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Message from the
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Ladies and gentlemen,

The Palestinian Investment Fund has laid a strong foundation for an independent
and productive national economy in the blessed land of Palestine. The
remarkable achievements of the PIF can be attributed to its impactful investment
strategy, which prioritizes core sectors that directly benefit our citizens and yield
sustainable outcomes year after year.

PIF's implementation of various strategic projects has indeed marked a
significant leap forward in several sectors, including conventional and renewable
energy, healthcare, telecommunications, the digital economy, entrepreneurship,
and industry, among others.

These projects have had a positive impact on key national economic indicators,
such as job creation, the support and continuity of many enterprises, and a
reduction in the importation of essential commodities and services. Furthermore,
PIF has generated substantial returns around $1.1 billion as dividends since the
inception of the Palestinian Investment Fund, contributing to the state treasury.

I would like to express my sincere gratitude and utmost respect to the Palestine
Investment Fund, its esteemed Chairman, esteemed members of the Board of
Directors and the General Assembly, as well as its dedicated executive
management and hardworking employees. Their unwavering efforts are
significantly contributing to the establishment of our independent Palestinian
State and its capital, Al-Quds Al-Sharif.

Thank you, and may peace and prosperity prevail in Palestine.

Mahmoud Abbas
The President of the State of Palestine
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Chairman’s Message 

Underscoring our steadfast dedication, PIF has
channelled substantial investments into projects and
programs located in Jerusalem and the critically
important Area C. The total investment in these areas
is around $90 million.
By the end of 2022, PIF successfully secured an
impressive sum of nearly $1.2 billion in investment
commitments since inception, further validating our
position as a leading investment institution.

As the Palestine Investment Fund (PIF), we remain
steadfast in our unwavering commitment to making a
tangible and significant contribution to our national
economy. Our guiding principle, encapsulated in our
slogan "Investing for Impact," forms the foundation of
all our endeavors and investments. It serves as our
compass, driving us to achieve concrete and visible
outcomes that directly enhance the wellbeing of the
Palestinian people.
Our commitment includes vital aspects such as job
creation, reducing dependence on imported goods,
promoting the growth of local industries, and
empowering small and medium-sized enterprises
(SMEs). Aligned with our impact investment strategy,
the Palestine Investment Fund strategically directs its
projects and investments toward crucial productive
sectors. These sectors include energy, healthcare,
industry, real estate development, telecommunications
and digital economy, and entrepreneurship. 

On behalf of the esteemed Board of Directors, I would like to extend warm greetings
to our esteemed Palestinian people. It is with great pleasure that we present the
Palestine Investment Fund's Annual Report for the year 2022. This comprehensive
report serves as a testament to the remarkable achievements of the previous year
and provides an insightful overview of the progress made in our vital projects and
programs. These initiatives have been successfully undertaken through fruitful
collaborations with esteemed local, Arab, and international investment institutions.

Ladies and Gentlemen,

Economic Development Metrics
Over the past year, PIF has achieved outstanding
progresses in fostering economic development. We
are pleased to report that our efforts have resulted in
the creation of over 3,425 employment opportunities,
demonstrating our commitment to driving job growth
and economic prosperity. This remarkable feat
comprises 2,650 direct job openings and 775 indirect
positions across diverse sectors of the economy.
In parallel, we are pleased to have supported
approximately 1,087 small and medium enterprises
(SMEs) in 2022 through our comprehensive programs
and strategic investments.

Highlights of 2022 

Construction of Al-Rabyeh Animal Feed Factory in
Hebron is making steady progress, as production
machinery and storage silos have been
successfully installed. The factory is on track to
commence operations in 2023.
Significant progress has been accomplished in the
construction and installation of solar panels at the
"Noor Rammon" Solar PV Plant, which is
anticipated to be operational in the first half of 2023
with a production capacity of 4 megawatts

In the year 2022, PIF accomplished a series of notable
milestones. Our ongoing projects exhibited tangible
progress in their implementation, while we also
successfully launched new initiatives and programs
that align with our overarching objectives. These
achievements underscore our dedication to driving
sustainable economic growth and creating a
prosperous future for the Palestinian people.
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An initial agreement was reached with the
Egyptian Natural Gas Holding Company
(EGAS) to partner in the consortium for the
development of the Palestinian natural gas
field located offshore Gaza "Gaza Marine."

The launch of the Jerusalem Green and
Sustainable Energy Grant Program, with a
total of 2.4 million euros, based on the
principle of matching grants.

The launch of the first phase of the Gaza
Grant Facility, which aims to support SMEs
through the provision of matching grants.
These grants will contribute to the financing
of expansion plans, the development of
business activities, the increase in
productivity.

"Mada Al Arab" Internet Services Company
launched the Fiber Optic Network (Fiber) after
signing multiple agreements with the Ministry
of Communications and Information
Technology, electricity distribution
companies, and municipalities to leverage
their infrastructure.

Installation of photovoltaic (PV) solar energy
systems on the rooftops of 150 government
schools by the end of 2022, as part of the
Solar Energy on School Rooftops Program,
which is a component of the "Noor
Palestine" Solar Energy Program.

Provide $10 million through the "Ibda’"
program to finance SMEs through
Microfinance and leasing institutions,
contributing to the financing of over 600
projects.

Employment of 450 young men and women
in specialized positions through PIF's
participation in the Development Impact
Bonds Program, together with international
and local institutions. In addition,
approximately one thousand Palestinian
young professionals have received training
through specialized training programs.

Regarding Corporate Social Responsibility
(CSR), PIF supported 86 local community-
based institutions and charitable initiatives.
This included providing sustainable grants,
such as assisting in the funding of the
Professional Development Career Center in
partnership with Al-Quds University. The
center aims to equip graduates with the
necessary skills for successful entry into the
job market.
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Prominent Projects of 2022
In addition to these achievements, PIF is actively
engaged in implementing a range of projects
and programs in partnership with local, Arab,
and international institutions. These initiatives
had a positive impact on a variety of economic
sectors. Among these initiatives are the
followings:

Solar Energy Program on School Rooftops 

By the end of 2022, PIF has successfully
installed solar energy systems on the rooftops of
150 public schools across all governorates.
Using solar power is expected to reduce the
annual electricity bills of participating schools by
a total of 3 million NIS and contribute to
improving the environmental quality by utilizing
clean energy.
This project is part of the PIF's efforts to develop
and empower the education sector in
collaboration with the Ministry of Education and
Electricity Distribution Companies. 
Approximately, 320 public schools are set to
operate with solar energy, with the aim of
generating 21 megawatts of electricity through
solar power.
Al-Rabiyeh Animal Feed Factory

As part of its ongoing efforts to implement
specialized local production projects,
particularly in the food manufacturing sector, PIF
has completed the construction of the Al-Rabiya
Animal Feed and Grain Factory in the Hebron
Governorate.
The factory, scheduled to commence operations
in 2023, will have an annual production capacity
of 40,000 tons, expandable, and will include six-
grain silos with a storage capacity of up to
20,000 tons. This project aims to provide a
domestic alternative to imported products,
create new job opportunities, and reduce the
import bill.
Pal-Ox Medical Oxygen Production Plant

Realizing the importance of supporting local
investments, PIF is collaborating with the Arab
Medical Complex Company to establish the Pal-
Ox plant to produce medical liquid oxygen used
in hospitals and healthcare centers.
The plant's production capacity will be
approximately 600 cubic meters per hour, and it
will be in the Jericho Agro-industrial Park. This
project will contribute to reducing the cost of
importing this essential substance.



Yours sincerely,
Dr. Mohammad Mustafa
Chairman of the Board of

Directors

PIF launched the first phase of the
Gaza Financing Program to
provide direct funding for small
and medium-sized enterprises
(SMEs). This phase targets SMEs
operating in diverse sectors,
including industry, services, trade,
information technology, crafts,
education, and healthcare.

Ladies and Gentlemen,

Mada Al-Arab Internet Company

Palestine Investment Fund takes pride in its
investment in "Mada Al-Arab" Internet Company
as a strategic investment to develop the
telecommunications sector and digital
transformation in Palestine. Mada Al-Arab
obtained a license to operate a fiber-optic
network (fiber) and has started providing Fiber-
To-Home service in Palestinian cities in
cooperation with electricity distribution
companies and municipalities. The fiber service
represents a qualitative leap in the
communications and internet sectors. PIF has
consistently prioritized developing the
telecommunications infrastructure to provide
high-speed internet services in Palestine.
Jerusalem Grants Program for Green Energy
and Sustainability
PIF and the European Union have introduced the
Jerusalem Grants Program for Green Energy.
The purpose of the program is to provide
matching grants to initiatives in a variety of
entities that demonstrate their ability to use
financing in a manner that serves their business
interests while emphasizing the use of
environmentally friendly equipment and
apparatus. This program is part of the PIF's
support to Jerusalem's economy and
contribution to its resilience.
Gaza Financing Program

To support our people in the Gaza Strip and
contribute to the continuity of SMEs, which
represent most businesses in Gaza, PIF
introduced the first phase of the Gaza Financing
Program to provide participatory grants for small
and medium-sized projects. These financial
(matching) grants will contribute to the
implementation of expansion plans, the growth
of business activities, and the increase in
productivity, thereby fostering the creation of
long-term employment opportunities. This phase
targets SMEs operating in diverse sectors,
including industry, services, commerce,
information technology, crafts, education, and
healthcare. 

Financial Results

According to the consolidated financial
statements audited by Price Waterhouse
Coopers, PIF achieved positive financial results
last year, with a pre-tax profit of $36.7 million
and net profit of $35.2 million. By the end of
2022, the cumulative dividends (since inception)
transferred to the state treasury reached
approximately $1.1 billion.

With that, I would like to express my heartfelt
gratitude to our political leadership, represented
by His Excellency President Mahmoud Abbas,
President of the State of Palestine, for his
guidance and support to PIF and its strategic
projects. I extend my thanks to the Palestinian
government and all our national institutions for
their support of PIF and for enabling it to fulfil its
entrusted role.

I also express my gratitude to our partnering
institutions from the Palestinian private sector,
Arab and international institutions for their
contributions to the success of  PIF's initiatives
and programs in various sectors.

I would also like to thank the members of the
Board of Directors and the General Assembly for
their efforts in shaping PIF’s policies and
strategies and ensuring their successful
implementation. I would like to extend my
thanks to the executive management and the
entire staff for their diligent work in achieving PIF
goals and mission, promoting impact
investment, and contributing to the building of
an independent and thriving national economy,
as the foundation of our independent Palestinian
State with Jerusalem as its capital.
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PIF demonstrated its robust
commitment by channeling
significant investments into
projects and programs in
Jerusalem and Area C, with
around $90 million of total
investments. Furthermore, the
PIF's strong reputation and
compelling value proposition led
to the attraction of substantial
domestic and international
investments around $1.2 billion
by the end of 2022 since
inception, to implement a total
investment program of $2.1
billion.

Dr. Mohammad Mustafa
Chairman
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Palestine Investment Fund

Vision

The Palestine Investment Fund aims to
achieve a positive impact on key economic
indicators by strategically investing in
emerging and vital sectors.
Established in 2003, PIF is a public
Shareholders’ company registered within
the Ministry of National Economy. PIF
invests in strategic sectors such as
traditional and renewable energy,
healthcare, telecommunications and digital
economy, industry, trade and agriculture,
real estate, and tourism, as well as the
community investment portfolio.

Contributing to the establishment of a
sovereign and prosperous Palestinian state
supported by an innovative and integrated
economy and a thriving private sector.

Strengthening the comprehensive economic
development and growth of the private
sector by initiating cost-effective and socially
responsible strategic projects and investing
in vital sectors in Palestine.

Mission
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Investment Strategy 
PIF adopts an investment strategy designed to have a positive impact on key national economic
indicators through the implementation of strategic projects in vital sectors. PIF identifies a set of
specific and measurable development KPIs, including job creation, contribution to the gross
domestic product (GDP), reduction of imports of products and services, enhancement of the
competitiveness of national products, support for small and medium-sized enterprises,
localization of investment, and attracting direct foreign investments.
In addition to obtaining a reasonable return on investment that meets the expectations of its
shareholder and funding development projects, PIF conducts its investment activities with sound
governance and institutional oversight. Furthermore, PIF relies on a strategy aimed at
nationalizing investments within Palestine, such as the implementation of investment projects
and programs within Palestine, with a view to activating the national economy, stimulating the
Palestinian private sector, developing various sectors, and create employment opportunities for
our people.
PIF prioritizes its investments in sectors with high added value to the GDP, such as traditional
and renewable energy, healthcare, agriculture, industry, technology, and education.

PIF implements its investment programs and projects through two investment arms

Amaar manages PIF’s portfolio in the real
estate, tourism, infrastructure, logistics,
and strategic resources sectors, including
Jerusalem-based initiatives. It also
includes the subsidiary company,
"Masaader," which focuses on
investment in both traditional and
renewable energy. In addition to financial
returns, Amaar's primary objective is to
create a positive impact on the targeted
sectors.

Amaar Real Estate and Tourism
Development Company

Aswaq manages PIF’s portfolio in the
Capital Markets sector, as well as
investments in listed companies in both
the local and international markets across
various sectors such as healthcare,
telecommunications, industry, and
banking. Its main objectives are to
achieve the desired financial impact to
meet the expectations of shareholder and
finance long-term development projects

Aswaq Investment
 Portfolios Company
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Palestine Investment Fund is committed to attracting and encouraging local, Arab, and
international partners to contribute to the implementation of its projects. Through this approach,
PIF aims to stimulate the private sector and foster collaboration, focusing on cooperation rather
than acquisition and competition. Additionally, it strives to attract foreign investments in
Palestine.
Based on this partnership philosophy, PIF takes the initiative to launch projects, while bearing
the costs of initiation, considering risks, and developing clear plans. It brings these projects and
investments to advanced stages, alleviating risks for potential investors and overcoming
challenges related to the unique situation in Palestine. And then, PIF actively seeks to attack
local, Arab, and international partners to invest in these projects.

PartnersMore Than120
collaborating in different sectors within the PIF Portfolio

Partnership Philosophy 
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3,4253 Billion

Million From
PIF

Size of Investment
Program

2.12.1
Billion

870.3870.3
Billion through

Partners

Benefited SMEs

14,156

Job Opportunities Created 

775775
Indirect

2,6502,650
Direct

PIF’s Contribution to the
GDP

Size of PIF’s Assets

960.7 Million
(Till the end of 2022)

Size of Investment in
Jerusalem and area “C”

90 Million

(2022)

Amounts paid to the
shareholder

1.11 Billion
(Till the end of 2022

since inception)

Key Indicators of PIF’s Impact Investment 2006-2022

SMEs benefited from PIF's
Investments and Programs
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More than 70 projects in 7 sectors
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 PIF adheres to a range of policies and laws that govern its activities, with the PIF’s by-laws and
the Companies’ Law being the fundamental regulations. Furthermore, the fund works according
to a set of business’ policies that fosters better governance and are built on principles of integrity
and transparency. These policies are developed according to the international best practices in
the field. Accordingly, PIF works according to a set of guidelines, manuals, and business
processes that work as a reference for implementing its various operations. These guidelines are
periodically reviewed and updated. Some of these policies include:

Investment Manual

Governance Manual

Governance

Procurements Manual

Legal Procedures Manual

Human Resources Manual

Communications and Public Relations Manual

Social Responsibility Manual
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The financial statements of PIF are subject to an independent external audit, ensuring their
accuracy and reliability. The external auditor, currently selected as Price Waterhouse Coopers
(PwC), a globally recognized auditing firm, provides an independent opinion on the financial
statements prepared by the executive management. These financial statements adhere to
International Financial Reporting Standards (IFRS) and are published alongside a signed opinion
report from the independent auditor on the PIF's official website as part of the annual report,
after its approval from PIF's General Assembly.

PIF and its subsidiaries adhere to a robust internal control system operating at the highest
professional standards, with the objective of ensuring the efficacy of governance systems and
operations within the PIF. This is accomplished through the establishment of an independent
internal audit department, reporting directly to the Audit Committee of the Board of Directors,
and working in collaboration with a distinguished global auditing firm. Currently, the PIF's internal
audit department collaborates with Deloitte, a recognized leader in the auditing field.

PIF places great emphasis on fostering a constructive relationship with the State Audit and
Administrative Control Bureau. This collaboration is aimed at upholding transparency standards
within the PIF's operations and internal systems while ensuring that the audit and internal control
systems are designed in accordance with professional and objective standards.

 Internal Audit

 External Audit

 State Audit and Administrative Control Bureau
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PIF is overseen by a Board of Directors consisting of 9 members with expertise in various fields.
The President of the State of Palestine appoints the Board's Chairman and members. The Board
is responsible for formulating the strategic directions guiding the operations of PIF

Dr. Mohammad Mustafa, the current Chairman of the Palestine Investment Fund
(PIF), brings a wealth of experience and expertise to his role. He previously served
as the Deputy Prime Minister in the 15th Palestinian Government and held the
position of Deputy Prime Minister for Economic Affairs and Minister of the National
Economy in the 16th Palestinian Government.
Prior to his appointment as Chairman, Dr. Mustafa served as the CEO of PIF,
where he played a vital role in transforming the PIF into a prominent economic
institution in Palestine, achieving remarkable financial outcomes.
Under his leadership, Dr. Mustafa spearheaded the establishment of several
prominent Palestinian companies across vital and strategic sectors, including
telecommunications, real estate, energy, SMEs, construction, hospitality, tourism,
and infrastructure. His extensive background includes working at the World Bank in
Washington, serving as an Economic and Investment Reform Advisor in Kuwait
and Saudi Arabia, holding the position of CEO at Paltel, and instructing at George
Washington University. 

Businessman, he holds currently the position of Chairman of the board of Ooredoo
Palestine, representing 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.

Chairman
 Dr. Mohammad Mustafa

He currently holds the position of Chairman of the Board of Directors of the
Palestine Islamic Bank. He has previously served as Minister of the National
Economy and Chairman of the Board of Directors in several economic institutions
and bodies, including Chairman of the Palestine Capital Market Authority and
Chairman of the Palestine Stock Exchange. He holds a master's degree in
economics and is a graduate of the American University of Beirut.

 The Board of Directors

Dr. Mohammad Nasr
Dr. Nasr is an esteemed academic and holds the position of Associate Professor of
Economy at Birzeit University. He has a strong background in economic research
and policy, having previously served as the Chairman of the Board of Trustees at
the Palestine Economic Policy Research Institute, MAS. Dr. Nasr's educational
achievements include a Ph.D. and M.A. in Economy from Ohio State University, as
well as an M.A. in Business Administration from Wayne State University.

Mr. Maher Al Masri

Mr. Mohammad Abu Ramadan
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Mrs. Abu Hijleh is one of the Palestinian experts in the field of local and
international development, and civil society, and serves as the Chairwoman of the
Board of Directors of Amaar Company, representing the Palestinian Investment
Fund. She has previously held the position of Assistant Resident Representative of
the United Nations Development Programme in Palestine for several years. Since
2003, she has been the head of Global Communities in the West Bank and Gaza
Strip. She is also a board member of several institutions and bodies in Palestine.

Dr. Alawneh holds a Ph.D. degree in Public Finance and Banking from the Ludwig
Maximilian University of Munich and a master's degree in Economics and Political
Science from the same university. He has previously held various positions,
including Professor of Economics at several national universities, Head of the Open
University of Jerusalem branch, Deputy Minister of Finance, Founder and General
Director of the Palestinian Capital Market Authority, and Chairman of the Arab
Islamic Bank.

Mr. Judah is the founder and General Manager of Development Solutions
Consulting, a specialized consultancy company in the field of economic
development. He possesses over 30 years of diverse experience in private-sector
development and business strategies. Mr. Judah has previously served as a
board member of the Palestinian Monetary Authority and is currently a member of
the Board of Trustees of Birzeit University.

Lawyer and legal advisor, who served formerly as Minister of Justice and the
Secretary General of the Council of Ministers and Head of the Fatwa and
Tashree’ Office as Supreme Court Judge. Mr. Abu Diak holds a B.A. in Law from
the University of Applied Sciences-Jordan, and an M.A. in Commercial Law from
the Law Institute-Birzeit University.

Mr. Bazzari is the founder and CEO of Genero Capital and former CEO of
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.

Mrs. Lana Abu Hijleh

Dr. Atef Alawneh

Mr. Iyad Joudeh

Mr. Ali Abu Diak

Mr. Tamer Bazzari
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Dr. Maher Al Masri – Member

Dr. Mohammad Mustafa – Chairman

Mr. Tamer Bazzari – Chairman

Mr. Maher Al Masri – Member

Dr. Atef Alawneh – Member

Dr. Mohammad Mustafa – Chairman

Dr. Mohammad Nasr – Member

Dr. Atef Alawneh – Member

Mr. Iyad Joudeh

Mrs. Lana Abu Hijleh – Chairwoman

Mr. Mohammad Abu Ramadan

The Board of Directors establishes four permanent committees in accordance with the bylaws
and governance guidelines. These committees are comprised of board members and are as
follows:

Regularly reviews investment proposals and the
performance of PIF and its subsidiaries, ensuring
investments are made in sound, strategic sectors with
acceptable returns and economic and development
impact.

Committee MembersInvestment Committee1

Dr. Mohammad Nasr – Member

Reviews outputs and results of the internal and external
audits of PIF and its subsidiaries to ensure the
transparency of financial statements and operations.

Audit Committee2 Committee Members

Reviews outputs and results of the internal and external
audits of PIF and its subsidiaries to ensure the
transparency of financial statements and operations.

Governance and Nominations
Committee

3 Committee Members

Reviews PIF and subsidiaries’ human resources
policies including determining the salary and benefits of
the General Manager and the salary scale and policies
for PIF staff.

Human Resources Committee4

Board Committees

Committee Members
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Chairman and members of PIF’s Board of Directors Eng. Mazen Karam

Chairman of the Private Sector Coordination Council Dr. Basheer Zuhair Al Rais

Representative of the Court of the Presidency Eng. Mazen Sinokrot

Representative of the Board of Directors of the
Women’s Business Forum Mr. Alaa’ Alaa’ El Deen

Dr. Ola Awad Mrs. Rola Al Shonnar

Mr. Ahed Bseiso Mr. Nassar Ali Nassar

Mrs. Hind Khoury Dr. Samah Abu Oun Hamad

Mr. Abdulkader Alhusseini Dr. Suheil Sultan

Dr. Safa' Nasr Al Deen Mrs. Inas Abu Laban

Dr. Ziad Al Bandak Dr. Dawood Al Qawassmi

The General Assembly is composed of a number of prominent Palestinian professionals,
including the Board of Directors. The composition of the General Assembly represents diverse
sectors and specializations, including public and private institutions, civil society, and individual
stakeholders. The General Assembly convenes annually in the presence of the company's
Controller, and its members are appointed by a decree from the President of the State of
Palestine.

The Authorities of the General Assembly

Discussion and approval of the annual report prepared by the Board of Directors1

2

3

4

5

Members of the General Assembly

General Assembly

Discussion and approval the auditor's report

Discussion and approval of the Board of Directors’ recommendations on dividends distribution 

Discharge the members of the Board of Directors

Appoint the external auditor
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Mr. Ashraf Ibrahim Chief Financial Officer

Mr. Michael Hajal Chief Investment Officer

Mr. Abdul Hamid Al-Abwa Chief Audit Executive

Mr. Awad Daibes Chief Officer Communications and Public Relations

Mr. Firas Mahmoud Director of the Department of HR and Administrative Affairs

Mr. Nader Eid Director of Information Technology Department

PIF General Manager is appointed by the President of the State of
Palestine, upon the recommendation of the PIF's Board of Directors

The General Manager manages the operations of the holding
company and reports performance to the board of directors

The General Manager supports the Board of Directors in developing
PIF's annual plans and evaluating the performance of its subsidiaries

Mr. Fadi Dweik has been the General Manager of PIF since 2016. He previously served as the VP for
financial and administrative affairs. He also formed and headed the internal audit function within PIF.
Mr. Dweik worked with several prominent international companies in the fields of consulting, audit and
risk management, and corporate governance. He has a wide range of experience in investments, real
estate, banking and financial institutions, industry, hospitality, non-profit organizations, governmental
institutions, and health care providers. Mr. Dweik serves on the boards and executive committees of
several companies affiliated with PIF as well as NGOs in Palestine. Mr. Dweik holds a Bachelor’s degree
in Accounting and a Master’s degree in Business Administration, both from Birzeit University.

Subsidiaries Directors

Executive Management

Mr. Azem Bishara
CEO of Massader

Mr. Shadi Al-Khatib
CEO of Aswaq

Eng. Jamal Barahmeh
CEO of Amaar

Mr. Fadi Dweik 

PIF General Manager

The Executive Management
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IMPACT INVESTMENT IN
ECONOMIC SECTORS
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Energy plays a crucial role in driving and advancing various
economic sectors. With Palestine importing more than 90%
of the annual electricity needs, the significance of
developing this sector becomes evident. To address this,
the PIF executes an investment program through 
 Masaader, focusing on both conventional and renewable
energy sources. This program encompasses essential
projects aimed at increasing energy security, reducing the
reliance on imported electricity, and promoting the growth of
key economic sectors dependent on the energy sector.

Number of Solar Panels

55,000
solar panels

Production Capacity

23
Under the "Noor Palestine" program

until the end of 2022

MW

Installed as part of "Noor Palestine"
projects by the end of 2022

 Energy Sector
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 2022 Accomplishments 

Successful installation of solar energy systems on the rooftops of 70 government
schools, the total number of schools  has reached approximately 150 schools

The construction works of the "Noor Rammon" Solar PV Plant have been
completed, and the installation of solar panels is nearing completion.

The Palestinian government has approved the initial agreement for the entry of an
Egyptian consortium led by the Egyptian Natural Gas Holding Company (EGAS) as
a partner in the Gaza Marine gas field development alliance.

Civil works and land preparation have commenced for the "Noor Al-Shamal"
Solar PV Plant project in the Tulkarm Governorate

4

3

2

1

120 specialized job opportunities were created
in the construction of solar PV plants

 Energy Sector
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SUCCESS STORIES
Energy Sector

"Noor Jericho" Solar PV Plant

20,000
Solar panels

Production
capacity

7.5
MW

86
Dunams

Area

Ability to meet the
energy needs of

3,600
Households

After the successful establishment and operation of the "Noor Palestine" Solar PV Plant by PIF
through Massader, and its connection to the grid of the Jerusalem District Electricity Company,
the plant was sold to Birzeit Pharmaceuticals Company, Arab Consulting Hospital, and The
National Bank. The purpose of the sale is to invest in renewable energy sources by the buyers,
using it to meet their electricity needs.

 Energy Sector

 "Noor Jenin" Solar PV Plant

PIF has successfully completed the construction, operation, and connection of the "Noor Jenin"
Solar PV Plant to the electricity grid owned by the North Electricity Distribution Company. The
station has been sold to the North Electricity Company, ensuring direct benefits for the
municipalities within the company's concession area. This strategic move aims to enhance the
local energy infrastructure, improve electricity distribution, and provide a reliable power supply to
the communities in the region.

13,500
Solar panels

Production
capacity

5
MW

52
Dunams

Area

Ability to meet the
energy needs of

2,400
Households
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Projects under Implementation
Energy Sector

"Noor Palestine" Solar Energy Program

PIF launched the "Noor Palestine" Solar Energy Program in an effort to generate 200 megawatts of
electricity, which is roughly equivalent to 14% of the current electricity demand. The initiative comprises a
number of solar energy projects, such as solar PV plants and the solar energy program for government
school rooftops in various governorates across the country.

Construction and land leveling works have commenced for the "Noor Al-Shamal" Solar PV Plant near the
town of Beit Lid in Tulkarm Governorate. The project is being carried out in partnership with the Northern
Electricity Distribution Company. The plant will be built on a 55 Dunum area and will have an initial
capacity of 5.2 megawatts. Its purpose is to provide Northern Electricity Distribution Company with a
renewable source of electricity that meets a portion of the beneficiaries' needs. This project is part of the
joint efforts of both parties to establish solar energy projects with a target capacity of 20 megawatts.

PIF is partnering with the Jerusalem District Electricity Company to establish a solar PV plant near
Rammon in the Ramallah and Al-Bireh Governorate. The plant will have a production capacity of 4
megawatts, covering the consumption of 1,900 households. Construction work is 70% complete, and the
station is expected to be fully operational in the first half of the year 2023. The Jerusalem District Electricity
Company will utilize the electricity generated by the station for 25 years.

 The Solar Energy Program on the rooftops of public schools
This program aims to utilize the rooftops of approximately 320 government schools to generate 21
megawatts of solar electricity. This program is implemented in partnership with the Ministry of Education,
the Jerusalem District Electricity Company, the Northern Electricity Distribution Company, and the Hebron
Electricity Distribution Company. The estimated investment for the program is around $26 million, and it is
expected to contribute to reducing the annual electricity bill for the participating schools by a total of 3
million Shekels upon its completion.
PIF has successfully attracted international institutions to finance this program, such as the European
Investment Bank (EIB), which contributed 43% of the total financing, the International Finance Corporation
(IFC) with 50%, and a grant from the World Bank Group of $2 million, which accounts for 7%. During the
year 2022, solar energy PV systems were installed on the rooftops of 70 schools, increasing the total
number of schools equipped with solar energy systems to 150 across various governorates since the
program's inception.

 Energy Sector

"Noor Rammon" Solar PV Plant

"Noor Al-Shamal" Solar PV Plant
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The "Gaza Marine" natural gas field is a significant natural resource located in the Palestinian coastal
areas. With reserves estimated at 1 trillion cubic feet of natural gas, equivalent to approximately 31 billion
cubic meters, its development has significant potential for Palestine's energy sector. Discovered by British
Gas (BG) in 1999, the field holds strategic importance in contributing to energy self-sufficiency and
reducing dependence on imported energy sources. The estimated cost of developing the field is around
$1 billion, making it a significant investment for Palestine's energy future.

Within the framework of ongoing endeavors to initiate the development of the Gaza Marine gas field, the
consortium of licensed development companies reported favorable advancements in their negotiations
with the Egyptian Natural Gas Holding Company (EGAS). These deliberations were instigated after the
signing of a memorandum of understanding (MoU) between PIF, Consolidated Contractors Oil & Gas
(CCOG), and EGAS. The MoU signing ceremony took place on February 21, 2021, under the auspices of
the Palestinian President and the Egyptian Minister of Petroleum and Mineral Resources, accompanied by
EGAS representatives.

The fruitful discussions culminated in the execution of an initial framework agreement, facilitating the
inclusion of an Egyptian consortium, led by EGAS, as an esteemed partner in the development
consortium. Notably, the Palestinian government, following a diligent review by a ministerial committee,
issued an official decree in October 2022, granting its approval of the initial agreement.

The HoT agreement incorporates the key principles for the entry of Egyptian companies led by EGAS into
the development consortium. It outlines the initial technical and financial components of the project, jointly
undertaken by Palestinian and Egyptian companies as a cross-border endeavor between Palestine and
Egypt. The primary objective is to extract and process gas from the Palestinian offshore field, with
transportation to the Sinai region in Egypt. (EGAS) has expressed its readiness to purchase the produced
gas, ensuring economic viability and providing the required funding for project development. Concurrently,
potential discussions would commence with Palestinian electricity generation companies in the West Bank
and Gaza, exploring possibilities for supplying them with natural gas.

Furthermore, the agreement emphasizes the development consortium's commitment to fulfilling the
financial obligations to the State of Palestine under the license agreement. It also highlights the intention of
both governments to establish a bilateral agreement, facilitating the development process and
coordinating regulatory and tax-related aspects between the two sister states.

The endorsement of the framework agreement by the Palestinian Cabinet has set the stage for advancing
the talks on the development of the project. This includes addressing the required engineering, technical,
financial, and legal aspects in detail to finalize the agreement. The discussions are currently underway, and
upon completion, the detailed final agreement will be submitted to the Palestinian Cabinet for official
approval.

 Energy Sector

"Gaza Marine" Offshore Natural Gas Field
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PIF is one of the investors in JEDCO, a leading national provider of electricity to a wide range of areas
in Palestine, including Jerusalem. JEDCO is expanding its operations and exploring alternative energy
sources, including solar power, to meet the growing demand for electricity in the region.

As one of the co-founders of the Palestinian Electricity Company, which owns the Gaza power plant,
PIF is actively working with the other partners to enhance the plant's capacity by transitioning it to
operate on natural gas.

PIF holds a significant stake in the Palestine Power Generation Company, the entity responsible for
developing the Jenin Power Plant. This power plant marks a significant milestone as the first electricity
generation station in the West Bank. Jenin Power Plant is gas-fired, with an initial generation capacity
of approximately 260 megawatts, and around 450 megawatts when completed.
The development of the power plant is being carried out by the Palestine Power Generation Company
in partnership with a prominent group of Palestinian investors. These investors include the Palestine
Investment and Development Company (PADICO), the Palestinian Telecommunications Company, the
Arab Bank Group, the Palestine Electric Company, the Arab Palestinian Investment Company (APIC),
the Bank of Palestine, the Bank of Jerusalem, and Cairo Amman Bank. The plant is expected to meet
approximately 40% of the current electricity demand, with a total investment cost estimated at around
$650 million.
Significant progress has been achieved in terms of design development and preparation for
international tendering of construction and operational activities. Attention has also been given to
addressing the issues related to the feeder gas pipeline for the power plant, including proposed routes
and construction plans. Priority has been placed on utilizing gas extracted from the Gaza gas field to
power the plant. Furthermore, ongoing discussions are taking place with all relevant stakeholders
concerning matters such as electricity evacuation, transmission, purchase agreements, and other
related aspects essential for the successful establishment of the plant. 

 Energy Sector

Jenin Power Plant

 Jerusalem District Electricity Company

 Palestine Electricity Company (Gaza Power Plant)
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Number of Beds

500

The healthcare sector has witnessed increased attention in
recent years, primarily driven by the COVID-19 pandemic.
However, the PIF has been actively investing in the
Palestinian healthcare sector in collaboration with the
private sector long before the outbreak. The PIF's primary
goal with these investments is to contribute to the
enhancement of healthcare services for Palestinian citizens
and to foster overall sector development. The PIF's
investment portfolio in healthcare primarily focuses on the
Arab Specialized Medical Complex (ASMCC), which
oversees and invests in multiple hospitals including the Arab
Consulting Hospital in Al-Rihan, the Arab Specialized
Hospital in Nablus, Ibn Sina Specialized Hospital in Jenin,
and the upcoming Istishari Cancer Hospital.

Size of Investment
Portfolio

335
Million

 Health Sector
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 Health Sector

2022 Accomplishments

Obtaining approvals and completing the designs mark the beginning of work at
the Istishari Arab Hospital in Hebron

The construction work at the Istishari Cancer Hospital is progressing steadily2

1
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The hospital is considered the largest
investment in the Palestinian
healthcare sector, with a total
investment size of 75 million US
dollars. It is located on a total area of
13,000 square meters in the
Ramallah and Al-Bireh Governorate,
where a fourteen-story building was
constructed.

The hospital began operations in
2016 with an initial operational
capacity of 100 beds, followed by a
gradual increase in the number of
beds. The total number of operating
beds in the hospital reached 330
beds, half of which are specialized
beds. The hospital provides high-
quality healthcare services that have
reduced the need to transfer patients
for treatment outside the country,
giving patients access to the services
they require, whether diagnostic or
therapeutic, within the country.

 Health Sector

SUCCESS STORIES
Energy Sector

Specialized Medical Complex Company

The company was established in Nablus in 1998 and manages and invests in several leading
hospitals in the Palestinian healthcare sector. These include the Arab Specialized Hospital in
Nablus, the Arab Istishari Specialized Hospital in Al-Reehan, Ibn Sina Specialized Hospital in
Jenin, the Istishari Cancer Hospital (under construction), and the Arab Consulting Hospital -
Hebron (under construction).

Istishari Arab Hospital in Al-Reehan
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 Health Sector

Arab Specialized Hospital

The Arab Medical Complex operates the Arab Specialized Hospital, a prominent hospital in
Nablus, with a capacity of 112 beds. It includes departments for catheterization and heart
surgery, general surgeries, orthopedics, neurology, neonatal and nursery services, emergency
services, a specialized center for infertility and IVF, intensive care, endoscopy, obstetrics,
radiology, pharmacy, medical laboratories, and specialized clinics. It spans 9 floors, covering an
area of 6,500 square meters. Serving the entire Palestinian population, it particularly caters to the
northern regions of Nablus, Tulkarm, Qalqilya, and Jenin

Ibn Sina Specialized Hospital

Ibn Sina Hospital is the first specialized hospital in Jenin Governorate. It was established in
partnership with several investors. The hospital includes departments for emergency services,
cardiology, intensive care unit, surgery, radiology, maternity ward, ophthalmology, medical
laboratories, and outpatient clinics.

The hospital was inaugurated at the beginning of 2021 with a current capacity of 60 beds and a
planned capacity of 200 beds. It was established in partnership between local investors and
Arab Medical Complex, in which the PIF is one of the strategic investors.
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To provide our people with necessary healthcare
services of the highest quality, the construction of
the Consulting Cancer Hospital in Ramallah and Al-
Bireh governorate has begun. As a first stage, the
hospital will have a capacity of 170 beds and its
main objective is to diagnose and treat all types of
cancer, offering radiation, chemotherapy, biological,
and hormonal therapies for both adults and children,
as well as bone marrow transplantation. The facility
will also include dedicated floors for palliative care
and patients with complex cases, along with floors
for outpatient clinics, emergency services for
tumors, and a floor for scientific research, lectures,
seminars, and educational meetings.

This hospital represents a significant advancement
in healthcare services, fulfilling a substantial portion
of the cancer patients' needs in Palestine. It will
serve as a cornerstone for the existing healthcare
services in this field.

 

During the year 2022, the required approvals were
obtained to commence the construction of the Arab
Consulting Hospital in Hebron. This milestone was
achieved through an agreement signed between the
Arab Medical Complex Company and Palestine
Polytechnic University. The hospital is estimated to
have an investment size of 80 million dollars and a
capacity of 400 beds. This project aligns with the
expansion plans of the Arab Medical Complex's
hospital network and reflects the PIF's vision to
contribute to the provision of essential healthcare
services for our people across all governorates of
the country.

 Health Sector

NEW HOSPITALS
Energy Sector

Al Istishari Hospital for Cancer Treatment (under construction)

Istishari Arab Hospital – Hebron

ANNUAL REPORT 202236



Health Sector

 Health Sector
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Recognizing the vital role telecommunications play in
economic development, PIF prioritizes investment in this
sector to positively impact related areas like technology and
SMEs. Furthermore, the shift towards a digital economy has
become a crucial requirement for Palestine's progress toward
digital transformation.
 
Accordingly, PIF has launched and invests in several projects
and investments aimed at advancing the telecommunications
sector and improving its infrastructure throughout the country.
These initiatives include the Palestine National Mobile
Company "Ooredoo," Palestine Telecommunications Group,
Mada Al-Arab Company, Ibtikar Fund, Capital MSA Fund, and
Aljinan International Schools.

Telecommunications and Digital Economy Sectors 
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1.4
Million Subscribers

Launching the Fiber
Optics Network (Fiber)

Telecommunications and Digital Economy Sectors 

2022 Accomplishments

"Mada Al-Arab" company launches and operates a fiber optic network in several
Palestinian cities

Ooredoo Palestine Company recorded a net profit of $16.64 million in the year
2022, marking a 24% growth compared to the previous year

Ooredoo Palestine Company achieves the gold position in the 2022 global
Stevie Awards for the Fastest Growing Company category3

2

1
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Net Profit in 2022

16.64
Million

24%

Growth Compared to 2021

Telecommunications and Digital Economy Sectors 

SUCCESS STORIES
Telecommunications and Digital Economy Sectors 

Ooredoo Palestine Mobile Company

Ooredoo Palestine was established through a
partnership between the Ooredoo Group and the
Palestine Investment Fund. The company
commenced its commercial operations in the West
Bank in 2009 and conducted its initial public
offering in 2010. Its shares were listed on the
Palestine Stock Exchange in 2011. Despite
numerous challenges, Ooredoo Palestine
successfully launched its commercial services in
the Gaza Strip in 2017 and introduced 3G services
in the West Bank in 2018. By the end of 2022, the
company had accumulated approximately 1.4
million subscribers.
Ooredoo achieved strong financial results, with a
net profit of around $16.64 million in 2022,
representing a 24% increase compared to the
previous year.

Palestine Telecommunications
Company (Paltel)

PIF is a founding partner in Palestine
Telecommunications Company (PALTEL), one of
the largest investors in the telecommunications
and information technology sector, which is the
most advanced and rapidly growing sector in the
Palestinian infrastructure. The company provides
various services, including fixed-line
communications, internet services, and other
value-added services. PALTEL achieved a net
profit of 65.2 million Jordanian dinars in 2022.
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Telecommunications and Digital Economy Sectors 

"Mada Al-Arab" was founded in 2010 as an internet service provider,
extending its coverage to all Palestinian regions in the West Bank and
Gaza Strip. The company secured a long-term license and embarked
on the construction and operation of a fiber optic network in
collaboration with electricity distribution companies and local
municipalities in Palestinian cities.

Fiber optics represents a groundbreaking advancement in
telecommunications and internet technology, offering superior
capabilities compared to traditional networks.

Mada Al Arab Company for Telecommunications and Internet

PIF is one of the investors in the Ibtikar Fund, which is an investment
fund aimed at supporting Palestinian entrepreneurs by investing in
early-stage emerging technology companies. With a fund size of
around 10 million dollars, it has supported 26 Palestinian startups in
the field of information technology.

Ibtikar Fund

PIF is considered one of the investors in this fund, which aims to
invest in small and medium-sized startups in various sectors that
provide technological services and solutions in developing countries,
with a geographical focus on the Middle East region.

MSA Capital Fund

PIF cofounded Aljinan Schools as part of its efforts to develop the
education sector. In Jenin Governorate, Aljinan stands out as a
pioneering institution that prioritizes the teaching of technology,
focusing on robotics, practical skills, and software. The school
maintains high educational standards aligned with international
benchmarks across all academic levels. Moreover, Aljinan employs
progressive curricula that foster the development of linguistic and
technological competencies, as well as personal skills among
students.

Aljinan International Schools
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Industry, Trade, and Agricultural sectors play a major role in improving
economic indicators through job creation, increasing domestic
production and exports, and reducing reliance on imports. The
industrial sector itself catalyzes economic development and has a
ripple effect on various other economic sectors.
While the agricultural sector has faced significant setbacks in recent
years due to occupation practices, violations and restricting access to
land and water resources, PIF, in collaboration with its partners, has
initiated a range of projects in this field. The objective is to revitalize
and enhance Palestinian agricultural products, improve their quality,
expand agricultural land, and support animal production and food
industries.
Moreover, PIF's industrial portfolio includes several strategic projects,
including investments in infrastructure and industrial production.

The Developed
Agricultural Land Area

in Al Dalyeh Farm

370
Dunums

Al Rabyeh Animal
Feed Factory

40
Thousand

tons yearly 

Productivity

Industry, Trade, and Agriculture
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Industry, Trade, and Agriculture

2022 Accomplishments

Al Rabyeh Animal Feed Factory is being constructed and equipped for
operational launch in 2023

Construction has commenced on the first cement mill and packaging plant in
Palestine, with a production capacity of approximately 1.13 million tons
annually and a storage capacity of 16,000 tons.

Construction work is ongoing at the PalOx Factory to produce medical liquid
oxygen, in preparation for its operational launch in 2023

The acquisition of a controlling stake in Polonez, a meat processing company in
Turkey, by Siniora has had a positive impact on the overall net sales of Siniora
Food Industries

4

3

2

1

Preparations are underway for the second phase of Jericho Agro-Industrial
Park, covering 475 dunams5
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Arab Palestinian Investment Company – APIC
PIF is an investor in the Arab Palestinian Investment Company (APIC),
which has investments in various sectors such as manufacturing,
trade, distribution, and services in Palestine, Jordan, Saudi Arabia,
the United Arab Emirates, Iraq, and Turkey through its subsidiary
companies. APIC employs around 2,600 staff members. Based on
audited data, the company reported a net profit of $30.6 million in
2022.

National Aluminum & profile company (NAPCO)
Nabco, the leading aluminium manufacturer in Palestine, is located in
Nablus on a 40,000-square-meter site. It boasts advanced production
lines and modern technologies, with a production capacity of over
6,000 tons per year, meeting global standards. With a strong
infrastructure and a large production capacity, Nabco caters to the
local market and regional markets. Their goal for 2023 is to double
production capacity to 18,000 tons through the implementation of
new production lines.

Siniora Company for Food Industries

PIF is a shareholer in Siniora Food Industries, a leading company in
the regional meat industry. With factories in Palestine, Jordan, the
UAE, and Turkey, Siniora is recognized as one of the pioneers in meat
manufacturing since its establishment in Jerusalem in 1920.

The company experienced a remarkable 21% sales growth in the
Jordanian market and a 12% growth in the Palestinian market.
Additionally, sales in Gulf markets surged by 25%. The positive
impact of Polonez, a meat manufacturing company in Turkey, on
Siniora's overall net sales is evident. In 2022, Siniora achieved a net
profit of around 5 million Jordanian dinars, employing a total of 1,634
individuals, including 276 employees in Palestine.

Industry, Trade, and Agriculture

SUCCESS STORIES
Industry, Trade, and Agriculture
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Sanad Construction Resources Company
PIF established Sanad Construction Resources Company in
2016, which was listed on the Palestine Stock Exchange in
early 2017. Sanad manages a diverse range of business,
industrial, and investment activities, with a notable focus on
cement trade and manufacturing. In addition, Sanad oversees
various construction-related activities in Palestine, aiming to
develop this vital sector, which forms a cornerstone of the
national economy.

Birzeit Pharmaceutical Company
PIF is an investor in Birzeit Pharmaceuticals, a leading
Palestinian company in pharmaceutical manufacturing. The
company produces a wide range of medicines across 10
production lines and targets various customers in the local
market, including the Ministry of Health and healthcare
organizations. They also export to Eastern Europe and Algeria,
with plans for further market expansion. The company employs
373 staff members

Al Dalyeh Company for Agricultural Investment

PIF invests in "Al Dalyeh" in partnership with the Sawafteh
brothers, aiming to develop a total agricultural area of 500
dunums of land in area C within the Palestinian territories of
Tubas and the Jordan Valley. So far, 370 Dunums of the
project's land have been developed and cultivated with early
seedless grapes and citrus fruits. Additionally, plastic houses
have been constructed in a 65 Dunum area. The PIF's goal with
this project is to enhance the resilience of farmers and their
families on their lands in the C area and provide meaningful
employment opportunities for them.

Industry, Trade, and Agriculture
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Jericho Agro-Industrial Park

PIF is a major contributor and partner in the project,
along with Palestine Real Estate Investment
Company (PRICO) and Sanabel Investment
Company. The project aims to increase Palestinian
exports and expand the access of Palestinian
products to international markets. It will provide
approximately 5,000 direct and at least 10,000
indirect job opportunities upon completion. The
first phase has already been completed on a 140-
dunum area with comprehensive infrastructure
suitable for various industrial and agricultural
projects. The second phase, covering an area of
475 dunums, will soon commence, with a
development cost of approximately $15.5 million.

The Al-Rabyeh Company was established in the Hebron Governorate at the end of 2018, in partnership
with the PIF and the Palestinian Industrial Investment Company. The company is working on establishing
a 15 Dunum industrial facility equipped with modern production lines that adhere to the highest
standards. The factory's production capacity will reach 40,000 tons per year, with the potential to double
this capacity in subsequent phases to reach 80,000 tons per year. This will reduce the import bill and
provide a domestic alternative to imported products. The factory will also include six-grain silos with a
storage capacity of 20,000 tons. 

The project has provided 17,500 workdays and involved the participation of 23 Palestinian contractors
and companies. It aims to fill the gap in local feed production in the southern West Bank and replace
imported feeds. The completion of foundational work and the start of operations are planned for 2023.

Industry, Trade, and Agriculture

Projects under Implementation
Industry, Trade, and Agriculture

Al Rabyeh Animal Feed Company
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The Cement Mill

Sanad Company is currently implementing a
cement mill project with a production capacity of
approximately 1.13 million tons per year, covering
half of the Palestinian market's cement needs. The
estimated cost of the project is around $85 million,
in partnership with the Issa Khouri Group for
Mining and Construction Industries. The
development of the project started in 2022, and
the completion and operation of the factory are
expected by the end of .2024.

PalOx Factory for Medical Oxygen
This project aims to produce liquid oxygen used in
hospitals and healthcare centers. It has a
production capacity of approximately 600 cubic
meters per hour and is in the Jericho Agro-
Industrial Park. The project is being implemented
by the Arab Medical Complex in partnership with
the  Palestinian Pension Agency, Razan Medical
Center, and Birzeit Pharmaceuticals.
It aims to reduce the cost of importing this
essential material for hospitals and healthcare
centers and facilitate its timely availability.

PIF is developing the Tarqumia Industrial Park project, which includes an industrial complex and
customs storage area near Hebron. It aims to facilitate the movement of local products to regional and
international markets, integrating the economies of Gaza and the West Bank. The project will provide
modern logistics solutions and benefits for investors and companies. The development cost is around
$105 million and will enhance Palestinian products and capabilities in the industrial supply chain.

Industry, Trade, and Agriculture

Tarqumia Industrial Park and Bonded Area
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The Palestinian real estate sector is a major source of
employment in Palestine. PIF implemented a strategy that
focuses on horizontal real estate development, which involves
providing the necessary infrastructure for these developments
to attract local developers and investors.

This approach aims to encourage investment in these land
areas. Additionally, the tourism sector plays a significant role
in boosting the national economy and job creation. Therefore,
PIF invests in various tourism projects and facilities in
collaboration with both local and international investors.

Land Developed

3.5
Million Square Meters  Since

the Establishment

Real Estate and Tourism Sectors
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Real Estate and Tourism Sectors

2022 Accomplishments

The second phase of Birzeit Heights project has been completed, providing
complete infrastructure, including roads, water, and electricity services, to all
beneficiaries

Completion of the master plan for a multi-purpose area in Moon City of 130
dunums, including tourist, commercial, and recreational facilities

Preparation of the detailed plan for the green and public areas of Moon City
encompassing recreational, social, and sports activities and facilities3

2

1

Renovation of Grand Park Hotel is underway with a lease agreement signed
with a local company. It is scheduled to reopen in 20234
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PIF successfully implemented the "Reehan Neighbourhood" project, transforming 250 Dunams of
undeveloped land into a residential, commercial, and investment environment. Reehan became a model
residential neighbourhood in Palestine, located near Ramallah. It includes various commercial,
healthcare, educational, and social facilities. The neighbourhood was developed to the highest standards
in terms of urban design and infrastructure, attracting not only residents but also investments, such as
the Arab American University higher education campus, The Istishari Arab Hospital, LACASA Mall, and
the Provident Fund for Jawwal Employees.

PIF completed the implementation of "Al Jinan" neighbourhood project on an approximately 77-Dunum
area, located 3 kilometers east of the center of Jenin and 5 kilometers northwest of the Arab American
University. Al Jinan enjoys comprehensive infrastructure, making it a fully integrated residential
community. The neighbourhood includes 54 semidetached villas, 3 residential buildings with 28
apartments, a commercial complex to serve the area, and a central green area.

Real Estate and Tourism Sectors

SUCCESS STORIES
Industry, Trade, and Agriculture

Al Reehan Neighbourhood

Al Jinan Neighbourhood
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Beit Hanina Heights (Jerusalem)
The complex is in Beit Hanina, which is a significant
Palestinian residential neighborhood in the heart of
Jerusalem. It is approximately 5 kilometers from the
historic Old City and 14 kilometers from Ramallah. PIF
has entered into a development agreement with a local
developer to initiate the construction phase. 

The development consists of two residential structures
as well as underground parking spaces. The total
residential area is approximately 10,902 square meters,
with 4,422 square meters designated for parking. There
are 52 apartments from 100 to 130 square meters in
size within this residential area.

Al Bustan Neighborhood in Jericho
PIF completed this project, which is located 3.7
kilometers from the center of Jericho and on the road
leading to Hisham's Palace. The project has provided
approximately 49 land plots with an average area of 750
square meters each. The entire project, covering an area
of 37,000 square meters, has been delivered and
prepared for many beneficiaries.

Arkaan Real Estate Company
PIF invested in Arkaan Real Estate Company, which was
established in 2022 as a public shareholding company.
Arkaan is the largest specialized company in the field of
real estate development and management in Palestine
and is one of the major companies listed on the
Palestine Stock Exchange, with a capital exceeding 131
million dollars and an asset base of over 350 million
dollars. One of its prominent projects is the Jericho Gate
project, and it manages a portfolio of strategic lands in
the West Bank and Gaza Strip. Arkaan strives to be a
leading real estate developer in Palestine by launching
high-quality real estate projects that serve wide sectors
of Palestinian society and contribute to achieving urban
development.

Real Estate and Tourism Sectors
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Jerusalem Commercial Center (Jerusalem)

The Jerusalem Commercial Center is centrally located in
Jerusalem, a 10-minute walk from the Old City. It has 13
floors, including underground parking and storage,
street-level shops, office floors, and a hotel. The total
area is approximately 20,000 square meters. The project
designs are completed, and permits were secured which
will allow the constructions works to start. 

Real Estate and Tourism Sectors

Moon City

The Moon City project is a large-scale land development
initiative that aims to develop a comprehensive city of
over 1800 dunums. It includes advanced infrastructure,
commercial and tourist facilities and major projects in
various sectors. Led by the PIF's subsidiary, Amaar
Group, in partnership with 16 sub-developers, the
project represents a significant investment of $500
million. The development plan also includes industrial
projects and a solar PV plant "Noor Jericho" on an 86-
dunum site.
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Birzeit Heights in Ramallah 
The project is located 2 kilometers from the central
area of Birzeit town, north of Ramallah. PIF has
played an active role in preparing suitable
infrastructure for the development of new
residential neighborhoods outside major urban
centers and densely populated areas, commonly
referred to as horizontal expansion development.
Through this initiative, ready-to-build land parcels
have been made available at affordable prices,
catering to the average income of Palestinian
families.

The project has allocated plots of land from 900 to
700 square meters, ready for individuals and
private companies to commence house
construction. There has been equipped with
essential infrastructure, including internal road
networks, water, and electricity. It is connected to
the main roads that connect the Palestinian cities.

Real Estate and Tourism Sectors

Ersal Center
Al Ersal Center project has attracted a range of Palestinian and regional companies due to its prime
location in the heart of Ramallah and Al-Bireh. In addition to its essential infrastructure for various
commercial facilities, the project is consist of 11 multi-purpose commercial towers.

Currently, the project includes two towers: Amaar Tower, a 13-story building housing the Palestine
Investment Fund and Amaar Company, and Consolidated Contractors Company (CCC)Tower, which
accommodates the company's offices and other private Palestinian companies. Work is underway to
construct two additional commercial towers.

Surda Hills in Ramallah and Al Bireh Governorate

The project extends to the town of Surda, north of Ramallah, and 2 kilometers from the Al-Reehan
neighborhood, benefitting from Al-Reehan facilities, along with commercial facilities that cater to the
various needs of the area's residents. The project consists of approximately 52 land plots ranging from
500 to 900 square meters, designated for residential development, in addition to areas allocated for
commercial development. Several beneficiaries and developers have initiated the development of
residential units, while commercial complexes have been established to activate the overall economy of
the region, create new job opportunities, and attract investments.
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Real Estate and Tourism Sectors

Grand Park Hotel (Jerusalem)
PIF and Al-Quds Holding Company have joined forces to invest in the
Grand Park Hotel in Jerusalem, strategically situated in the Sheikh
Jarrah neighborhood near the Old City. With 91 hotel rooms and
various facilities, the hotel is determined to overcome the challenges
posed by the COVID-19 pandemic. Together, they are committed to
ensuring the sustainability of the hospitality industry in Jerusalem.

Jacir Palace Hotel Bethlehem
Alongside other partners, PIF has invested in the prestigious Jacir
Palace Hotel, a prominent tourist and historical landmark in the city of
Bethlehem. With a blend of historical charm, the hotel boasts modern
amenities and additional facilities, offering a total of 250 rooms. It
holds a prestigious 5-star rating.

Millennium Hotel
The Millennium Hotel, located in the heart of Ramallah, serves as a
modern landmark in the twin cities of Ramallah and Al-Bireh, thanks
to its exceptional location. The PIF, along with several partners,
invested in the hotel, which is managed by the global Millennium
network. The 5-star rated hotel features 171 rooms, 7 meeting
rooms, and a range of service and tourism facilities.

Bethlehem Convention Palace
In partnership with Consolidated Contractors Company (CCC), PIF
shares the ownership of this tourism facility. The Conference Palace
in Bethlehem is not only an architectural masterpiece but also the
premier and most distinguished venue in Palestine for hosting
meetings, organizing events, and cultural and heritage evenings. It is
equipped with the necessary service facilities, designed according to
the highest international standards, enabling it to host major
international activities.
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Real Estate and Tourism Sectors

Grand Park Hotel (Ramallah)
As part of the PIF’s contribution to developing the tourism sector in
Palestine, an agreement has been signed with "OSI Tourism
Investment Company," which will rehabilitate the hotel for operation
through the year 2023. The hotel will feature a range of diverse
facilities such as wedding halls, restaurants, children's play areas,
pools, meeting rooms, and more.

New Capitol Hotel
The hotel is located in the middle of Salaheddin Street, which is the
commercial artery of Jerusalem. It consists of 70 hotel rooms and a
restaurant. This investment is made in partnership with the Jerusalem
District Electricity Company. During the hotel's renovation, over 200
job opportunities were provided, and after the hotel's opening,
contracts were made with more than 40 inbound tourism offices.

Al Mashtal Hotel (Gaza)
The hotel, located in the city of Gaza, consists of 225 rooms, along
with meeting halls, restaurants, cafes, and other recreational facilities.
The PIF invests in the hotel in partnership with a group of leading
Palestinian companies.

Golden Gate Hotel (Jerusalem)
The under-construction Golden Gate Hotel is situated in the Sheikh
Jarrah neighborhood of Jerusalem, occupying a land area of 3,200
square meters and a built-up area of 21,000 square meters. With a
total of 208 rooms, the hotel aims to foster the growth of the tourism
industry in the city and bolster the presence of locally owned projects
in Jerusalem.
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Small and medium-sized enterprises (SMEs) constitute the
fundamental driving force behind the Palestinian economy. These
enterprises surpass a staggering 98% of the total number of
operational establishments in Palestine, solidifying their position as
the predominant sector in terms of employment, engaging more than
80% of the overall workforce. Consequently, PIF recognizes the
utmost significance of this sector and actively undertakes a range of
initiatives to empower SMEs.
The aim is to facilitate their access to essential financing for the
enhancement and expansion of their commercial endeavors. To
effectively execute these endeavors, PIF works through the Palestine
for Development Foundation (PSDF), a non-profit subsidiary of PIF,
which oversees four financing and training programs that contribute
to the advancement of this sector.

Benefited small and medium 
 enterprises 

8,300
From all programs until

the end of 2022

Investment Size

50
from all programs until the

end of 2022

Social Investment Portfolio

Million
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Social Investment Portfolio

2022 Accomplishments

Launching Jerusalem Green and Sustainable Energy Program to support small
and medium-sized projects with funding from PIF and the European Union

Gaza Grant Facility, fully funded by PIF, has been launched to support small
and medium-sized projects.

Around $10 million worth of agreements have been signed with local
microfinance institutions, granting over 600 loans exceeding $7.40 million in
value.

3

2

1

Over 450 Palestinian youth have been trained through the Development Impact
Bond (DIP) program, with 240 of them securing specialized jobs4
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Social Investment Portfolio

SUCCESS STORIES
Social Investment Portfolio

In collaboration with the European Union, PIF implemented this program to provide funding for small and
medium-sized projects in Jerusalem. Over 75 projects benefited from the program, with 67% being
micro and medium-sized projects and 30% being new startups. The remaining projects utilized the
funding to expand their production activities, develop their businesses, and create more job
opportunities. The program's size amounted to approximately 4 million euros, and it also injected a
similar amount into the economy of Jerusalem due to the matching grant's nature, which involved the
contribution of project owners themselves. Grants were awarded to enterprises demonstrating their
capacity for growth and improving business activities.

Jerusalem Financing Facility

In 2012, PIF initiated a program to support Palestinian refugees in Palestinian camps in Lebanon to
improve their living conditions. Through partnerships with four Palestinian and Lebanese lending
institutions, the program offers loans ranging from $500 to $5,000 for income-generating projects. Since
its inception, the program has funded over 4,058 productive loans, totaling $7.25 million. The loans have
been distributed with 51% allocated to youth, and 27% to women, and have played a vital role in
creating and sustaining 6,500 job opportunities.

 Economic Empowerment Program for Palestinian Refugees in Lebanon
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Social Investment Portfolio

PROGRAMS IN PROGRESS
Social Investment Portfolio

The program's objective is to provide productive loans that
support the development of small and medium-sized
enterprises (SMEs) and create employment opportunities. It
was launched by the PIF with funding from the Arab Fund
for Economic and Social Development, and it operates
through local Microfinance and leasing institutions.
The program has successfully granted loans to 3,992
projects, resulting in the creation and retaining of 8,950 jobs
across various regions, including Jerusalem and Gaza. The
program's financial portfolio amounts to $40 million, with a
$30 million loan from the Arab Fund for Economic and
Social Development, allowing for total lending of $40 million
through the revolving of repaid amounts.
The youth category represents the largest beneficiary group,
accounting for 76% of total recipients, while 33% of the
loans were provided to women-owned projects.

Ibda’ Program for Young Entrepreneurs

PIF has initiated and funded the first stage of the Gaza
Financing Program, which aims to provide (matching) grants
to support small and medium-sized projects. The program
is implemented in partnership with Global Communities.
These grants will play a significant role in realizing
expansion strategies, fostering business growth, enhancing
productivity, and generating sustainable job opportunities
for the local community in Gaza.

The maximum grant amount is $25,000, covering
approximately 80% of the project's expansion plan. The
project owners are expected to contribute the remaining
amount, which should not be less than 20%.

This phase targets all small and medium-sized enterprises
operating in various sectors, including industry, services,
trade, information technology, crafts, education, and
healthcare.

Gaza Financing Program
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Social Investment Portfolio

The program offers SMEs in Jerusalem loans with facilitated guarantees.  PIF secured funding from
the Arab Fund for Economic and Social Development, been through a loan portfolio of $4.5 million.
Through this program, PIF has provided around 137 loans to businesses in Jerusalem across diverse
sectors such as industry, services, trade, and tourism. As a result, the loan portfolio has played a
significant role in generating and maintaining over 1,000 job opportunities.

Jerusalem Program for Lending SMEs

The objective of this program is to enhance the skills of Palestinian youth and bridge the gap between
job seekers' qualifications and market demands. It operates by identifying market-needed
specializations and providing targeted training programs for young individuals. PIF invests in this
program in partnership with the European Bank for Reconstruction and Development, the Dutch
Development Bank, and the Palestinian-Chile Investment Fund.

The program aims to assist 1,200 young men and women in securing employment by offering
advanced training in specialized fields that are in demand. These fields include medicines, nursing,
safety engineering, teacher preparation, quality management, business administration, marketing, and
vocational training for furniture manufacturing. By the end of 2022, around 1,000 participants were
trained, with 450 of them successfully employed.

This program is part of the “Finance for Job” project implemented by the Developmental Alternatives
Incorporated (DAI), for the Palestinian Ministry of Finance, and funded by the World Bank. The
program's funding amounts to $5.75 million, which is paid to investors upon achieving employment
outcomes. It is important to note that these employment outcomes undergo independent scrutiny and
verification to ensure the highest level of transparency in implementation.

Development Impact Bond (DIB) Program
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Funding Value: €2.4 million

Maximum grant amount per
recipient: 100,000 dollars

Expected projects to receive
funding: 30-35

Social Investment Portfolio

The Palestinian Investment Fund and the European
Union have launched the Jerusalem Grants Program
for Green and Sustainable Energy to finance small
and medium-sized projects. The program aims to
provide grants to projects operating in various
sectors that demonstrate their ability to utilize funding
in a way that serves their business interests while
focusing on using environmentally friendly equipment
and machinery or expanding renewable energy
production. The program budget is €2.40 million
extends over three years from 2022 until the end of
2024.

It primarily targets small and medium-sized
enterprises in Jerusalem and civil society
organizations operating within several economic
sectors, including tourism, industry, services, trade,
information technology, workshops and handicrafts,
and tourism transportation.

This program has evolved from the successful
collaboration between the Palestine Investment Fund
and the European Union in previous years through the
Jerusalem Grants Facility, which has supported over
75 projects in Jerusalem, creating and preserving
more than 650 job opportunities. It has injected
approximately €4 million through direct grants to
projects operating in Jerusalem, while project owners
themselves have contributed a similar amount due to
the grant's requirement of beneficiary contribution
(the matching grant concept).

The Jerusalem Green Energy and Sustainability Granting Facility 

PIF has allocated an investment of up to $25 million over the coming years to the Palestinian
Economic Empowerment Fund. This fund is an investment-oriented developmental initiative with a
capital of up to $500 million, established by the Islamic Development Bank in Jeddah. It aims to
enhance and empower the economic environment of the Palestinian people through investment in
economically and socially impactful projects.

Economic Empowerment Fund
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The presence of financial markets acts as a motivating factor
for listed companies to stay abreast of market developments
and drive improvements in their performance. Additionally,
financial markets play a significant role in creating favorable
conditions for boosting domestic investments and attracting
foreign investment.

PIF holds a diverse portfolio in the financial and investment
sector, investing in companies operating in local, regional, and
international markets across sectors including
telecommunications, industry, and banking. Its primary focus
is to achieve the desired financial impact by providing funding
for developmental projects.

Rasmala Palestine Equity Fund
Rasmala was established in 2011 under the leadership of PIF, along
with strategic partners, to manage a portfolio for investing in
companies listed on the Palestine Stock Exchange. Its primary
objective is to attract domestic and international investments in
Palestinian securities, with an investment size exceeding $50. PIF
exited from Rasmalah fund during the year 2022.

Arab Islamic Bank
Since 2015, PIF has been investing in the Arab Islamic Bank, which
operates in accordance with the principles of Islamic Shariah,
engaging in banking and investment activities. The bank aims to
preserve and emphasize its Islamic banking identity.

Financial Sector
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Palestine Islamic Bank
The Palestine Islamic Bank, a public limited company,
commenced its banking operations in early 1997. The bank
engages in banking, financial, commercial, and investment
activities in accordance with Islamic principles. It operates
through 44 branches, offices, and over 80 ATMs across
Palestine, aiming to be the leading Palestinian bank in
providing comprehensive Islamic banking services that cater
to the needs and requirements of its customers.

Palestine Investment Bank
The bank was founded as a Palestinian public shareholiding
company, bringing together a distinguished group of bankers
and entrepreneurs from Palestine and other Arab nations. It
holds the distinction of being the first Palestinian bank to
receive the required licenses from the Palestinian
government to conduct its operations.

Bank of Palestine
PIF is an investor in the Bank of Palestine, an established
financial institution founded in 1960 to contribute to the
quality of banking services in Palestine. The bank focuses on
financing diverse projects and meeting the financial and
banking requirements of different social and economic
groups. Recognized as one of the largest domestic banks,
the Bank of Palestine with an extensive network of branches,
offices, and ATMs.

Al Safa Bank
The bank was established as a public shareholding company
in 2016, with the partnership of prominent companies,
institutions, and individuals. It commenced operations in the
Palestinian market as an Islamic banking institution,
operating in accordance with the Shari-Compliant. The
bank's capital amounts to $75 million, and it provides a wide
range of Islamic banking services and products.

Financial Sector
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PIF takes a leading role in spearheading and executing a
diverse array of initiatives and programs in the realm of social
investment and corporate social responsibility. 

Throughout the year 2022, PIF continued to fulfill its social
obligations through the implementation of its Corporate
Social Responsibility program, which aims to provide support
and empower community-based institutions and initiatives,
ensuring their long-term viability and generating positive
outcomes for the societies they serve.

Notably, the program extended its support to 86 local
organizations operating in a multitude of sectors,
encompassing education, culture, entrepreneurship, youth
development, sports, healthcare, and environmental
preservation, across various regions of the country.

Corporate Social Responsibility
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Istitutions benefiting from the Corporate
Social Responsibility program

75 86

2021
2022

institutionsinstitutions

Education Economy

Sport

Culture Development

Society

Women

Entrepreneurship Charity

The sectors benefiting from the Corporate Social
Responsibility program

Corporate Social Responsibility
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Corporate Social Responsibility

As part of its efforts to develop the youth and entrepreneurship sector, PIF has provided support to the
4.0 Factory program implemented by the Palestinian Technopark. This program aims to empower young
entrepreneurs and provide opportunities for project and initiative development. It also encourages
startups to utilize knowledge and modern technology to enhance the digital economy in various
economic sectors, as well as to develop innovative solutions and business models.

Supporting the FACTORY 4.0 program for empowering young entrepreneurs

PIF supported the Palestinian National Theatre "Al-Hakawati" in the implementation of a series of plays
targeting children in Jerusalem. This support aims to strengthen the resilience of the theatre and assist it
in delivering its services to the targeted groups in Jerusalem, specifically, and the Palestinian audience in
general. The theatre plays a significant role in enhancing the Palestinian cultural sector.

The Palestinian National Theatre "Al-Hakawati"

In recognition of Palestine's right to host international tournaments like other countries around the world,
PIF sponsored the “Jerusalem and Dignity” football Championship organized by the Palestinian Football
Association. The championship featured three Jordanian teams, and three Palestinian teams, from the
West Bank, Gaza, and Jerusalem.

Sponsoring the “Jerusalem and Dignity” football Championship hosted by Palestine

PIF provided "sewing machines" to the Nablus Industrial Secondary School. This contribution aims to
equip students with the skills necessary for their integration into the labor market, to promote vocational
education, to improve the training process for professional careers, including artistic upholstery and
decoration, and to increase the number of students receiving vocational training.

Providing "sewing machines" to  Nablus Industrial Secondary School
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Financial Statements
Palestine Investment Fund Company P. L. C

Consolidated financial statements for the year ended
December 31, 2022
and Independent Auditor’s Report
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