic Empowerment Program

Due to the difficult challenges and living conditions of Palestinian 
refugees in Lebanon, the program has been launched to provide 
loans to income-generating projects for Palestinian refugees 
ranging from $500-$5,000. More than 3,100 loans were provided 
in Palestinian refugee camps and communities, with a total value 
of about $5.50 million. The program has been joined by new 
partners, Silatech and the AFESD.

3100
Loans

1240
Projects Supported

2500
New jobs created

Palestine Investment Fund



49

1

2

3

4

Jerusalem Financing Facility
Funded by the European Union and PIF

Jerusalem Program

SMEs funding program in the old city 
Funded by Oxfam, Sida and Palestine for Development Foundation 

Jerusalem Program for lending SMEs
Funded by the Arab Fund for Economic and Social Development

SMEs are the backbone of Jerusalem’s economy. Hence, the program, funded by the European Union and implemented 
by Palestine for Development Foundation, provides matching grants for those projects in Jerusalem. In the first phase, 
the program provided 20 projects with $2 million that contributed to creating 110 new jobs in various sectors.

The program provides funding (in which the entrepreneur contributes) to companies that demonstrate their ability to 
implement their expansion plan and develop their business activities. It is expected that 25-30 companies and projects 
will be funded in 2019.

The program was launched in partnership with Oxfam and with the loans of the Swedish Agency for International 
Development (SIDA). The program will provide funding to SMEs that are implementing their expansion plan and 
developing their business activities in the old city of Jerusalem. Funding will be used to purchase equipment and 
machinery that contribute to the development of the project or assist in the establishment of new projects, especially 
small businesses. The program has supported 9 projects and aims to support 40 additional projects and provide more 
than 300 job opportunities.

The program provided funding for SMEs operating in Jerusalem with facilitated  guarantees. The Arab Fund provided 
a $4.5 million loan portfolio. Around 53 loans of $2.6 million were provided to SMEs in Jerusalem, covering various 
sectors including industry, services, trade, and tourism.  The program managed to create 500 new job opportunities

Corporate Social Responsibility 

PIF allocates resources to support programs that directly and indirectly contribute to the development of the Palestinian 
economy and support various segments of society. In 2018, PIF supported around 40 non-profit organizations working 
in education, economics, culture, health, entrepreneurship, and other sectors.

20
projects

110
jobs

$2
Million

53
Loans

500
Jobs

$2.6
million

Annual Report 2018



Financial
Statements 

Palestine Investment Fund50

Palestine Investment Fund
Consolidated Financial Statements
31 December 2018



51Annual Report 2018



Financial Statements

52 Palestine Investment Fund



53Annual Report 2018



Financial Statements

54 Palestine Investment Fund



55Annual Report 2018



Financial Statements

56 Palestine Investment Fund



57Annual Report 2018



Financial Statements

58 Palestine Investment Fund



59Annual Report 2018



Financial Statements

60 Palestine Investment Fund



61Annual Report 2018



Financial Statements

62 Palestine Investment Fund



63Annual Report 2018



Financial Statements

64 Palestine Investment Fund



65Annual Report 2018



Financial Statements

66 Palestine Investment Fund



67Annual Report 2018



68 Palestine Investment Fund

Financial Statements



69Annual Report 2018



70 Palestine Investment Fund

Financial Statements



71Annual Report 2018



72 Palestine Investment Fund

Financial Statements



73Annual Report 2018



74 Palestine Investment Fund

Financial Statements



75Annual Report 2018



76 Palestine Investment Fund

Financial Statements



77Annual Report 2018



78 Palestine Investment Fund

Financial Statements



79Annual Report 2018



80 Palestine Investment Fund

Financial Statements



81Annual Report 2018



82 Palestine Investment Fund

Financial Statements



83Annual Report 2018



84 Palestine Investment Fund

Financial Statements



85Annual Report 2018



86 Palestine Investment Fund

Financial Statements



87Annual Report 2018



88 Palestine Investment Fund

Financial Statements



89Annual Report 2018



90 Palestine Investment Fund

Financial Statements



91Annual Report 2018



92 Palestine Investment Fund

Financial Statements



93Annual Report 2018



94 Palestine Investment Fund

Financial Statements



95Annual Report 2018



96 Palestine Investment Fund

Financial Statements



97Annual Report 2018



98 Palestine Investment Fund

Financial Statements



99Annual Report 2018



100 Palestine Investment Fund

Financial Statements



101Annual Report 2018



102 Palestine Investment Fund

Financial Statements



103Annual Report 2018



104 Palestine Investment Fund

Financial Statements



105Annual Report 2018



106 Palestine Investment Fund

Financial Statements



107Annual Report 2018



108 Palestine Investment Fund

Financial Statements



109Annual Report 2018



110 Palestine Investment Fund

Financial Statements



111Annual Report 2018



112 Palestine Investment Fund

Financial Statements



113Annual Report 2018



114 Palestine Investment Fund



115Annual Report 2018



117 Palestine Investment Fund



118Annual Report 2018



Annual Report


