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COMMUNICATING OUR STRIDES
“A Year of Internal Growth”
Looking ahead at our goals for 2015, both internally and externally, has prompted us to embark on a process
of reﬂection for 2014 and the progress we have made in eﬀectively and openly communicating with our
stakeholders. In 2014, we objectively set out to discuss the various activities, processes, developments, and
relationships of Crescent Enterprises through several mediums, including the Crescent Enterprises Newsletter
and social media space. Equally as important and less so on the radar, has been the internal corporate
communication activity which has taken place in tandem, and is a testament to the continued growth of the
company, its employees and its optimistic vision for years head.
Although a pillar of Crescent Enterprises since inception, Corporate Citizenship as a function within the
company was more accurately redeﬁned to ensure maximum impact on the communities we serve. A
subcommittee of employees ,who were selected based on their commitment and unique ability to support the
activities via their role within the ﬁrm was developed, and together a strategic plan for the year with clear
objectives and goals were set. With a structured direction and added support, the new Corporate Citizenship
role within Crescent Enterprises was now not only viewed as a positive addition to the work we do and strive to
do, but a tangible and vital tool to the long-term success of the company.
We also proudly issued our ﬁrst sustainability report, “Setting the
Foundation,” in our eﬀorts to seek ways in understanding the external
impacts we make and those that aﬀect our operations. Although a
private company unbound of regulatory measures, we strive to
continue to lead in corporate transparency and recognize the longterm value in context-based reporting both for ourselves and for our
stakeholders.
Crescent Enterprises has also appreciated the importance of engaging with those who are the ultimate determinants of
its future, our employees. Throughout 2014, the company established a more formative corporate culture of
involvement through several internal initiatives, including the companyʼs ﬁrst Community Day. With the support of
Senior Management, the inaugural event provided a moment for employees to better understand the companyʼs
corporate projects and initiatives, how to work together, and openly discuss goals on a personal and corporate level.
Simple developments to communicate the growth and aspirations of the company, such as the snapshot provided
above, have laid the foundation for Crescent Enterprises 2015 objectives, and reinforced our commitment to engaging
with our stakeholders on each and every level by further building upon these activities.

GULFTAINER SURPASSES 400,000 TEUs AT SHARJAH CONTAINER TERMINAL
“Gulainer’s Home Port Continues to Remain at the Top”
While most attention for Gulftainerʼs year ahead has been
placed on the anticipated success of its 35-year concession
with the Port Canaveral of Florida, the leading ports and
logistics ﬁrm has continued to inject its energy into the place
where its journey ﬁrst began in 1976 and continues to show
market leadership today in a world of tough competition, the
Sharjah Container Terminal (SCT).
Like so many years prior, Gulftainer initiated 2015
conﬁdently once again in announcing that it had broken
handling records at SCT, surpassing 400,000 twenty-footequivalent units (TEUs) throughout 2014. Simultaneously,
the company also proved its abilities by achieving doubledigit growth in volumes compared to the previous year
despite space constraints at the terminal.

Gulftainer is the manager and operator of SCT on behalf of the Sharjah Port Authority, commencing operations
in 1976. e terminal is located in the heart of Sharjah and is an ideal gateway for import and export cargo with
direct links throughout the Gulf, Asia, Europe, Americas and Africa.

The statement comes at an important time for Gulftainer as
it welcomed several new services to its SCT operations,
including UASCʼs Gulf India Service, which now connects
Sharjah with Sohar in Oman, Mundra in India and Karachi in
Pakistan, all said to have boosted volumes at the terminal in
November and December of 2014 alone. Sharjahʼs economic
growth, which has been prevalent through the Emirateʼs
actions to welcome global investors and local growth, have
also contributed to SCTʼs success, a comforting direction for
Gulftainerʼs future at the port it calls home.
Gulftainer is a subsidiary of Crescent Enterprises.

GAMA AVIATION PLC RANKED AMONG TOP FIVE IN BUSINESS AVIATION
“Continues to Spread its Wings with Latest Joint Venture”
Earlier this year, Gama Aviation and Hangar8 took the business aviation sector by storm through its game changing merger into Gama Aviation Plc, not only
giving it a market capitalisation of roughly $188 million, but also placing it as one of the ﬁve leading operators worldwide. With the global and regional
business aviation sector facing a period of anticipated growth, the partnership is set to not only enable the newly formed company to excel amongst its
competitors, but lead the sectorʼs development as well. Gama Aviation Plc now has 144 aircraft are under management, hosts operations from 44 diﬀerent
locations in 15 countries and 5 continents, and oﬀers a comprehensive service to operate and support aircraft from all major manufacturers and private jet
aircraft classes.
One very important highlight of the
new partnership is in the similar and
beneﬁcial geographic locations that
Hangar8 and Gama Aviation share.
Operating now as Gama Aviation Plc,
the company boasts a strong presence
in North America, the UK, continental
Europe, Africa, Middle East, Asia and
South America, enabling the pair to
pursue the same growth strategies and
markets on an optimal level. Wasting
no time with the partnerʼs geographic
leverage, the company recently
announced a joint venture with China
business aviation company Hutchison
Whampoa Limited, set to begin
operations in the second quarter of the
year along with the addition of two new
aircrafts based in Hong Kong. With
predictions set for China to be the third
largest business jet market by 2022,
the deal puts Gama Aviation Plc in an
ideal position to further tap into the
booming Asian markets and link with
its stronger regional businesses spread
across Africa, the Middle East and
Europe.

Gama Aviation and Hangar8 Plc oﬃcially merged in January of 2015, forming Gama Aviation Plc. and shortly after signed a joint
venture to tap further into the Asia market with China business aviation firm Hutchison Whampoa Limited.

Gama Aviation is an affiliate of Crescent Enterprises.

PRIVATE EQUITY HOLDINGS
TVM CAPITAL HEALTHCARE PARTNERS - GROWTHGATE CAPITAL

TVM CAPITAL HEALTHCARE PARTNERS
“Opens Oﬃces in Beirut & Boston to Strengthen Partnerships”
TVM Capital Healthcare Partners (TVM) has taken their partnership with US-based Spaulding Rehabilitation Network and Joslin Diabetes Center one step further
by creating a local presence in their Boston, Massachusetts location. The newly established oﬃce will serve as an extended hub for TVM to continue to build its
relationships with its current and future partners in academic centers and strategic partners around the region.
Representing the Boston oﬃce will be Dr. Nadeem Alduajj, who is currently Associate Chief of Emergency Medicine at BID Hospital in Milton, Massachusetts, and
who previously served as a consultant at the Ministry of Health in Kuwait, bringing with him a strong understanding of operating in the Arab World along with
years of Western medical and clinical knowledge.
Consequently, TVM has also extended its presence in Beirut, Lebanon as well, to allow
the private equity ﬁrm to further build on its existing portfolio of businesses by
assessing potential investments in the region and identifying regional partners
aligned with their objectives. Leading the new Beirut oﬃceʼs activities will be Ghida
Harfouce (MBA, PhD) who has an extensive background in consulting and research
within the healthcare and pharmaceutical industries, and most recently served as a
Senior Strategy Consultant for Stem-Pharma.
TVMʼs relationship with Joslin Diabetes Center began in March of 2014, through an
aﬃliation agreement to address the prevalence of diabetes throughout the MENA
Region by allowing patients to be treated locally through TVMʼs three “continuum-ofCare” portfolio companies. TVM also signed an aﬃliation agreement with Spaulding
Rehabilitation Network that same year, to enable patients in the region the ability to
receive care from their own home throughout the healing process.
Dr. Nadeem Alduajj will
represent the TVM Capital
Healthcare Partners Boston,
Massachusetts oﬃce.

Crescent Enterprises is a Limited partner in TVM Capital Healthcare Partners
and has representation on the Fund Advisory Board.

Ghida Harfouce (MBA, PhD)
will represent the TVM Capital
Healthcare Partners Beirut,
Lebanon oﬃce.

GROWTHGATE CAPITAL
“Averda Moves Waste Collection in Saudi Arabia Underground”
The Kingdom of Saudi Arabia (KSA) is no stranger to incorporating innovation and modern improvements to its infrastructure, most recently adding to the list of
modern adjustments a new waste management system. With the help of Averda, the largest waste management company in the MENA Region, KSA has launched
an eﬃcient, cost-eﬀective and environmentally friendly system of waste containers set to relieve as much as 12 million tonnes of solid waste per year.
With the countryʼs population nearing 30 million people, including its most heavily populated areas Riyadh, Jeddah and Jubail, the new systems will allow for
the disposal of residential, commercial and public waste. Additionally, unlike the traditional underground concrete setup, Averdaʼs solution will be hygienic,
using larger plastic containers which will be placed deeper underground and feature a sensor system alerting the crew when it is time for removal.
In addition to the new waste collection system, Averda also provides Riyadh, Jeddah and Jubail with integrated waste management services including cleaning,
collection, disposal, treatment and recovery. Originally a waste management company in just Lebanon, Averda International has since established itself as the
single largest environmental solutions provider, specializing in integrated resource management in the MENA Region, maturing signiﬁcantly following
Growthgate Capitalʼs investment in it in 2008.

Averda oﬀers its services to clients in the UAE, Saudi Arabia, Oman, Angola, Morocco and Ireland and has plans for expansion in Africa.

“Growthgate Capital Sells Majority Stake in Able Logistics”
Growthgate Capital recently announced a signiﬁcant exit, selling its 70 percent equity stake in leading freight forwarder and logistics provider Able Logistics
Group (Able) to Kerry Logistics Network. Growthgate Capital invested in Able in 2007, when the provider only held operations in the UAE and locations in Asia.
Today, Ableʼs reach has expanded to multiple bases in Dubai, Sharjah, Oman, Saudi Arabia, Afghanistan, and Hong Kong, and hosts a corporate customer base of
over 500 across multiple sectors. Growthgate Capitalʼs sale to Kerry Logistics Network for $32 million was a proactive move, positioning Able to further expand
across locations and sectors.
Growthgate Capitalʼs sale of Able Logistics is among
several other activities for the private equity ﬁrm in
recent years, including the sale of its stake in Roots
Steel International, a partial exit from Able via a
dividend recap, and a reverse takeover by Gama
Aviation with Hangar8 Plc.

Crescent Enterprises is a Founding Shareholder of
Growthgate Capital.

Over the years Able Logistics has evolved from a simple freight brokerage house to an integrated
global logistics provider, handling air and sea fright forwarding for a diverse client base.

Kerry Logistics is a leading service provider in Asia with extensive operations across Greater China
and the ASEAN Region. e company is engaged in integrated logistics and international freight
forwarding with more than 550 oﬃce locations in 39 countries and territories.

CORPORATE CITIZENSHIP
MIDDLE EAST THEATRE ACADEMY

META PRESENTS ʻDHOW UNDER THE SUNʼ A HOMEGROWN PRODUCTION
“34 Bright Young Arab Stars Display their Talents on Sharjah Stage”
With the support of Crescent Enterprises, the Middle East Theatre
Academy (META) launched its ﬁrst venture, Home Grown, to discover
and celebrate the artistic talent in the region through theatre
and performance. 34 participants were given a once-in-a-lifetime,
expense-free opportunity, to complete the two week theatre training
programme and the chance to
perform their skills in from of a live audience in the UAE and abroad.
On January 25, in the presence of H.H. Sheikh Dr. Sultan bin
Mohammad Al Qasimi, Ruler of Sharjah and a crowd of local guests in
support of the inspirational initiative, the transformed students
delivered their ﬁrst performance of a play
intermixed with English and Arabic, written speciﬁcally for the occasion
of Home Grown.
The play, ʻDhow Under the Sunʼ, by Iraqi Playwright Hassan Abdulrazzak,
was inspired by the lives of countless displaced youth across the Middle
East, touching on several themes prevalent to the region. Set in a
ﬁctional location within the Arabian Gulf ravished by an environmental
disaster, the cast brought to life a story about social and environmental
challenges within the Arab region, and the demonstration that authentic
leadership, determination and innovation are the keys to its future.
The inaugural Home Grown programme which took place in Sharjah,
UAE, is only the beginning for META and its plans to support artistic
youth across the region. In addition to developing future programmes,
plans are also underway for exporting the ʻDhow Under the Sunʼ
production to theaters abroad, further celebrating the talent of the
Middle East through its global ambassadors on the stage.
Launched in 2011, e Middle East eatre Academy (META) is a first-of-itskind academy designed to introduce, influence, and nurture the youth of
the region in the art of theatre, stage performance and related education. e
non-profit Academy oﬀers a range of creative opportunities for young, emerging
artists throughout the Middle East, with a special focus on motivating
underprivileged youth, by facilitating workshops, master classes and special events.

A picture from the Home Grown programme.

Corporate Citizenship 2015

As we look towards 2015 and the impact we hope to make, Crescent Enterprises will again revisit the areas within the
community where our eﬀorts can best be served and outline a clear and structured plan for achieving change. We will also
document our journey through our next Sustainability Report to ensure that our eﬀorts are focused on material social issues where we are able to achieve tangible results in our
communities to maximize our impact. e Crescent Enterprises corporate citizenship agenda for 2015 is currently under review, following the subcommittee’s first meeting
held in January. New areas of focus and specific initiatives will be defined based on Crescent Enterprises objectives for the year and the subcommittee’s assessment of the
potential impact of each initiative.

INDUSTRY EVENTS & REPORTS
PEARL INITIATIVE - FORUM FOR DIRECT INVESTMENT

THE PEARL INITIATIVE USES STUDENTS FOR CHANGE
“Issues Student Led 2015 Case Study Report”
It has been said that our future lies in our youth and their motivations for change, a common thought that
the Pearl Initiative, of which Crescent Enterprises is a proud founding partner, has taken advantage of in
its activities for spreading transparency and accountability throughout the MENA Region, with its latest
published case study report led purely by university students.
As part of the Pearl Initiativeʼs series on GCC Corporate Good Practices, the third report consists of ﬁve
best student-authored good practice case studies submitted for the 2014 UAE Pearl Initiative Student Case
Study Competition. While highlighting the actions of UAE companies operating towards integrated
reporting and integrity-related policies, the case study document provides several deductions, all
surrounding a common theme of how corporate transparency practices lead to mounting beneﬁts for the
company and its stakeholders.
In addition to the actual research results, involvement from students at such a direct level has also
revealed the desire for responsible business practices among the UAEʼs youth, and the interest for students
to discover how this will aﬀect the UAEʼs business world as a whole, and what this means for their future
involvement.
The newly-released report is the latest in the Pearl Initiative's series on GCC Corporate Good Practices in
Accountability and Transparency, all of which have involved university students in the research and
writing process, and can be downloaded in English and Arabic at www.pearlinitiative.org.

SHARJAH HOSTS FORUM FOR DIRECT INVESTMENT
“Bridging the East & West for Economic Growth in the UAE”

February marked another milestone for the Emirate of Sharjah, as it welcomed the World Forum for Foreign Direct Investment (FDI) for the ﬁrst time in the
Middle East. The three day event, hosted by the Sharjah Development Authority (Shurooq), created a platform for discussion on the role of diplomacy and
geopolitics in FDI, alternative cross-border ﬁnancing options, tips
for navigating bureaucracy and the promising investment outlook
of the UAE. Distinguished speakers from high proﬁle international
personalities and business leaders for the event included H.H.
Sheikh Dr. Sultan bin Mohammad Al Qasimi, Supreme Council
Member of the United Arab Emirates and Ruler of Sharjah; His
Excellency Sultan bin Saeed Al Mansouri, Minister of Economy of
the United Arab Emirates; and Sir Tim Berners Lee, Inventor of the
World Wide Web.
Badr Jafar, CEO of Crescent Enterprises, who spoke about ʻEast
Meeting West: Geopolitics and Foreign Direct Investmentʼ,
expressed the importance of foreign direct investment in driving
economic growth and diversifying revenue streams, a primary
focus of countries across the GCC that are seeking alternatives to
oil industry incomes, with tourism, trade, and ﬁnance proving to be
leading substitute industries. Highlights of the panel session
included the need for local businesses in the UAE to project their
brands abroad to compete in the global marketplace. Badr
Panelists pictured left to right: Mishal Kanoo, CEO of Kanoo Group; Badr Jafar, CEO of Crescent
explained that although the region is largely accessible in news,
Enterprises; Suparna Singh, Head of Minerals & VP Corporate Planning of Essar; Badlisyah Abdul Ghani,
CEO of CIMB Islamic Bank Berhad; and Moosa Al Moosa, President UAE & Finance Director Middle East only a few locally grown brands have reached the level of
prominence that that UAE deserves, citing Emirates, Jumeirah and
& Africa of Dow Chemical Co., discussing the challenges faced by local businesses in attracting FDI at the
World Forum for Foreign Direct Investment in Sharjah.
Mubadala as examples of this very realistic possibility. The list also
included Crescent Enterprisesʼ subsidiary Gulftainer, which last
year become the ﬁrst Middle East company to gain operational
rights for a strategic US port after securing a 35-year concession from Port Canaveral in Florida as part of an ambitious vision to operate 35 terminals in ﬁve
continents by 2020. Based on this point, discussions throughout the session also turned toward the role of culture in the economic world and its ability to cut
across borders to displace uncertainties and tensions as a result of political atmospheres. To this, Badr expounded that cultural diplomacy is clearly a force that
countries in the Middle East still need to harness successfully and to take advantage of its ability to have a transformational impact on its relations with other
countries.
The Sharjah event concluded on February 10, and was described as the perfect platform to improve dialogue between government and industry on a global
level and welcome corporate investors to overcome misperceptions and foster mutually beneﬁcial relationships for economic growth.
The event is just one of Shurooqʼs many recent steps in facilitating incentives to help overcome obstacles facing investment activities in the emirate, and
evaluating investment-related infrastructure projects. The independent government body was founded in 2009 with the aim of achieving social, cultural,
environmental and economic development on the basis of Sharjahʼs distinct Arab and Islamic identity, and to encourage investment by adopting the best
international standards in providing quality services that help attract investors from the region and the world.

CORPORATE INSIGHT
CEO PERSPECTIVE - HARVARD BUSINESS REVIEW

CROSS-CULTURAL RULES TO HELP COMPANIES FLOURISH
“Finding a Balance Between Local Customs in a Global Market”
Situated at the crossroads of East and West, the UAE is one of the worldʼs most dynamic
and diverse trading centres. With expatriates from more than 200 countries calling the
UAE home, Emirati nationals have signiﬁcant experience interacting with diverse
nationalities and cultures.
In recent decades, many local ﬁrms have turned this cultural and commercial
cosmopolitanism into a competitive advantage. Drawing on their cross-cultural
capabilities and a diverse international workforce, homegrown companies such as
Emirates Airline, Etihad Airways, Jumeirah Group and Mubadala have successfully
established extensive operations in many other parts of the world.
There are obvious beneﬁts to operating across borders, including access to new
commercial opportunities, the exchange of knowledge and technology, and the
opportunity to challenge myths and cultural stereotypes. However, navigating new
cultural terrain can also present challenges for businesses.
This is the subject of a discussion I am participating in at the World Forum for Foreign
Direct Investment 2015 taking place in Sharjah this week. One of the topics explored is
how companies should respond when their corporate culture is at odds with the local customs of a foreign market.
This is a timely subject as more ﬁrms from the Gulf region have ambitions to extend their reach around the globe. Those that do will learn fast that there are
diﬀerent expectations on business in diﬀerent territories. In certain markets, one may be expected to share earnings with a local partner. In others, expectations
in terms of gifts and hospitality can be more lavish than what we may ﬁnd appropriate. These situations can seem harmless enough. As they say: “when in Rome,
do as the Romans do”. However, they can also be fraught with the risk of contravening a companyʼs governance policies or obligations under the law.
That is why international businesses need clear and versatile corporate governance policies that all their employees can understand and apply in every market
in which they operate. From a legal standpoint, companies must be clear about their obligations in their home country, in the new market, and in all other
jurisdictions in which they have planted their ﬂag. For example, ﬁrms with any kind of presence in the US or UK may be subject to aspects of these countriesʼ
anti-corruption laws throughout all of their global operations. Failure to fulﬁl these obligations can do lasting damage to a companyʼs reputation and ability to
operate internationally.
It is not just a question of compliance. In my own experience, a strong adherence to corporate governance can be a potent competitive advantage when
expanding abroad. At Gulftainer, a subsidiary of Crescent Enterprises, I have seen ﬁrst-hand how an unwavering and zero-tolerance approach to corruption has
helped the company in its drive to expand into new markets, including ones which to date score very badly on Transparency Internationalʼs ʻCorruption
Perceptions Indexʼ.
Without an eﬀective governance framework, Gulftainer would never have been able to access backing from the World Bankʼs International Finance Corporation
(IFC) to support operations in Iraq in 2010. Similarly, the companyʼs expansion into the United States last year would have been far more complicated and
potentially untenable if the companyʼs standards of governance and track record were not of a certain calibre.
Market access is only part of the story. A strong corporate governance framework can be a companyʼs best defence in times of economic or political turmoil in
any host market. At the same time, it can provide built-in protection from the perils, and potentially fatal reputational damage, of being linked to corruption in a
foreign territory.
Ultimately, it comes down to ﬁnding an appropriate balance between ﬁtting in while remaining steadfast about protecting values and standards that should
remain geographically borderless. It is obviously important, both culturally and commercially, for truly globalised ﬁrms and their employees to respect diﬀerent
cultural norms, sometimes referred to as “glocalisation”. Just as there is no single global currency, there is not one way of doing business that will work in every
part of the world. However, successful and ethical companies realise that there are certain standards of governance that are too important to be compromised in
the name of cultural assimilation.
With that in mind, there are some key things that companies can do before entering a new country or region. The ﬁrst is to conduct a thorough assessment of
the governance risks you are likely to face there. Second, once armed with an accurate risk proﬁle for that territory, you can begin to take preventative action.
This can involve strengthening policies or introducing safeguards tailored to the cultural norms that prevail there. Third and ﬁnally, employees expected to
operate in any foreign market should be provided with culturally relevant information about doing business there, and additional training if required.
Above all though, the most important safeguard will always be transparency. If a companyʼs activities in all jurisdictions are being well documented, reported
and disclosed, then management, the board and regulators can be conﬁdent that its policies and procedures are being applied in even the farthest reaches of its
commercial footprint.
All ﬁrms with international aspirations must prepare for the day when their carefully constructed corporate governance policies come into contact with a new
business culture. The key to managing these challenges is to ensure your corporate governance safeguards are clear, versatile and resilient enough to be
impervious to the vagaries of diverse local customs. Only then can they truly support the ethical and sustainable growth of your business both at home as well
as around the world.
As featured in The National on 8th February 2015.

Crescent Enterprises CEO Badr Jafar continues to raise awareness on todayʼs most relevant challenges and opportunities including entrepreneurship,
corporate governance, business sustainability, women in the workplace, and smart energy policy through his blog www.badrjafar.com.

HARVARD BUSINESS REVIEW IN ARABIC
“How Great Coaches Ask, Listen, and Empathize”
Crescent Enterprises is proud to
support the Middle Eastʼs leading
Arabic business portal, Aliqtisadi, on its
new management section hosting
Harvard Business Review (HBR)
articles, syndicated in Arabic for the
ﬁrst time.
With this resource, executives will have
access to information in the context of
business and its related areas, with local
and regionally relevant topics that
might otherwise be discussed in
prominent Western publications. It is
Crescent Enterprisesʼ goal to ﬁll this
informational gap with a revered
publication such as HBR.
A new HBR article is posted every
month on the Aliqtisadi website. To
view the February article, “How Great
Coaches, Ask, Listen and Empathize,”
click here.
Aliqtisadi also oﬀers readers the
opportunity to subscribe to its monthly
newsletters, which highlight news items
and recent articles.
To subscribe, click here.
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