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Hello and Welcome
As we launch the third edition of 
Capital Call, the official magazine of 
the Egyptian Private Equity & Ven-
ture Capital Association (EPEAv), 
we are excited to bring our read-
ers an in-depth perspective on the 
evolving landscape of Egypt’s fi-
nancial and investment ecosystem. 
This issue is dedicated to exploring 
the latest regulatory and legislative 
developments shaping the capital 
markets and non-banking financial 
services, highlighting how these 
reforms are opening new avenues 
for investment across sectors.

Over the last few months, Egypt has 
witnessed significant strides in en-
hancing transparency, governance, 
and market accessibility, creating 
a fertile ground for both local and 
international investors. Regulato-
ry bodies and the Financial Reg-
ulatory Authority have introduced 
reforms that not only strengthen 
market integrity but also facilitate 
innovative financing channels, in-
cluding real estate investment funds 
and digital investment platforms. 
These changes are enabling inves-
tors to engage in a broader range 
of opportunities, while supporting 

developers and asset owners with 
new instruments that improve li-
quidity and market participation.

This edition also offers a for-
ward-looking perspective on eco-
nomic and investment trends for 
2026. Drawing insights from both in-
ternational development institutions 
and local authorities, we examine the 
factors expected to shape foreign 
investment flows, macroeconomic 
stability, and key market indicators. 
Our coverage highlights the sectors 
poised for growth, the emerging op-
portunities for cross-border capital 
deployment, and the strategic role 
of institutional investors in Egypt’s 
evolving financial ecosystem.

A major focus of this issue is on 
venture capital and private equity 
activity, with an extensive feature 
on the plans and outlooks of leading 
local and regional firms. With inter-
views and exclusive insights from 
venture capital and advisory firms, 
we explore how these investors are 
approaching early-stage invest-
ments, structuring growth capital, 
and supporting the institutionaliza-
tion of promising enterprises. This 

coverage is particularly timely as 
Egypt launches its Startups Char-
ter Index, a milestone initiative 
following more than a year of con-
sultations, which aims to provide 
visibility and standardized metrics 
for startups and their investors.

Through this edition, our goal is 
to equip readers with actionable 
insights into the regulatory, eco-
nomic, and investment dynam-
ics shaping Egypt in 2026. From 
legislative reforms and market 
infrastructure upgrades to inves-
tor strategies and sector-specific 
trends, we aim to capture the full 
spectrum of developments that 
will influence decision-making, 
unlock new growth opportunities, 
and foster a robust and sustain-
able investment environment.

We hope you enjoy this edition 
of Capital Call and that it serves 
as both a guide and an inspi-
ration for investors, entrepre-
neurs, and market participants 
eager to engage with Egypt’s 
dynamic financial landscape.
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FRA’s 2026 Roadmap: Deepening
Markets, Driving Innovation, and
Enhancing Investor Confidence

Dr. Islam Azzam 
Chairman of the Financial Regulatory Authority 

(FRA)

Interview

A 

Comprehensive Strategy for Digital Transformation and Fi-
nancial Inclusion

Dr. Islam Azzam, Chairman of the Financial Regulatory Author-
ity (FRA), affirms that the Authority is continuing to build on its 
efforts to advance digital transformation and broaden access to 
investment opportunities across all segments of society. This 
strategic direction aims to attract a wider base of citizens and 
significantly enhance financial inclusion.

He explains that, in response to evolving global and domestic 
economic dynamics, the FRA is strengthening its digital integra-
tion with regulated entities across various sectors. This enables 
the provision of real-time data, enhancing supervisory efficiency 
through continuous monitoring of companies, evaluating finan-
cial performance, and ensuring compliance with solvency stan-
dards—ultimately reinforcing market stability and safeguarding 
stakeholders.

Azzam adds that the Authority has also begun reassessing the 
sector’s information infrastructure, upgrading internal systems, 
and introducing more efficient operational models. These mea-
sures are designed to simplify procedures, improve engagement 
with market participants, and strengthen governance and trans-
parency.

Advancing the Egyptian Exchange Through Derivatives 
and Market Reforms

Highlighting recent developments, Azzam notes that Egypt’s 
derivatives market has reached a major milestone with its offi-
cial launch on March 1, 2026, following the establishment of a 
comprehensive regulatory and operational framework covering 
trading, licensing, clearing, and risk management.

The initial phase included futures trading on the EGX30 Index 
with maturities of three and six months, with plans to expand to 
EGX70 and later introduce derivatives on individual stocks.

He emphasizes that the FRA is also 
working on introducing market-mak-
ing regulations and activating secu-
rities lending and borrowing mecha-
nisms to facilitate short selling—steps 
that are expected to boost liquidity 
and enhance pricing efficiency. These 
efforts, he notes, are part of a broader 
objective to create a fully integrated 
investment environment aligned with 
international standards and capable 
of attracting institutional capital.

Expanding Financial Instruments 
and Strengthening Market Depth

According to Azzam, the FRA is ac-
tively developing the derivatives mar-
ket by introducing futures contracts on 
individual stocks, followed by options 
trading. These instruments will enable 
investors to hedge against volatility 
while contributing to higher liquidity 
levels and improved price discovery.

At the same time, the Authority con-
tinues to focus on expanding the in-
vestment funds sector, aiming to at-
tract a broader investor base through 
diversified and accessible financial 
products.

He adds that efforts are underway to 
activate short-selling mechanisms, 
implement market-making frame-
works, and strengthen connectivity 
between brokerage firms and Misr 
for Central Clearing, Depository and 
Registry (MCDR), all of which are 
essential to improving overall market 
efficiency.

Regulatory Reforms to Enhance 
Market Efficiency and Attract In-
vestment

Azzam underscores that the FRA is 
committed to aligning Egypt’s capital 
market framework with international 
best practices. This includes revising 

regulations governing securities ac-
tivities and introducing new financial 
instruments to enhance market depth 
and efficiency, increase trading vol-
umes, and attract new categories of 
investors.

He notes that the proposed reforms 
extend to amendments of the Capital 
Market Law and its executive regu-
lations, particularly in areas related 
to investment funds, securities firms, 
governance standards, and investor 
protection.

Among the key developments is 
the planned introduction of Ex-
change-Traded Commodity Certifi-
cates as a new financial instrument 
in the Egyptian market, along with the 
formal regulation of market-making 
activities and enhancements to se-
curities lending and borrowing frame-
works.

Interview

Dr. Islam Azzam outlines a forward-looking vision cen-
tered on digital transformation, regulatory reform, and 
market expansion

ByBy: Alyaa Setouhy: Alyaa Setouhy
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Interview
Harnessing Artificial Intelligence 
for Smarter Supervision

Azzam highlights that the FRA is plac-
ing strong emphasis on integrating 
advanced technologies, particularly 
artificial intelligence, into financial 
markets and regulatory practices. 
These efforts aim to strengthen over-
sight capabilities and enable more in-
formed, data-driven decision-making.

He explains that the Authority is ad-
vancing SupTech solutions through 
enhanced databases, real-time dig-
ital connectivity with regulated enti-
ties, and the deployment of intelligent 
dashboards capable of analyzing 
large volumes of data instantly. This 
enables early detection of potential 
risks and supports proactive regulato-
ry intervention.

Additionally, the FRA is exploring the 
use of chatbots to streamline commu-
nication with financial institutions and 
facilitate licensing and registration 
processes. However, Azzam stress-
es that the adoption of AI must be 
accompanied by robust governance 
frameworks to ensure transparency, 
mitigate bias, and protect data priva-
cy.

Regulating Digital Investment Plat-
forms and Expanding Access

On the regulatory front, Azzam points 
out that the FRA has established a 
comprehensive legal framework for 
digital investment platforms, partic-
ularly those facilitating investments 
in private equity and venture capital 
funds.

These platforms are defined as li-
censed, technology-driven models 
that enable subscription and redemp-
tion in fund certificates while ensuring 
full transparency and disclosure of 
key information to investors.

The regulations mandate clear dis-
closure requirements, secure digital 
subscription processes, dedicated 
bank accounts for each issuance, and 
detailed electronic confirmations—en-
suring safe and efficient remote in-
vestment.

He also notes that similar regulations 
have been introduced for digital plat-
forms offering real estate investment 
fund products, with strict require-
ments covering operational controls, 
technological infrastructure, and in-
vestor protection standards.

Enhancing Listing Rules to Sup-
port Market Growth

Azzam concludes by emphasizing 
that the FRA has introduced signif-
icant reforms to listing rules. These 
include simplifying capital increase 
procedures, facilitating treasury share 
transactions, and allowing post-regis-
tration mechanisms.

The Authority has also enabled the 
listing of government debt instru-
ments, introduced temporary listings 
for large newly established compa-
nies, and regulated the issuance and 
listing of bonds and sukuk without 
mandatory credit ratings.

Further reforms include strengthening 
delisting regulations to protect mi-
nority shareholders, tightening insid-
er trading rules, and requiring listed 
companies to join the Investor Protec-
tion Fund.

In addition, updated frameworks 
for SPACs and SMEs have been in-
troduced to enhance transparency, 
reduce risks, and support smooth-
er transitions between market seg-
ments—ultimately contributing to a 
more dynamic and inclusive capital 
market.

MIDAR is Egypt’s leading Master Developer, specialized in urban 
development through the transformation of undeveloped land 
into fully-fledged smart cities. This entails master planning, 
infrastructure development, and strategic implementation. 
Midar partners with top-tier real estate developers and regional 
investors to create sustainable urban spaces that leverage 
cutting-edge technology.
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Egyptian Exchange 2026 Strategy
Focuses on Derivatives, Listings
Expansion, and Investor Diversification

Mohamed Sabry
Vice Chairman of the Egyptian Exchange

Interview

A Long-Term Institutional Vision for Market Develop-
ment

The Egyptian Exchange’s 2026 strategy is based on a 
long-term institutional vision aimed at comprehensively de-
veloping the market. This includes introducing new finan-
cial instruments—most notably advancing the derivatives 
market—alongside expanding the base of listed companies 
through supporting government IPO programs and broaden-
ing the investor base by attracting new segments, accord-
ing to Mohamed Sabry, Vice Chairman of the Egyptian Ex-
change.

Gradual Development of the Derivatives Market

Regarding the derivatives market, Sabry noted that trading 
activity is still in its early stages, making a gradual rollout a 
natural approach. The exchange is focused on building a sta-
ble market through raising awareness and enhancing techni-
cal infrastructure, paving the way for expanding products as 
liquidity levels improve.

He added that the exchange is following a phased plan to 
introduce new financial instruments, beginning with futures 
contracts on the EGX30 index, followed by expansion into 
other indices such as EGX70, then futures on blue-chip 
stocks, and eventually introducing options contracts—all 
within a carefully structured framework that considers market 
readiness.

Strengthening the Role of Capital Markets in Financing

Sabry emphasized that the exchange is working to enhance 
the role of capital markets in corporate financing and to en-
courage private sector listings, in parallel with supporting dig-
ital transformation and upgrading the regulatory framework in 
line with international best practices.

He explained that current priorities include developing the 
derivatives market, gradually increasing trading volumes, ex-
panding the number of listed companies, and attracting new 
investors. He highlighted that implementing the government

Interview

IPO program remains a key priority 
due to its direct impact on liquidity, 
market activity, and its role in attract-
ing foreign investors and increasing 
market depth, alongside raising finan-
cial awareness amid the introduction 
of new financial instruments.

Dual Approach to Attracting New 
Listings

Sabry stated that the exchange’s plan 
to attract new listings is based on two 
main pillars: supporting government 
IPOs and incentivizing the private 
sector. This includes simplifying list-
ing procedures, easing regulations, 
and expanding engagement with the 
business community through partner-
ships with investor associations and 
chambers of commerce.

He also pointed out that the exchange 
is focusing on developing the SME 
market and is studying the creation 
of a dedicated market for startups to 
enhance sectoral diversity.

Government IPO Program as a Key 
Market Driver

He noted that the government IPO 
program is one of the most significant 
drivers for revitalizing Egypt’s capi-
tal market. It is expected to increase 
market depth, boost liquidity, enhance 

sectoral diversity, and attract new 
categories of both local and foreign 
investors, in addition to improving the 
market’s classification within global 
indices.

Integrated Strategy to Attract For-
eign Investors

Sabry explained that the exchange is 
adopting a comprehensive approach 
to attract foreign investors. This in-
cludes introducing advanced finan-
cial instruments such as derivatives, 
improving disclosure and governance 
standards, increasing market depth 
and liquidity through IPOs, upgrading 
technological infrastructure, facilitat-
ing trading procedures, applying inter-
national best practices, and activating 
mechanisms such as market makers 
and short selling.

Supporting SMEs and Startups

He added that the exchange places 
strong emphasis on financing SMEs 
and startups by developing a dedi-
cated market to serve as an effective 
funding platform. It is also studying 
the establishment of an independent 
market for startups based on global 
best practices, aiming to provide sus-
tainable financing alternatives to sup-
port their growth.

Advancing Sustainability and ESG 
Integration

As part of its sustainability efforts, 
Sabry noted that the exchange is in-
creasingly integrating ESG standards 
by improving disclosures and collab-
orating with international partners to 
develop specialized indices. This is 
in addition to efforts toward activat-
ing a climate exchange to support the 
green economy.

Toward a More Efficient and Diver-
sified Market

He concluded by affirming that the 
Egyptian market is undergoing a 
comprehensive development phase 
aimed at building a more efficient, 
deeper, and diversified market, while 
offering new investment opportunities 
amid ongoing reforms. He stressed 
the importance of investment based 
on fundamental analysis and risk 
management, avoiding reliance on ru-
mors, and ensuring portfolio diversifi-
cation with clear time horizons.

He also noted that the current tim-
ing reflects the market’s readiness 
to implement these developments, 
supported by advancements in in-
frastructure, regulatory frameworks, 
government backing, and increased 
investor awareness.

By: Iman Al-qadi & Alyaa SetouhyBy: Iman Al-qadi & Alyaa Setouhy
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Adsero: Investment Holds Firm in 
Egypt Despite Regional Tensions,
Reforms Key to Unlocking Potential

Ragy Soliman
Founder and Managing Partner of Adsero

Interview

In an interview with Capital Call, Ragy Soliman, Founder and 
Managing Partner of Adsero, said Egypt continues to stand out 
as a compelling investment destination in the region, support-
ed by strong demand across sectors such as financial services, 
healthcare, energy, and technology, alongside the government’s 
asset monetisation programme, which is drawing growing inter-
est from institutional investors.

Q: What is the current number and overall size of the deals 
your firm is working on, and which sectors do they primar-
ily cover?

As a matter of professional principle, we don’t comment on the 
volume or aggregate value of our live pipeline — our clients re-

tain us with an expectation of absolute discretion, and that ex-
tends to market signalling as much as it does to the substance 
of any transaction.

What I can tell you is that Adsero is, at any given point, present 
across the full spectrum of transactional activity taking place in 
Egypt. We act for the government on its asset monetisation and 
privatisation programme. We act for family-owned businesses 
on the sell side, for conglomerates establishing new platforms 
in Egypt, for issuers and arrangers on sovereign and corporate 
debt capital markets transactions, for borrowers and lenders on 
refinancings, and for both strategic and financial acquirers — 
including private equity — on ECM and M&A mandates. We are 
equally active on outbound work, advising Egyptian businesses 
seeking growth through cross-border acquisitions.

Q: Which sectors are currently most attractive to investors 
and witnessing the strongest demand?

The sectors generating the most serious and well-capitalised 
investor interest are those with structural demand tailwinds that 
are largely insulated from macroeconomic volatility.

Financial services, healthcare, education, food and agri-busi-
ness, renewables and energy transition, and technology-en-
abled platforms — with infrastructure and industrial assets gain-
ing renewed momentum through the government programme.

I would also note that the government’s asset disposal pro-
gramme has created a category of its own — offering investors 
regulated, scaled assets with established operational track re-
cords, which is a profile that institutional capital finds very at-
tractive.

Q: Have you observed any slow-
down in deal execution or hesita-
tion from investors following the 
onset of tensions between Iran and 
Israel?

I will be candid. When geopolitical risk 
events occur in this region, there is al-
ways an initial pause — investors re-
calibrate their risk frameworks, pricing 
assumptions shift, and some process-
es that were moving to signing are put 
briefly on hold. We saw that.

What I observed fairly quickly, howev-
er, is that Egypt occupies a particular 
position in regional risk perceptions. 
Its stability, its institutional relation-
ships with multilateral lenders, and 
the IMF programme framework have 
tended to provide a degree of insu-
lation. Sophisticated investors distin-
guish between proximity to a conflict 
and exposure to it. The transactions 
that had strong fundamental econom-
ics behind them continued to close. It 
is the more speculative or thinly mar-
gined work where hesitation becomes 
something more lasting.

The greater drag on execution time-
lines, in my honest assessment, has 
come from domestic structural factors 
rather than regional geopolitics.

Q: What economic challenges have 
you encountered that have nega-
tively impacted the investment cli-
mate?

The most consequential challenge 
over the past few years has been 

foreign currency availability and pre-
dictability. For any transaction that 
involves a cross-border element — 
whether that is dividend repatriation, 
acquisition financing, or imported 
inputs — the ability to plan around 
FX has been severely constrained. 
We have spent a significant amount 
of time on transactions structuring 
around that uncertainty rather than 
around the commercial substance of 
the deal, which is not where lawyers 
or their clients should be spending 
their energy.

Beyond FX, regulatory unpredictabil-
ity is a material concern. Egypt has 
a sophisticated legal and regulatory 
architecture, but its consistent ap-
plication — particularly in licensing, 
competition clearances, and sec-
tor-specific approvals — has at times 
been difficult to forecast. Investors 
can accept risk; what they find very 
difficult to accept is uncertainty that 
cannot be priced.

The cost and availability of financ-
ing in local currency has also been a 
significant constraint, particularly for 
transactions where Egyptian coun-
terparties are the acquirers or co-in-
vestors. Elevated interest rates have 
compressed the universe of viable 
leveraged structures.

Q: What incentives or regulatory 
reforms are needed to stimulate 
FDI inflows? Is there a need for 
new investment or financing tools?

Several things, in my view, are over-
due.

First, full and demonstrable FX con-
vertibility and repatriation must be the 
baseline. Egypt cannot compete for 
institutional capital while investors re-
tain residual anxiety about their ability 
to exit. The progress made since early 
2024 is meaningful, but the credibility 
of that progress needs to be embed-
ded structurally, not left contingent on 
IMF tranches.

Second, on financing tools — yes, 
there is an unmet need. Egypt’s capi-
tal markets have the infrastructure for 
more sophisticated instruments: RE-
ITs, infrastructure funds, listed private 
equity vehicles, Sukuk for develop-
ment finance, blended finance struc-
tures bringing together DFIs and pri-
vate capital. These instruments exist 
in the law but have not been fully op-
erationalised at scale. Activating them 
— with FRA and EGX alignment — 
would open a meaningful new chan-
nel for project and acquisition finance.

Finally, and perhaps most important-
ly: speed. The cost of regulatory pro-
cesses — in time, in advisory fees, in 
management distraction — is itself 
a form of transaction cost. A serious 
reform of the timeline for investment 
approvals, particularly for foreign ac-
quirers, would have an outsized posi-
tive effect on Egypt’s competitiveness 
as a destination relative to its regional 
peers.

Interview

By: Alyaa SetouhyBy: Alyaa Setouhy
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Zilla Capital Strategizes Expansion: 
New Funds, Cross-Border M&As, and an 
Optimistic Outlook for 2026

Moustafa El-Shenety
Managing Director & Head of

Investment Banking

Interview

In a recent comprehensive interview with “Capital Talks” Mag-
azine, Moustafa El-Shenety, Managing Partner and Head of 
Investment Banking at Zilla Capital, outlined the firm’s ambi-
tious roadmap for the current year. From launching special-
ized investment funds to managing a multi-billion dollar deal 
pipeline, El-Shenety highlights a period of significant growth 
and stabilization within the Egyptian and regional markets.

New Investment Vehicles on the Horizon

Zilla Capital is actively diversifying its portfolio with the launch 
of new specialized funds. El-Shenety confirmed that internal 
discussions are ongoing   for a Pre-IPO Fund, designed to 
invest in companies ahead of their public listings.

“We are targeting the third quarter of 2026 for the formal ar-
rangement of this fund,” El-Shenety stated. Additionally, the 
firm is exploring a private equity play in Egypt’s real estate 
sector. The proposed fund aims to acquire underutilized res-
idential and administrative properties and convert them into 
short-stay hospitality projects to capitalize on the growing 
tourism demand. Emphasizing that, the firm is still studying 
the proposal and no final decision has been made at this 
stage.

Investment Banking: A $4 Billion Pipeline

The firm’s investment banking arm is witnessing a surge in 
activity, particularly in Egypt, Saudi Arabia, and Morocco. 

El-Shenety revealed that Zilla is currently managing a robust 
pipeline of over 30 deals across Mergers & Acquisitions 

(M&A) and Debt Capital Markets (DCM), with a total value 
exceeding $4 billion.

 M&A Activity: Zilla is overseeing more than 20 M&A trans-
actions valued at over $2 billion, spanning sectors such as 
pharmaceuticals, food and beverage, real estate, and a ma-
jor healthcare deal outside Egypt.

By: Alyaa SetouhyBy: Alyaa Setouhy

Interview
Debt & Restructuring: El-Shenety 
stated that the DCM team is currently 
managing 10 major operations. This 
includes nine local deals with a com-
bined value of $1 billion, alongside a 
separate $1 billion international trans-
action between Egypt and the Gulf.

IPOs: While Zilla is not launching a 
SPAC of its own, it is advising a retail 
client on a SPAC listing. El-Shene-
ty expects to manage two IPOs in 
2026, with another large-scale listing 
planned for 2027.

Regional Expansion: Morocco and 
Saudi Arabia

While Egypt remains the primary fo-
cus due to its recent economic recov-
ery, Zilla is aggressively expanding its 

regional footprint.

“We are officially opening our Mo-
rocco office in the second half of the 
year,” El-Shenety announced, noting 
that a major deal in the Moroccan 
market is expected to be finalized by 
Q3.

In Saudi Arabia, the firm is awaiting fi-
nal regulatory approval from the Cap-
ital Market Authority (CMA), expected 
in Q2 2026, to begin operations in 
portfolio management, fund manage-
ment, and advisory.

Macroeconomic Outlook: Stability 
and Growth

El-Shenety expressed strong confi-
dence in the Egyptian economy, citing 

currency stability and improved poli-
cy-making as key drivers.

“The internal situation is far more sta-
ble and transparent than before,” he 
noted. Zilla’s research team forecasts 
a downward trend for inflation, poten-
tially reaching 8–9% (single digits) by 
year-end, accompanied by a project-
ed 4–5% decrease in interest rates.

Despite global geopolitical tensions, 
El-Shenety believes the environment 
is ripe for both foreign and domestic 
strategic investment. “The focus now 
is on increasing liquidity, encourag-
ing IPOs, and driving growth through 
both equity and debt restructuring as 
the market continues its recovery,” he 
concluded.
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Egypt’s Data Protection Era Begins: 
What the New Executive Regulations 
Mean for You

Hazim Rizkana 
Founder and Managing Partner of

Rizkana & Partners – Law Firm

Interview

After years of anticipation, Egypt’s personal data protection 
framework has finally moved from theory into reality. With the 
issuance of the Executive Regulations (“ER”) to the Personal 
Data Protection Law No. 151 of 2020, Egypt now has a fully 
operational legal regime governing how personal data is col-
lected, used, stored, shared, and transferred.

Although the Personal Data Protection Law (“PDPL”) was en-
acted back in 2020, its practical application remained largely 
suspended due to the absence of implementing rules. This 
ended on 1 November 2025, when the Minister of Commu-
nications and Information Technology issued Decree No. 81 
of 2025, formally introducing the ER, bringing long-awaited 
clarity to businesses, institutions, and individuals alike.

More than just a technical supplement, the ER fundamentally 
reshape Egypt’s data protection landscape. They transform 
general legal principles into detailed operational obligations, 
marking the beginning of an active and enforceable compli-
ance regime. For the first time, data protection in Egypt is no 
longer aspirational – it is practical, auditable, and backed by 
real enforcement powers.

• A Strong Regulator at the Centre

At the centre of this new system stands the Personal Data 
Protection Centre (“PDPC”), Egypt’s dedicated data pro-
tection authority. While the PDPL originally established the 
PDPC in principle, the ER now give it full operational force.

The PDPC is responsible for licensing entities, approving 

data processing procedures, accrediting representatives and 
consultants, issuing guidance, and conducting inspections. 
Data users must follow PDPC-approved mechanisms that al-
low individuals to exercise their rights and must comply with 
strict timelines and fee structures for licences and permits.

Importantly, PDPC inspectors are granted judicial enforce-
ment authority, meaning they can audit systems, access 
electronic logs, and investigate compliance failures. This ele-
vates the PDPC from a symbolic regulator into a powerful su-
pervisory authority comparable to data protection agencies 
in Europe and other advanced jurisdictions.

• Consent Is No Longer a Formality

One of the most significant shifts introduced by the ER con-
cerns consent. Under the new framework, consent must be 
personal, explicit, informed, freely given, and purpose specif-
ic. It must identify the data subject, describe the processing 
purpose, specify the data categories involved, and inform in-
dividuals of their right to withdraw consent at any time.

Interview
Crucially, consent must also be doc-
umented and recorded electronical-
ly, including the date and method by 
which it was obtained. This means 
that organisations must now be able 
to prove that valid consent exists.

Special protection applies to sensitive 
personal data, which requires written 
consent, whether on paper or elec-
tronically. Children’s data is subject to 
even stricter rules. For children under 
15, only a legal guardian may provide 
written consent. For those aged 15 
and above, either the child or guard-
ian may consent, provided the guard-
ian is aware.

The message is clear: consent is no 
longer a legal checkbox – it is a living 
compliance obligation.

• Controllers and Processors: 
Equal Accountability

The ER significantly tighten obliga-
tions for both data controllers and 
data processors, redefining their roles 
within Egypt’s regulatory structure.

Controllers must now process data 
strictly within licensed purposes, en-
sure accuracy, limit retention periods, 
maintain confidentiality, and imple-
ment approved mechanisms for data 
subject rights. They are also required 
to maintain electronic registers, pre-
pare for inspections, and appoint local 
representatives where applicable.

Processors, traditionally treated as 
secondary actors, are now subject to 
direct regulation. They must operate 
within a defined licensed scope, main-
tain processing records, and comply 
with detailed technical and organisa-

tional standards, including when us-
ing artificial intelligence or emerging 
technologies.

Together, these obligations create a 
system where all data actors are inde-
pendently accountable, significantly 
increasing regulatory exposure and 
compliance complexity.

• Digital Logs and Legal Evidence

Under the ER, every processing ac-
tivity must be recorded in electronic 
logs, which serve as both compliance 
tools and legal evidence. These logs 
document what data is processed, 
how it is used, and what security mea-
sures are applied.

PDPC inspectors may audit these 
logs at any time, and digital evidence 
derived from personal data is now 
admissible in court, provided integ-
rity and chain-of-custody standards 
are maintained. This effectively in-
tegrates data protection compliance 
into Egypt’s broader legal and judicial 
system.

• Licences, Permits, and the End of 
Informality

Perhaps the most transformative fea-
ture of the ER is the licensing frame-
work. All personal data processing 
now requires formal authorisation 
from the PDPC.

Licences cover ongoing activities and 
are valid for three years. Permits ap-
ply to temporary or specific purposes, 
typically for up to one year. Fees are 
tiered based on data volume, with ex-
emptions for small datasets.

Certain activities require additional, 
specialised licences, including:

• Cross-border data transfers

• Electronic direct marketing

• Public video surveillance

• Data protection consultancy ser-
vices

Licences are not symbolic approv-
als. Processing beyond the licensed 
scope is strictly prohibited, and or-
ganisations must align data catego-
ries and volumes with what has been 
authorised.

In effect, licences become both a 
regulatory gatekeeper and a practical 
compliance tool.

• The Rise of the Data Protection 
Officer

The ER give real substance to the 
role of the Data Protection Officer 
(“DPO”). DPOs must hold relevant 
qualifications, possess practical ex-
perience, and may be required to 
pass PDPC-approved assessments.

They serve as the internal compliance 
anchor – monitoring practices, han-
dling data subject requests, and sub-
mitting annual reports to the PDPC. 
DPOs must be registered in an offi-
cial PDPC database, and any change 
must be reported in advance.

Where one DPO serves multiple en-
tities, independence and effective 
oversight must be maintained, ensur-
ing accountability does not become 
diluted.
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• Cross-Border Transfers: From 
Freedom to Control

Transferring personal data outside 
Egypt is now a heavily regulated pro-
cess. All transfers require prior PDPC 
approval through a licence or permit.

Applications must specify destination 
countries, purposes, data categories, 
storage locations, and security mea-
sures. The PDPC evaluates whether 
the destination country offers ade-
quate legal and technical protection. 
Where adequacy is lacking, transfers 
are only permitted under narrow ex-
ceptions and with explicit consent.

The PDPC has up to ninety working 
days to decide. Failure to respond 
equals rejection.

This framework ensures that interna-
tional data flows are no longer infor-
mal business decisions, but regulated 
legal processes.

• Electronic Direct Marketing: A 
High-Risk Activity

Marketing through emails, SMS, social 
media, or phone calls now requires a 
dedicated PDPC licence. Consent 
must be explicit, ongoing, and easy to 
withdraw. Data collected for marketing 
cannot be reused for analytics or pro-
filing without new consent.

Each message must identify the 
sender and provide a clear opt-out 
mechanism. Marketing intermediar-
ies are independently liable and must 
verify that valid consent exists.

Data subjects may file complaints 
through PDPC channels, triggering in-
vestigations and enforcement action. 
This makes electronic marketing one 
of the most tightly regulated sectors 
under the ER.

• Foreign Entities Must Go Local

Controllers and processors estab-
lished outside Egypt must appoint a 
local accredited representative. This 
ensures Egyptian data subjects have 
a domestic contact point and that reg-
ulators can enforce compliance effec-
tively.

Foreign individuals processing data 
must also appoint local agents, elim-
inating jurisdictional loopholes.

• Breach Notification and Account-
ability

Data breaches must be reported to 
the PDPC within twenty-two hours, 
or immediately if national security is 
involved. Affected individuals must be 
informed within three business days.

Reports must include detailed tech-
nical information, estimated impact, 

and remedial actions. Incident logs 
and corrective measures must be 
documented, reinforcing a culture of 
accountability and transparency.

• One Year to Comply

The law provides a one-year grace 
period for organisations to align with 
the ER. This period is designed for 
policy updates, technical upgrades, 
staff training, and governance restruc-
turing.

However, once the grace period ends, 
non-compliance carries real legal and 
financial risks.

• The Bigger Picture

The Executive Regulations mark a 
defining moment for Egypt’s digital 
economy. They move data protection 
from abstract principles into enforce-
able operational reality. Individuals 
gain stronger privacy rights, while or-
ganisations gain a clear – if demand-
ing – compliance framework.

For businesses, the implications are 
profound. Data governance is no lon-
ger optional, informal, or reactive. It 
must now be systematic, document-
ed, and continuously monitored.

Egypt has entered the global data pro-
tection arena. The era of casual data 
handling is over.

Rizkana & Partners (“R&P”) proud-
ly celebrates its 10th anniversary - a 
milestone marking a decade of am-
bition, dedication, and transformative 
impact in the legal industry. Since its 
establishment in 2016, the firm has 
grown from a bold vision into one of 
Egypt’s leading full service law firms, 
trusted by clients from across the re-
gion and around the world.

A Decade Defined by Purpose

From the beginning, R&P has been 
driven by a clear mission: to provide 
legal services rooted in integrity, in-
sight, and an unwavering commitment 
to excellence. Over the past ten years, 
the firm has embraced change, navi-
gated evolving markets, and delivered 
strategic advice that empowers cli-
ents to move forward with clarity and 
confidence.

Each challenge faced, each milestone 
reached, and each client relationship 
built has shaped R&P into the firm it 
is today - resilient, refined, and ready 
for the future.

The Heart of the Firm: Its People

Behind R&P’s journey is a devoted 
team whose passion and profession-
alism continue to define the firm’s 
identity. Their diverse expertise, inno-
vative thinking, and collaborative spirit 
have been the driving force behind its 
success.

They are not only practitioners - they 
are partners to clients, mentors to one 
another, and ambassadors of the val-
ues that built R&P’s foundation.

What Makes R&P Stand Out

R&P is defined by a culture of col-
laboration and growth, where ideas 
flourish, specializations deepen, and 
continuous learning is embraced. 
This foundation supports our com-
mitment to excellence, enabling us to 
deliver thoughtful, high quality legal 
solutions grounded in a deep under-
standing of the business and regula-
tory landscape. Our integrated, multi-
disciplinary approach brings diverse 
perspectives together to address 
complex, multilayered legal challeng-
es with clarity, creativity, and strategic 
precision.

Quote by Founder and Managing 
Partner

“Ten years represent more than a 
milestone - they mark the foundation 
of everything we will achieve next. 
With gratitude for our past and convic-
tion in our purpose, we stand ready for 
the challenges and opportunities of 
the decade ahead. What began as a 
bold vision has grown into a collective 
pursuit of excellence, driven by the 
dedication of our team and the trust 
of our clients. As we look forward, we 
do so with renewed ambition, clarity of 

direction, and the belief that our great-
est achievements still lie ahead.”

- Hazim Rizkana, Managing Partner & 
Founder

Clients’ quote from Chambers & Part-
ners

“Rizkana & Partners has a well-struc-
tured team where each person is ded-
icated to their task and the group as a 
whole works together in a harmonious 
manner.”

“Rizkana & Partners is very respon-
sive and provides an exceptional level 
of service.”

“The firm has an excellent ability to 
handle complex and sophisticated 
arbitration matters effectively and ef-
ficiently.”

Chambers & Partners Review: 

“Rizkana & Partners is a well-reputed 
law firm with experience in cross-bor-
der as well as domestic corporate 
mandates. Its workload covers a va-
riety of matters including commercial 
registrations and shareholder agree-
ments, as well as assisting with other 
commercial contracts. Clients typical-
ly come from the manufacturing, hos-
pitality and IT industries. The firm has 
complementary experience assisting 
with merger clearances.”––

Rizkana & Partners Celebrates 10 Years 
of Excellence

A Decade of Vision, Growth, and Commitment
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EIB Sees Egypt as a Cornerstone 
Market for Green and Private
Investment

Guido Clary
Head of the EIB Regional Hub for North Africa and the Near East

Interview

• Cairo Hosts the Bank’s Largest Operations Outside the 
European Union.

Amid growing global economic pressures and an accelerating 
shift toward green and sustainable development, Egypt contin-
ues to strengthen its position as a key partner for international 
development finance institutions. The European Investment Bank 
(EIB) stands at the forefront of these partnerships, playing an 
increasingly central role in supporting Egypt’s green transition, 
private sector development and long-term economic resilience.

In this interview, Guido Clary, Head of the EIB Regional Hub for 
North Africa and the Near East, outlines the Bank’s strategy in 
Egypt, its investment priorities for the coming period, and its ex-
panding role in financing renewable energy, sustainable transport 
and green industry. He also discusses how the EIB is leverag-
ing innovative financial instruments and partnerships with local 
banks and investment funds to support Egypt’s Vision 2030 and 
attract greater private and foreign investment.

Strategy in Egypt

• What makes Egypt one of the prior-
ity markets for the European Invest-
ment Bank (EIB) in the Middle East 
and North Africa region?

Egypt is one of the European Invest-
ment Bank’s most important partners in 
the Southern Neighbourhood because 
of the size of its economy, its pivotal role 
for regional stability, and its ambitious 
development and green transition agen-
da. It is also the largest country of EIB 
operations outside the European Union, 
with a cumulative volume of more than 

EUR 14 billion since 1979. The EIB’s 
decision to establish its regional hub 
for the Middle East and North Africa in 
Cairo further demonstrates the strate-
gic weight Egypt holds and enables the 
Bank to work more closely and effective-
ly with national authorities, local institu-
tions and private sector partners.

• EIB has become the second most 
active multilateral development bank 
in financing the private sector in 
Egypt. What factors have driven this 
expansion?

In recent years, the EIB has become one 

of the largest multilateral financiers of 
the private sector in Egypt, with around 
EUR 7.2 billion directed to private oper-
ators, financial intermediaries and cor-
porates. The EIB’s rapid expansion in 
private sector financing in Egypt is driv-
en by the strong alignment between the 
country’s needs and the Bank’s instru-
ments. Egypt’s private sector is dynamic 
and shows substantial demand for long 
term financing in both euro and local 
currency. The country also has a signif-
icant pipeline of bankable projects that 
require de risking and blended finance 
solutions. The EIB is well positioned to 
meet these needs because it can

Interview
combine long term loans, guarantees, 
technical assistance and EU budget-
ary resources in a way that supports 
private sector growth, SME develop-
ment, green industry and sustainable 
infrastructure. This blend of financial 
and advisory tools has allowed the 
Bank to increase its footprint and be-
come one of the leading multilateral 
financiers of Egypt’s private sector.

Investment Targets and 2026 Out-
look

• What share of EIB’s total invest-
ments in the Middle East and North 
Africa region is expected to be allo-
cated to Egypt in 2026?

Within the broader Middle East and 
North Africa portfolio, Egypt is typi-
cally one of the largest individual re-
cipients of EIB financing due to the 
size of its economy and the breadth 
of cooperation across sectors. This 
pattern is expected to continue in 
2026, with Egypt likely to account for 
a significant share of EIB signatures 
in the region. The exact proportion 
will depend on the pace of project 
preparation and approval processes, 
but Egypt’s strong pipeline and stra-
tegic relevance suggest it will remain 
among the Bank’s top destinations for 
regional investment.

• Are there clear numerical targets 
for private sector financing versus 
public sector financing in Egypt 
over the coming year?

The EIB’s approach in Egypt is not to 
work with rigid numerical targets for 
private versus public sector financing 
over a single year, but rather to main-
tain a balanced and complementary 
portfolio that supports both sovereign 

and non sovereign priorities. On the 
one hand, large public-sector opera-
tions remain essential in areas such 
as sustainable transport, water and 
wastewater, or strategic energy infra-
structure, where the state plays a cen-
tral role and where the EIB can provide 
long-tenor finance under favourable 
conditions. On the other hand, there 
is a clear strategic decision to further 
increase support for private sector 
investment, including SMEs, green 
industry, and innovative projects im-
plemented by private sponsors, in 
line with the government’s agenda to 
boost private sector participation and 
with the EU–Egypt Green Sustainable 
Industry and Nexus of Water, Food 
and Energy (NWFE+) platforms. Over 
the coming year, we therefore expect 
the private-sector share of new oper-
ations to continue to grow within the 
overall portfolio, but without pre an-
nouncing rigid percentages that could 
limit flexibility in responding to actual 
demand.

Priority Sectors

• Which sectors are expected to 
receive the largest share of EIB in-
vestments in Egypt over the next 
period, and why?

Over the next period, we expect the 
largest volumes of EIB financing in 
Egypt to continue to focus on sec-
tors that are central to the green and 
inclusive transition. Energy and cli-
mate action will remain a core pillar: 
this includes support for renewable 
generation, energy efficiency, grid 
modernisation and industrial decar-
bonisation, as illustrated by the Green 
Sustainable Industry programme that 
helps Egyptian firms cut emissions, 
adopt circular-economy models and 

comply with mechanisms such as the 
EU Carbon Border Adjustment Mech-
anism (CBAM). Another priority area 
is sustainable transport, where the 
EIB is already the main development 
partner for the sustainable transport 
axis of the Nexus of Water, Food and 
Energy (NWFE+) programme and 
where investments in rail, metro and 
low carbon mobility are crucial for 
congestion, air quality and economic 
competitiveness. Water and wastewa-
ter infrastructure, including resilience 
to climate change and secure access 
to drinking water, will also remain 
high on the agenda, given Egypt’s 
resource constraints and the impor-
tance of water security for people and 
productive sectors.

• Are there any new sectors that 
EIB is considering entering for the 
first time in the Egyptian market?

In addition to established sectors, 
there are several areas where we 
see scope to deepen or broaden EIB 
engagement in Egypt. One is green 
and sustainable industry, where the 
combination of EIB finance and EU 
grants is already supporting cleaner 
production, waste reduction and re-
source efficiency, and where further 
operations can help companies invest 
in modern technologies, comply with 
international environmental standards 
and access new export markets. 

Investment Funds and Venture 
Capital

• Since 2020, EIB has invested 
around €1.1 billion in 20 equity 
and venture capital funds. How 
does the Bank assess the impact 
of these investments on Egypt’s 
startup ecosystem?

By: Iman Al-qadiBy: Iman Al-qadi
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The figure mentioned corresponds 
to EIB commitments in regional or 
pan African funds that also include 
Egypt within their geographic scope. 
These investments have two key im-
pacts. The EIB participation typically 
attracts significant additional private 
investment—on average, for every €1 
invested by the EIB in African funds, 
about €7 is mobilized from other in-
vestors, and the EIB plays a catalytic 
role in developing the ecosystem by 
supporting new fund managers and 
helping local fund managers scale be-
yond their domestic markets.

Energy and Sustainable Transport

• What is the current scale of EIB’s 
contribution to renewable energy 
projects in Egypt?

Renewable energy and renewable 
hydrogen are key priorities for the EIB 
in Egypt and are central pillars of co-
operation under the 2024 EU Egypt 
Strategic and Comprehensive Part-
nership. The Bank’s recent support 
includes financing for Project Obelisk, 
one of the largest hybrid plants in Af-
rica, combining a 1.1 GWp solar PV 
plant with a 200 MWh Battery Energy 
Storage Solution (BESS)..

How does EIB support the sus-
tainable transport pillar under the 
“NWFE+” platform?

The EIB also plays a leading role in 
supporting the sustainable transport 
pillar under the “NWFE+” platform. 
The Bank currently backs several 
major urban transport and rail proj-
ects, including the rehabilitation of 
Cairo Metro Lines 1 and 2 and the 

construction of Line 3, as well as in-
vestments in Alexandria such as the 
rehabilitation of the Raml tram and the 
extension of the Abu Qir metro. Look-
ing ahead, the EIB intends to continue 
financing similar projects in line with 
the government’s priorities and the 
NWFE+ objectives for the transition 
to green transport, helping to reduce 
congestion, improve air quality and 
enhance connectivity.

Are there new projects under con-
sideration in clean energy or green 
hydrogen?

In parallel, the EIB is actively explor-
ing new projects in clean energy and 
green hydrogen. The Bank is assess-
ing one of the most advanced renew-
able hydrogen projects in Egypt and is 
in discussions with several renewable 
energy developers regarding solar 
PV, Battery Energy Storage Solution 
and wind projects, in line with the EU 
Egypt Strategic and Comprehensive 
Partnership and supporting Egypt’s 
target of achieving 42% of electricity 
generation from renewable sourc-
es by 2030. In addition, the Bank is 
considering support for future gov-
ernment investments aimed at up-
grading transmission and distribution 
networks to facilitate the integration of 
renewable energy and improve overall 
system resilience.

Green Industries Financing Pro-
gram 

• What is the current status of the 
Green Industries Financing Pro-
gram in Egypt?

Implementation of the Green Sus-

tainable Industry (GSI) programme 
is now starting and will continue over 
the next five years. The EIB, together 
with Agence Française de Développe-
ment (AFD) and the European Union, 
is pleased to be supporting the Min-
istry of Environment and the Egyp-
tian Environmental Affairs Agency in 
helping industry transition to a green 
economy. The programme builds on 
the successes of the Egyptian Pol-
lution Abatement Programme, which 
was championed by the Ministry, and 
seeks to provide a comprehensive 
framework of financial and technical 
support for industrial decarbonisation, 
depollution and resource efficiency.

• What are the main achievements 
of the program so far since its 
launch?

Although implementation is at an ear-
ly stage, the programme has already 
generated significant interest from 
industry across more than ten indus-
trial sectors, with most expressions 
of interest coming from the fertiliser, 
cement, iron and steel, textiles and 
chemicals sectors. The National Bank 
of Egypt has been appointed as the 
main partner bank and the contract for 
technical support has been awarded. 
In parallel, the framework for the dig-
italisation of the Ministry of Environ-
ment and the Egyptian Environmental 
Affairs Agency has been developed 
and will be rolled out over the coming 
years, paving the way for more effi-
cient and transparent environmental 
governance.

• What are the next steps planned 
for the program in 2026?

Interview
For 2026, a very ambitious work plan 
is envisaged. The strong interest ex-
pressed by industry will be translated 
into tangible, financed projects that 
benefit eligible companies and help 
them advance their green transition 
agendas. Advisory support will be 
provided to exporting industries on 
meeting green market requirements, 
such as the EU Carbon Border Ad-
justment Mechanism (CBAM), and to 
buyers of Egyptian products seeking 
to decarbonise their value chains. Ac-
tivities will also commence on the dig-
italisation of the Ministry of Environ-
ment and the Egyptian Environmental 
Affairs Agency, helping to modernise 
their operations and strengthen en-
vironmental oversight. At the same 
time, support to local banks working 
with GSI will focus on reinforcing sus-
tainable finance procedures within 
their operations.

• What is the size of financing al-
located to the program, and will it 

rely more on loans or on guaran-
tees and public-private partner-
ship mechanisms?

The overall budget for the GSI pro-
gramme is €271 million, with €210 
million in loans and grants being pro-
vided by the EIB, Agence Française 
de Développement (AFD) and the 
European Union. The programme is 
open to both private and public sector 
companies. While the National Bank 
of Egypt is the main GSI partner bank, 
a further three to four local banks 
are also expected to participate, and 
companies will be able to apply for 
GSI funding through these intermedi-
aries. The grant component will cov-
er between 10% and 20% of eligible 
investment costs, depending on the 
type of project, thereby enhancing 
affordability and incentivising deeper 
green investments.

• How does the program contrib-
ute to attracting foreign direct in-

vestment into green industries in 
Egypt?

The GSI programme is intended to 
help existing industries in Egypt tran-
sition to a green economy in a way that 
also strengthens their position in glob-
al value chains. Financial and techni-
cal support will enable companies to 
implement improvements that better 
meet export regulatory and market 
demands, such as compliance with 
the EU Carbon Border Adjustment 
Mechanism (CBAM), requirements on 
recycled content in textiles and pack-
aging, and expectations regarding 
the carbon footprint of products. At 
the same time, digitalisation will help 
streamline environmental approval 
processes for new investments, while 
programme financing will back proj-
ects that bring innovative green tech-
nologies into the Egyptian industrial 
base, thereby creating a more attrac-
tive environment for foreign direct in-
vestment into green industries.
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Mashreq Egypt Targets EGP 31bn Loan 
Portfolio by 2026, Bets on Digital and 
SME Growth

Amr El Bahey
CEO of Mashreq Egypt

Interview

In light of the accelerating pace of digital transformation in 
the banking sector, Mashreq Egypt continues to strengthen 
its presence by expanding its digital services and targeting 
new customer segments, particularly youth and small and 
medium-sized enterprises (SMEs).

In an interview, Amr El Bahey, CEO of Mashreq Egypt, out-
lined the bank’s strategy, which is built on technology, fi-
nancial inclusion, and balanced growth, and stated that the 
Egyptian market represents the bank’s largest market out-
side the UAE.

Amr El Bahey said the bank continues to strengthen its 
growth in the local market, with its loan portfolio reaching 
around EGP 23 billion by the end of 2025, targeting EGP 31 
billion by the end of 2026. 

He added that customer deposits stood at approximate-
ly EGP 49.5 billion, while the loan-to-deposit ratio reached 
46%, reflecting the bank’s strategy of maintaining a strong 
balance between growth and liquidity.

Investments Rise to EGP 1.6bn to Accelerate Digital 
Transformation

Regarding digital transformation, El Bahey noted that the 
bank invested EGP 1.2 billion in 2025 in technology infra-
structure and digital platform development, with plans to in-
crease investment to EGP 1.6 billion in 2026, as part of its 

broader strategy to support digital expansion and financial 
inclusion.

El Bahey said that digital transformation is no longer a sepa

rate option but has become a fundamental part of the global 
evolution of the banking sector, driven by changing customer 
needs and the accelerating pace of innovation in financial 
services.

He added that the bank began its transformation journey 
by developing its infrastructure and internal operations, in 
parallel with the country’s direction to enhance digital finan-
cial services, noting that the bank’s experience in the UAE 
helped accelerate the launch of its digital services in the 
Egyptian market.

El Bahey stated that the bank launched ‘Mashreq NEO’, tar-
geting the youth segment and promoting financial inclusion 
starting from the age of 15, allowing customers to open ac-
counts within minutes through the Mashreq Egypt app.

Interview

He explained that, to overcome per-
sonal verification challenges, the bank 
partnered with Fawry Plus and e&, en-
abling customers to complete activa-
tion through widely distributed service 
points operating until late hours, with 
cards delivered to customers’ homes.

Partnership Unlocks Access to 10mn 
Users, ‘Neo Biz’ Targets SME Boom

The bank has onboarded more than 
700,000 customers through the 
Mashreq Egypt app, reflecting strong 
adoption and growing customer trust.

El Bahey also noted that the bank en-
tered into a strategic partnership un-
der the ‘Banking as a Service’ model 
with e&, allowing banking services to 
be offered through the ‘my e&’ app, 
which has around 10 million active 
users, contributing to a significant ex-
pansion of the customer base.

He added that the services offered 
through digital platforms include easy 
account opening, home delivery of 
cards, as well as offers such as cash-
back, loyalty programs, and highly 
competitive interest rates, emphasiz-
ing that the goal goes beyond attract-
ing customers to delivering real value.

A New Era of SME Banking 

El Bahey revealed that the bank is 
preparing to launch a new digital offer-
ing targeting small and medium-sized 
enterprises (SMEs) under the name 
‘Mashreq Neo Biz’ in 2026. Mashreq 
Neo Biz will enable fully digital ac-
count opening, along with integrated 
banking services and a package of 
features specifically designed for this 
segment.

He explained that the offering is not 
focused solely on financing, but rather 
on facilitating business management 
through services such as cash man-
agement, trade, guarantees, in addi-
tion to digital tools that support daily 
operations.

Bank Priorities and the Egyptian 
Market

El Bahey affirmed that the bank main-
tains a diversified sector approach, 
with a strategic focus on industrial 
sectors, export-oriented and foreign 
currency-generating activities, as well 
as highly competitive businesses with 
strong growth potential.

He added that Egypt stands as 
Mashreq Group’s largest market out-
side the UAE in terms of business 
volume, profitability, and sectoral 

diversity, underscoring the bank’s 
comprehensive presence across the 
Egyptian market - spanning corpo-
rate, retail, and SME segments.

He further highlighted the bank’s 
ongoing investments in advanced 
technological infrastructure, aimed at 
building scalable, future-ready plat-
forms that can support its expansion 
ambitions and evolving customer 
needs.

Economy and Interest Rates

El Bahey said that the Egyptian bank-
ing sector has proven its strength 
and ability to withstand major crises 
and continues to play a key role in 
supporting the economy, expecting a 
phase of stability and growth despite 
external challenges.

He added that lowering interest rates 
reflects an improvement in econom-
ic indicators and helps stimulate in-
vestment, increase production and 
exports, create job opportunities, and 
improve foreign currency resources.

He noted that there is a near consen-
sus in the market that interest rates 
are heading lower, with differences 
mainly regarding the timing and mag-
nitude of the cuts.

By: Iman Al-qadiBy: Iman Al-qadi
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Averroes Ventures Nears Launch 
of $50M VC Fund Targeting Circular 
Economy in North Africa

Dr. Ahmed A.  Alsharif
Founding Partner and CEO of Averroes Ventures

Interview

“Averroes Ventures” is in the final stages of launching a new $50 
million early stage VC fund, dedicated to investing in startups 
and innovative SMEs across North Africa and the Region. Sub-

scription for the fund’s capital is currently underway, drawing 
interest from international partners, local banks, domestic insti-
tutions, and global development financial institutions.

In an exclusive interview with “Capital Call”, Dr. Ahmed A.  
Alsharif, Founding Partner and CEO of Averroes Ventures, re-
vealed that the firm expects to reach the first closing of the fund 
by the third quarter of 2026 and a final closing by mid 2027.

Strategic Focus: The Circular Economy

Focusing on Egypt in mid-2017, Averroes Ventures has been a 
key player in the regional ecosystem, previously participating in 
financing rounds for prominent Egyptian startups such as “Kha-
zenly” and “Breadfast”, and regionally such as “Trukker”.

Alsharif highlighted that the new fund is strategically positioned 
to support startups and SMEs driving the circular economy in-
novation within the industrial, agricultural, and energy sectors. 
By focusing on these areas, the fund aims to 1) reduce reliance 
on imports. 2) Hedge against global supply chain disruptions. 
3) Convert waste into high-value exportable, foreign currency 
revevenue generating economic assets.

“Our investment in the circular economy reflects the growing re-
gional appetite for sustainable development and the feasibility 
of integrating circularity into the Egyptian and broader MENA 
markets, it’s a strategic choice that perfectly fits our region. We 
aim for double bottom line investments, to do good and do very 
well on the financial side too.” Alsharif stated.

Proven Track Record

Averroes Ventures has managed an 
investment portfolio valued at ap-
proximately $10 million, featuring 
companies like “Nawah Scientific”, 
“Khazenly”, and “Illa”. The firm has 
also demonstrated a strong exit track 
record, with successful exits from 
startups such as “Breadfast” and 
“Trukker”.

To further its mission, the firm estab-
lished the “Circulate MENA Platform”, 
which operates on three core pillars:  
1. Circularity Labs: Focused on driving 
sustainable, scalable impact through 
industry-led innovation and targeted 
business acceleration.

2. CircuHub: Facilitates market aware-
ness, policy advocacy, matchmaking, 
and partnership mechanisms to fast-
track circularity.

3. Capital: Targets the regional fi-
nancing gap by investing in early- and 
growth-stage startups and SMEs 
within the 

\industrial and circularity sectors.

 A Call for Regulatory Reform

Beyond capital injection, Alsharif em-
phasized that the entrepreneurship 
sector faces structural challenges 

that require a complete overhaul of 
the regulatory and legislative environ-
ment.

 “Finding multiple funding sources for 
entrepreneurial finance is a necessity, 
not a luxury,” Alsharif argued. 

He proposed the adoption of incen-
tives for financial instruments, such as 
SME tax schemes for individuals and 
corporates. Such a move would allow 
startups to access liquidity from local 

individual investors (Angel Investors) 
as well as corporate capital.

Strengthening Domestic Resil-
ience

Addressing the volatility of global mar-
kets, Alsharif noted that international 
investors are often the first to shy from 
emerging markets during geopolitical 
or financial crises.

To combat this, he urged the develop-
ment of a robust “local investor base”, 
calling for incentives that encourage 
local banks and pension funds to al-
locate a portion of their portfolios to 
technology and high-growth startups. 
It should be accompanied by a “light-
ly” regulated structure for local fund 
setups. This domestic shift, he be-
lieves, is essential for building a resil-
ient and self-sustaining entrepreneur-
ial ecosystem and the Venture Capital 
asset class.

Interview
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“CI Capital’s PE arm” to expand in tourism, 
real estate, renewable energy, and
infrastructure, with new funds and strategic 
partnerships in the pipeline

Karim Badr
CEO of CI Private Equity

Interview

CI Capital is gearing up for an ambitious expansion through 
its private equity arm, CI Private Equity (CIPE), with total tar-
geted investments reaching EGP 25 billion across a range 
of high-growth sectors, according to Karim Badr, CEO of CI 
Private Equity.

Badr noted that the company is focusing on sectors witness-
ing strong investor demand and clear market momentum, in-
cluding industry, real estate, tourism, renewable energy, and 
infrastructure. He emphasized that private equity funds play 
a crucial role in structuring viable opportunities within these 
sectors, driving investment, and generating sustainable val-
ue.

Strong Push into Tourism and Hospitality

Badr revealed that CIPE plans to significantly ramp up invest-
ments in the tourism and hospitality sector over the coming 
year. The strategy includes either establishing a dedicated 
tourism investment company or launching a specialized fund 

in partnership with leading tourism developers.

The objective is to capitalize on opportunities in distressed 
hotel assets, expand existing hospitality capacity, and devel-
op new hotel projects to meet rising demand.

New Real Estate Fund in the Pipeline

The company is also nearing the launch of a new real estate 
investment fund, with expected investments of around EGP 

2 billion. The fund will follow a similar model to CI Capital’s 
existing real estate fund in partnership with Talaat Moustafa 
Group, and will be established in collaboration with one of 
Egypt’s major real estate developers.

Interview

Badr highlighted the strong appetite 
for such funds, noting their tax-ex-
empt status and their ability to provide 
developers with much-needed liquidi-
ty while preserving their credit stand-
ing with banks.

In parallel, CIPE is planning to in-
crease the capital of its existing real 
estate fund with Talaat Moustafa 
Group—from EGP 8 billion to EGP 10 
billion—following its launch earlier this 
year.

Industrial and Distressed Assets 
Funds Underway

On the industrial front, Badr stated 
that current-year investments include 
a fund targeting high-growth, ex-
port-oriented industrial companies, 
with a target size of EGP 2.5 billion.

Additionally, the company is in the 
process of establishing a EGP 1 billion 
fund focused on distressed factories, 
in cooperation with the Central Bank 
of Egypt and the Ministry of Industry.

Green Infrastructure and Agriculture 
Investments

CIPE is also close to securing the first 

close of its green infrastructure fund 
focused on agricultural projects, in 
partnership with Injazat, with initial 
investments of EGP 2.5 billion. A sec-
ond close of a similar size is planned, 
bringing the fund’s total investments 
to EGP 5 billion.

Renewable Energy Fund Under Study

Looking ahead, the company is study-
ing the launch of a renewable energy 
investment fund in collaboration with 
sector specialists, targeting invest-
ments of EGP 6 billion next year.

By: Alyaa SetouhyBy: Alyaa Setouhy
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B Investments Targets EGP 2 Billion 
in New Investments Across
High-Growth Sectors

Mostafa El-Anwar 
Chief Executive Officer of BPE Partners and Executive 

Board Member of B Investments

Interview

In an exclusive interview with “Capital Call” Magazine, Mostafa 
El-Anwar, Chief Executive Officer of BPE Partners and Board 
Member of B Investments, outlined B Investments’ strategic di-
rection and upcoming investment plans, highlighting ambitious 
expansion goals across promising sectors both locally and re-
gionally.

El-Anwar stated that B Investments is targeting investments 
ranging between EGP 1.5 billion and EGP 2 billion, to be de-
ployed across 3 to 4 new opportunities in high-potential compa-
nies requiring capital to scale their operations, whether within 

the Egyptian market or across the region.

Regional Expansion Takes Center Stage in B Investments’ 
Growth Strategy

From Saudi Arabia to Jordan and Oman, the firm acceler-
ates its portfolio companies’ footprint

El-Anwar explained that regional expansion remains a top stra-
tegic priority for all portfolio companies. In this context, Madinet 
Masr for Housing and Development has already initiated its ex-
pansion into the Saudi market as part of its regional growth strat-
egy. Meanwhile, in the non-banking financial services sector, 
expansion has been realized through Basata Holding for Finan-
cial Payments, a subsidiary of B Investments, which acquired a 
stake in MadfooatCom, a leading electronic payments company 
in Jordan that also holds investments in Oman.

He added that these moves align with the company’s broader 
strategy to support its portfolio companies in expanding their re-
gional footprint and strengthening their presence in high-growth 
markets.

Strong Domestic Growth Across Retail and Consumer Seg-
ments

Gourmet Egypt and El Ezaby Pharmacies drive local expan-
sion

On the domestic front, El Anwar noted that Gourmet Egypt and 
El Ezaby Pharmacies are witnessing strong growth, driven by 
the expansion of their retail networks across Egypt.

Mostafa El-Anwar outlines expansion plans, regional
ambitions, and upcoming investment opportunities

Food, healthcare, education, and 
consumer activities under focus

Regarding targeted sectors, El-Anwar 
affirmed that the company continues 
to focus on promising opportunities 
within the Egyptian market and is cur-
rently exploring investments in food, 
healthcare, education, and consum-
er-driven sectors, particularly those 
operating in the retail space.

New Investment Platform Targets 
Egypt’s Food & Beverage Sector

He also revealed that a new invest-
ment platform is being established 

through OB Financial Holding (for-
merly Orascom Financial Holding), 
aimed at investing in high-potential 
companies within the food and bever-
age sector, reflecting the company’s 
strategy to support local food and 
beverage concepts in their growth 
plans and ultimately build a sizeable 
food and beverage platform.

Flexible Exit Strategy to Maximize 
Returns

IPO and alternative routes remain 
under consideration

On exit strategies, El-Anwar empha-

sized that the company continuously 
evaluates exit opportunities from its 
portfolio companies at the right tim-
ing, whether through listings on the 
Egyptian Exchange or alternative 
routes, in order to achieve optimal re-
turns for investors. In February 2026, 
the B Investments successfully exe-
cuted Gourmet’s IPO on the Egyptian 
Exchange, where it divested a small 
portion of its stake while still remain-
ing as the largest shareholder in the 
company post IPO.

Interview
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Ezdehar Nears $50 Million in New In-
vestments in 2026

Amr El salanekly
Co-Founder and Chief Executive Officer of Ezdehar

Interview

Focus on Consumer Retail, Health-
care and a Potential Industrial Play

Egypt’s Ezdehar Private Equity is 
approaching $50 million in new in-
vestments this year through fresh ac-
quisitions in the consumer retail and 
healthcare sectors, in addition to a po-
tential new investment in the industrial 
sector, according to Amr El salanekly, 
Co-Founder and Chief Executive Offi-
cer of the company, in an interview with 
“Capital Talks”.

El salanekly expects the company to 
deploy approximately EGP 1 billion to 
support this growth strategy.

Founded in 2014, Ezdehar operates in 
the private equity space and manages 
more than $300 million in investments 
through its two funds, Ezdehar  I and 
Ezdehar  II.

New Textile Acquisition to Expand 
“Dally Dress” Portfolio

Four New Brands and Expanded 
Manufacturing Capacity

El salanekly revealed that the firm is cur-
rently finalizing a new acquisition in the 
textiles trading and manufacturing sec-
tor. The deal will add four new brands to 
the portfolio of the “Dally Dress” Group, 
alongside new manufacturing capabili-
ties.

This expansion is expected to increase 
the group’s retail network to more than 
110 stores across Egypt. The company 
also maintains a limited presence out-
side Egypt, which will serve as a launch-
pad for regional expansion in the com-
ing years.

Strong Track Record Across Two 
Funds

11 Investments Since Inception

Ezdehar manages a diversified interna-
tional portfolio. The company launched 
its first fund in 2016 and its second in 
2021. Since its establishment, Ezdehar 
has completed more than 11 invest-
ments and has successfully exited four 
of them.

Regional Expansion Strategy

Targets GCC by 2028

Franchising Framework to Be Estab-
lished in 2026–2027

El salanekly added that the firm has 
clear regional expansion plans in the 
textiles trading and manufacturing sec-
tor, particularly as the new investment 
currently under execution already has a 
limited regional footprint.

He added that the years 2026 and 2027 
will be dedicated to establishing a fully 
integrated operational framework for 
a franchising model, with 2028 set to 
mark the beginning of a major expan-
sion phase across GCC countries.

Kemitt Foods Advances to the Next 
Phase of Expansion

Turning to Kemitt Foods, El salanekly 
explained that the company success-
fully completed an ambitious expansion 
plan in 2025, further strengthening its 
position as one of the leading exporters 
within its product category.

The company is now preparing to launch 
the next phase of its growth strategy, 
which will include increasing production 
capacity and introducing new product 
lines. This expansion phase is expected 
to be completed by 2028.

Omar Bassiouny: Egyptian Capital Market En-
ters a Sophisticated Phase of M&A and Non-
Bank Financing

Omar Bassiouny
Co-founder of Matouk Bassiouny & Hanaoui Law Firm

Interview

Omar Bassiouny, co-founder of Matouk Bassiouny 

& Hanaoui Law Firm, highlighted the significant 

progress in addressing legislative and regulatory 

challenges in Egypt’s capital markets. He em-

phasized that the main challenge lies in striking a 

balance between encouraging financial innovation 

and strictly adhering to regulatory frameworks, 

particularly regarding investor protection, disclo-

sure requirements, and corporate governance 

rules. This dynamic, he noted, requires legal ad-

visors to go beyond traditional contract drafting, 

providing a comprehensive risk management per-

spective for complex deals.

A More Mature Capital Market on the Horizon

Bassiouny predicted that the Egyptian capital mar-

ket is entering a more mature stage, supported by 

the growing use of non-bank financing instruments 

and increased integration with regional and inter-

national investment flows. As the market evolves, 

specialized advisory roles will become even more 

crucial, particularly in transactions requiring deep 

expertise in capital markets and cross-border 

structures.

M&A Activity Set to Surge

He expects mergers and acquisitions (M&A) ac-

tivity to witness significant growth this year, fueled 

by renewed investor appetite, increasing corpo-

rate restructuring opportunities, and improved 

investment visibility across key sectors. Tourism, 

healthcare, and consumer goods were identified 

as some of the most promising sectors, attracting 

strong demand from foreign investors through di-

rect acquisitions or strategic partnerships.

Currently, the firm manages over 20 M&A deals 

at various stages, spanning local, regional, and 

cross-border transactions, reflecting the recovery 

of deal flow and the rising complexity of legal and 

financial structures involved. In 2025 alone, the 

firm successfully closed more than 18 M&A deals 

across multiple sectors, requiring advanced legal 

work that went beyond traditional contract drafting 

to include deal structuring, regulatory risk man-

agement, and ensuring compliance with disclo-

sure and governance requirements.

Expanding into the Saudi Market

Recently, Matouk Bassiouny & Hanaoui acquired 

a 75% stake in a Saudi law firm, with plans to com-

mence full operational activities in 2026. This ex-

pansion reflects a strategic objective to establish a 

sustainable presence in Saudi Arabia, not merely 

a nominal legal representation. Bassiouny pointed 

out that the Saudi market has become one of the 

most attractive for M&A and foreign direct invest-

ment, supported by strong economic and legisla-

tive momentum.

In 2026, the firm will fully operationalize its Saudi 

offices, focusing on integrated services in M&A, 

capital markets, and cross-border transactions, 

leveraging the firm’s accumulated expertise in re-

gional markets, particularly in Egypt and the UAE.

Navigating Complex Structures and Innovative 

Financing 

Bassiouny noted that the Egyptian capital market 

is entering a new phase marked by increasing 

complexity and growing reliance on non-tradi-

tional financing instruments, amid regulatory and 

legislative reforms aimed at deepening the market 

and diversifying funding sources. This develop-

ment amplifies the pivotal role of legal advisors 

in ensuring the success of complex offerings and 

transactions, especially those linked to modern 

investment structures such as special purpose ac-

quisition companies (SPACs).

He highlighted the firm’s role as legal advisor to 

Catalyst Partners in launching the first SPAC in the 

Egyptian market, Catalyst Partners Middle East, 

a move considered a landmark in reshaping mar-

ket structure and demonstrating the local market’s 

ability to absorb sophisticated financing models 

implemented globally.

Growing Demand for Specialized Legal Advi-

sory

Bassiouny observed that the Egyptian capital 

market has recently witnessed notable progress 

in the diversity of instruments and the complexity 

of financing structures, driven by successive reg-

ulatory and legislative reforms, alongside rising 

corporate appetite for alternative financing beyond 

traditional bank loans. This environment has cre-

ated growing demand for specialized legal adviso-

ry services capable of handling public offerings, 

debt issuances, and complex M&A transactions.
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This Is Not De-escalation… It’s Repricing of Risk

What markets are interpreting as de-escalation is, in reality, a 
transition from dynamic risk to structural risk. The fragile US–
Iran ceasefire, unresolved tensions in Lebanon, and repeat-
ed disruptions around Hormuz — including vessel seizures 
and near-standstill shipping — suggest that the region has 
not stabilized. It has simply moved into a phase where risk 
is less visible, but more embedded. This distinction matters. 
Because markets can price events… but struggle to price 
persistent uncertainty.

Oil Is Now the Transmission Channel of Geopolitics

The key shift is not higher oil prices — it is how oil now trans-
mits geopolitical shocks into the global macro system.

Both the International Monetary Fund and the World Bank 
are no longer anchoring forecasts around a single baseline. 
Instead, they are explicitly modeling scenario dispersion, 
reflecting how sensitive the system has become to supply 
disruptions.

At $90 oil, the shock is contained. At $100–110, inflation per-
sistence forces central banks to delay easing. Beyond that, 
the global economy enters a policy trap: tightening into weak-
ness or tolerating inflation. The implication: Oil is no longer 
cyclical — it is structural to policy decisions.

Hormuz Is Fragmenting the Region Economically

The Strait of Hormuz is no longer a shared bottleneck — it 
is a differentiator of economic resilience. The region is effec-
tively splitting into four macro profiles:

• Iran and Oman are benefiting from price dynamics despite 
constraints, capturing upside from disruption.

• Saudi Arabia and the UAE are leveraging partial rerouting 
infrastructure, transforming price volatility into a stabilizing 
mechanism.

• Qatar and Kuwait remain exposed operationally but insulat-
ed financially through sovereign buffers.

Report

From Oil Shock to System Shift:
How Conflict Is Rewiring the Gulf, Redefining MENA, 
and Repricing the Global Economy

• Iraq and Bahrain face a direct transmission of disruption into 

fiscal and external balances, with limited shock absorption ca-

pacity.

The same shock is producing asymmetric macro-outcomes 

which will reshape capital allocation across the region.

From Global Capital to Geopolitical Capital

A more profound shift is happening beneath the surface: capital 

is being re-politicized. Recent financial flows across the region 

— from bilateral support packages to strategic investments — 

indicate that liquidity is increasingly secured through alliances 

rather than markets. In periods of high uncertainty, private cap-

ital becomes risk averse. Sovereign capital steps in — but not 

neutrally. This marks a transition from: efficient capital allocation 

— strategic capital deployment. With long-term implications for:

• Credit risk pricing

• Sovereign spreads

• And investment flows across emerging markets

Trade Is Moving from Efficiency to Security

Global trade architecture is undergoing a forced reset. Hormuz 

disruptions have exposed the fragility of hyper-efficient supply 

chains that depend on a limited number of chokepoints. As a 

result, countries are accelerating investments in alternative cor-

ridors — pipelines, ports, and regional trade routes — even at a 

higher cost. This is not a temporary adjustment. It is a structural 

shift toward redundancy and control. 

The consequence:

• Higher global trade costs

• Lower efficiency

• Increased regionalization of trade

In other words, globalization is not reversing —it is fragmenting.

The Gulf’s Strategic Learning Curve

The Gulf is not just reacting to the conflict — it is recalibrating its 

entire economic model.

• First, security assumptions are being rewritten. The reliability 

of external protection is no longer taken for granted, accelerating 

investment in autonomous defense capabilities and diversified 

alliances.

• Second, energy dominance is being reinterpreted. Oil remains 

a source of power — but also a source of vulnerability when tied 

to chokepoints.

• Third, sovereign wealth is evolving from a return-seeking port-

folio into a multi-objective instrument — balancing financial re-

turns with geopolitical influence and domestic stability.

This marks a shift from a model built on abundance to one built 

on resilience and control.

What the Gulf Will Do Next: Structural Shifts, Not Cyclical 

Moves

Zilla Capital Research: Flash Note
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The next phase is unlikely to be reac-
tive — it will be strategic. Infrastructure 
investments will increasingly focus on 
bypassing chokepoints and securing 
export routes. Defense spending will 
expand, not just on scale but in tech-
nological sophistication, integrating 
AI and early-warning systems. At the 
same time, capital allocation will tilt to-
ward domestic and regional priorities, 
particularly in sectors that enhance 
economic sovereignty — logistics, en-
ergy security, and strategic technol-
ogies. The objective is clear: reduce 
exposure to external shocks without 
sacrificing global influence. 

MENA is Being Reclassified in Real 
Time

The broader Middle East is undergo-
ing a silent reclassification Countries 

are no longer assessed purely on 
growth prospects — but on their abili-
ty to navigate geopolitical risk, secure 
liquidity, and maintain external bal-
ances under stress. This is creating a 
three-tier structure:

• Core economies with capital and re-
silience

• Vulnerable economies reliant on ex-
ternal support

• Transitional economies balancing 
both dynamics

The region is not converging; it is di-
verging structurally. 

The Global Implication: A More Frag-
ile Equilibrium

What is unfolding in the Gulf does not 
stay in the Gulf. Higher oil volatility 
feeds directly into global inflation. De-
layed monetary easing tightens finan-
cial conditions. And fragmented trade 
flows reduce global efficiency. The 
result is a more fragile global equilib-
rium —where shocks travel faster, last 
longer, and are harder to absorb.

The Bottom Line: Stability Is No 
Longer the Base Case

Markets are still pricing stability as the 
central scenario. But structurally, sta-
bility has become conditional not giv-
en. The region has entered a phase 
where: risk is persistent alliances 
shape outcomes and economic strat-
egy is inseparable from geopolitics. 
The missiles may have slowed…but 
the system has already changed.

To know more about Zilla Capital, please 
check out our website:

WE
MAKE

IT APPEN

Scan to connect
with Zilla Capital

Cairo       Abu Dhabi       Dubai       Nairobi       Riyadh

www.zillacapital.com
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White & Case: Regulatory Reforms 
Drive Capital Market Growth and Unlock 
New Real Estate Investment Models

Walid El Daly
Partner at MHR & Partners in association with 

White & Case

Interview

Walid El Daly, Partner at MHR & Partners in association with 
White & Case, believes that Egypt’s capital markets are en-
tering a more mature phase of development, driven by reg-
ulatory reforms, rising transactional activity, and growing in-
vestor confidence. These changes, he notes, are reshaping 
financing structures and opening new avenues for compa-
nies and investors across multiple sectors.

Rising Transactional Activity and Market Development

According to El Daly, the Egyptian economy has witnessed 
a notable increase in transactional activity and economic 
development over recent years. He points out that White & 
Case has been actively involved in this momentum through 
its role in transactions that reflect the rapid evolution of 
Egypt’s capital markets.

He adds that the firm’s Cairo office builds on more than 30 
years of experience advising Egyptian and international cor-
porations and financial institutions, particularly on complex, 
multi-jurisdictional matters that require a deep understanding 
of both local and international frameworks.

Expanding Access to Public Markets

El Daly highlights that, over the past period, the Financial 
Regulatory Authority (FRA), in close coordination with the 
Egyptian Exchange, has made sustained efforts to attract 
new investors and encourage a broader range of companies 
to access public markets. These initiatives, he explains, aim 

to enhance market depth and position the exchange as a vi-
able platform for growth-oriented businesses.

As an example, he refers to the IPO of Gourmet Egypt, a 
premium food and grocery retailer, which was structured as 
a secondary offering and attracted strong investor demand. 
The private tranche was oversubscribed by 12.22 times, un-
derscoring the Egyptian Exchange’s ability to support listings 
by family-owned and privately held companies considering a 
transition to public ownership.

Aligning with International Standards and Cross-Border 
Listings

More broadly, El Daly notes that ongoing reforms led by the 
FRA and the Egyptian Exchange have focused on modern-
izing the capital markets framework and expanding access 
for both local and foreign investors. These efforts form part 
of a wider strategy to align Egypt’s regulatory environment 
with international standards and support long-term economic 
growth.

This approach was clearly demonstrated, he says, in the 
dual listing of Orascom Construction, the first company to 
be listed on both the Abu Dhabi Exchange and the Egyptian 
Exchange. The transaction required extensive regulatory co-
ordination and highlighted the FRA’s willingness to facilitate 
cross-border listings and attract international capital to the 
Egyptian market.

Regulatory Support for Real Estate Investment Funds

Turning to the real estate sector, El Daly explains that the 
FRA has taken important steps to respond to changing mar-
ket dynamics by introducing updated regulations governing 
real estate investment funds. The revised framework has in-
creased flexibility, streamlined procedures, and created an 
additional financing channel for real estate developers and 
asset owners, supported by improved tax and financial in-
centives.

These regulatory developments come at a challenging time 
for the real estate sector. El Daly notes that currency volatility 
and market uncertainty have pushed prices higher, slowing 
sales despite widespread discounts and promotional activi-
ty. As a result, many developers are reassessing traditional 
sales-driven business models.

Real Estate Funds as an Alternative Financing Model

Within this context, El Daly emphasizes that real estate in-
vestment funds have emerged as a practical alternative. For 
developers, they offer a way to raise capital and improve li-
quidity without relying solely on unit sales. For investors, they 
provide exposure to real estate assets without the need for 
direct ownership or day-to-day management, supported by 

professional fund management and portfolio diversification.

He concludes that, as regulatory reforms continue, real es-
tate investment funds are set to become an increasingly im-
portant pillar of Egypt’s evolving capital markets landscape.

In August last year, the Financial Regulatory Authority (FRA) 
issued Resolution No. 125 of 2025, marking a significant step 
in the regulation of digital investment activities in Egypt. The 
resolution introduced, for the first time, a comprehensive reg-
ulatory framework governing digital real estate investment 
platforms, as part of FRA’s broader efforts to modernize 
non-banking financial activities and expand access to inno-
vative investment products.

The new framework enables individuals to invest in real es-
tate through fractional ownership, using investment certifi-
cates issued by licensed real estate investment funds and 
traded on FRA-accredited digital platforms. This approach 
aims to lower entry barriers to real estate investment, en-
hance market accessibility, and support financial inclusion, 
while ensuring that all activities operate within a clear, trans-
parent and regulated legal environment.

The issuance of the resolution followed extensive consul-
tations between FRA, real estate sector stakeholders and 
operators of existing electronic platforms. These discus-
sions focused on aligning platform activities with Egypt’s 
non-banking financial laws and establishing clear rules that 
protect investors while providing real estate developers with 
an organized and compliant channel to offer their projects 
through licensed digital platforms.

Interview

By: Iman Al-qadi & Alyaa SetouhyBy: Iman Al-qadi & Alyaa Setouhy
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Mostafa Abdel Aziz: “Wilzy” platform 
to Launch in Weeks with Plans for 
Stock Market Listing

Al Ahly Pharos Arranges Over EGP 
45 Billion in Financing for Key Eco-
nomic Sectors

Mostafa Abdel Aziz
Co-founder of Wilzy

Ahmed Haider
Managing Director of Al Ahly Pharos for Promotion and 

Underwriting

Interview Interview

Wilzy, the platform specializing in wealth management, 
savings, and investment services, is set to officially 
launch its services in the coming weeks, offering com-
prehensive financial solutions and diverse investment 
tools targeted at individual clients. The platform aims to 
provide a complete financial experience, enabling users 
to save and achieve long-term investment goals with 
ease and professionalism, according to Mostafa Abdel 
Aziz, co-founder of Wilzy.

The Egyptian Economy Faces Sustainable Growth Op-
portunities … Capital Markets Are a Key Engine for the 
Next Phase

The Egyptian Market Is More Ready for IPOs… Selective 
M&A Activity Expected

Plans for Stock Market Listing

Abdel Aziz revealed that Wilzy has plans for a listing on the 
Egyptian Stock Exchange, although the timing and size of the 
offering have not yet been determined. He emphasized that the 
current focus is on preparing the company, supporting its op-
erations, and building the necessary scale and capabilities to 
ensure readiness when the market entry takes place.

Securing Regulatory Licenses

Abdel Aziz also highlighted the company’s efforts to obtain li-
censes for fintech operations, custody services, and receiving 
subscriptions from the Egyptian Financial Regulatory Authority 
(FRA). Wilzy has already secured licenses for fund management 
and establishment, as well as for promotion and subscription 
coverage from the FRA, as part of its plan to work on new of-
ferings and prepare companies for stock market listing. At the 
same time, the company has applied for licenses for subscrip-
tion reception and brokerage, and is currently awaiting official 
approval from the authority.

Targeting a Broad Client Base

The platform aims to serve a wide range of clients, particularly 
individuals seeking investment solutions that are both accessi-
ble and professional. Through this initiative, Wilzy seeks to em-
power clients to plan and monitor their investment portfolios in 
real-time, with the ability to adjust strategies in line with market 
conditions and individual preferences.

Advanced Technological Infrastructure

Wilzy relies on an advanced digital infrastructure, offering ser-
vices through an intuitive user interface that allows investors 
to set savings and investment goals, track performance in re-
al-time, and adjust strategies to achieve optimal results accord-
ing to market conditions.

Empowering Individuals and Driving Growth

Abdel Aziz stressed that the platform represents a qualitative 
step in developing financial literacy and investment culture 
among individuals, providing them with advanced tools to make 
informed investment decisions, enhance financial indepen-
dence, and support sustainable long-term growth.

At a critical juncture for the Egyptian 
economy—where global challenges in-
tersect with the requirements of domes-
tic reform—the role of financial institu-
tions capable of deeply understanding 
the economic landscape and offering 
innovative financing solutions that bal-
ance risk management with growth sup-
port becomes increasingly vital.

Ahmed Haider, Managing Director and 
CEO of Al Ahly Pharos for Promotion 
and Underwriting, emphasized that de-
spite short-term pressures, the Egyptian 
market continues to offer genuine invest-
ment opportunities over the medium and 
long term. These opportunities are sup-
ported by ongoing economic reforms, in-
creasingly attractive returns, and a clear 
state direction toward strengthening the 
role of the private sector and activating 
capital market instruments.

In an exclusive interview, Haider re-

vealed that Al Ahly Pharos successfully 
reinforced its position in 2025 as one of 
the main drivers of the debt instruments 
market, leading securitization and sukuk 
activities in both volume and value. The 
company completed 15 securitization 
issuances exceeding EGP 48 billion 
across several vital sectors, in addition 
to executing four sukuk issuances worth 
EGP 14 billion.

Al Ahly Pharos’ vision goes beyond 
deal execution to encompass a broader 
strategic role in supporting companies 
and enabling sustainable growth. The 
firm is currently managing and arrang-
ing financing exceeding EGP 45 billion 
for companies operating across a wide 
range of sectors, including non-bank-
ing financial services, real estate de-
velopment, infrastructure, tourism, and 
retail—reflecting strong market confi-
dence in its capabilities and accumulat-
ed expertise.

Below is the full interview, in which 
Ahmed Haider shares his outlook on the 
future of investment, IPOs, mergers and 
acquisitions, growth-driving sectors, 
and the key priorities for the Egyptian 
economy in the coming phase.

How Do You Assess the Current Local 
Investment Climate Amid Global and 
Domestic Challenges?

The Egyptian market is going through an 
economic phase that holds promising 
investment opportunities, particularly 
over the medium and long term. Despite 
current challenges, economic reforms, 
the increased attractiveness of returns, 
and the state’s clear orientation toward 
enhancing the role of the private sector 
represent strong supporting factors that 
bolster investor confidence and pave the 
way for gradual investment growth in the 
period ahead.
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Interview Interview
We believe that Egypt’s medium- and 
long-term economic prospects remain 
robust, supported by the size of the 
domestic market, economic diversi-
fication, and a strategic geographic 
location, alongside the continued 
implementation of economic reform 
programs aimed at enhancing fiscal 
sustainability and improving the in-
vestment climate. While short-term 
challenges persist, the structural fun-
damentals of the economy continue to 
offer real growth opportunities across 
several vital sectors.

As for economic priorities in the com-
ing period, the focus should be on 
empowering the private sector and 
increasing its contribution to growth, 
boosting exports and local produc-
tion, and attracting foreign direct in-
vestment into high value-added sec-
tors. It is also crucial to continue fiscal 
consolidation efforts, improve public 
spending efficiency, and further de-
velop the capital market as a key fi-
nancing tool, in addition to investing 
in human capital and infrastructure to 
support more sustainable and inclu-
sive long-term growth.

What Impact Have Recent Mone-
tary Policies Had on Investor Deci-
sions in 2026?

Recent monetary policies have had 
a direct impact on the investment 
climate, contributing to the contain-
ment of inflationary pressures and 
enhancing monetary stability—both 
of which are essential to restoring 
investor confidence. While high infla-
tion and elevated interest rates have 

affected short-term investment deci-
sions, particularly in terms of timing 
and financing structures, they have 
also increased the attractiveness of 
fixed-income instruments and the 
debt market.

With early signs of a gradual decline 
in inflation and improved visibility, we 
expect investor appetite for productive 
investments to improve, especially in 
sectors capable of passing on costs 
and generating sustainable returns 
over the medium and long term.

What Are the Key Scenarios for 
Mergers and Acquisitions in 2026?

We expect M&A activity in 2026 to 
follow two main scenarios. The first 
involves selective transactions target-
ing companies with strong assets and 
stable cash flows, particularly in light 
of asset repricing and investors’ focus 
on acquiring assets with genuine in-
trinsic value. The second scenario 
relates to restructuring and consoli-
dation within certain sectors, aimed 
at improving operational efficiency or 
strengthening market share.

Infrastructure and energy—both con-
ventional and renewable—are expect-
ed to top investor interest, given their 
long-term cash flows and clear reve-
nue visibility. The food and beverage, 
healthcare, and logistics sectors are 
also likely to remain attractive defen-
sive plays due to their ability to adapt 
to inflationary pressures. In addition, 
we are witnessing growing interest in 
education, technology, and non-bank-
ing financial services, driven by rising 

domestic demand and digital transfor-
mation, enhancing their appeal over 
the medium and long term.

Which Sectors Are Best Positioned 
to Lead Growth in the Coming Pe-
riod?

Recent months have shown clear 
signs of a gradual improvement in 
investor confidence, supported by 
greater stability in macroeconomic 
variables, improved clarity around 
monetary and exchange rate policies, 
and the continued implementation of 
structural reforms aimed at strength-
ening the role of the private sector.

In terms of growth drivers, infrastruc-
ture and energy—particularly renew-
able energy—are expected to remain 
at the forefront, alongside food and 
healthcare sectors due to their sus-
tained demand. We also anticipate a 
growing role for non-banking financial 
services, technology, and logistics, 
supported by digital transformation 
and an expanding consumer base, 
positioning them to lead growth over 
the medium and long term.

Capital Markets and IPOs: Is the 
Market More Ready Than Before?

Companies’ appetite for IPOs is influ-
enced by several interrelated factors, 
foremost among them macroeconom-
ic stability, interest rate levels, and the 
clarity of monetary and fiscal policies. 
Market valuations, available liquidity, 
and the depth of the investor base are 
also decisive in determining the timing 
and feasibility of listings.

Equally important is internal corpo-
rate readiness, particularly in terms of 
governance, transparency, financial 
reporting consistency, and the abili-
ty to present a clear and sustainable 
growth story to investors. Companies 
with strong operating models and 
stable cash flows are generally more 
inclined to pursue listings during peri-
ods of relative stability.

Looking at the Egyptian market today, 
it can be said that it is more prepared 
for IPOs than in previous years, sup-
ported by improvements in the regula-
tory framework, more advanced trad-
ing mechanisms, increased investor 
awareness, and the state’s commit-
ment to activating the IPO program 
and reinforcing the role of capital mar-
kets as a primary financing channel. 
With the gradual return of institutional 
interest and improving liquidity levels, 
we expect selective IPO activity fo-

cused on high-quality companies with 
clear growth narratives, contributing 
to deeper and more sustainable mar-
ket activity.

Al Ahly Pharos’ Securitization and 
Sukuk Activity in 2025

In 2025, Al Ahly Pharos completed 
15 securitization issuances across 
various sectors, including financial 
leasing, SME financing, microfinance, 
mortgage finance, and consumer fi-
nance, with a total value exceeding 
EGP 48 billion.

The company also executed four 
sukuk issuances—covering both 
Musharaka and Mudaraba struc-
tures—worth EGP 14 billion, making 
Al Ahly Pharos the market leader in 
both the number and value of sukuk 
issuances in 2025. This achievement 
reflects the firm’s leadership and ex-

ceptional ability to structure and ex-
ecute innovative and complex sukuk 
transactions tailored to the evolving 
financing needs of the Egyptian mar-
ket.

Current Financing Mandates and 
Ongoing Transactions

Al Ahly Pharos is currently managing 
and arranging financing exceeding 
EGP 45 billion for a number of enti-
ties across diverse sectors, including 
financial leasing, microfinance, SME 
financing, real estate development, 
mortgage finance, tourism, retail, con-
struction, and infrastructure.

In line with its strategic vision, Al Ahly 
Pharos will continue to provide inno-
vative financing solutions that meet 
the needs of the Egyptian market and 
support the sustainable growth of var-
ious sectors.
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Egypt’s Investment Climate Gains 
Momentum as Clean Energy and 
Technology Lead Growth

Dr. Basel Roshdy
CEO and managing director of Nile Capital and Secretary 

General of the Egyptian Private Equity Association

Interview

Dr. Basel Roshdy, CEO and managing director of Nile Capital 

and Secretary General of the Egyptian Private Equity Associa-

tion, believes that Egypt’s investment climate is entering a phase 

of steady recovery and structural improvement, supported by 

growing regional and international interest, alongside ongoing 

regulatory and market reforms.

Improving Investment Environment

Roshdy notes that Egypt today is significantly more attractive 

to investors than in previous years, as the country moves away 

from an investment-deterrent environment toward a more wel-

coming and opportunity-driven market. While progress has been 

made, he emphasizes that Egypt remains in a development and 

growth phase that requires sustained efforts in policy reform, in-

centives, and regulatory clarity to fully unlock its potential.

From a market perspective, Egypt represents one of the largest 

and most promising investment destinations in the Arab region 

and across Africa. The country’s competitive advantages include 

its strategic location, diverse natural resources, favorable cli-

mate, strong tourism assets, and a large and youthful population. 

With nearly two-thirds of Egyptians under the age of 30, Roshdy 

sees a long-term demographic dividend that enhances Egypt’s 

attractiveness to both local and foreign investors.

He stresses that policy consistency and macroeconomic stability 

are critical to maintaining investor confidence. Clear, stable fis-

cal, investment, and tax policies allow investors to build reliable 

financial and economic projections over a four- 

to seven-year horizon—an essential requirement for long-term 

capital deployment.

Sectors Driving Investment Growth

According to Roshdy, several sectors stand out as particularly 

attractive in the current investment cycle. Chief among them is 

renewable and clean energy, which continues to attract long-

term capital due to Egypt’s natural advantages and growing 

commitment to sustainability.

Technology-driven sectors are also playing a leading role, par-

ticularly artificial intelligence, fintech, and healthtech. Egypt has 

positioned itself as a regional leader in attracting technology 

investments, especially in youth-led startups and innovation-fo-

cused ventures.

Tourism and industrial manufacturing remain core pillars of the 

investment landscape. Both sectors generate foreign currency 

inflows and support export-driven growth, while advanced man-

ufacturing tied to a growing domestic market offers strong oppor-

tunities for regional and global expansion.

Regulatory Reform and Investor Con-

fidence

Roshdy highlights that regulatory reform 

has had a tangible impact on investor 

confidence, noting that every positive 

legislative or regulatory improvement 

sends a strong signal to the investment 

community. However, he points out that 

the challenge often lies not in the ab-

sence of good laws, but in their effective 

implementation.

Greater transparency in presenting reg-

ulations, interpretations, and procedures 

to the business community is essential, 

he argues. Egypt can also benefit from 

benchmarking against successful glob-

al models, adopting international best 

practices while accounting for local 

market dynamics. Simplicity, clarity, and 

predictability remain key drivers of in-

vestor trust.

He adds that Egypt has made notable 

progress in global rankings related to 

ease of doing business, governance, 

digital transformation, and market trans-

parency, reinforcing its improving invest-

ment narrative.

Capital Markets as a Growth Enabler

Egypt’s capital markets play a central 

role in attracting investment by facilitat-

ing capital formation, providing exit op-

portunities, and supporting fair valuation 

mechanisms. Roshdy observes that the 

Egyptian Exchange and regulatory bod-

ies have made meaningful strides in re-

cent years, particularly in digitalization, 

trading infrastructure, investor protec-

tion, and market oversight.

The introduction of new financial in-

struments—such as index funds, de-

rivatives, and carbon credit mecha-

nisms—has enhanced market depth and 

increased the appeal of Egypt’s capital 

markets to a broader investor base.

Investment Decision Framework

When assessing investment opportu-

nities, Roshdy explains that investors 

prioritize the free movement of capital 

and profits, currency convertibility, reg-

ulatory stability, and capital protection. 

While returns are influenced by market 

conditions and feasibility studies, strong 

management often determines the ulti-

mate success of an investment.

Effective governance, compliance, pro-

fessional advisory services, and clear 

dispute resolution mechanisms are also 

critical components of a sound invest-

ment framework.

Balancing Risk and Return

Balancing risk and return, Roshdy 

notes, depends largely on the expertise 

of investment managers and fund oper-

ators. Investors must navigate political, 

economic, currency, and operational 

risks while leveraging Egypt’s strengths 

as a large, emerging market with skilled 

labor and export potential.

Risk mitigation strategies include portfo-

lio diversification, professional cash flow 

management, access to insurance and 

reinsurance solutions, reliance on expe-

rienced advisors, and maintaining for-

eign currency revenue streams through 

exports or international partnerships.

Successful Investment Experiences

Among Nile Capital’s most successful 

investments in recent years has been 

its entry into the renewable energy sec-

tor. Over the past decade, the firm has 

established itself as a professional de-

veloper and investor, attracting foreign 

partners and long-term financing from 

international institutions. These projects 

were executed using advanced technol-

ogies and structured risk-sharing frame-

works in cooperation with government 

entities.

Key Challenges Facing Investors

Despite improvements, Roshdy ac-

knowledges that investors continue to 

face challenges related to information 

gaps, regulatory interpretation, licens-

ing procedures, and the duration of liti-

gation and dispute resolution. He views 

the expansion of mediation and alterna-

tive dispute resolution mechanisms as 

a promising step toward safeguarding 

investments and accelerating capital 

deployment.

Advice for Emerging Investment Pro-

fessionals

For young professionals aspiring to build 

careers in investment management, Ro-

shdy emphasizes commitment, contin-

uous learning, and exposure to global 

best practices. He encourages ongoing 

education, professional certifications, 

and an outward-looking mindset that 

goes beyond local market boundaries.

Nile Capital’s Outlook for 2026

Looking ahead, Nile Capital plans to 

execute new investments aligned with 

its core focus areas, targeting capi-

tal deployment of between $80 million 

and $100 million in 2026. The firm will 

continue to prioritize clean and renew-

able energy, green economy projects, 

advanced technologies, and export-ori-

ented sectors that generate sustainable 

value.

Interview
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Foundation Ventures Targets $6 
Million in Early-Stage Investments 
in 2026

Mazen Nadim
Managing Partner at Foundation Ventures

Interview

Mazen Nadim, Managing Partner at Foundation Ventures, 
shared the firm’s outlook for 2026, highlighting a strong com-
mitment to early-stage investing anchored in a people-first 
philosophy. The firm expects to deploy approximately $6 
million into early-stage equity investments during the year, 
alongside around $30 million through complementary invest-
ment strategies across its broader platform.

Founded in 2019, Foundation Ventures was built on the con-
viction that exceptional individuals—not just ideas—are the 
primary drivers of long-term value creation. From the outset, 
the firm has focused on backing founders at the earliest stag-
es of their journey, often before companies are fully institu-
tionalized, while maintaining a disciplined, minority-owner-
ship approach.

People-First Philosophy at the Core

Nadim explained that volatile market cycles and periods of in-
flated valuations reinforced the firm’s belief that founder qual-
ity matters most when uncertainty is highest. “In early-stage 
investing, the differentiator is almost always the individual,” 
he said. “We look for founders with resilience, learning ve-
locity, and the ability to attract and lead top talent over time.”

Foundation Ventures specializes in pure early-stage invest-
ing, partnering with founders as they move from idea to exe-
cution. The firm supports entrepreneurs as they build teams, 

validate business models, and establish strong operational 
and governance foundations. While engagement is deep and 
hands-on, the firm does not operate as a venture builder.

Backing Founders from Idea to Execution

“We invest at the very beginning, but we don’t build compa-
nies for founders,” Nadim noted. “Our role is to be a long-term 
capital partner—backing people early, helping them think in-
stitutionally from day one, and supporting them through criti-
cal inflection points.”

In 2026, Foundation Ventures plans to continue deploying 
capital at a measured pace, investing roughly $6 million into 
early-stage companies, while maintaining a concentrated 
portfolio that allows for close partnership with each founding 
team. In parallel, the firm expects to deploy approximately 
$30 million through other strategies, including alternative 
and founder-friendly financing solutions designed to support 
companies that have reached scale but seek growth capital 
without immediate equity dilution.

• $30 Million to Be Deployed Across Comple-
mentary Strategies

“These strategies are highly aligned with our human-capital 
approach,” Nadim said. “They give strong operators flexibil-
ity, preserve ownership, and allow founders to keep com-
pounding value.”

Diverse Portfolio and Long-Term Approach

The firm’s portfolio spans sectors such as commerce, lo-
gistics, education, and financial services. Many portfolio 
companies were backed at early stages and later attracted 
significant follow-on capital from regional and international 
investors, reflecting the firm’s emphasis on founder quality 
and long-term execution.

Addressing the topic of startup failures, Nadim emphasized 
that uneven outcomes are inherent to venture investing. 
“This is an asset class where a small number of exceptional 
founders drive the majority of returns,” he said. “What mat-
ters is consistently backing individuals who adapt, learn, and 
emerge stronger.”

On exits, he noted that several portfolio companies have 
reached a level of maturity where strategic acquisitions and 
public listings are being actively evaluated, underscoring the 
importance of patience and long-term alignment between 
founders and investors.

Optimism for Egypt and Regional Expansion

Commenting on the broader ecosystem, Nadim pointed to im-
proving sentiment around Egypt, driven by renewed region-
al interest and a more disciplined investment environment. 
“The market is becoming more selective,” he said. “There’s 
a stronger appreciation for governance, talent density, and 
long-term thinking.”

Concluding, Nadim reaffirmed the firm’s core philosophy:

“Our conviction is simple: people compound faster than 
capital. As we look to 2026, our focus remains identifying 
exceptional individuals early, backing them with conviction, 
and supporting them as long-term partners across multiple 
stages of growth.

Notably, Foundation Ventures recently concluded the first 
close of its second dedicated venture capital fund, FVFII, 
securing $25 million in commitments from prominent back-
ers such as the Egyptian American Enterprise Fund (EAEF), 
the Micro, Small, and Medium Enterprise Development 
Agency (MSMEDA), and businessman Onsi Sawiris. The 
Cairo-based firm said this fund is aimed at strengthening 
Egypt’s entrepreneurial ecosystem by supporting startups 
from early-stage development through regional and interna-
tional expansion, with a portion of the capital also earmarked 
for promising African ventures.

Interview

By: Iman Al-qadiBy: Iman Al-qadi
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F6 Ventures is targeting the first 
closing for Africa Seeds Fund at 
$15-20 million

Dina El-Shenoufy
Co-founder and general partner of F6 Ventures

Interview

• 40% of the fund will be invested in Egyptian start-ups 
over the five-year investment period

F6 Ventures, a venture capital firm, plans to close its AFRICA 
SEEDS FUND in the coming period, Dina El-Shenoufy, co-founder 
and general partner of the firm, revealed, noting that the target 
size of this Fund at full close is approximately USD 50 million, with 
a first close expected to range between USD 15 and 20 million.

She pointed to the AFRICA SEEDS FUND, which targets North Af-
rica as a whole—while Egypt represents the largest share—and 
also covers East and West Africa.

Egypt, she added, will represent at least 40% of this fund, while 
the remaining capital will be allocated primarily to North Africa—
mainly Tunisia and Morocco—and then to East and West Africa. 
Together, these regions will account for around 33% of the fund.

She noted that the fund aims to invest in 

around 100 companies over five years, 

assuming it reaches its full target size of 

USD 40–50 million. Egypt alone, she said, 

would account for roughly 40% of the fund, 

translating into approximately USD 20 mil-

lion invested in Egyptian start-ups over the 

five-year investment period.

She noted that the funds, in general, have 

an investment period followed by a typical 

five-year exit period. Over the next five 

years, she said the firm expects to invest—

through the fund—in around 40 to 50 com-

panies in Egypt alone.

Turning to investors, she said the fund has 

already secured commitments from the 

International Finance Corporation (IFC), 

Visa Foundation, MSMEDA, Tamwilcom 

from Morocco, and Sawari Ventures, which 

will be investing through its second fund as 

a partner. She added that discussions are 

ongoing with one of the investors from the 

previous Egypt fund, and expressed opti-

mism that it will join.

With regard to the fund’s expected target-

ed sectors of focus, she said F6 Ventures 

targets sectors with strong scale potential 

and broad societal impact—areas where 

there is a genuine market need. These 

include financial inclusion, healthtech, ed-

ucationtech, logistics technology, technol-

ogies that connect people and businesses, 

SaaS solutions for SMEs, agritech, and cli-

mate-related technologies. She added that 

while these are the core focus areas, the 

firm remains open to exceptional compa-

nies outside these sectors.

She explained the structural changes that 

took place at Flat6Labs Group. She said

Interview
that the group originally operated as a 

single company that combined both in-

vestment activities and program-based 

initiatives, including corporate innova-

tion programs, accelerators, and broad-

er ecosystem development for entrepre-

neurs.

She added that the decision was made 

to separate these two functions. The 

activities focused on programs, entre-

preneur development, and ecosystem 

building remained under Flat6Labs, 

while a new company, F6 Ventures, was 

established to take full responsibility 

for funds management and investment 

activities. As a result, she noted that to 

complete the structure, F6 Group was 

created as a holding company, under 

which both Flat6Labs and F6 Ventures 

now operate.

Speaking about F6 Ventures, she said 

the company is currently managing five 

investment funds. These include the 

Egypt fund, whose investment period 

has ended and is now in the exit phase; 

the Tunisia fund, also in the exit phase; 

the Saudi Arabia fund, which has recent-

ly completed its investment period and 

entered the exit phase; the Jordan fund, 

likewise in the exit phase; and the UAE 

fund, which is also in the exit phase.

She said the F6 Ventures firm is now 

shifting away from country-specific 

funds toward regional funds. Instead of 

launching one fund per country, the fo-

cus is now on regional funds that enable 

entrepreneurs across multiple markets 

to connect simultaneously, so it moved 

to establish the aforementioned AFRICA 

SEEDS FUND.

Discussing artificial intelligence and 

the possibility of supporting companies 

in this sector through the coming peri-

od, she said AI is a broad concept and 

distinguished between AI infrastructure 

companies, which build new models 

and algorithms, and AI-enabled compa-

nies, which use existing AI technologies 

to improve efficiency and operations. 

She forecasted that the firm’s primary 

focus will be on AI-enabled companies 

that leverage AI to create differentiated 

products across various sectors. At this 

stage, she added, AI is no longer option-

al, and companies that fail to integrate it 

risk falling behind their competitors.

On startup valuation to be supported, 

she said there is no straightforward 

formula. Unlike private equity or public 

markets, where valuation is based on 

years of financial performance, start-

ups often have only a few months of 

cash-flow history. As a result, she ex-

plained, valuation is largely qualitative, 

taking into account the founders’ experi-

ence, the level of innovation, intellectual 

property, and market opportunity. Some 

start-ups, she added, may have little or 

no revenue but possess valuable IP that 

justifies their valuation.

This judgment, she said, is built through 

experience, which her firm has accumu-

lated over the past 15 years.

She emphasized that the possibility 

of start-up failure is part of the venture 

capital model and that investors are 

partners in that risk. At F6 Ventures, she 

said, the firm acts almost like a third or 

fourth co-founder in the companies it 

backs. Unlike debt financing, which forc-

es companies to be conservative, equity 

financing allows founders to take calcu-

lated risks. Typically, she explained, six 

out of ten investments may fail, but the 

remaining successful ones can gener-

ate returns that compensate for the en-

tire portfolio.

She added that no single sector guaran-

tees success, noting that companies can 

succeed or fail across fintech, agritech, 

and other sectors alike. The key, she 

said, lies in diversification and avoiding 

overexposure to any one sector.

Offering advice to entrepreneurs, she 

said founders should not chase trends 

but instead focus on identifying real 

market gaps that have not been ade-

quately addressed. Sometimes, she 

added, slow-growing sectors can hide 

overlooked opportunities that allow 

companies to scale significantly.

She warned entrepreneurs against 

copying others, saying that success 

in one case often comes from being a 

first mover. She described the Egyptian 

market as large, diverse, and driven 

by strong demographics, particularly a 

young, tech-savvy population between 

the ages of 25 and 45 with growing pur-

chasing power. At the same time, she 

noted, the diversity of income segments 

makes the market both rich in opportuni-

ty and challenging.

“I always say the Egyptian market is re-

warding but not easy,” she said, adding 

that it differs significantly from markets 

like Saudi Arabia. Entrepreneurs, she 

stressed, should not assume that failure 

in Egypt guarantees success elsewhere. 

Instead, she advised founders to focus 

on the market they understand best, 

even if it is difficult, and to choose the 

right partner—one who offers not only 

capital, but also experience and access 

to a strong network.



ADSERO – Ragy Soliman & Partners is a full service independent law firm that aims to provide 
its clients with unparalleled quality services and innovative legal solutions with a global reach.

Leadership Milestone
Rehan El-Bashary joins as Partner 
and Head of Venture Capital & 
Startups.
With 16+ years of expertise in 
advising founders and tech giants, her 
arrival strengthens ADSERO's 
position at the heart of the regional 
innovation economy.

Rankings and Awards

For the fifth consecutive year, ADSERO has been 
recognised as a top-tier firm by world-renowned 
ranking institutions, reflecting our sustained 
excellence across M&A and Capital Markets; 
General Corporate, Corporate Commercial and 
Regulatory; Banking & Finance; Dispute 
Resolution; Energy, Environment and Natural 
Resources; Employment; Real Estate and Tourism; 
and Venture Capital.

 
ADSERO Awarded "IFN Sovereign & 
Multilateral Deal of the Year" for Egypt’s First 
Domestic Sovereign Sukuk.
The award recognises our work as Egyptian counsel 
to the Ministry of Finance - Egypt (MOF) in 
advising on Egypt’s first-ever sovereign domestic 
sukuk program valued at EGP 3 billion.

Accreditation

For six consecutive years (2021-2026), ADSERO has been accredited with the Lexcel quality mark and managed 
to be the only Egyptian firm in the MENA region to be certified with the Lexcel mark by the Law Society of 

England and Wales.
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ADSERO Acted as Local Counsel to Egypt’s 
Ministry of Finance on Sovereign Eurbonds of 
USD 1 Billion in Aggregate.
The successful issuance of USD 1 billion in 
sovereign Eurobonds  in the international debt 
markets: a USD 500 million x managed by 
Goldman Sachs as lead manager and principal 
coordinator, and two USD 250 million x managed 
by HSBC.
 
Led by Hossam Gramon, Partner –  Head of 
Banking & Project Finance.

Our Latest Transactions

Our dedication to excellence extends naturally into 
the communities we serve. We are incredibly proud 
of our team's active participation in community 
events from championing autism awareness through 
'A Night with the Stars' and national runs, to 
supporting children in need via the FACE 
organisation. These efforts run parallel to the firm's 
charitable support for The Distinguished 
Gentleman's Ride, raising vital awareness for men's 
health and prostate cancer.

CSR Initiatives

BDO International  

BDO in Egypt is a member of the BDO global network of public accounting, audit, tax and 
advisory firms which provides a broad spectrum of services across:  

166 countries, with almost 120,000 people working out of 1,800 offices worldwide.  

The BDO network’s combined global revenues amounted to just over US$15 billion  
(€13.9 billion) for the financial year ending 30 September 2025, representing an increase 
of +7% over the previous year. 

Being a member of the BDO global network means that BDO in Egypt is fully conversant with 
the global challenges that today’s businesses face and enables us to advise businesses which 
are trading and expanding internationally. Through BDO’s international network of firms we 
can call on trusted professional colleagues and experts across 166 countries, enabling us to 
access financial accounting, technology and regulatory expertise, as and when we need it.

BDO Egypt at a glance

BDO in Egypt has 4 offices and is present in 4 locations in Egypt: 3 in Cairo and 1 in 
Alexandria. The firm has 9 partners and 1,300+ professional and administrative staff.  

Founded in 1985, the BDO Egypt group is made up of 4 entities:  

BDO Khaled & Co. is one of the largest professional firms of auditors, accountants and 
consultants in Egypt. Practicing since 1985 and with offices in Cairo and Alexandria, 
employing some 1,300 employees (including its sister entities), our firm is considered one 
of the leading public accountancy firms in Egypt. 

BDO Egypt Consulting Ltd. is the advisory arm of BDO Khaled & Co.  

In line with the global trend to develop professional standards to govern and regulate the 
accounting and auditing profession, this division of the firm was established in 2007 in order 
to ensure the independence and impartiality of auditors, in light of the growing global 
interest in the role of the profession in achieving a better level of corporate governance.  

Our consulting offering ranges from management consultancy to financial advisory (M&A and 
transaction services to forensic and arbitration). 

Our tax services offering includes tax consulting – such as tax return preparation and advice 
- and tax compliance, for example representation before the Egyptian Tax Authorities, as 
well as a range of additional services including tax due diligence and payroll processing. 

BDO Keys Financial Consulting S.A.E is licenced as an Independent Financial Adviser (IFA) 
with the Financial Regulatory Authority (FRA). 

In line with the regulators’ requirements at the time, the firm was established in 2008 and 
offers primarily valuation services for regulated and listed companies. 

Together with BDO Egypt Consulting Ltd, the firm offers a full range of management 
consultancy, corporate finance, financial structuring and risk advisory services, including 
mergers and acquisitions. 

The firm is now ranked as one of the top IFA firms in Egypt, having worked on the most 
popular transactions in the Egyptian market. 

BDO Esnad was established in 2008 and is a leading Business Process Outsourcing (BPO) 
service provider, delivering BPO services that aim to drive long-term cost reductions while 
keeping a focus on continuous performance improvement. The firm’s core objective is to 
deliver superior quality and value to its clients through the delivery of Outsourcing services. 
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$450 million the investment port-
folio of Euromena Funds across 
20 investments

Hend Zayed
Director of EuroMena Funds

Interview

Hend Zayed, Director of EuroMena Funds, believes the Egyptian 
market presents both meaningful opportunities and structural 
challenges, emphasizing that the real differentiator lies in the abil-
ity to distinguish between the two and act selectively. In her view 
to “Capital talks” Magazine, Egypt’s large population provides a 
resilient base of domestic demand, particularly in consumer-driv-
en sectors, creating a sustained underlying market dynamic that 
long-term investors cannot ignore.

She explains that although structural reforms have progressed 
gradually, there is a growing recognition of the importance of pri-
vate-sector participation and the need for improved regulatory 
frameworks. This evolution, even if incremental, signals a matur-
ing investment landscape. At the same time, currency devalua-
tion has created compelling entry valuations for investors with a 
long-term horizon and strong risk management capabilities. Ex-
port-oriented industries, she notes, stand out in particular, as they 
combine tangible growth prospects with real, external demand.

However, Zayed stresses that the short-term outlook remains 
complex. FX volatility, inflationary pressures, and periodic poli-
cy shifts make planning and capital allocation more difficult. High 
interest rates further constrain expansion and place pressure on 
corporate cash flows. She also underscores the importance of 
execution and governance, noting that not every apparent oppor-
tunity is truly investable. Management quality, institutional disci-
pline, and governance standards are decisive factors in navigat-
ing such an environment. In addition, continued state involvement 
in certain sectors can create uneven competitive dynamics, add-
ing another layer of complexity for private investors.

Fund Size and Portfolio Allocation

Across EuroMena I, II, and III, Zayed said that the total capital 
raised reached approximately USD 450 million, deployed across 
more than 20 investments in mid-sized companies spanning 
Egypt, the Levant, and North Africa. The funds later expanded 
selectively into Sub-Saharan Africa, leveraging networks within 
the Lebanese diaspora.

Hend Zayed: The Egyptian Market Between
Opportunity and Challenge

بـدوســـة..
تـــســهـل حـيـاتــك 
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Zayed explains that the Levant and 
Egypt formed the core geographic fo-
cus in the first two funds, while North 
Africa became increasingly promi-
nent starting with EuroMena II and 
further consolidated in EuroMena III. 
Sub-Saharan Africa represented a 
more selective and platform-driven 
expansion during the third fund.

Although the funds followed a sec-
tor-agnostic strategy, investments 
naturally concentrated in sectors 
characterized by structural demand 
and sustainable growth. These includ-
ed financial services, healthcare and 
pharmaceuticals, consumer goods, 
retail, industrials and building materi-
als, and IT.

She notes that investments ranged 
between majority and minority stakes, 
always accompanied by strong gov-
ernance rights. In EuroMena III in 
particular, there was a growing use 
of flexible and structured investment 
instruments alongside straight equity. 
The core philosophy, she emphasiz-
es, has consistently focused on val-
ue creation through governance en-
hancement, institutionalization, and 
operational performance improve-
ments, rather than relying on financial 
leverage.

According to Zayed, the portfolio 
across the three funds reflects a disci-
plined and diversified approach, both 
geographically and sectorally, with 
a strong bias toward defensive and 
consumer-driven sectors in emerg-
ing markets. The emphasis has al-
ways been on active governance and 
hands-on operational involvement to 

manage risk and unlock value.

Healthcare Investments: Lessons 
from Experience

The fund maintains direct exposure 
to the healthcare sector, including 
an investment in a specialized hos-
pital in Egypt. While Zayed considers 
healthcare structurally attractive over 
the long term, she acknowledges that 
the practical investment experience in 
Egypt proved challenging.

She explains that the difficulty 
stemmed from a structural mismatch 
between revenues and costs. A sub-
stantial portion of hospital revenues 
is generated through contracted and 
institutional clients, particularly insur-
ance providers, limiting the ability to 
pass through price increases. Mean-
while, a significant share of operating 
costs—especially medical consum-
ables and pharmaceuticals—is linked 
to the U.S. dollar.

Following the severe currency deval-
uation, margins came under consid-
erable pressure. Revenues remained 
largely denominated in Egyptian 
pounds, while costs increased sharp-
ly in dollar terms, leading to material 
margin compression despite stable 
demand and patient volumes. This 
dynamic made the operating environ-
ment significantly more complex.

In her view, although healthcare in 
Egypt remains fundamentally compel-
ling, it is highly sensitive to FX move-
ments. Successful investment in the 
sector requires strong pricing power 
or effective renegotiation mecha-

nisms with payers, high operational 
efficiency, and a business model ca-
pable of absorbing macroeconomic 
and currency shocks.

She adds that certain healthcare sub-
sectors appear more attractive, par-
ticularly those with better alignment 
between revenues and costs. Cos-
meceuticals manufacturing with local 
production and pricing flexibility, diag-
nostics and laboratory services with 
more dynamic pricing structures, and 
outpatient clinics or day-care centers 
with lower capital intensity and great-
er pricing agility all offer comparative-
ly stronger positioning under current 
macro conditions.

The Most Attractive Sectors at This 
Stage

Zayed believes that export-oriented 
businesses represent the most com-
pelling investment opportunity at the 
current stage of the cycle. Whether in 
goods or services, these businesses 
generate revenues in foreign currency 
while a significant portion of their cost 
base—particularly labor—remains de-
nominated in Egyptian pounds.

She highlights technology and digital 
services, including software develop-
ment, IT services, outsourcing, and 
shared service centers, as prime ex-
amples of this dynamic. Export-driven 
manufacturing and industrial busi-
nesses also benefit from Egypt’s com-
petitive production costs and access 
to international markets. Similarly, 
value-added export sectors with high 
local content and pricing flexibility in 
global markets offer strong potential.

According to Zayed, these sectors 
benefit from a natural hedge against 
FX volatility, improved margin dynam-
ics under the current currency envi-
ronment, and strong competitiveness 
and scalability. For investors with dis-
ciplined execution capabilities, they 
offer particularly compelling opportu-
nities at this stage.

2026 Strategy and the Three-Year 
Outlook

Zayed describes EuroMena as a ma-
ture fund management company that 
has reached a stage where, in order to 
raise new funds, it must fully exit the 
companies held across its three ex-
isting funds. After more than 20 years 
of operations, what remains in the 
portfolio are the most complex invest-

ments—either located in difficult re-
gions or operating in distressed sec-
tors. These are, by nature, the most 
challenging companies to exit.

To prepare for the next phase, the 
general partner has decided to focus 
in the first half of 2026 on bringing full 
liquidity to the limited partners of the 
three funds and properly liquidating 
them. This process may include the 
possibility of the general partner ac-
quiring these remaining investments 
at their net asset value, given that no 
external party understands the com-
panies and their challenges as deeply.

Over two decades, Zayed notes, the 
general partner and management 
team have developed deep expertise 
in managing investments under the 

most difficult circumstances—wars, 
devaluations, revolutions, and other 
systemic disruptions—while still cre-
ating value.

During the second half of 2026, fol-
lowing the full liquidation of the exist-
ing funds, the general partner intends 
to explore the launch of new funds or 
projects across what she describes 
as a complex and interconnected ge-
ography spanning Lebanon, Jordan, 
Palestine, Egypt, and potentially Syria 
and Iraq. These future vehicles may 
take the form of generalized funds, 
mono-sector funds, or country-specif-
ic funds, depending on where oppor-
tunities arise.
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Nexus Capital Targets Expansion 
in Egypt’s M&A Advisory Market in 
2026

Mirette Ramez
Founder and Managing Director of Nexus Capital

Interview

Founded in 2023, Nexus Capital is a boutique financial advi-
sory firm providing mergers and acquisitions advisory, cap-
ital raising, and broader strategic and shareholder advisory 
services. According to Mirette Ramez, Founder and Manag-
ing Director of Nexus Capital, the firm’s strategy centres on 
identifying high-quality, founder- and family-led small and 
mid-sized enterprises capable of institutional transformation. 
Nexus Capital positions itself as a bridge between these 
businesses and institutional capital by guiding them through 
governance enhancement, financial structuring, and strate-
gic positioning.

The firm operates across Saudi Arabia, Egypt, and the UAE, 
with approximately 70% of its active mandates currently con-
centrated in Saudi Arabia. Ramez notes that this reflects the 
firm’s earlier emphasis on GCC markets, where transaction 
activity and capital deployment have historically been more 
consistent. Egypt is now re-emerging as a strategic priori-
ty as macroeconomic stabilization translates into stronger 
market signals. Through active dialogue with its regional 
and global investor network, Ramez says the firm is seeing a 
clear resurgence of investor appetite for the Egyptian market, 
prompting Nexus Capital to expand its advisory presence 
and reallocate resources toward opportunities in the Egyp-
tian private market.

She adds that the firm’s regional footprint enables it to chan-
nel cross-border investment and strategic partnerships into 
local companies, supporting expansion beyond domestic 
markets and positioning them as regional platforms.

Looking ahead, Ramez says Nexus Capital plans to broaden 
its platform in 2026 by introducing complementary legal ad-
visory capabilities alongside its financial consulting services, 
with the objective of providing more integrated transaction 
support.

Targeting SMEs as Growth Drivers

Nexus Capital’s strategy is anchored in the view that small 
and mid sized enterprises represent the backbone of eco-
nomic growth yet remain structurally underserved by insti-
tutional advisory. According to Ramez, the firm focuses on 
established founder led businesses that have reached mean-
ingful scale but often face gaps in accessing institutional cap-
ital and lack the structured advisory support needed to trans-
late operational growth into investment value. Traditional 
investment banks tend to concentrate on larger assets, leav-
ing a significant portion of the SME market without special-
ized coverage. Ramez also points out that the introduction 
of institutional partners into ownership structures remains a 
relatively unfamiliar concept for many founders.

Nexus Capital concentrates on com-
panies that have progressed beyond 
early stage development and are en-
tering a phase where institutionaliza-
tion becomes essential to sustaining 
growth. Ramez explains that the firm 
works closely with management teams 
to strengthen governance, enhance fi-
nancial transparency, and refine long 
term strategic planning, while leverag-
ing its regional network of institution-
al investors and strategic partners to 
facilitate access to growth capital. Its 
selection criteria emphasize scalable 
operating models, defensible compet-
itive positioning, consistent historical 
performance, and the readiness of 
founders and management teams to 
adopt institutional frameworks.

Institutionalization, Ramez empha-
sizes, has a direct impact on valua-
tion outcomes. Greater transparency, 
structured management frameworks, 
and higher quality financial reporting 
materially reduce perceived risk for 
both local and international investors. 
As a result, valuation improvements 
are driven not only by growth metrics, 
but also by increased clarity, scalabil-
ity, and operational discipline, all of 
which are central considerations in 
institutional investment decisions.

Nexus Capital treats transactions as 
the outcome of a structured value cre-
ation process rather than standalone 
events. Ramez says that before exe-
cuting an M&A transaction or capital 
raise, the firm works intensively with 
companies to sharpen investment 
strategy, optimize financial structures, 
and address operational factors that 

may influence valuation. This dis-
ciplined preparation positions busi-
nesses as scalable, investor-ready 
platforms capable of sustaining long 
term expansion alongside institutional 
partners.

The preparation process typically 
spans six months to one year, accord-
ing to Ramez, depending on a compa-
ny’s readiness, sector dynamics, and 
transaction requirements, including 
regulatory approvals.

Egypt represents a growing share 
of Nexus Capital’s regional focus as 
macroeconomic conditions stabilize 
and investor confidence improves. 
Ramez notes that the recovery is in-
creasingly reflected in capital market 

performance, with the EGX gaining 
roughly 50% in 2025 alongside a more 
stable foreign exchange environment. 
These developments signal a more 
constructive investment backdrop and 
renewed institutional appetite for scal-
able private businesses, positioning 
Egypt as an increasingly attractive 
market for advisory and transaction 
activity.

The company’s expanding presence 
in Egypt is reflected in its recent role 
as exclusive financial advisor on the 
sale of a majority stake in Egyptian 
based Nature’s Rule, the largest re-
gional sports nutrition manufacturer, 
to Alta Semper Capital, a London 
based private equity firm focused on 
growth investments in emerging mar-
kets. According to Ramez, the trans-
action reflects a broader conviction 
that Egypt is re-emerging as a key 
destination for regional and interna-
tional investors seeking differentiated 
growth platforms.

Active Deal Pipeline in Egypt

Nexus Capital is managing a diver-
sified pipeline of mandates in Egypt 
across consumer, food and beverage, 
industrial, and technology enabled 
sectors, including sell side advisory 
for ownership transitions, capital rais-
ing processes to support expansion, 
and structured exit strategies. Ramez 
notes that a common characteristic 
across many of the firm’s mandates is 
a meaningful export component, with 
companies generating cross border 
revenues or serving regional and in-
ternational markets.

Interview

By: Iman Al-qadiBy: Iman Al-qadi
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Companies with export exposure 
benefit from Egypt’s competitive cost 
base and skilled talent pool while gen-
erating foreign currency revenues, an 
attribute that Ramez says enhances 
investor confidence through natural 
currency diversification. Their ability 
to scale beyond the domestic market 
and support platform driven growth 
strategies makes them particularly at-
tractive to institutional investors seek-
ing regionally scalable assets.

Sector Opportunities and Regional 
Scalability

Nexus Capital maintains a sector ag-
nostic approach, focusing primarily 

on businesses with strong fundamen-
tals, scalable operating models, and 
clear institutional potential. Within this 
framework, Ramez highlights partic-
ularly attractive opportunities in sec-
tors supported by structural growth 
drivers, including branded FMCG 
businesses, healthcare and wellness 
platforms, and technology enabled 
services with an export angle.

These areas benefit from favorable 
demographic trends and expanding 
regional demand, especially among 
companies with export capabilities or 
clear pathways for cross border ex-
pansion. Ramez says such business-

es are well positioned to support con-
solidation and platform driven growth 
strategies, making them attractive to 
both strategic and financial investors 
seeking sustainable long term value 
creation.

Investor Appetite and Market Out-
look

Investor appetite for Egyptian SMEs 
is gradually strengthening following a 
period of macroeconomic adjustment. 
According to Ramez, improving cur-
rency stability and clearer economic 
direction are contributing to renewed 
confidence among regional and inter-
national investors.

Interview

While capital deployment remains 
selective, she notes increasing inter-
est in companies with resilient funda-
mentals, scalable operating models, 
and credible governance frameworks. 
Over the medium term, transaction 
activity is expected to accelerate as 
market stability improves and institu-
tional investors expand their exposure 
to high quality private assets. Ramez 
also expects a strong year for IPO ac-
tivity, a trend that has already begun 
to emerge with recent listings such as 
the Gourmet IPO, signalling renewed 
momentum in Egypt’s public markets.

Growth Expectations in Consumer 
Sectors

Consumer-facing sectors are expect-
ed to account for a significant share of 
near term transaction activity, partic-
ularly businesses with strong brands 
and established market presence. 
Ramez notes that companies capa-
ble of evolving into regional consum-

er platforms are attracting increasing 
investor attention, a trend reflected in 
recent market milestones such as the 
Gourmet IPO.

The market is also expected to see 
greater consolidation activity, with 
SMEs serving as foundations for 
broader platform strategies rather 
than standalone exits. As Ramez 
explains, as these platforms achieve 
scale and institutional maturity, they 
may increasingly progress toward 
public market listings, reinforcing the 
pipeline of future IPO candidates.

Current Sell-Side and Buy-Side Ad-
visory

Nexus Capital is actively managing 
a broad range of sell-side mandates 
across the region. Current engage-
ments include advisory for a Saudi 
confectionery manufacturer pursuing 
an ownership transition and a Saudi 
logistics platform seeking capital to 

support expansion. In Egypt, the firm 
is advising a well-established bever-
ages company and a state-of-the-art 
industrial player in a key food pro-
duction segment. Ramez says these 
mandates represent a selection of 
ongoing engagements within a wider 
and diversified advisory pipeline.

On the buy side, Nexus Capital ad-
vises investors across Saudi Ara-
bia, Egypt, and the UAE who are 
targeting both majority and minority 
investments across a range of sec-
tors, primarily consumer, healthcare, 
logistics, and technology enabled 
services. According to Ramez, these 
investors are seeking exposure to 
scalable companies with strong op-
erating fundamentals and regional 
growth potential, reflecting continued 
demand for platform assets capable 
of delivering sustained growth and 
strategic expansion.
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Anwar Zidan: 2026 to Mark the Return of 
Momentum for IPOs and M&A as Industrial 
and Consumer Sectors Lead Investment In-
flows

Anwar Zidan
Co-Founding Partner and Head of Capital Markets at Zulfikar & 

Partners Law Firm

Interview

• Geopolitical stability is the key driver of investment flows

• The legislative framework is flexible and does not require new 
laws

• Interest rate cuts bring equities back into focus, while improved 
disclosure supports IPO and exit decisions

Anwar Zidan, Co-Founding Partner and 
Head of Capital Markets at Zulfikar & 
Partners Law Firm, believes that Egypt’s 
capital market is undergoing a genu-
ine phase of restructuring, driven by 
the intersection of economic reforms, 
evolving regulatory frameworks, and the 
return of investor appetite for IPOs and 
mergers and acquisitions, both locally 
and internationally.

Zidan noted that 2025 represented a 
pivotal turning point for the market—not 
only in terms of the number of transac-
tions completed, but also in the quality 
of those deals and their direct impact 
on liquidity, market depth, and the res-
toration of confidence in IPO and exit 
mechanisms.

Landmark IPOs Revive Market Confi-
dence

Zidan highlighted the central role 
played by Zulfikar & Partners during 

2025 through the execution of several 
high-impact transactions, including the 
IPOs of Wataniya Printing and Valu, both 
of which had a clear positive effect on 
the Egyptian Exchange. These offerings 
helped boost liquidity, revive market ac-
tivity, and encourage both investors and 
corporates to reconsider IPO plans after 
a prolonged period of caution.

He added that these transactions sent 
a strong confidence signal, confirming 
the Egyptian market’s ability to absorb 
large, high-quality offerings.

Robust M&A Activity Across Key 
Sectors

On the M&A front, Zidan revealed that 
the firm successfully closed approxi-
mately five transactions in 2025, pri-
marily concentrated in the retail and 
industrial sectors, which continue to 
benefit from sustained demand and sol-
id growth prospects.

The firm also advised on two industri-
al restructuring transactions, reflecting 
growing investor interest not only in ac-
quisitions, but also in operational and 
financial restructuring to enhance sus-
tainability and long-term growth.

Record-Breaking Capital Increase

Among the most notable transactions of 
2025, Zidan cited the firm’s advisory role 
in the capital increase of Citadel, which 
he described—within the firm’s knowl-
edge—as the largest capital increase in 
the history of Egypt’s capital market.

He stressed that the transaction serves 
as a clear example of the market’s ca-
pacity to absorb complex, large-scale 
operations when transparency and 
strategic clarity are present, while also 
underscoring the evolution of financing 
tools available in the market.

Interview
Robust M&A Activity Across Key 
Sectors

On the M&A front, Zidan revealed that 
the firm successfully closed approxi-
mately five transactions in 2025, pri-
marily concentrated in the retail and 
industrial sectors, which continue to 
benefit from sustained demand and 
solid growth prospects.

The firm also advised on two indus-
trial restructuring transactions, reflect-
ing growing investor interest not only 
in acquisitions, but also in operational 
and financial restructuring to enhance 
sustainability and long-term growth.

Record-Breaking Capital Increase

Among the most notable transactions 
of 2025, Zidan cited the firm’s adviso-
ry role in the capital increase of Cit-
adel, which he described—within the 
firm’s knowledge—as the largest cap-

ital increase in the history of Egypt’s 
capital market.

He stressed that the transaction 
serves as a clear example of the 
market’s capacity to absorb com-
plex, large-scale operations when 
transparency and strategic clarity are 
present, while also underscoring the 
evolution of financing tools available 
in the market.

Diverse M&A and Merger Transac-
tions

In addition, the firm advised on two 
merger transactions in the real estate 
and food industries, underscoring the 
breadth of Zulfikar & Partners’ sector 
coverage and its ability to respond to 
diverse market opportunities rather 
than focusing on a single industry.

Ambitious IPO Pipeline for 2026

Looking ahead, Zidan disclosed that 
the firm is currently working on four 
IPOs scheduled for execution in 2026, 
including two companies in the retail 
sector, one in transportation, and one 
in healthcare.

Two of these offerings are targeted 
for completion during the first half of 
2026, with the remaining transactions 
expected in the second half of the 
year, subject to market conditions and 
optimal timing.

Continued M&A and Capital Market 
Transactions

Zidan also noted that the firm is ad-
vising on four to six M&A transactions 
across the non-banking financial ser-
vices and industrial sectors, involv-
ing both foreign and local investors, 
reflecting diversified funding sources 
and growing international interest in 
the Egyptian market.
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GRANITE Advances Its 2026
Expansion into Real Estate and 
Pension Funds

Hisham Akram
Founder and CEO of GRANITE Financial Holding

Interview

Hisham Akram, Founder and CEO of GRANITE Financial 
Holding, outlined the company’s 2026 expansion strategy, 
focused on scaling its asset management platform into new 
sectors while continuing to strengthen its core Money Market 
Accounts offering, alongside extending its USD-denominat-
ed account for Egyptians in the Gulf and international mar-
kets.  

Hisham Akram, founder and CEO of GRANITE Financial 
Holding, highlighted that the company’s 2026 expansion 
strategy is focused on two main initiatives. 

Expansion into Private Pension Funds

The first expansion is a private retirement savings product 
designed to give Egyptian employees a real safety net be-
yond the state pension, which on its own is insufficient for 
most households. The strategic significance reaches well 
beyond individual users: Egypt’s gross savings rate sits at 
around 11% of GDP, roughly half the global average, and the 
absence of a meaningful private pension layer is a core rea-
son. Building this category channels household savings into 
formal financial assets, deepens the capital market by intro-
ducing a new class of institutional investor, and gives Egypt’s 
bond and equity markets the kind of patient, long-horizon 

capital base that mature economies rely on. In that sense, 
this is less a product launch than a contribution to the archi-
tecture of the financial ecosystem itself.

Real Estate Investment Fund

The second is establishing a real estate investment fund 
targeting EGP 10 billion in capital, focused on generating 
regular cash distributions from a diversified portfolio of in-
come-generating assets. 

The fund offers exposure to Egypt’s real estate market with-
out the illiquidity of direct ownership, allowing investors to 
participate without purchasing property directly.

To ensure effective liquidity, the fund must operate at scale, 
typically in the range of EGP 10–15 billion, supported by mar-
ket-making mechanisms to facilitate investor liquidity access 
when needed.

Interview

Fintech Licensing and New Fund 
Launches

GRANITE Financial Holding has 
obtained a fintech license to utilize 
technology in providing innovative 
products and solutions for the funds 
it establishes. It has also received ap-
proval from the Financial Regulatory 
Authority (FRA) to launch a second 
USD-denominated fund with a daily 
yield and a multi-tranche structure, 
thereby expanding its investor base.

Previously, the company received 
FRA approval for its first specialized 
investment fund, the GRANITE Mon-
ey Market Fund in Egyptian Pounds, 
a digital fixed-income instrument 

launched in partnership with Naeem 
Holding for Investments.

Akram explained that GRANITE was 
established to address a clear struc-
tural gap in Egypt’s financial system: 
the absence of modern, regulated 
tools for managing everyday liquidity. 
With digital Money Market Accounts 
as the first product, it is introducing a 
modern CashTech solution that out-
performs traditional financial prod-
ucts, safely and simply. 

GRANITE seeks to leverage fintech 
solutions across all its products, of-
fering innovative financial services for 
both individual and corporate clients, 
while transforming cash from some-

thing idle or locked into something 
that remains liquid, transparent, and 
consistently earning. 

About GRANITE Financial Holding

Granite Financial Holding was estab-
lished in 2023 in Egypt by a team of 
professionals with decades of deep 
expertise in asset management, 
banking, and large-scale digital sys-
tems, under the leadership of Hisham 
Akram, Hussein El Sheikh, Mahmoud 
Morsy, and Yahya Ahmed. The com-
pany delivers innovative financial 
solutions fully supervised by the Fi-
nancial Regulatory Authority (FRA), 
aiming to pioneer the CashTech sec-
tor.
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Artificial Intelligence and Business In-
vestment in Egypt: Opportunities and 
the Road Ahead

Artificial intelligence is no longer a 
passing technology trend or a mar-
keting buzzword. It has become a 
key driver reshaping how companies 
operate, scale, and grow revenues 
worldwide. However, as markets differ 
between emerging and mature econ-
omies, the impact of AI on businesses 
and employment varies significantly, 
raising critical questions about how 
the technology should be adopted in a 
practical and sustainable manner.

In this context, Egypt has set ambi-
tious targets for artificial intelligence. 
Minister of Communications and In-
formation Technology Amr Talaat an-
nounced last September that Egypt 
aims to increase AI’s contribution to 
GDP to 7.7% by 2030. According to 
Egypt’s National Artificial Intelligence 
Strategy, issued by the National 

Council for Artificial Intelligence last 
year, many startups have already 
grown into successful companies at 
both regional and international lev-
els. Most of these companies view AI 
either as a tool to optimize and scale 
existing operations or as the founda-
tion for entirely new business models, 
particularly within the services sector, 
which remains a strong value driver 
for Egyptian startups.

The strategy also notes that several 
major international ICT companies 
operating in Egypt have begun es-
tablishing AI and data science teams 
locally. These teams employ Egyp-
tian scientists and engineers to de-
velop advanced products, reinforcing 
Egypt’s growing role as a regional 
technology hub.

Ayman Abu Hind, CEO of Signific 
Ventures, believes that investment 
in AI applications has become highly 
saturated, making it increasingly dif-
ficult for new entrants to compete in 
this space locally.

Instead, he sees a golden opportunity 
in the AI supply chain—particularly in 
the development of large-scale data 
centers serving global technology 
companies. Firms such as Open AI, 
Google, and Perplexity are facing 
mounting challenges related to serv-
er capacity, as existing infrastruc-
ture struggles to meet surging global 
demand for AI services. As a result, 
these companies are expanding their 
data center footprint worldwide, tar-
geting strategic locations such as 
Egypt, Europe, and Saudi Arabia.

Opinions

Opinions

Egypt, Abu Hind argued, is well posi-
tioned to benefit from this trend due to 
its vast geographical space, strategic 
location, and potential to become a 
regional hub for digital infrastructure 
supporting artificial intelligence and 
global supply chains

Ali Mohamed, a technology expert, 
explained that artificial intelligence 
is not a new concept for technolo-
gy or industrial companies. Rather, 
it represents a natural extension of 
decades of experience in software 
development, data analysis, and en-
terprise management systems. He 
noted that companies have long re-
lied on data analytics tools to forecast 
profits and losses, improve products, 
understand consumer behavior, and 
optimize marketing strategies—well 
before the recent global hype sur-
rounding AI.

According to Mohamed, the real shift 
today lies not in the existence of the 
technology itself, but in the speed and 
scale of its adoption, particularly in 
industrial sectors. In global markets—
especially in automotive and electron-

ics manufacturing—automation plays 
a crucial role in increasing production 
efficiency, reducing manufacturing 
time, and achieving higher quality at 
lower costs.

In the Egyptian market, however, 
technology adoption remains more 
concentrated in large factories that 
rely on automated production lines. 
Mohamed emphasized that AI en-
ables companies to operate in less 
time and with lower energy consump-
tion, positively affecting both efficien-
cy and product quality. At the same 
time, he warned that while AI delivers 
economic benefits, it may indirectly 
reduce reliance on certain traditional 
roles, highlighting the urgent need for 
reskilling and upskilling the workforce 
to meet future market demands.

He concluded by noting that many 
successful companies do not promote 
artificial intelligence as a marketing 
slogan. Instead, AI is often used as 
an internal operational tool and treat-
ed as part of a company’s competitive 
advantage—sometimes even as a 
business secret rather than a publicly 
advertised capability.

From a macroeconomic perspective, 
global leaders have also weighed in 
on the AI debate. Kristalina Georgie-
va, Managing Director of the Interna-
tional Monetary Fund, wrote in a blog 
published on the IMF’s website that 
the world is on the brink of a tech-
nological revolution that could boost 
productivity, accelerate global growth, 
and raise incomes worldwide. How-
ever, she cautioned that AI could also 

replace jobs and deepen inequality. 
While the net economic effect remains 
difficult to predict, Georgieva stressed 
the importance of developing policies 
that safely harness AI’s vast potential 
for the benefit of humanity.

AI—and data-driven techniques such 
as machine learning—are expected to 
fundamentally transform global eco-
nomic and social systems. By 2030, 
AI is forecast to add up to $15 trillion 
to the global economy, with countries 
that successfully integrate AI into their 
economies potentially seeing as much 
as 25% of their GDP growth driven by 
AI-related activities.

In Egypt, Ahmed Fakhry, Co-founder 
of Scale by AI company, believes the 
impact of artificial intelligence differs 
significantly between emerging and 
mature economies. He pointed out 
that Egypt’s market remains largely 
unsaturated, allowing companies to 
use AI to expand production and sales 
rather than focusing solely on cost re-
duction.

By contrast, Fakhry explained that 
many European markets are highly 
saturated and dominated by a num-
ber of players. In such environments, 
AI adoption often centers on cutting 
costs and downsizing workforces, 
with limited opportunities for revenue 
growth. As a result, using AI in Europe 
may have negative repercussions.

In Egypt, however, using AI can trans-
late directly into higher output and 
increased sales without necessarily 
leading to job losses.

Ayman Abu Hind
CEO of Signific Ventures
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Fakhry identified customer service–in-
tensive businesses as among the most 
promising sectors for AI adoption in 
Egypt, given the high costs associated 
with staffing, training, and operation-
al infrastructure. Sales and marketing 
were also highlighted as key areas for 
AI use, due to their reliance on repeti-
tive processes. Meanwhile, creative, 
design-driven, and advisory sectors are 
expected to remain more dependent on 
human expertise, with AI playing a sup-
portive rather than dominant role.

On the investment front, Fakhry 
stressed that Egypt’s AI ecosystem re-
quires significantly greater investments 
from both local and foreign investors. He 
emphasized that AI is built on multiple 
technological layers, including energy 
infrastructure, telecommunications net-
works, cloud computing, data centers, 
and foundational models—not merely 
end-user applications—so investment 
needs to cover all these areas, not only 
applications. Estimates suggest that 
effective AI adoption can increase net 
profits by up to 30%, either through cost 
reductions or revenue growth, depend-
ing on a company’s business model and 
stage of implementation.

According to Egypt’s National Artificial 
Intelligence Strategy issued last year, 
the ICT sector remains a key driver of in-
novation, with the number of companies 
operating in communications and infor-
mation technology growing at an annual 
rate of 13.5%. The strategy estimates 
that around 60 companies are currently 
working on AI applications in Egypt.

The document also emphasizes the 
importance of prioritizing AI use in sus-
tainable development sectors such as 
healthcare, agriculture and food supply, 
environmental protection, water man-
agement, education, infrastructure, and 
economic planning. These priorities 
align with Egypt’s Sustainable Develop-
ment Strategy and the United Nations’ 
Sustainable Development Goals, aim-
ing not only to solve societal challeng-
es but also to build human capital and 
future-ready skills.

While the economic impact of AI may be 
more severe for developing countries, 
the strategy stresses the need for selec-
tive and responsible adoption—focusing 
on technologies that drive growth while 
empowering the workforce. Multination-
al companies operating in Egypt are 

encouraged to collaborate with govern-
ments, NGOs, and local communities to 
design safety nets and transition mech-
anisms when deploying AI systems.

On the positive side, government-led 
projects could play a vital role in boost-
ing Egypt’s AI sector. The strategy notes 
that more than 30 medium-sized com-
panies specializing in AI and its appli-
cations could thrive if included in nation-
al projects. Allocating such projects to 
Egyptian firms—or international com-
panies with a local presence—could 
significantly enhance local capabilities, 
provided quality and cost competitive-
ness are maintained.

Ultimately, the surge in IT investment 
reflects growing optimism among busi-
nesses and markets about the trans-
formative power of automation and 
artificial intelligence. Since late 2022, 
following the introduction of widely ad-
opted generative AI tools, global stock 
markets have risen sharply—underscor-
ing investor confidence in AI’s potential 
to deliver substantial productivity gains 
and long-term profit growth.
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Structural Shifts in Investment

Dr. Ehab El-Gamal, Senior Economic 

Consultant, noted that Egypt has moved 

from a boom phase to sustainable 

growth. While 2024 saw exceptional FDI 

inflows of $46.1 billion, largely due to the 

Ras El-Hikma deal, net inflows in 2025, 

excluding this deal, reached $12.2 bil-

lion, demonstrating Egypt’s genuine in-

vestment capacity.

For 2025/2026, the government targets 

$14–$15 billion in FDI, supported by new 

deals such as Alam El-Rum, which in-

jected $3.5 billion in immediate liquidity. 

El-Gamal highlighted a shift away from 

reliance on real estate and oil toward 

services and industrial sectors, with 

services now contributing 20% of net 

inflows and the industrial sector 16%, 

focusing on high-value-added industries 

integrated into global value chains.

Investor composition has also changed, 

with private investment now represent-

ing 57% of total inflows, the highest level 

in five years, reflecting a transition to a 

private sector–led growth model.

Prominent Sectors and Geographical 

Distribution

The most attractive sectors for FDI 

in 2026 include logistics, business 

management, electronics, equipment 

manufacturing, and financial technol-

ogy. Geographically, the UAE remains 

the leading Arab investor, supported 

by deals like Ras El-Hikma, while Qa-

tar has entered tourism development 

through Qatari Diar. Egypt also seeks to 

expand partnerships with the European 

Union, diversifying its investor base.

Business Environment and Policy 

Reforms

Egypt’s business environment is being 

restructured through procedural facili-

tation measures, including the “Golden 

License” and adjustments to state own-

ership policies, which have boosted pri-

vate sector participation. Policies aimed 

at rationalizing public spending and im-

proving public investment governance 

have contributed to macroeconomic 

stability.

These reforms have not only increased 

investment attractiveness but also 

shifted the economy from a govern-

ment-spending-dependent model to a 

sustainable, private sector–led trajec-

tory.

Increased dollar resources have reas-

sured investors, while existing foreign 

companies have chosen to reinvest 

profits locally, reflecting strong faith in 

the economy and monetary policy.

Official data confirm that FDI is no lon-

ger limited to the consumer market but is 

also driving industrial localization. Two 

key mechanisms illustrate this transfor-

mation:

1. Shift to high-value industries: Invest-

ments target value-added sectors like 

equipment and electronics manufac-

turing, supporting local production and 

reducing imports.

2. Export-oriented industrial activity: 

Factories in Egypt now serve domestic 

demand while positioning Egypt as an 

export hub, narrowing the trade deficit 

by boosting exports.

Sustainable Growth Outlook

Following the Ras El-Hikma boom, 

Egypt is expected to maintain sustain-

able growth, with projected FDI inflows 

of $14–$15 billion in 2025/2026, a 15–

20% increase from 2024/2025. This pro-

jection reflects the government’s ability 

to develop diverse, sustainable revenue 

streams across industry and services, 

compensating for the absence of mas-

sive single deals.

Egypt’s FDI outlook for FY 2025/2026 is 

strong, supported by structural reforms, 

monetary policy stability, private sector 

participation, and strategic government 

offerings. Despite geopolitical challeng-

es, the country demonstrates significant 

sectoral diversification, industrial lo-

calization, and sustainable investment 

growth, making it an increasingly attrac-

tive destination for global investors.

Strong Outlook for FDI Inflows in 
FY 2025/2026

Economic experts and analysts predict 

a notable increase in foreign direct in-

vestment (FDI) inflows in Egypt during 

the fiscal year 2025/2026. This surge 

is supported by government-led struc-

tural reforms, exchange rate stability, 

favorable monetary policies, and up-

coming government offerings. However, 

experts stress that achieving targeted 

investment figures depends heavily on 

regional and global stability, which di-

rectly affects supply chains and global 

capital flows.

The Egyptian government targets a 32% 

rise in FDI, aiming to reach $16.1 billion 

by the end of the current fiscal year (July 

2025–June 2026), compared to $12.2 

billion in 2024/2025. According to the 

National Narrative for Comprehensive 

Development, issued by the Ministry of 

Planning, Economic Development, and 

International Cooperation, this target 

aligns with Egypt Vision 2030, which 

aims to increase net FDI inflows from 

2.5% of GDP in 2025 to 3% by 2030.

Investment Trends and Sectoral Fo-

cus

Sahar El-Damaty, former Vice President 

of Banque Misr, highlighted that most 

FDI last year concentrated on real es-

tate and industrial sectors, particularly 

electricity projects in the Suez Canal 

Economic Zone. She expects similar 

trends to continue, with Arab invest-

ments increasingly targeting Egypt’s 

coastal areas, including the Red Sea, 

the Mediterranean, and the North Coast.

El-Damaty also pointed to investment 

opportunities in treasury bills, driven by 

expectations of continued interest rate 

cuts. Geopolitical tensions in the U.S., 

particularly disagreements between the 

President and the Federal Reserve, may 

direct funds toward emerging markets 

like Egypt and Turkey.

Macroeconomic indicators have shown 

remarkable improvement, with GDP 

growth exceeding 5% and sovereign risk 

declining from 900 to 340 basis points. 

Combined with exchange rate stability, 

abundant foreign currency, and declin-

ing inflation, these factors have strength-

ened foreign investor confidence and 

supported FDI inflows. El-Damaty

emphasized that government offerings 

in 2026 will further stimulate investment, 

especially in sectors like digital transfor-

mation and technology, which require 

significant capital.

Government Targets and Monetary 

Policy Support

Ayman Abu Hind, CEO of Significa Ven-

tures, reported that total FDI inflows in 

2024/2025 ranged between $23–$24 

billion, with net inflows around $12.2 

billion, reflecting geopolitical uncertain-

ties. The government now targets $15 

billion in FDI for 2025/2026, aiming for a 

25% increase in net inflows, contingent 

on private sector growth and regional 

stability.

Abu Hind noted that the real estate sec-

tor accounts for roughly 20% of GDP, a 

high share compared to the global av-

erage of 5–10%. This concentration un-

derscores the need for economic diver-

sification, especially given inflation and 

rising property prices. The government 

is monitoring the sector and regulating 

brokerage firms to ensure sustainable 

growth. He ruled out a real estate bub-

ble due to the absence of a mortgage 

system, citing developers’ financial sol-

vency as the key factor for completing 

projects.

The current monetary policy has re-

duced currency risk and boosted inves-

tor confidence. Abu Hind stressed that 

despite geopolitical tensions, Egypt’s 

economy is expected to grow 4–5% in 

2025/2026, supported by structural re-

forms and private sector participation. 

Promising FDI opportunities exist in in-

dustry, renewable energy, tourism, hos-

pitality, and financial markets, including 

the Egyptian Stock Exchange.

Sahar El-Damaty
Former Vice President of Banque Misr

Opinions

Dr. Ehab El-Gamal
Senior Economic Consultant
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Report

• Mostafa El-Shenety: The Egyptian 
Exchange is the most transparent 
channel for foreign direct investment 
exits

• Mostafa Fawzy: Infrastructure devel-
opment, deeper liquidity, and diver-
sified financial instruments enhance 
market efficiency

• Anwar Zidan: Consistent enforce-
ment of legal rules strengthens the 
credibility of the Egyptian market for 
international institutions

As foreign investors increasingly turn 
their attention to markets capable 
of providing clear, disciplined exit 
mechanisms, the Egyptian Exchange 
(EGX) is emerging as one of the most 
important regulatory tools supporting 
foreign direct investment (FDI) exits—
not merely as a trading venue, but as 
an integrated mechanism for capital 
recycling within a framework of trans-
parency, governance, and legislative 
stability.

Views expressed by a number of in-
vestment and capital market leaders 
suggest that 2026 could represent 
a pivotal turning point in the role of 
Egypt’s capital market, driven by the 
continued development of the regula-
tory framework.

Experts believe that the integration 
between the EGX’s role as an orga-
nized exit channel and the Financial 
Regulatory Authority’s (FRA) role as 
a dynamic regulator has significant-
ly strengthened institutional investor 
confidence, creating a more predict-
able investment environment that bal-
ances investor protection with market 
stability.

While certain challenges remain, par-
ticularly those linked to the spillover 
effects of geopolitical disruptions that 
continue to weigh on regional markets 
and directly impact liquidity flows, the 
overall trend points to serious efforts 
to deepen the market through new 
financial instruments and legisla-
tive and tax incentives—enhancing 

Egypt’s appeal as a leading destina-
tion for direct investment in the region 
in the coming period.

The Most Transparent Regulatory 
Channel

Mostafa El-Shenety, Managing Part-
ner at Zilla Capital, affirmed that 2026 
represents a defining milestone for the 
attractiveness of the Egyptian market, 
noting that the role currently played by 
the EGX goes beyond being a trading 
platform to becoming “the most trans-
parent regulatory channel” for FDI ex-
its and capital recycling.

El-Shenety explained that investment 
strategies for 2026 are heavily fo-
cused on defensive and service-ori-
ented sectors that rely on Egypt’s vast 
consumer base, most notably food 
and beverages, healthcare, and ed-
ucation. He noted that these sectors 
remain the most attractive for both 
foreign and local investors due to their 
strong growth potential and resilience 
in the face of economic challenges.

Report

The Egyptian Exchange Redraws 
Foreign Investment Exit Pathways 
in 2026

In this context, El-Shenety praised 
the regulatory framework enforced 
by the FRA, emphasizing its pivotal 
role in enhancing institutional investor 
confidence. He pointed out that the 
Authority has successfully struck a 
balance between protecting minority 
shareholder rights and ensuring mar-
ket stability, creating an encourag-
ing investment environment in which 
IPOs have become a preferred exit 
strategy compared to private trans-
actions—particularly given the clarity 
and predictability of the current rules.

The Managing Partner of Zilla Capital 
revealed that the market is current-
ly witnessing a state of “preparatory 
momentum,” with many large entities 
working to align themselves with list-
ing requirements, benefiting from the 
disclosure and transparency mecha-
nisms that enable fair valuations.

He added that the expected stability 
in monetary and fiscal policies in 2026 
will be the primary driver of new for-
eign capital inflows seeking opportu-
nities in promising sectors away from 
volatility.

El-Shenety concluded that the inte-
gration between the EGX’s role as an 
exit platform and the FRA’s role as a 
guardian of transparency will make 
2026 a true “harvest year” for direct 
investment, reaffirming Egypt’s posi-
tion as the region’s most prominent 
destination for investments driven by 
real consumer demand.

Tax and Legislative Incentives

Sharing this view, Mostafa Fawzy, 
Managing Director of Aspire Capital 
Holding, said that the most promi-

nent efforts undertaken by the EGX 
to strengthen its role as a safe and 
organized exit route for foreign direct 
investment lie in the presence of a 
comprehensive legal and regulatory 
framework that ensures the highest 
levels of transparency, enables the 
free flow of information, and obliges 
listed companies to comply with gov-
ernance standards.

Fawzy explained that this framework 
directly enhances the attractiveness 
of the Egyptian market and facilitates 
smooth and orderly entry and exit pro-
cesses for foreign investors, particu-
larly through equal access to informa-
tion for all market participants.

He noted that the development of 
capital market infrastructure, along-
side the simplification of transfer pro-
cedures, has played a supportive role 
in improving market efficiency and 
enhancing its ability to absorb various 
investment flows.

However, Fawzy pointed out that lim-
ited liquidity remains one of the key 
challenges constraining the EGX’s 
ability to fully maximize its role as an 
effective exit platform for foreign in-
vestments, noting that average daily 
trading values do not exceed approx-
imately USD 120 million, a level that 
does not reflect the size of the Egyp-
tian economy.

He added that the current phase re-
quires further development at the 
regulatory and administrative levels, 
along with strengthening incentive 
schemes for listed companies and ex-
panding mechanisms that encourage 
new companies to join the market.

Fawzy also noted that monetary pol-
icy considerations continue to influ-
ence exit decisions, particularly with 
regard to the timing and ease of fund 
repatriation, underscoring the impor-
tance of continued efforts to provide 
a more flexible and attractive environ-
ment for foreign investors.

He confirmed that the FRA, in coop-
eration with the EGX and the Ministry 
of Finance, is working on a compre-
hensive plan to enhance the services 
offered to companies seeking listing, 
including tax and legislative incen-
tives to support IPO activity.

He added that introducing new finan-
cial instruments, such as derivatives, 
would contribute to deepening the 
market and increasing liquidity levels, 
thereby enhancing the Egyptian mar-
ket’s appeal to foreign investors.

Fawzy concluded by emphasizing that 
the legal and legislative framework 
established by the FRA represents 
the cornerstone for attracting foreign 
investment, as it aligns with standards 
applied in global markets.

An Advanced Regulatory Frame-
work

For his part, Anwar Zidan, Co-Found-
ing Partner and Head of Capital Mar-
kets at Zulfikar & Partners Law Firm, 
stressed that the EGX plays a vital 
and well-regulated role as a secure 
channel for foreign direct investment 
exits, noting that strict and equal en-
forcement of listing and delisting rules 
is the primary safeguard for reassur-
ing foreign investors regarding the 
sustainability of their investments.
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For his part, Anwar Zidan, Co-Found-
ing Partner and Head of Capital Mar-
kets at Zulfikar & Partners Law Firm, 
stressed that the EGX plays a vital 
and well-regulated role as a secure 
channel for foreign direct investment 
exits, noting that strict and equal en-
forcement of listing and delisting rules 
is the primary safeguard for reassur-
ing foreign investors regarding the 
sustainability of their investments.

Zidan explained that the core role 
of the EGX lies in ensuring the con-
sistent application of legal rules and 
maintaining high levels of disclosure 
and transparency. He noted that 
the current management of the Ex-
change follows a balanced approach 
that avoids excessive rigidity, instead 
seeking to accommodate companies 
and encourage compliance with reg-
ulatory standards—thereby strength-
ening the confidence of international 

institutions in the Egyptian market.

Regarding the regulatory framework, 
Zidan described the FRA as a high-
ly dynamic regulator, capable of re-
sponding flexibly to market develop-
ments, engaging constructively with 
feedback from legal advisors and 
market participants, and amending 
regulatory rules to preempt potential 
obstacles to investment flows.

He revealed that ongoing discus-
sions are currently taking place with 
the FRA to introduce amendments to 
disclosure requirements, particularly 
with respect to obliging listed compa-
nies to adopt a clear dividend distri-
bution policy. He explained that such 
a requirement would enable investors 
to base their decisions on fixed and 
transparent parameters, reducing un-
certainty around expected returns.

On market stability mechanisms, 
Zidan noted that current listing rules—
requiring the freeze of 51% of major 

shareholders’ stakes for two years fol-
lowing IPOs—play an effective role in 
limiting price pressure and enhancing 
market credibility among new inves-
tors.

He also emphasized that the existing 
legal framework governing mergers 
and acquisitions is characterized by 
clarity and stability, striking a fair bal-
ance between the rights of controlling 
shareholders and minority sharehold-
ers.

In closing, Zidan expressed strong 
optimism regarding foreign direct in-
vestment activity in 2026, noting that 
current indicators point to unprece-
dented levels of interest exceeding 
historical averages, particularly in 
the food industries and healthcare 
sectors. He expects 2026 to witness 
a strong shift toward the execution of 
new investments rather than direct 
acquisitions, supported by the notable 
improvement in the performance indi-
cators of the Egyptian capital market.
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