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Dear reader 
 
For our inaugural, year-ahead outlook product, the Castlereagh Associates research team chose to 
profile 20 influential government officials and business leaders who are trailblazing, innovating and 
changing the way GCC markets evolve and develop. We have selected these individuals based on our 
years of experience working in these markets, and a multitude of conversations with clients, local 
stakeholders and our extended Castlereagh network. While not exhaustive, this list is intended to 
help our clients identify influential decision-makers who will shape the investment and political 
climate in key markets where they are most active. 
	 
We hope you find this product of use, and encourage you to reach out to us to discuss how we can 
support you with your GCC business, leveraging our range of political and strategic advisory 
capabilities. 
 
 
Neil Quilliam, 

 
CEO 
 
 
 
Who are we?  
 
Castlereagh Associates is a research and analysis company, providing clients with key insights to support their decision-
making and enable them to build more competitive and resilient businesses at national, regional and global levels.  
 
 

Copyright © 2020 Castlereagh Associates - All Rights Reserved.  
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Kuwait 
 

HE Nayef Falah Al Hajraf  
Position: Secretary-General of the GCC, starting 1st April 2020.  
Background: Al Hajraf served as finance minister in 2012 and 2017-19, and 
was chairman of the Capital Market Authority (2014-17) and education and 
higher education minister (2012-14).  
Significance: As the second secretary-general from Kuwait in the history 
of the GCC, Al Hajraf is expected to oversee a series of events that have 
the potential to revive the de-facto defunct organisation. First, he will 
benefit from the resolution of the dispute between Kuwait and Saudi Arabia 
over the Neutral Zone field and utilise this opportunity as a platform to 

revive intra-GCC negotiations and dynamics. Such a move is paramount for bringing an end to the Qatar 
blockade, which has seen signs of conciliation during the 40th GCC Summit but risks being dogged by the UAE 
– whose leader currently presides over the GCC’s Supreme Council. Finally, with a new sultan in Oman, Al Hajraf 
could use the occasion to mend GCC relations with the sultanate and facilitate assistance to its economy. Al 
Hajraf’s ability to utilise his position to rejuvenate the GCC will require him to do more than the usual 
administrative, research and organisational tasks expected from the secretary-general. 
 
Oman 
 

HE Sayyid Haitham bin Tariq Al Said   
Position:	Sultan of Oman since January 2020. 
Background:	Sayyid Haitham was	minister of heritage and culture in 
2002-20, secretary-general of the Ministry of Foreign Affairs (1994-
2002) and undersecretary for political affairs at the Ministry of 
Foreign Affairs (1986-94). 
Significance:	Years of speculation were laid to rest when Sayyid 
Haitham became Sultan of Oman. The passing of Sultan Qaboos was 
akin to the passing of Jordan’s King Hussein in 1999, but without the 
drama of changing the crown prince at the last moment. Much rests 
on the new sultan’s shoulders. For many years, Oman’s much needed 

reforms were held in abeyance and the country was kept in an ever diminishing holding pattern until Qaboos 
died. As such, expectations of Haitham are high: On the one hand, he will be expected to continue playing the 
role of facilitator among the Gulf Arab states, Iran and the US, and, on the other, he will be called upon to kick 
start a serious economic reform programme.  
 
The challenge before Haitham is considerable given that nearly 50% of 15-24 year olds are unemployed, debt 
is set to rise to 61% of GDP in 2020 and the country is dependent upon hydrocarbons. While most analyses 
suggest Haitham will fare well in transforming the economy, he is unlikely to be given a lengthy honeymoon 
period, as the patience of Omani youth wears thin. Resisting the influence of the UAE will prove difficult, 
especially as pledges of financial support and the sultan’s own business interests will draw the countries closer. 
As such, this will likely – slowly but surely - re-purpose Oman’s pursuit of an independent foreign policy towards 
Iran and even re-open the door to a better relationship with the US. While all eyes will be on Haitham in 2020, 
attention should also be given to his eldest son Dhi Yazan, second secretary at the Omani embassy in London, 
and his network, not only among the Omani elite, but also young leaders in the Emirates and other Gulf Arab 
states. 
 

 Politics 
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Khalid Ali Salim Al Senaidi 
Position: Head of the Vision 2040 Office  
Background: Al Senaidi is a finance practitioner. He was project manager in the 
Musandam Development Plan and later joined the Supreme Council for 
Planning as a financial analyst.  
Significance: Al Senaidi is poised to take a larger role in economic policy 
implementation in line with Oman’s renewed focus on diversification following 
the appointment of Haithim Al Said as Sultan of Oman. Al Senaidi is well placed 
to further diversification plans, having previously led the main committee for 
Vision 2040 under the direction of Sultan Qaboos. He has also worked closely 
with Qaboos’ successor Haithim. Al Senaidi’s Vision 2040 stands out from 
other national development strategies in the region for its robust planning 

process (2013-2019) and participatory approach based on a clear methodology. His participation in the next 
Cabinet – either as minister or advisor to the sultan – increases the likelihood that Oman will actively pursue 
Vision 2040 policies. Observers should look for improvements to institutional effectiveness through tools like 
e-governance, renewed focus on leadership and management skills for a new government team and new plans 
to develop tourism, logistics, manufacturing, fisheries and mining. Al Senaidi will work alongside Sheikh Abdullah 
Al Salmi, leader of the Economy and Development Committee. 
 
Qatar 
 

HE Sheikh Khalid bin Khalifa bin Abdulaziz Al Thani 
Position:	Prime Minister and Minister of the Interior 
Background:	Prior to replacing Sheikh	Abdullah bin Nasser Al Thani as	prime 
minister	in January 2020, Sheikh Khalid held the influential role of head of the 
Emiri Diwan from 2014, and was director of the Heir Apparent's Office from 
2006.	Continuous proximity to the emir,	Sheikh Tamim bin Hamad Al 
Thani,	makes Khalid one of the emir’s closest confidants and he is frequently 
seen at the leader's side. 
Significance:	Sheikh Khalid’s appointment signals further consolidation of 
power in Qatar within Emir Tamim's most inner and trusted circle of advisors, 
putting the leadership's priorities firmly at the top of the government agenda.	A 
Qatar-initiated rapprochement with regional neighbours Saudi Arabia and the 

UAE is less likely with Khalid as PM. He previously worked with	senior member of the ruling family and former 
PM	Sheikh Hamad bin Jassim in 2002-06,	when the latter held the post of foreign minister.	Hamad	is	known to 
oppose any concessions which may compromise Qatar’s assertive foreign policy, including its burgeoning 
military ties to Turkey and expanding links with Iran. Khalid does not have personal links to King Salman in Saudi 
Arabia nor a negotiation history with the state, further putting a brake on efforts to thaw relations.	 
 
Saudi Arabia 
 

HE Fahad bin Abdallah Toonsi  
Position: Secretary-General of the Saudi Secretariat to the G20  
Background: Toonsi has acted as a technocrat for the Saudi civil service 
since 2013. After completing a PhD in Financial Economics and Corporate 
Governance in 2008, Toonsi went to work for PwC, where he focused on 
restructuring, compliance and corporate governance practices at 
corporations. He has been on the board of numerous flagship megaprojects. 
Significance: Considering the importance of the G20 for Saudi Arabia, Toonsi 
holds one of the hottest seats in the kingdom in 2020, alongside Fahd Al 
Mubarak, another senior member of the G20 Supreme Committee and 
Preparatory Committee. While Toonsi has kept a low media profile to date, he 
is considered one of Saudi Arabia’s most prominent governance experts. 

Highlights on his CV include acting as governance advisor in charge of councils and committee affairs for the 
crown prince’s office, and the post of secretary-general of the Strategic Management Office of Vision 2030, 
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coordinating implementation of all government programmes linked to the vision. Toonsi’s organisational skills 
will be crucial to ensuring international standards for the hundreds of meetings set to take place this year as 
part of the G20. With the G20 Secretariat stressing the importance of inclusivity and consensus, a key 
challenge for Toonsi will be to ensure that a large enough pool of participants takes part, especially in Civil 
Society and Women engagement groups, which have been subject to calls for boycotts from international 
human rights groups. 
 

HE Ahmed bin Aqil Al Khateeb  
Position: Chairman of the Saudi Commission for Tourism and Heritage  
Background: Al Khateeb is a jack-of-all-trades, having amassed positions and 
influence in finance, the Saudi Royal Court, policy-planning circles, 
megaprojects, entertainment, tourism and the military sphere. He is best 
known for his 25 year-long career in finance, during which he established 
Jadwa Investment Company and Amanah Islamic Banking (part of SABB Bank) 
and discovered talents such as current Saudi Aramco chairman Yasir Al 
Rumayyan.  
Significance: In spite of his vast portfolio of roles and direct links to the crown 
prince – he currently acts as his advisor within the Ministry of Defence – Al 
Khateeb has remained relatively discreet until end of last year. Now at the head 

of the Saudi Commission for Tourism and Heritage, he is tasked with realising one of Saudi Arabia’s most 
ambitious objectives: to become a top-five global tourism destination with 100m visitors by 2030. As discussed 
in a recent piece by Castlereagh, tourism development underpins the kingdom’s efforts to wean its economy 
off hydrocarbon revenues. With the G20 bringing much international attention to the kingdom and the 
secretariat having identified tourism as “a force for human-centred economic growth,” Al Khateeb will be 
pressured to deliver more deals with engineering, aviation, construction or hospitality firms in 2020. Recent 
successes include issuing tourist visas for the first time in September 2019, ahead of the G20. 
   
UAE 

 
HH Sheikh Khalid bin Mohammed bin Zayed Al Nahyan 
Position:	Chairman of Abu Dhabi Executive Office since October 2019. 
Background:	Sheikh Khalid has served as deputy national security advisor 
(2017) with rank of minister, chairman of state security (2016), former chairman 
of Tamweel, former head of Dubai Economic Council’s Executive Office.  
Significance:	Sheikh Khalid is the preferred son and likely successor to Abu 
Dhabi’s Crown Prince Mohammed bin Zayed. He has been schooled and 
prepared for a future very senior leadership role, most likely crown prince and 
then ruler of Abu Dhabi. Khalid has already served in prominent senior security 
roles, acquired leadership experience and domestic, regional and international 
networks, which makes him an indispensable aide to the crown prince. It will be 
important to watch how Khalid’s relationships with MbZ’s five full brothers, the 
so-called “Bani Fatima,” develops over the coming year, especially as the issue 
of succession looms. There is likely to be tensions within the inner circle if MbZ 

favours primogeniture over fraternal succession although all indications suggest Khalid will succeed as crown 
prince. 
 
As Chairman of ADEC, Khalid will play an instrumental role in managing the affairs of state and working very 
closely with his father on matters of pressing national interest and security, including Iran, Yemen and Qatar, as 
well as intra-emirate relations. At the same time, MbZ will expect Khalid to continue preparing the UAE for its 
long-term future by giving significance to its strategic, economic and technological goals, such as blockchain, 
AI, climate change, sustainability, ed-tech and shifts in the global balance of power. As such, Khalid’s 
international profile will loom large in 2020 and his relationships with key interlocutors in the US, Russia and 
China will prove instructive, as will nature of his networks across his generation within the seven emirates.			
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Kuwait 
 

HE Khaled Al Fadhel 
Position: Minister of Oil  
Background: Al Fadhel previously held the title of Undersecretary at the Ministry 
of Commerce, and was a professor at Kuwait University’s Faculty of Engineering 
and Petroleum. Al Fadhel managed to retain his position as oil minister in 2019, 
following the resignation of the government amid power struggles between 
senior ruling families.  
Significance: For an economy where oil revenues are budgeted to account for 
87.3% of total revenues in 2020, the pressure is on to reverse current 
challenges in the oil sector – political delays have complicated ambitious plans 
to advance upstream developments, where rig count has reached a five-year 
low. Al Fadhel is set to play a dominant role in reversing this trend. Most 
importantly, he will oversee progress on restarting Neutral Zone production in 
the area bordering Saudi Arabia and Kuwait, one of the most realistic sources of 

production growth for Kuwait in the year ahead. Output from the area was taken offline in 2014 due to various 
disputes that kept the combined 500,000 bpd offline in the intervening years. The deal is important given 
ongoing volatility in world oil markets and ongoing tightness in the medium and heavy sour crude supplies (the 
field yields heavy crude for which there is high demand from Asian refiners). 
 

Sheikh Nawaf Al Sabah 
Position:	CEO of Kuwait Foreign Petroleum Exploration Company 
(KUFPEC), CEO of KPC Holdings Aruba (also known as Kuwait 
Petroleum International, KPI) 
Background:	Prior to his appointment as CEO in 2013, Sheikh Nawaf 
had a lengthy career at Kuwait Petroleum Corporation (KPC) serving 
as deputy managing director and General Council of KPC 
participating in negotiations for strategic projects. He was also a 
board member of KPC’s international downstream subsidiary KPI 
and of MEGlobal. 
Significance:	Sheikh Nawaf is a competent, well-spoken leader with 

deep ties to prominent political families, which plays well to his long-term political aspirations. He has a sizable 
presence across Kuwait’s oil and gas industry.	Nawaf has proven to be a motivated leader of KUFPEC, the 
foreign exploration arm for Kuwait. He has led the company into an expansion phase to boost KUFPEC’s 
production by 150,000 bpd through organic growth, exploration projects in Malaysia, Indonesia, Pakistan and 
Australia, and growth at producing assets across south-east Asia, Pakistan, Canada, Australia and Norway. 
2020 should yield important results that support Nawaf’s ambitious plans. KUFPEC applies the technology, 
know-how and expertise gained from overseas projects to the domestic market in support of expansion 
projects that will help the country meet its oil production target of 4.75m bpd by 2040. As CEO of KPI, 
Kuwait’s foreign energy investment arm, Nawaf plans to grow the company’s overseas retail business with a 
focus on Europe and possible expansion in Vietnam, where the company is already a partner in an oil refinery. 
  

 
Energy 
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Oman 
 

HE Salim bin Nasser Al Aufi 
Position: Undersecretary at the Ministry of Oil and Gas, since 2013, and 
Vice Chairman of the Board of Directors, Public Authority for Water.  
Background: Al Aufi previously served as CEO of the Public Authority for 
Civil Aviation, director at Petroleum Development Oman and VP of 
Production, Shell Canada. 
Significance: Widely recognised as a top oil executive in Oman, as 
undersecretary Al Aufi helped steer the industry through a difficult time 
and bring about a phase of renewed oil sector growth and gas 
development. Al Aufi has been a central figure in the recent push to sign a 
multitude of deals with foreign majors, which led to a series of projects 
aimed at stimulating tricky oil reserves with enhanced oil recovery and 
developing the gas and downstream industries. Al Aufi is likely to retain 
his important role in steering the sector under Sultan Haitham’s new 

government – a robust oil and gas sector is absolutely critical to Oman’s economic stabilisation efforts, and it 
will remain an important source of support and a key economic tool for the new Sultan and his government to 
leverage. Privatisation initiatives remain under consideration, and following the purchase of a 49% stake in 
Oman Electricity Transmission Company by State Grid Corporation of China in December 2019, the sultanate 
now is mulling a partial IPO of Oman Oil Company in 2020 to help offset further losses in oil revenues. In the 
event of any further government reshuffling, Al Aufi is a likely candidate to become Minister of Oil and Gas.  
 
Qatar 
 

HE Saad Sherida Al Kaabi 
Position: Minister of State for Energy Affairs, Cabinet member, and 
Deputy Chairman, President and CEO of Qatar Petroleum (QP). 
Background: Al Kaabi began working at QP in 1986 while undertaking 
his bachelor’s degree in the US and has since progressed through the 
ranks. 
Significance: At a time of rapid capacity expansion across the global 
LNG industry, dominant market leader Qatar is facing fast-growing 
challenges from competitors, including the US and Australia. In 2020 Al 
Kaabi will be in the spotlight to provide more details of Qatar’s 
ambitious LNG strategy. Late last year he announced a bold initiative 
whose goal was to expedite hiking liquefaction capacity by almost two-
thirds to 126m tonnes by 2027 and double proven gas reserves, in 

large part through expanding the behemoth North Field. With LNG producers already facing a looming glut and 
sustained, depressed prices, not to mention uncertainty about how climate change and the energy transition 
narrative will impact demand for gas and the LNG business in years ahead, Qatar is gambling on the fact that, 
as the world’s lowest cost producer, it will be able to outcompete new LNG projects in other countries. Indeed, 
with such bold claims, the risk of LNG project cancellations or deferrals looms large elsewhere in the world. For 
sure, the industry is questioning whether Qatar’s expedition of plans reflects concern about the impact of 
energy transitions or, indeed, if it is a truly bold act of leadership by Al Kaabi, a respected industry figure with a 
reputation for meticulousness. 
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Saudi Arabia 
 

HE Prince Abdulaziz bin Salman Al Saud 
Position: Minister of Energy 
Background: Prince Abdulaziz previously served as minister of state for 
energy from April 2017 and deputy oil minister, and has spent his career 
at the energy ministry. 
Significance: Energy minister is uncontestably one of the most vital 
roles in Saudi Arabia. Prince Abdulaziz became the first royal to head the 
energy ministry in 2019, as the replacement for Khalid Al Falih. His 
ascension to the post was expected to convey a message of policy 
continuity, particularly given his deep industry knowledge, and 
prominent, long-serving role in OPEC meetings, where he has been a 
mastermind behind the OPEC+ output cut agreements. Most recently, 
Abdulaziz has come out in support of the kingdom’s renewable energy 
strategy and accompanying price reform programme, intended to 

migrate the country towards domestic use of predominantly gas and renewables to free up more liquids for 
export. In 2020 industry observers will be looking to the prince to deliver clear messages about growth of gas 
in power generation and accompanying gas infrastructure rollout, as well as progress on key renewables 
projects. In addition, Abdulaziz will be viewed as a crucial figure in communicating the post-Aramco IPO 
investment roadmap and energy sector modernisation plans during Saudi Arabia’s G20 presidency. 
 
UAE 
 

HE Sultan bin Ahmad Al Jaber 
Position: Minister of State and Group CEO of Abu Dhabi National Oil 
Company (ADNOC) 
Background: Sultan Al Jaber was formerly the CEO at Masdar Capital, 
CEO for Mubadala Energy, and CEO-Energy Division, Mamoura 
Diversified Global Holding. 
Significance: Upon assuming his role at ADNOC in 2016, Sultan Al Jaber 
was given a clear mandate to modernise the company to improve its 
profitability and attract foreign investment. The ultimate goal was to 
expand ADNOC’s vertical integration and emulate a foreign major; key 
aspects of the company’s game plan – outlined in its 2018 Oil & Gas 4.0 
strategy – will continue to unfold in 2020, providing an important test 

case of how giant oil and gas companies can evolve towards a cleaner, more sustainable energy system. So 
far, Al Jaber has formed new partnerships with European, Asian and US energy and investment firms; raised 
billions in funds for ADNOC by overseeing stake sales in key assets; overseen oil production growth (expected 
to reach 4m bpd in 2020), and launched a new crude benchmark and futures contract at Murban. The latter, in 
particular, holds considerable promise in changing how crude is traded and sold in the GCC, but key decisions 
must still be made that could affect liquidity, quality and success of the benchmark – 2020 will see important 
developments on this front. In 2019 ADNOC moved from holding the 7th to the 6th largest oil and gas 
reserves in the world, and is on track to become a net exporter of gas. 2020 will be an important year for Al 
Jaber and ADNOC to demonstrate continued improvements in responsible energy development and efficiency 
while maintaining healthy financials, by embracing digital solutions, reducing flaring and expanding carbon 
capture, utilisation and storage.  
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Kuwait 
 

HE Mariam Aqeel Al Said Hashim Al Aqeel 
Position: Minister of Finance and acting Minister of State for Economic Affairs, 
Chair of Kuwait Investment Authority (KIA). 
Background: Al Aqeel was minister of state for economic affairs from December 
2018 to December 2019 and acting minister of finance from November 2019 to 
December 2019, when she was permanently appointed to the post. She has 
spent over 30 years in various and senior public finance sector roles, including 
as VP of the Bureau of Financial Controllers, and as the director-general of the 
Central Statistics Bureau.  
Significance: Al Aqeel is the first female to be appointed the key Cabinet position 
of finance minister of any Gulf state. She also takes over as the chair of the 
Board of Directors of the KIA, the world’s oldest and fifth-largest sovereign 
wealth fund with estimated assets of nearly $600bn. Appointed in December 
amid the latest government crisis, Al Aqeel, who is widely regarded as a career 
technocrat, will be responsible for addressing the 2020-21 budget deficit of 

KD9.2bn ($30.3bn) which she announced will be covered by the state’s General Reserve Fund, a wealth fund 
managed by the KIA. The projected deficit is a 19% increase on last year, and is believed to be largely due to 
reduced oil revenues from lower global prices. Kuwait’s latest budget does not foresee any increase in public 
spending from last year, but under Al Aqeel’s stewardship, the country could tap global debt markets again if 
the country’s active Parliament can pass a new debt law. 
 
Oman 
 

HE Nasser bin Khamis al Jashmi 
Position: Secretary-General, Ministry of Finance (Ministerial rank, by 
royal decree) 
Background: Al Jashmi was appointed secretary-general in May 2019 
by former ruler Sultan Qaboos, with a minister’s rank. He was previously 
under-secretary at the ministry. He is also deputy chairman of the 
board of directors at Petroleum Development Oman. He has served as 
undersecretary at the ministry of oil and gas, and on the boards of 
several government entities and financial institutions.  
Significance: Following what has largely been a peaceful political 
transition in Oman after the passing of Sultan Qaboos, improving the 
state’s economic health, reducing a ballooning budget deficit amid 
ambitious spending targets and spurring growth once more will 
undoubtedly be among the biggest challenges the new leadership needs 

to address, and quickly. The need to plug Oman’s fiscal deficit and try to balance its budget will be the topmost 
priority, with asset sales likely to be a key part of the strategy. Latest figures show a sharp underlying 
deterioration in Oman’s budget deficit between July and November last year, reaching about 9% of GDP in 2019, 
according to HSBC. 
Al Jashmi, with years of experience across all top economic sectors, is believed to be leading the government’s 
fiscal management plan, which includes the divestment programme. He is seen as a practical and reasonable 
man, from people familiar with working with him. The fiscal management plan will be coordinated with Khamis Al 
Jabri, who is leading the implementation of the National Programme for Embracing Economic Diversity 
(Tanfeedh). Al Jashmi will be keen to draw in foreign investors into key national assets to support the oil and 

 Business & Finance 
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gas growth targets, as well as diversify international participation into important sectors such as tourism and 
renewables, among others.  
 
Qatar 
 

Tamim Hamad Al Kawari 
Position: CEO, QInvest 
Background: Al Kawari was previously the managing director and country 
head for Goldman Sachs in Qatar, and CFO of Qatar Natural Gas Transport 
Company (Nakilat). 
Significance: Al Kawari is widely regarded among Doha’s financial 
community as one of only a handful of Qataris in senior financial positions 
who are professional and competent. Hence, he has successfully created a 
good reputation both for himself and for QInvest, which is seen as a well-run 
and well-managed investment bank, solely focused on shariah-compliant 
instruments and investments. Al Kawari also heads up the Principal 
Investments team at QInvest, driving new growth opportunities 
internationally. It has affiliates in India and the UK, but will likely focus on its 
recent push into Turkey, having established a commercial real estate fund 
looking at Turkish assets last year, targeting institutional investors, including 

pension funds. Real estate investments are expected to remain a priority this year, as well as a bigger push into 
equity and debt instruments. 
QInvest has managed to weather the economic and land blockade since June 2017 imposed by Saudi Arabia 
and the UAE. Much of the credit goes to Al Kawari’s steer of the company direction and priorities. Hailing from 
a respected political family himself, the modest and shy financier is seen to eventually take up a position in 
government as well. QInvest’s shareholders include Qatar Islamic Bank and other institutional investors, as well 
as high-net-worth individuals. The group has authorised capital of $1bn, according to its website. 
 

Nasser Al Khelaifi 
Position: Chairman of beIN Media Group, Chairman of Qatar Sports 
Investments (QSi), and President of French football club Paris Saint- 
Germain (PSG). 
Background:	A former professional tennis player, Al Khelaifi has 
established himself as one of the most powerful players in sports 
media in Qatar and globally, as head of beIN Sports and beIN Media 
Group. He chairs the QSi group, which owns PSG.	QSi was founded in 
2004 and is a private shareholding company with a mandate to invest 
in sports-related projects within Qatar and also internationally. 
Significance:	Despite the economic and land embargo placed on Qatar 
since 2017 by neighbours Saudi Arabia and the UAE, the country is in 

full preparation mode for hosting the FIFA World Cup in 2022, one of the biggest international sporting events 
globally. Al Khelaifi’s strong links to the Qatari emir and his international reach have made him an ideal candidate 
to influence opinion through less traditional but equally important “soft power” diplomacy. This will take on an 
increasing urgency as momentum around the World Cup gathers pace. There is growing speculation that QSi is 
looking for a foray into an English football club; it has been linked with Leeds United, and Al Khelaifi will be 
instrumental in making that happen, potentially in 2020, should the financial and other conditions be 
satisfactory. Several Gulf investment vehicles or individuals have already bought into UK football clubs, and 
appetite from the region for sports assets globally remains strong – a potentially profitable business line for 
asset management firms. Although Al Khelaifi has been embroiled in allegations of corruption related to the 
award of the World Athletics Championships in Doha last year, he can weather such issues relatively easily, 
owing to his close ties to the leadership, and the importance of Qatari investment at both the government and 
private sector level internationally. 
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Saudi Arabia 
 

Fahad Al Saif 
Position: President, Debt Management Office (DMO), and Adviser to Minister of 
Finance 
Background: Al Saif was the deputy managing director of the Saudi British Bank 
(SABB), an associated company of the HSBC Group, in Saudi Arabia, prior to the 
establishment of the DMO. He was also on the board of HSBC Saudi Arabia and 
on the Advisory Committee of the Capital Markets Authority.  
Significance: Since the establishment of the DMO within the Ministry of Finance, 
Saudi sovereign bond and sukuk sales have become among the most sought 
after emerging market issuances from global investors. While in 2015, Saudi 
Arabia accounted for 10% of the total hard currency issues from the Gulf region, 
last year it accounted for nearly 30%. The selling of bonds in global debt capital 
markets has also allowed the kingdom to raise public finances at relatively tight 

pricing, despite the heightened geopolitical risk in the region. As plans to meet the ambitious objectives of the 
Kingdom’s Vision 2030 gather pace, investors can expect more debt sales from the state to meet financing 
requirements to help fund megaprojects, and other public spending initiatives as well as help to plug a widening 
budget deficit on the back of lower oil revenues. Saudi Arabia sold $5bn in bonds on Jan 22 in a triple-tranche 
issue with varying maturities. Al Saif is also head of the ministry’s Public, Private and Privatisation Office and a 
board member in the National Centre of Privatisation, a key position which is responsible for the development 
of a more commercial and globally focused private sector in the state. It is likely that Al Saif will have a central 
role in developing Saudi debt and equity capital markets in the future, contributing to more listings through IPOs 
on the Tadawul stock exchange as well as more, and longer dated, debt sales which more diverse corporate 
issuers may eventually be able to price off. 
 
UAE 
 

Sheikh Ahmed bin Saeed Al Maktoum 
Position: Chairman and CEO of Emirates Group, President of Dubai Civil 
Aviation Authority, and Chairman of DP World. Sheikh Ahmed holds a number 
of important government positions as well, including Second Vice Chairman 
of the Dubai Executive Council, and Chairman of the Dubai Supreme Fiscal 
Committee, as well as being on the board of directors for several prominent 
Dubai government entities. 
Background: Sheikh Ahmed is the uncle of Dubai ruler Mohammed bin Rashid 
Al Maktoum, and a close and trusted member of his inner circle.  
Significance: Sheikh Ahmed has played an instrumental role in Dubai’s 
economic transformation through developing the aviation sector, establishing 
Dubai as a regional tourism and logistics hub, and Emirates as one of the 
world’s most successful airlines. A new Emirates president will be a top 
consideration for Ahmed in 2020, as the current president, Tim Clark, is set 

to retire at some point. So far, the names that have been floated are Emiratis, which signals both a strategic and 
symbolic shift to appoint locals to run a major government corporation. Emirates may also finally roll out a new 
premium economy cabin class, which has been on the cards for a while, but was unable to be launched under 
Clark. As part of Ahmed’s consolidation of power among Dubai’s government-linked entities, he was also given 
responsibility for conglomerate Dubai Holding and developer Meraas late last year. The latter is widely regarded 
as struggling despite its high-profile portfolio of key residential and commercial developments along the coast, 
with hundreds of job cuts last year and substantial indebtedness. Ahmed will remain a prominent and influential 
player – albeit behind the scenes – in setting Dubai government’s policies and priorities, and the leadership’s 
ongoing relationship with Abu Dhabi. 
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HE Mohammed Hassan Al Suwaidi 
Position: CEO of Abu Dhabi Development Holding Company (ADDHC), 
Chairman of Emirates Water and Electricity Company. 
Background: Al Suwaidi was appointed CEO of ADDHC in May 2019. He has 
previously held several roles at Mubadala Investment Company, covering 
sectors such as real estate, hospitality, infrastructure, utilities, technology, 
metals, mining and agriculture. 
Significance: The trend towards consolidating government entities under only 
a select few umbrella organisations in Abu Dhabi is set to continue in 2020, as 
part of government efforts to streamline economic sectors and diversify the 
local economy away from oil and gas.  
In 2018 UAE President Sheikh Khalifa bin Zayed Al Nahyan issued a law which 
combined the Abu Dhabi Investment Council and the Mubadala Investment 
Company into one big state investment vehicle with combined assets of about 
$250bn. The financial services sector has also undergone consolidation, with 

the biggest example being the merger between First Gulf Bank and National Bank of Abu Dhabi into First Abu 
Dhabi Bank. ADDHC was established in March 2018 with a capital value of $136m and a mandate to boost the 
performance of key government interests in the service sectors, such as healthcare, media, ports and airports, 
and entertainment. Al Suwaidi, as head of ADDHC, will be responsible for the portfolio companies, with the 
ultimate objective to make the companies profitable and well run, to be eventually privatised. The progression 
towards developing a deeper and more mature private sector within Abu Dhabi through asset sales or IPOs is 
likely to be a key theme this year. 
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