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ACROSS THE WORLD, TESTING FOR COVID-19 IS AT 
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As the coronavirus continues its global attack, 
we have all been called upon to stay home

for the well-being of millions.

And we are answering that call.

#BeThankful #BePositive

We want to know about your experience
working from home.

Contact us on our WhatsApp channel

+971 50 100 7630
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Sidelines

—Claudine Coletti, Managing Editor
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Well, what a month it has been. I am writing this sat at a table in my apartment, and I 
certainly hope that you are reading it sat somewhere comfortable in yours. These are strange 
times as we isolate ourselves for the good of our health and for the well-being of others. And 
as scary as the coronavirus may be, and as unsettling as the temporary limitations on our 
lifestyles are, more worrying is the longer-lasting effect that this period will undeniably have 
on global economies and some of the world’s largest industries, which now find themselves at 
a standstill.

Despite this, we at Forbes Middle East are—as always—determined to find the positives. 
There are vital and widespread stimulus packages being rolled out by governments across the 
Middle East, which are a welcome relief. And apart from this, there are many other things to 
be grateful for.

Most of us that normally spend our days in an office have now likely found ourselves 
working remotely. While working from home may not have been a standard option before, 
now business leaders everywhere have been forced to recognize the benefits. At Forbes Middle 
East we are certainly just as connected and productive working from home as we are in the 
office—in some ways more so.

Of course, different people will be having different experiences. Anyone having to home 
school their kids, care for family, or cope with difficult living conditions while maintaining 
full-time jobs remotely are no doubt finding things more challenging—if you fall into one of 
these categories, well done and good luck, you’re doing a great job.

One thing is for sure: it’s a collective experience that we will all remember for many years. If 
you’d like to tell us about your time working from home, check out our new survey, which you 
can find on our social media channels.

Some businesses are absolutely thriving in this new, temporary, normal. Delivery services, 
streaming sites, e-commerce companies and those offering online fitness or learning platforms 
are seeing their user numbers surge.

But most positive of all is the shared recognition and respect that this unprecedented 
situation has prompted in the community for all the nurses, doctors, teachers, laborers, 
cleaners, drivers and many more key workers who are sacrificing themselves and working to 
the brink of exhaustion to take care of others in times of crisis. I hope that, long after we’ve 
beaten this virus, we remember how much we owe them.

There is no way of knowing what the next month will bring, but whether good or bad, we 
will get through this together. In the meantime, stay home, and wash your hands. 

Stay Home. Stay Safe. Stay Positive.
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Inclusion changes the world 
Be part of World Autism Awareness Day on 
April 2nd along with the launch of our initiative 
to integrate individuals on the spectrum into 
the workforce.

31668_Autism_Campaign_print_Forbes_205x265_EN.indd   1 3/19/20   11:20 AM
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Healthcare Moneymakers 
Fighting disease and keeping the world healthy kept 140 people in the three-comma-
club in 2019. Hailing from four countries, these five billionaires, whose fortunes stem 

from the healthcare industry, have a combined net worth of $46.7 billion, according to 
data from Forbes’ 2019 billionaire rankings. 
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Thomas Frist, Jr.
& family 

Net worth: $12.4 billion  
Citizenship: U.S. 

A former Air Force flight 
surgeon, Frist Jr. founded the 

Hospital Corp. of America 
(HCA) with his father in 

1968. He took it public for 
the third time in 2011 after 
two management buyouts. 

HCA owns and operates 185 
hospitals and 1,800 sites of 

care in 21 states in the U.S. and 
London. Frist Jr. doesn’t have 
an executive position at HCA, 
but his sons, Thomas Frist III 
and William Frist, are board 

members. As of 2019 estimates, 
HCA Healthcare had a market 
cap of $39.6 billion with $46.7 

billion in revenues.

Cyrus Poonawalla 

Net worth: $9.5 billion
Citizenship: India 

Son of a race horse breeder, 
Poonawalla founded the 
Serum Institute of India 
in 1966 and built it into 
one of the world’s largest 
vaccine makers. Serum 

produces 1.5 billion doses 
annually of a range of 
vaccines, including for 
measles, polio and flu. 

Serum owns Dutch vaccine 
maker Bilthoven Biologicals 
and the Czech unit of U.S. 

firm Nanotherapeutics. 
In June 2019, Poonawalla 

was conferred an honorary 
degree of the Doctor of 

Science by the University of 
Oxford in the U.K.

Sun Piaoyang 
Net worth: $8.4 billion 

Citizenship: China 

Piaoyang turned formerly 
state-led Jiangsu Hengrui 

Medicine into one of 
China’s largest producers 

of anti-infection and 
tumor-treating medicines. 

Sun became the head of 
Jiangsu Hengrui in 1990 

when he was 32 years 
old. As of 2019 estimates, 

Jiangsu Hengrui had a 
market cap of $42 billion 

with $2.7 billion in 
revenues. Sun’s wife Zhong 

Huijuan is the chair of 
Hansoh Pharmaceutical, 
a drug maker that listed 
on the Hong Kong Stock 
Exchange in June 2019. 

Carl Cook 
Net worth: $8.3 billion 

Citizenship: U.S. 

Cook took over as CEO 
of his parents’ medical 

device manufacturer, Cook 
Group, when his father Bill 
died in 2011. The $2 billion 

(sales) company sold one 
of its subsidiaries, Cook 

Pharmica, to drug delivery 
technology company, 

Catalent, for $950 million 
in 2017. Cook’s parents 

started the business 
in their Bloomington, 

Indiana apartment in 1963. 
With $1,500, Bill Cook 
bought a soldering iron, 
a blowtorch and plastic 

tubing and made then-new 
cardiovascular catheters.

Seo Jung-jin
Net worth: $8.1 billion  Citizenship: South Korea

Jung-jin is CEO of Celltrion, a biopharmaceutical company that develops drugs to treat cancer, 
influenza and rheumatoid arthritis, among other diseases. He co-founded the company in 2002 
and took it public in 2008. His marketing subsidiary, Celltrion Healthcare, went public on the 
KOSDAQ in July 2017. In partnership with Teva, Celltrion received FDA approval for its biosimilar, 
Herzuma, which is a treatment for breast cancer. As of 2019 estimates, Celltrion had a market cap 
of $22.7 billion with $892 million in revenues.
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All Time Biggest IPOs
An initial public offering (IPO) is often a defining moment and cause for celebration for a 
company. Here are history’s biggest IPOs, all of which are headquartered in Asia, with the 

banking services leading the sector race. 
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Saudi Aramco
Year: 2019  
 Raised: $25.6 billion 
HQ: Saudi Arabia 

In December, Saudi 
Arabia pulled off the biggest 
IPO in history, raising $25.6 
billion by selling shares 
in its giant state-owned 
oil monopoly. The world’s 
largest integrated oil and 
gas company sold three 
billion shares at $8.53 each 
in its IPO. The IPO valued 
Aramco at roughly $1.7 
trillion, making it the most 
valuable publicly traded 
company in the world, 
ahead of Apple, which is 
worth about $1.15 trillion. 
Going public was part of a 
larger plan to reduce Saudi 
Arabia’s dependence on oil. 

Alibaba Group
Year: 2014
 Raised: $25 billion 
HQ: China

The e-commerce company 
raised $21.8 billion on the 
New York Stock Exchange. 
Four days after going public, 
underwriters exercised an 
option to sell more shares 
to meet high investor 
demand, bringing the total 
IPO to $25 billion. Existing 

shareholders, Alibaba co-
founders and billionaires 
Jack Ma and Joseph Tsai, 
with Yahoo provided the 
extra shares sold in the 
overallotment. At the time, 
it was not just the largest 
IPO in U.S. history, it was 
also raising more than the 
IPOs of Facebook, Twitter 
and Google combined. 
Alibaba had revenues of 
$51.9 billion as of 2019 
Forbes estimates.

Softbank Corp. 
Year: 2018
 Raised: $23.5 billion 
HQ: Japan

The telecom unit of 
SoftBank Group Corp 
raised $23.5 billion after 
selling extra stocks, making 
it the biggest-ever IPO in 
Japan. Listing the mobile 
business is a key part of 

billionaire CEO Masayoshi 
Son’s efforts to reposition 
SoftBank as a global tech 
investor. SoftBank’s bets 
have been as varied as 
small gaming startups, 
ride-hailing firms such 
as California-based 
Uber Technologies, and 
Chinese e-commerce 
behemoth Alibaba Group. 
In 2017, the Japanese giant 
invested $35 billion across 
100 deals. SoftBank had 
revenues of $86.2 billion as 
of 2019 Forbes estimates. 

Agricultural Bank 
of China 
Year: 2010
 Raised: $22.1 billion 
HQ: China 

AgBank initially raised 
$19.2 billion and then 
increased the size of its IPO 
to $22.1 billion by raising an 

additional $1.3 billion from 
the Shanghai portion of the 
IPO, making it the world’s 
largest first-time share sale 
at the time. AgBank, the 
last of China’s big banking 
institutions to go public, 
has a sprawling network of 
branches in China’s rural 
parts but also a presence 
in its major cities as well. 
AgBank had revenues of 
$137.5 billion as of 2019 
Forbes estimates.

ICBC 

Year: 2006 
 Raised: $21.9 billion 
HQ: China

The Industrial and 
Commercial Bank of China 
(ICBC) went public in 
2006, fetching $19 billion 
initially. Almost two months 
later, the bank exercised an 
overallotment option that 
allowed the company to lift 
its IPO to $21.9 billion. The 
IPO, about 75% of which was 
sold to Hong Kong, global 
investors and the remainder 
in the mainland, surpassed 
Japan’s NTT Docomo, which 
raised $18.4 billion in 1998, 
as the world’s largest share 
sale. ICBC had revenues 
of $175.9 billion as of 2019 
Forbes estimates.

Saudi Aramco's head office, Dhahran
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World’s Highest-Earning 
Podcasters 

According to podcast search engine Listen Notes, there are 
more than 900,000 podcasts in circulation, while PwC and 

IAB estimate that advertisers spent close to $700 million on 
podcasts in 2019. For the first time, Forbes has analyzed the 

earning power the podcasters. Here’s a look at how much the 
top earners made from their flagship titles. 
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Joe Rogan 
The Joe Rogan 

Experience

Earnings: $30 million
The stand-up comic 

launched The Joe 
Rogan Experience in 

2009 with then co-host 
Brian Redban, in the 

first wave of comedian 
podcasters that included 
Adam Carolla and Marc 
Maron. He now has the 

No. 1 podcast in the world, 
according to Apple, and 
has claimed as many as 
190 million downloads 

per month. His headline-
making interviews with 
high-profile guests such 
as Elon Musk and U.S. 
presidential candidates 

like Bernie Sanders have 
been watched a collective 
40 million times alone on 

YouTube alone. 

Karen Kilgariff 
and Georgia 

Hardstark
My Favorite Murder

Earnings: $15 million 

My Favorite Murder covers 
the old and the new, the 

clear-cut and the unsolved, 
the infamous and the 

arcane. The duo’s hit true 
crime comedy podcast 

gets 35 million monthly 
downloads and last year 
it was the seventh-most 

popular on Apple Podcasts. 
Since its inception in early 
2016, American comedians 

Kilgariff and Hardstark 
have performed 40 live 
shows, published a New 

York Times bestseller, and 
signed a development deal 

with podcast publisher 
Stitcher worth at least $10 

million. 

Dave
Ramsey 

The Dave Ramsey Show

Earnings: $10 million 
The Dave Ramsey Show 
podcast is one of seven 
shows of The Ramsey 
Podcast Network. The 

call-in advice show 
is hosted by Ramsey, 
a veteran radio jock 
from Nashville. It’s 

also the cornerstone of 
his financial business, 

Ramsey Solutions, 
dispensing no-nonsense 
personal finance lessons 
and budgeting tools to 

13 million listeners every 
week. Ramsey started 

his radio career by 
co-hosting The Money 

Game with Roy Matlock 
in 1992, which over time 

turned into The Dave 
Ramsey Show. 

Dax Shepard 
Armchair Expert 

Earnings: $9 million 
The Parenthood actor has 

amassed an estimated monthly 
audience of 20 million since the 

2018 launch of his talk-show 
podcast that features chats 

with his celebrity friends, like 
Claire Danes, and experts like 
neurosurgeon Sanjay Gupta. 

The show premiered with 
Shepard’s wife, actress Kristen 

Bell as the first guest. In 2018, it 
was the most downloaded new 

podcast on iTunes. The show has 
attracted advertisers including 
The Mindbody fitness app and 
oatmeal maker Bob’s Redmill. 
His live shows have an average 

audience of nearly 4,000.

Bill Simmons 
The Bill Simmons Podcast 

Earnings: $7 million 

Former ESPN commentator 
Bill Simmons created sports 
website The Ringer in 2016, 
but it has struggled to catch 
on, now languishing at No. 

5,638 on Amazon’s Alexa web 
ranking. But the audio side of 
the business is thriving. The 

podcast has been in Apple’s top 
25 for the past two years and is 
now joined by 35 shows on the 
network. As of January, Spotify 
was in early talks to acquire the 

network. 

B
y 

Ja
m

ila
 G

an
d

h
i

Im
ag

e 
fr

o
m

 s
h

u
tt

er
st

o
ck

.o
m



17

APRIL 2020 FORBESMIDDLEEAST.COM

Top-Earning Gamers
For the first time, Forbes has ranked the highest-paid stars in gaming, a league of 
legends who made a collective $121 million last year. The vast majority of those 

dollars didn’t come from winning competitions but from YouTube ad revenue and 
endorsements with the likes of Adidas and Bud Light.
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1. Tyler Blevins
(a.k.a. Ninja)

Earnings: $17 million
The top gamer was everywhere 
in 2019, from Red Bull cans in 

grocery stores to bedding in 
Walmart to starring roles in 
NFL commercials. While his 
viewership fell, his influence 

didn’t, with endorsements 
from Adidas, Red Bull and 
underwear designer PSD. 
His exclusivity deal with 

Microsoft is helping to reshape 
the live-streaming landscape. 
And the good times seem to 
be continuing. This month, 
Fortnite maker Epic Games 
released an in-game Ninja 
avatar that fans can play as.

2. Felix Kjellberg
(PewDiePie) $15 million

The top individual YouTuber, 
Felix Kjellberg announced he’d 
be taking a break from the site 

after another tumultuous year. 
Last September he pledged 

$50,000 to the Anti-Defamation 
League to “move past” his anti-

Semitic controversies—then 
suddenly canceled the donation 

after an outcry from his fan 
base. Kjellberg remains as 

popular as ever, though, pulling 
in a staggering 4.5 billion views 

in 2019.

3. Preston Arsement
(Preston) $14 million

Both a popular Minecraft 
player and vlogger, Preston’s 

also bringing in seven figures 
annually hosting custom 

versions of Minecraft with in-
game spending.

4. Mark Fischbach
(Markiplier) $14 million

He built a following with 
humorous, over-the-top 
reactions to horror video 
games like Amnesia: The 

Dark Descent and released a 
choose-your-own-adventure 

YouTube Original film last fall 
called A Heist with Markiplier.

5. Michael Grzesiek
(Shroud) $12.5 million

Not being tethered to one 
game has made Michael 

Grzesiek a favorite of major 
game publishers like Electronic 

Arts, Ubisoft and Activision 
Blizzard. The former pro also 
has an extensive clothing line 

with gaming brand Jinx.

6. Daniel
Middleton

(DanTDM) $12 million

Daniel Middleton is a 
worldwide sensation due 
to his popular Minecraft 

videos, amassing 22.4 million 
subscribers. In 2019, he went 

on tour for an interactive 
movie experience called The 

Contest.

7. Evan Fong
(VanossGaming)

$11.5 million

Fong’s comedic playthroughs 
have attracted 24.9 million 

subscribers and had 1.6 
billion views on YouTube 
in 2019. He’s been famous 

for some time now, starring 
as a monster hunter in 

Paranormal Action Squad, a 
premium 2016 cartoon series 

on the same platform.

8. Sean
McLoughlin

(Jacksepticeye) $11 million

With 23.2 million subscribers, 
McLoughlin is Ireland’s 
most popular YouTuber, 

uploading videos on a variety 
of games. Late in 2018, he 

started a clothing brand with 
fellow YouTube gamer, Mark 

“Markiplier” Fischbach.

9. Timothy Betar
(TimTheTatman) $8 million

Timothy Betar’s comedic, 
good-natured Fortnite streams 
have made him a favorite with 

brands, from Reese’s to Bud 
Light. He also streams and is 
a commentator for the NFL’s 

Thursday Night Football 
games on Twitch. At the 

end of the year, he signed an 
exclusive streaming deal with 

the platform.

10. Nick
Kolcheff

(Nickmercs) $6 million

Nick Kolcheff made a name 
for himself by playing Fortnite 

with a controller, which is 
considered more challenging 
than using a keyboard-and-

mouse. It helped him become 
the tenth-most-watched 

streamer in 2019, according to 
StreamElements and Arsenal.

gg. Twitch took notice, signing 
him to an estimated two year, 

$2 million exclusivity deal.
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The global digital health market is expected to generate revenues of around $423.1 billion by 
the end of 2024, according to Zion Market Research. Regionally, digital healthcare startups 
are attracting large sums from individual and institutional investors, debuting state-of-the-

art technologies to plug the widening service gap. Here are the five most-funded healthcare 
startups in MENA—together they have bagged total funding of nearly $90 million from 

international and regional investors.
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5 Most-Funded
Healthcare Startups In MENA

Vezeeta
Established in: 2012 
Description: Digital healthcare booking platform  Country: U.A.E.

   Total funding: $63 million

Vezeeta enables patients to search, book and review the best doctors and medical 
services. It is currently serving more than five million patients across Egypt, Jordan, 
Lebanon, Saudi, Nigeria and Kenya. Vezeeta was launched in Egypt before moving its 
headquarters to the U.A.E. The company’s product portfolio also includes tele-health 
solutions and the online ordering and delivery of medications, among others. 

In February 2020, the digital healthcare platform secured $40 million in a series D 
round, bringing its total funding to over $63 million since its inception. Among the 
company’s investors are: Gulf Capital, Saudi Technology Ventures (STV), BECO Capital, 
Silicon Badia, Vostok New Ventures, Crescent Enterprises’ CE-Ventures and Endeavour 
Catalyst.

Okadoc
Established in: 2018 
Description: Online doctor 
booking platform 
Country: U.A.E.

  Total funding: $12.3 million 

Dubai’s cloud-based platform, 
Okadoc, helps patients to find 
a doctor based on various 
parameters, including insurance 
network, location, specialty, 
language spoken, or gender. 
The platform is integrated 
with most of the international 
and local hospital information 
systems, covering over 60% of 
doctors in the U.A.E. 

Okadoc closed a $10 million 
Series A round in February 
2020, following a $2.3 million 
seed round in 2018, with 
participation from institutional 
and private investors including 
the Abu Dhabi Investment 
Office (ADIO) and Ithmar 
Capital Partners. It now plans 
to launch a telemedicine 
platform, enabling doctors 
to offer remote virtual 
consultations to their patients, 
and expand operations into 
Saudi Arabia and more GCC 
countries.
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Medicus AI
Established in: 2015 Description: AI-based 
medical data platform Country: U.A.E., with 
headquarters in Austria
 Total funding: $7.7 million 

Medicus AI, interprets and translates 
medical reports and health data into easy-to-
understand, personalized explanations and 
health insights. It was founded in Dubai in 
2015 by Dr. Baher Al Hakim, Nadine Nehme, 
and Makram Saleh. It shifted its headquarters 
to Vienna in 2016 to gain more access to the 
European markets, The company has since 
expanded to Berlin, Paris, and Beirut in 
addition to Vienna and Dubai. 

Medicus AI has raised total funding of 
$7.7 million since its inception from global 
and regional investors including Austria’s 
Speedinvest, the U.A.E.’s Audalion, and 
Germany’s Die Brueckenkoepfe among others. 
The startup currently supports its clients in 
many languages, such as Arabic, German, 
French, and English.

L
E

A
D

E
R

B
O

A
R

D
 •

  S
T

A
R

T
U

P
S

Health at Hand
Established in: 2015 Description: Healthcare video consultation 
platform Country: U.A.E.

 Total funding: $4.1 million 

Dubai-based startup, Health at Hand, was founded in 2015, and licensed 
by the Dubai Health Authority to provide telehealth services. The app 
provides access to doctors within minutes for a fee. Through the app 
doctors are able to diagnose a wide range of common non-emergency 
medical issues, from the flu through to rashes and eye infections. The 
company has partnered with 800 Pharmacy in Dubai. 

Health at Hand bagged a total funding of $4.1 million in a seed round 
in 2017. 

Meddy
Established in: 2016
Description: Doctor booking platform Country: Qatar

  Total funding: $3.2 million 

Founded in 2016, Meddy is a booking platform that helps patients 
find the best doctors and book appointments with them. It became 
the largest doctor booking platform in Qatar, expanding to Dubai and 
Sharjah in 2018. It currently plans to expand operations to Abu Dhabi 
and other emirates across the U.A.E. Meddy has already on-boarded 
major healthcare providers including NMC, Zulekha Hospital, American 
Hospital, and Al Zahra Hospital. 

The startup has facilitated more than 100,000 bookings to date, 
generating over $50 million in billings to hospitals and clinics in Qatar and 
the U.A.E. Last October, “Meddy” raised $2.5 million in a series A round, 
bringing its total funding to $3.2 million to date. The latest round was led 
by NYC-based Modus Capital.
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As of 2018 estimates, the U.S. leads in this lucrative sector, with over 4.3 million cosmetic 
procedures. Brazil had the second largest number of cosmetic procedures with over 2.4 million 
procedures that year. This demand for procedures corresponds to the supply driven by the U.S. 
and Brazil, who possess the largest number of plastic surgeons globally, with 7,009 and 6,393 
practitioners respectively.  

In total, surgical and nonsurgical procedures increased by 5.4% in 2018. Globally, women 
continue to undergo more cosmetic procedures than men, accounting for 87.4%, or 20,330,465 
procedures. Men accounted for 12.6% of all procedures in 2018, or 2,935,909 procedures. 

The cosmetic surgery and procedure industry in Asia Pacific is expected to witness the 
fastest growth over the next decade owing to growing medical tourism, improving healthcare 
infrastructure, and the availability of high-quality services. In the Middle East, more than 1.5 
million cosmetic procedures are performed annually in the tiny country of Lebanon. As many 
as one in three women in Beirut have had cosmetic surgery. Another Arab mecca for cosmetic 
surgery is the U.A.E. Hosting 50 doctors for every million people in 2015, there were more 
cosmetic surgeons per citizen in the country than in either Brazil or the U.S.

Sources: Statista, International Society of Aesthetic Plastic Surgery, Grand View Research, Dubai Health Authority

In Numbers: Cosmetic Surgery
With high online visibility, social pressure, and the increasing affordability of treatments, 

the highly-profitable cosmetic surgery industry is booming. In 2016, the global market 
was valued at around $26 billion. By 2026, it is forecasted to grow up to $46 billion.

LEADERBOARD • INDUSTRY

United 
States

Country with most 
cosmetic procedures 

in 2018 

2.4
million

Number of cosmetic 
procedures in Brazil 

in 2018

87.4%
Percentage of 

women going under 
the knife 

1.5
 million

Number of cosmetic 
surgeries conducted 

in Lebanon 
annually

$46
billion

Estimated value 
of global cosmetic 

surgery and 
procedure market 

by 2026 
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•   THOUGHT LEADERS   •

Creating Socioeconomic Value Through 5G

The GCC countries boldly embracing the 
5G revolution are among the first countries 
to do so. Gone are the days when the region 
was a late adopter of technology; the Middle 
East’s take-up of 5G deployment is running at 
full-speed, alongside the U.S., Asia and Europe. 
Several GCC cities are rolling out 5G to harness 
the potential social and economic benefits that 
superfast, ultra-connected networks can bring.

5G refers to fifth-generation wireless 
technology for cellular networks, which has been 
continuously evolving in terms of capacity and speed and is 
expected to enable unprecedented levels of connectivity.

The five key functional features that distinguishes 
5G over 4G are: superfast broadband; ultra-reliable 
low-latency communication; massive machine-type 
communications; high reliability; and efficient energy 
usage. These features will enable technology applications 
that facilitate industrial advances and enhance citizen 
experiences, leading to a transformation in sectors such as 
transportation, manufacturing, health and public services.

An analysis of 40 use cases has demonstrated the 
potential socio-economic impact of 5G. The analysis 
showed that 5G can deliver social value across 11 key areas 
corresponding to 11 of the United Nations’ 17 Sustainable 
Development Goals (SDGs). The key SDGs impacted are 
good health and wellbeing and industry, innovation and 
infrastructure. 

Take, for example, the use case of Peloton Technology, 
a connected vehicle technology company. The team is 
developing a vehicle platooning system that enables pairs 
of trucks to operate at close following distances, with a 
goal of improving safety and fuel efficiency. Pulling in over 
$700 billion in annual revenue and accounting for 80% 
of all transported cargo, the trucking industry is ripe for 
innovation. 5G technology will allow for enhanced real-
time data gathering and data analysis, which will ultimately 
reduce average fuel consumption by 7.2%.

Another example is Bright Machines, which manages an 
AI-powered, cloud-based software for factory operations 
that can reconfigure and run any number of physical 
production lines for assembly. It successfully deployed this 
solution on an assembly line for infotainment electronics 
consoles, which was manual and labor-intensive, limiting 
the number of units produced per hour with relatively high 

defect rates. The manufacturer replaced the 
assembly process with Bright Machines software, 
resulting in a faster production rate and reduced 
defect rates. Since such a solution relies on 
cloud-based software with a very large amount 
of data inputs, 5G technology will enable this 
software to be widely deployed across factories 
with assembly lines.

The potential socio-economic benefits of 
5G have proved an irresistible allure for GCC 
governments. The transition from 4G to 5G 

networks has societal implications that justify the relatively 
high infrastructure investment required. Therefore, the 
regional rollout of 5G should take an “ecosystem” approach 
involving key stakeholders, which minimizes upfront costs 
across a range of sectors and parties for the benefit of the 
greater good. 

Stakeholders must cooperate to fully realize the socio-
economic value that 5G can deliver and to unlock various 
use cases across multiple industry sectors. The 5G 
Ecosystem Cycle framework consists of six components: 
spectrum, infrastructure, devices, services, impact and 
security. The framework serves to outline the key focus 
areas and corresponding actions that stakeholders should 
take to overcome challenges and ensure the successful 
deployment of the technology. It also highlights how 
coordinated decision-making will have repercussions on the 
ecosystem’s subsequent components. 

For example, to address the heavy upfront infrastructure 
investment required, there is a need for new funding 
models for fiber network deployment and ownership. To 
address this, telecoms, network operators and public-private 
partnership organizations must come together to design 
policies and guidelines to promote 5G infrastructure, 
explore collaboration models of public-private 
infrastructure sharing and define investment requirements 
for infrastructure deployment. 

Given the interdependencies of stakeholders 
throughout the 5G ecosystem, they should continuously 
engage in dialogue to facilitate and expedite the 
execution of the relevant actions. As the region 
moves from consumer-focused connectivity to hyper-
connectivity, the challenges are considerable. However, 
the rewards will likely be exponential as it enters an 
economically diverse future. 
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By Hazem Galal, Middle East Partner and Global Leader for Cities and Local Government 
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I
n her opening speech, Arora 
announced the launch of the 
“Sheconomy”—the first economic 
digital portal of its kind dedicated 

to women worldwide. The portal will 
be available from next year and will 
allow businesses led by women to 
sell, share and exchange products and 
information from across the globe. “We 

want to bring a million women, who 
have something of their own to trade, 
to the portal once we do the launch,” 
said Arora.

Hoda Mansour, Managing Director 
of SAP Egypt, also announced the launch 
of the SAP Egypt Business Women’s 
Network (BWN), which she said would 
offer to help launch “Sheconomy”.

Golden age 
Women make up almost half of 

the world’s working-age population 
of nearly five billion people. Therefore 
the more women enter the workforce, 
the greater the impact on the global 
economy. Egypt plans to increase 
women’s contribution to the workforce 
to 35% by 2030.

P R O M O T I O N

Female Leaders Find 
Opportunities In Egypt

Bringing together over 800 attendees from 
75 countries all under one roof, the Women 
Economic Forum (WEF) made its debut in 
Egypt in March—the first time it has ever 
been held outside of India. There were six 
female Egyptian ministers present, as well as 
Dr. Harbeen Arora, Global Chairperson for the 
ALL Ladies League and WEF, Dr. Maya Morsy, 
Head of Egypt’s National Council for Women, 
and Neamat Khalil, Chairwoman of The Worx 
for Events, alongside many business women, 
entrepreneurs and public figures. 

L-R: Dr. Harbeen Arora, Founder and Chairwoman of ALL – All Ladies League 
and the Women Economic Forum, Dr. Nevine Kabbage, Minister of Social 
Solidarity; Dr. Maya Morsy, President of the National Council for Women, and 
Neamat Khalil Chairwoman of The Worx
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“Studies show that closing the 
gender gap in the workforce could raise 
global GDP by up to $28 trillion by 2025 
and help increase Egypt’s GDP by 34%,” 
stated Hala Al-Saeed, Egypt’s Minister of 
Planning and Economic Development. 

The minister stressed that Egypt 
has already made remarkable strides in 
female economic empowerment with 
women currently occupying around 
45% of government jobs compared to a 
global average of 32%. The percentage 
of business ownership by women has 
also increased to around 16%. 

Challenges and opportunities
“Despite the fact that technology 
utilization will result in the loss of 
approximately 33 million jobs globally, 
it will lead to the creation of another 

133 million jobs,” 
said Rania Al Mashat, 
Minister of International 
Cooperation as 
she spoke about 
restructuring policies 
in the 4th industrial 
revolution. “But the 
first to lose jobs in 
technology are women, 
which is why women 
need to be enabled 
through training and 
knowledge to become a 

part of the fourth industrial revolution.” 
According to Nevine Kabbage, 

Minister of Social Solidarity, Egypt is 
working across three pillars to support 
women. This includes work in social 
protection, economic empowerment, 
development, and social change. 
Programs include “Takafol w Karama”, 
“Forsa” and “Mawada”.

“Women own 37% of established 
startups in Egypt, played an important 
role in the industrial sector, and 
supported economic growth,” said 
Neveen Gamea, Minister of Trade and 
Industry. She added that the Micro, 
Small and Medium Enterprises Authority 
was granted a “Gender Recognition 
Certificate”—an international merit 
awarded to public institutions working 
on gender equality and female 

empowerment by integrating gender 
policies into processes and projects. 

Financial footprint
Countries are also working to boost 
financial inclusion among women. 
Mohammed Omran, Chairman of 
Egypt’s Financial Regulatory Authority, 
has been among the initiators, as he 
recently applied an amendment to listing 
and delisting rules to encourage more 
female representation on Boards of listed 
companies and companies operating in 
non-banking financial activities.

Omran explained that international 
experiences related to gender diversity 
on corporate boards have shown better 
corporate performance. Also, indicators 
show that companies with more 
female representation achieve higher 
profitability and better financial strength. 
In addition, companies that take into 
account gender diversity on corporate 
boards prefer equity financing and are 
less reliant on debt.

Private companies with female 
representation on their boards and a 
mixed workforce (made up of at least 
25% women) have achieved more 
than double the rate of profit growth 
and greater financial capacity, with 8% 
growth in return on equity and return 
on assets and 7% in return on sales.

wef.org.in

P R O M O T I O N

L-R: Dr. Maya Morsy President of the National Council for Women,  
Rania Al Mashat Minister of International Cooperation, and Dr. 
Harbeen Arora Founder and Chairwoman of ALL – All Ladies 
League and the Women Economic Forum

L-R: Dr. Maya Morsy President of the National Council for Women, Neveen El Tahri 
Chairperson and Managing Director of Delta Shield for investment, Dr. Harbeen Arora 
Founder and Chairwoman of ALL – All Ladies League and the Women Economic Forum, 
Neamat Khalil Chairwoman of The Worx, and Mai Salama Managing Partner of The Worx

L-R: Dr. Minu Bakshi Poet Singer, Linguist & Author, H.E Nabila Makram 
Minister of Immigration & Egyptian Expatriates Affairs, Dr. Harbeen 
Arora Global Chairperson for the ALL Ladies League and WE, and Dr. 
Maya Morsy President of the National Council for Women

'We are so proud to be bringing WEF to Egypt, and to be hosting such 
a major global platform that aims to connect and inspire thousands of 
women from all over the world'

- Neamat Khalil, Chairwoman of The Worx 
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By CHUCK TANNERT
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•   THE PROFILE   •

Elon’s New 
Nemesis
CHECK YOUR REARVIEW MIRROR, TESLA. RIVIAN HAS A $3 BILLION 
WAR CHEST FROM AMAZON, FORD AND THE SAUDIS, AND IS REVVING 
UP PRODUCTION ON ITS ELECTRIC SUVS AND TRUCKS. NOW ALL THE 
SECRETIVE AUTOMAKER HAS TO DO IS START BUILDING CARS AND AVOID 
THE ROADBLOCKS THAT ALMOST CAUSED TESLA TO CRASH. A RARE 
INTERVIEW WITH ITS 37-YEAR-OLD FOUNDER, R.J. SCARINGE.
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It’s 8 o’clock on a January morning, and 
the temperature in Normal, Illinois, just a few 
hours south of Chicago, is well below freezing. 
The small pond in front of Rivian Automotive’s 
assembly plant has turned to ice, the grass is 
covered with frost and there is snow in the 
forecast. It’s not much warmer inside the plant. 
Nearly the entire 2.6-million-square-foot facility 
is a construction zone, undergoing a massive 
$750 million renovation to prepare for the end 
of the year, when it expects to start rolling out 
battery-powered trucks, vans and SUVs. So 
minor details like heat are not exactly a top 
priority.

The only finished area—a second floor at 
the front of the building that overlooks the 
factory—is where the plant’s previous owner, 
Mitsubishi, had its executive offices. Back then, 
access to this floor was restricted to the suits. 
Now it’s a giant open workspace, accessible to 
all, with a cafeteria, polished concrete floors and 
lots of natural light, just like the floor plan at 
Rivian’s research and design center in Plymouth, 
Michigan. The concept for both offices was to 

merge industrial and outdoor aesthetics that 
mirror the company’s brand—an automaker that 
builds sustainable vehicles usable in off-road 
settings. Rivian, which was founded in 2009 but 
is finally releasing its first vehicle this year, also 
has operations in San Jose and Irvine, California, 
where it develops its technology and batteries.

“When we’re done cleaning, painting and 
installing the equipment,” says Rivian’s 37-year-
old founder and CEO, Robert Joseph Scaringe 
(better known as just “R.J.”), “we will eventually 
be able to produce 250,000 vehicles per year by 
mid-decade.”

Starting an independent car company is not 
easy. Among the roadkill in automotive history 
are Preston Tucker, who challenged Detroit in 
the late 1940s, and John DeLorean, who failed to 
take the Motor City back to the future in the early 
1980s. Producing a line of mass-market vehicles 
in the 21st century is even more difficult than it 
was for Tucker and DeLorean, and considerably 
more perilous in the EV category.

With the emergence of Rivian, the electric 
vehicle market is no longer a one-horseless-
carriage race. Indeed, the 2020s are gearing up to 
be the decade of the EV. According to research at 
Oppenheimer, EVs and plug-in electric hybrids 
accounted for a mere 2.2 percent of all U.S. 
vehicles sold in the last quarter of 2019. And only 
a third of those were purely electric. But that is 
changing rapidly. While only 5.1 million electric 
cars were sold worldwide in 2018, that figure is 
expected to surge throughout the decade—21 
million units are projected to be sold in 2020, 98 
million in 2025 and 253 million in 2030.

Building a new EV, however, requires investing 
in cutting-edge research into components like 
battery packs and powertrains. The only company 
that has been remotely successful is, of course, 
Tesla—and even it’s had a rough go of it.

“We spent a lot of time looking at and 
understanding how different [automakers] 
were built,” Scaringe says. “And we spent a lot 
of time understanding the risks associated 
with how to build and scale a business, and the 
working capital that’s [required].” Over the past 
13 months, he and his team have raised $2.85 
billion to fund Rivian’s future. First Amazon 
(and others) invested $700 million in February 
2019. Then Ford ponied up $500 million two 
months later.

G
et

ty
 Im

ag
es



26

APRIL 2020FORBESMIDDLEEAST.COM

Cox Automotive, whose 
brands include Autotrader 
and Kelley Blue Book, came 
through with another $350 
million in September. And if that 
weren’t enough to turbocharge 
Scaringe’s outsize ambitions, just 
before Christmas Eve, money 
management behemoth T. Rowe 
Price led yet another investment 
round worth more than $1.3 
billion.

That early infusion of 
capital—on top of investments 
of nearly $500 million, including 
from JIMCO, the investment 
arm of Abdul Latif Jameel, a 
Saudi corporation that has bet 
big on energy and mobility—
has given Rivian a valuation just 
north of $5.5 billion. Scaringe is 
estimated to own slightly more 
than 20% of the company, making him the 
latest automotive billionaire. The funding has 
also allowed Scaringe to nearly triple the size of 
Rivian’s workforce, from around 700 in 2018 to 
more than 2,000 today, which is how he can scale 
production this year.

The question is: Even with $3 billion, does 
Rivian have enough to realize Scaringe’s electric 
dreams?

Until now, it’s been a far smoother road than 
the one Elon Musk faced with his first vehicle. 
Tesla raised around $100 million between 2003 
and 2008 to produce the Roadster, which was 
soon abandoned in favor of the Model S, and 
the Model S required more than $350 million 
in funding (including a 2010 IPO that valued 
the company at $1.7 billion). The journey of the 
Model 3 was particularly rocky. Supply-chain 

issues and Musk’s desire to completely disrupt 
the manufacturing process led to a two year-
plus delay delivering cars to customers and a 
slew of quality-control issues. The fallout from 
these problems reportedly cost the EV maker 
hundreds of millions of dollars. (Tesla did not 
respond to multiple requests for comment.) The 
company then took on estimated billions in debt 
as it scaled its production for the mass market.

So if the mighty Tesla has faced so many 
detours and potholes, what makes Scaringe think 
that Rivian, which hasn’t made a single car, can 
have a smooth ride? He doesn’t. “Things will go 
wrong,” admits the young CEO. And Scaringe, 
who comes across like a mild-mannered Clark 
Kent type compared to Musk’s manic Tony 
Stark, is confident he can overcome any perils 
or roadblocks. After all, Rivian is built for 
treacherous terrain.
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It’s 8 o’clock on a January morning, and the 

temperature in Normal, Illinois, just a few hours 

south of Chicago, is well below freezing. The 

small pond in front of Rivian Automotive’s as-

sembly plant has turned to ice, the grass is cov-

ered with frost and there is snow in the forecast. 

It’s not much warmer inside the plant. Near-

ly the entire 2.6 million-square-foot facility is a 

construction zone, undergoing a massive $750 

million renovation to prepare for the end of the 

year, when it expects to start rolling out battery- 

powered trucks, vans and SUVs. So minor details 

like heat are not exactly a top priority. 

The only finished area—a second floor at the 

front of the building that overlooks the factory—

is where the plant’s previous owner, Mitsubishi, 

had its executive offices. Back then, access to this 

floor was restricted to the suits. Now it’s a giant 

open workspace, accessible to all, with a cafete-

ria, polished concrete floors and lots of natural 

light, just like the floor plan at Rivian’s research 

and design center in Plymouth, Michigan. The 

concept for both offices was to merge industri-

al and outdoor aesthetics that mirror the com-

pany’s brand—an automaker that builds sustain-

able vehicles usable in off-road settings. Rivian, 

which was founded in 2009 but is finally releas-

ing its first vehicle this year, also has operations 

in San Jose and Irvine, California, where it devel-

ops its technology and batteries. 

“When we’re done cleaning, painting and in-

stalling the equipment,” says Rivian’s 37-year-

old founder and CEO, Robert Joseph Scaringe 

(better known as just R.J.), “we will eventually 

be able to produce 250,000 vehicles per year by 

mid-decade.” 

Starting an independent car company is not 

easy. Among the roadkill in automotive history 

are Preston Tucker, who challenged Detroit in 

the late 1940s, and John DeLorean, who failed to 

take the Motor City back to the future in the early 

1980s. Producing a line of mass-market vehicles 

in the 21st century is even more difficult than it 

was for Tucker and DeLorean, and considerably 

more perilous in the EV category. 

With the emergence of Rivian, the electric ve-

hicle market is no longer a one horseless carriage 

race. Indeed, the 2020s are gearing up to be the 

decade of the EV. According to research at Op-

penheimer, EVs and plug-in electric hybrids ac-

counted for a mere 2.2 percent of all U.S. vehicles 

sold in the last quarter of 2019. And only a third 

of those were purely electric. But that is changing 

rapidly. While only 5.1 million electric cars were 

sold worldwide in 2018, that figure is expected 

to surge throughout the decade—21 million units 

are projected to be sold in 2020, 98 million in 

2025 and 253 million in 2030. 

Building a new EV, however, requires investing 

in cutting-edge research into components like 

battery packs and powertrains. The only compa-

ny that has been remotely successful is, of course, 

Tesla—and even it has had a rough go of it. 

“We spent a lot of time looking at and un-

derstanding how different [automakers] were 
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R .J. Scaringe first dreamed of starting 
his own car company when he was in 
high school. But unlike most teenage 

gearheads with the same ambition, Scaringe 
backed it up by studying engineering. His vision 
changed in 2007 while he was attending MIT’s 
prestigious Sloan Automotive Lab, where he 
attained a doctorate in mechanical engineering 
and the skills he would need to build the 
vehicle he imagined in his head. “As I became 
increasingly aware of how many problems 
were born out of the automobile—geopolitical, 
climate, air quality and more—it became a huge 
source of internal conflict for me,” he recalls. So 
he scrapped his plan for a gas-powered sports 
car for one that was battery-powered, much like 
Tesla’s original Roadster.

After graduating with his doctorate in 
2009, Scaringe returned home to Melbourne, 
Florida, where he founded the company that 
became Rivian. He and his team spent four years 
developing a speedster-like EV before Scaringe 
found what he thought was an obvious gap 
in electric vehicles and one that spoke to his 
outdoorsy interests—a truck and a luxury SUV.

Scaringe also spent nearly a decade developing 
its innovative skateboard platform—a chassis 
that contains the battery pack, suspension, 
electric motors for propulsion and a computer to 
control it all. Finally, in November 2018, Rivian 
unveiled its two prototypes at the Los Angeles 
Auto Show: The R1S, an electric SUV that seats 
seven, and the R1T, an electric pickup truck. 
The so-called “adventure vehicles” look like the 
love children of a Range Rover—rugged, capable 
and luxurious—and are packed with the latest 
amenities such as internet connectivity and a 
host of driver-assist safety features.

The company expects to deliver an ambitious 
20,000 units (combined truck and SUV) in 
2021 and 40,000 in 2022, which could translate 

to approximately $1.4 billion and $2.8 billion, 
respectively, if all goes according to plan. By 
comparison, Tesla sold 25,000 units of the Model 
X in 2016, its first full year of release.

Beyond its first two releases, Scaringe says 
there will be three more vehicles in the Rivian 
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rapidly. While only 5.1 million electric cars were 
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are projected to be sold in 2020, 98 million in 
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Building a new EV, however, requires investing 
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Tesla—and even it has had a rough go of it. 

“We spent a lot of time looking at and un-

derstanding how different [automakers] were 

M A R C H  2 0 2 0 FO R B E S . COM

86

T
H

E
 

P
R

O
F

I
L

E
 

•
 

R
.

J
.

 
S

C
A

R
I

N
G

E

I
2003 2004 2005 2006 2007 2008 2009 2010

D R I V E 

T I M E 
A BRIEF HISTORY OF 

TESLA AND RIVIAN

Elon Musk joins 
as chairman 

after investing 
in its $7.5 million 

Series A. 

Musk becomes 
CEO; first 
Roadsters 
delivered. 

Model S 
debuts. 

R.J. Scaringe 
launches  

Mainstream Motors. 

Tesla goes 
public with 
$1.7 billion 

market 
cap. 

Company 
founded 

by Martin 
Eberhard 
and Marc 

Tappenning. 

TESLA

RIVIAN

Roadster 
prototype 
unveiled. 

F0331p000 PROFILE Rivian LO.indd   86 2/4/20   2:24 AM

87

FO R B E S . COM

T
H

E
 

P
R

O
F

I
L

E
 

•
 

R
.

J
.

 
S

C
A

R
I

N
G

E

built,” Scaringe says. “And we spent a lot of time 

understanding the risks associated with how to 

build and scale a business, and the working cap-

ital that’s [required].” Over the past 13 months, 

he and his team have raised $2.85 billion to fund 

Rivian’s future. First Amazon (and others) in-

vested $700 million in February 2019. Then 

Ford ponied up $500 million two months later.  

Cox Automotive, whose brands include Auto-

trader and Kelley Blue Book, came through with 

another $350 million in September. And if that 

weren’t enough to turbocharge Scaringe’s out-

sized ambitions, just before Christmas Eve, 

money management behemoth T. Rowe Price 

led yet another investment round worth more 

than $1.3 billion. 

That early infusion of capital—on top of in-

vestments of nearly $500 million, including from 

JIMCO, the investment arm of 

Abdul Latif Jameel, a Saudi 

corporation that has bet big on 

energy and mobility—has giv-

en Rivian a valuation just north 

of $5.5 billion. Scaringe is es-

timated to own slightly more 

than 20 percent of the compa-

ny, making him the latest auto-

motive billionaire. The funding 

has also allowed Scaringe to 

nearly triple the size of Rivian’s 

workforce, from around 700 in 

2018 to more than 2,000 today, 

which is how he can scale pro-

duction this year. 

The question is: Even with 

$3 billion, does Rivian have 

enough to realize Scaringe’s 

electric dreams? 

Until now, it’s been a far 

smoother road than the one 

Musk faced with his first vehi-

cle. Tesla raised around $100 

million between 2003 and 

2008 to produce the Roadster, 

which was soon abandoned in 

favor of the Model S, and the 

Model S required more than 

$350 million in funding (including a 2010 IPO 

that valued the company at $1.7 billion). The jour-

ney of the Model 3 was particularly rocky. Supply-

chain issues and Musk’s desire to completely dis-

rupt the manufacturing process led to a two year–

plus delay delivering cars to customers and a slew 

of quality-control issues. The fallout from these 

problems reportedly cost the EV maker hundreds 

of millions of dollars. (Tesla did not respond to 

multiple requests for comment.) The company 

then took on estimated billions in debt as it scaled 

its production for the mass market. 

So if the mighty Tesla has faced so many detours 

and potholes, what makes Scaringe think that 

Rivian, which hasn’t made a single car, can have a 

smooth ride? He doesn’t. “Things will go wrong,” 

admits the young CEO. And Scaringe, who comes 

across like a mild-mannered Clark Kent type com-
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portfolio by 2024. Though he is cautious about providing 
details, Scaringe admits that one will be smaller in size and 
all will be considerably lower in price. It’s a strategy akin to 
what Land Rover does with its Defender and top-of-the-
line Range Rovers—i.e., the same base model with fewer 
amenities. And if Scaringe can truly keep the price below 
$50,000, it will cause far worse headaches for Musk than 
a broken shatterproof window on his Franken-vehicle, the 
Cybertruck.

Tesla, of course, now dominates the EV market—by 
one estimate it represents nearly 80% of sales in the United 
States—and Rivian will face stiff competition in the luxury 
battery-powered SUV segment from other automakers. The 
R1S SUV will enter a market in the fall that includes the 
Mercedes-Benz EQC (starting at $67,900); the Audi e-tron 
SUV ($74,800); the Jaguar i-Pace ($69,500); and, of course, 
the Tesla Model X ($84,990). Other automakers such as 
Hyundai and Kia will offer more affordable options, such as 
the Kona EV and Niro EV, starting at $37,190 and $38,500, 
respectively.

Rivian should be without real competition in the truck 
category, however. Despite Tesla’s highly public debut of the 
Cybertruck, it’s not expected to be produced until 2022. And 
both Ford and General Motors have promised to release 
electric pickups in the next few years.

“The opportunities [in the EV market] are pretty 
substantial,” says Ed Kim, a market analyst for AutoPacific, 
an automotive research and consulting firm based in 
California. If Rivian becomes a threat to Tesla dominance, 
it could energize the category and set up a true EV rivalry. 
“Some experts have been predicting this for a while, and I 
think there are a few key factors happening now that [are 
leading to further] penetration of the EV,” says Steven Low, 
a professor of computer science and electrical engineering 
at Caltech. One is that vehicle range is expanding. Another 
is the availability of more charging facilities. And the third 
element is price.

Rivian claims its R1S and R1T will offer outstanding 
performance, including a range of just over 400 miles, or 
nearly 75 miles more than any other existing EV. Both will 
be able to sprint from zero to 60 mph in about three seconds. 
Above all, Rivian promises genuine off-road capability. Try 
driving your Tesla on the beach or into the woods.

The company also plans to build out a charging 
infrastructure, much like Tesla’s Superchargers. “We are 
developing them in parallel,” Scaringe says. As for the cost, 
Rivian’s pickup will have a base price around $69,000, the 
SUV $72,500 (and both come with a federal tax incentive). 
Scaringe hints that these prices will come down closer to 
release but wouldn’t reveal a precise figure

Much will depend on Rivian’s new deep-pocketed 
partners.

H aving built a $3 billion war chest from 
Amazon, Ford and Cox in a short time is 
certainly an impressive start for Scaringe, but if 

Tesla’s history is an example, that won’t be enough funding 
to scale production to compete with Musk. Then again, 
those brands see opportunity in Rivian that Tesla could 
never provide.

The partnerships Scaringe forged weren’t just about the 
cash. In Ford’s case, the two companies will also build an 
electric vehicle together. “We’re providing the platform,” 
Scaringe says. “They will provide the body and the interior.” 
Although Scaringe is reticent in talking about the project, 
the vehicle will be a luxury SUV with Ford’s Lincoln brand.

Rivian hopes the Ford alliance will allow the company 
to grow beyond its own consumer electric vehicle 
offerings. For its part, Ford is seemingly doing it to keep 
the company’s options open, as it often does, to pursue the 
best option with which to achieve its electrification goals: 
40 electric vehicle models by the end of 2022. Besides 
the Lincoln with Rivian, Ford is working on the electric 
Mustang-inspired Mach-E SUV and both a hybrid and all-
electric version of the Ford F-150, America’s bestselling 
vehicle. Ford is also working with Volkswagen to develop 
EVs on its new EV platform.

Amazon, meanwhile, is looking to Rivian to develop 
a battery-powered delivery van as part of its pledge to be 
net-zero carbon across all its businesses by 2040 and use 
100% renewable energy to power those businesses by 2030. 
Consequently, Amazon ordered 100,000 vans from Rivian. 
At least 10,000 should be on the road by late 2022, and 
all are expected to be operating in Amazon’s fleet by 2024. 
The vans will presumably become part of an end-to-end 
logistics network that Amazon has been working on since 
2015. If so, expect more Rivian orders to come down the 
road.

But it’s the Cox partnership that could prove the most 
troubling for Musk. While Tesla has more than 100 service 
centers in 30 states, Cox handled more than 55 million 
service appointments in 2019 at its sprawling network of 
commercial and dealer partner service centers across the 
United States. If something goes wrong with an R1T or 
R1S, the idea, presumably, is that a customer will be able to 
take the vehicle to a Cox service center like Pivet to have it 
repaired correctly and in a timely fashion, something that 
Tesla has struggled with since its inception.

Cox is also playing the long game with Rivian—as more 
vehicles come to market, it wants to control secondary 
sales. “My hope is with the skills that we have,” says Cox 
president Sandy Schwartz, “and with all the things that 
we’re learning, that we’ll be the chief wholesale remarketer 
for all Rivians someday.”

Now they just have to build some.
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T he name of the Illinois town 
that Rivian calls home is the 
perfect adjective to describe 

Scaringe himself and differentiate him from 
Musk: Normal. Whereas Tesla’s cofounder 
is all bravado and showmanship—he has 
weaponized his Twitter account and turned it 
into a de facto marketing division—Scaringe 
is soft-spoken and low-key. While Musk is 
photographed with models and pop stars, 
Scaringe is a family man, even if he rarely 
sees his family lately. These days, he lives 
out of a suitcase, spending five days a week 
traveling among the company’s four offices to 
make sure things are on schedule. His wife, 
Meagan, and their three boys (all under 5) 
see him from Friday night to Sunday evening 
in their unassuming three-bedroom house 
near Irvine, California. On Sunday evening, 
he boards a plane to Michigan and repeats 
the process to ensure that his larger vision is 
being realized: thinking globally and acting 
locally.

When the Mitsubishi plant closed in July 
2015, for example, the mood in Normal was 
decidedly funereal. “It hurt,” says Mayor Chris 
Koos. “It left over 1,000 people out of work, 
which causes a ripple effect throughout the 
community.”

Even after the plant was sold to Rivian 
for $16 million in 2017, residents remained 
skeptical. That negative sentiment soon 
changed, however. “Rivian showed interest in 
the lifestyle of the community, the quality of 
education, affordable housing and access to 
transportation,” Mayor Koos says. The company 
even had a preview day in Normal last summer 
to answer any questions from local residents. It 
made a big impact on Normal’s perception of 
Rivian and, not surprisingly, proved valuable 
when it came to recruiting employees.

With the town onboard, Scaringe is now 
on a mission to lead Rivian through its first 
production cycle and expand its line. Though 
it’s too early to tell who will win the EV wars, 
Rivian is one of just a couple of companies 
that has a strong chance not only to survive, 
but also thrive, according to Navigant’s Sam 
Abuelsamid. He thinks Rivian might even be 
in a better position going forward than Tesla: 
“If you’re talking about who’s going to have 
potentially the most volume, getting more 
vehicles to market in the near- to mid-term, 
[I’d say] probably Tesla.” But from an actual 
business standpoint, Rivian is “in the better 
position to succeed because of the nature of 
the products they have.” 

But first, the rubber has to hit the road. 

The New Normal

Rivian’s complex
in Illinois was
formerly a Mitsubishi
factory, many of
whose workers
have returned.
Next, Scaringe will
purchase a 350-acre
farm nearby to
supply food for the
facility.

Im
ag

e 
fr

o
m

 s
h

u
tt

er
st

o
ck

.o
m

R
O

B
E

R
T

 J
O

S
E

P
H

 S
C

A
R

IN
G

E



30

B
IL

L
IO

N
A

IR
E

S
 •

  M
E

D
L

IN
E

•   BILLIONAIRES   •

BY KRISTIN STOLLER
PHOTOGRAPH BY JEFF SCIORTINO FOR FORBES

MEET THE BILLIONAIRE
MEDICAL FAMILY SUPPLYING

THE CORONAVIRUS 
FRONT LINE

M
AS CORONAVIRUS SPREADS RAPIDLY ACROSS THE WORLD, ONE 

VIRTUALLY UNKNOWN MEDICAL SUPPLY COMPANY IS FINDING ITSELF 
SUDDENLY RESPONSIBLE FOR THE WELL-BEING OF MILLIONS. 
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N orthfield, Illinois-based 
Medline makes medical 
masks, biohazard bags, hand 
sanitizer, surgical gowns and 

drapes. In normal times it’s pretty pedestrian 
stuff, but these are far from normal times.

Almost overnight, Medline’s employees 
began working around the clock. They 
quickly ramped up production of bleach 
products, disinfecting wipes and, yes, toilet 
paper. The company’s billionaire owners 
– the Mills family – started spending tens 
of millions of dollars to air freight vital 
supplies, including face masks and surgical 
gowns, from factories in China. They moved 

to reconfigure factories in Wisconsin and 
Connecticut to make hand sanitizer, with 
a goal of making 150,000 bottles a week by 
mid-April. 

And all of that was before President 
Trump announced he is invoking the 
Defense Production Act to ease medical 
supply shortages, which will make things 
even more frantic.

“The volume is off the charts. I get 
emails and phone calls from acquaintances 
in the industry, from active customers, 
non-customers. I literally can't go an hour 
without getting some kind of request in 
my mailbox,” says Medline’s 58-year-old 

Medline’s billionaire 
Mills family. From 
left: COO Jim Abrams, 
CEO Charlie Mills and 
Medline President 
Andy Mills.
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president Andy Mills. “Our executive team...is literally 
getting thousands of requests a day.”

It’s crazy times for the family-owned firm, which has 
been quietly making basic medical supplies, from baby 
blankets to bandages, for over 100 years. Now, the company 
which has annual sales of $13.9 billion and is 100% owned 
by the Mills family, finds itself on the front lines of a global 
pandemic, forced to ramp up production of the medical 
supplies that only make up a small percentage of their 
550,000-product business.

 “We are only concerned right now about our 
employees’ safety and taking care of our customers. We are 
not worried about sales or profits or anything. We need 
to get through this and everybody needs to be safe. And 
if we do that, we will worry about the next 50 years later,” 
says Mills.

T he campus-like headquarters of Medline 
are in former Kraft Heinz offices, nineteen miles 
north of Chicago, set back among the strip malls 

and chain restaurants of Northfield, Illinois. The sprawling 
campus is nondescript from the outside but inside it is 
bustling with activity. The largest privately held medical 
supplies company in the U.S., its customers include 
hundreds of nursing homes, pharmacies and 45% of the 
top 150 hospital systems in the U.S.  

Starting in early February, Medline employees began 
receiving desperate calls and emails from all sorts of 
would-be customers. "We are getting random calls and 
emails – anyone from a local dentist to people looking to 
export 20 million masks to China," says Mills.

It hasn’t been easy. To meet demand, in January the 
company applied for tariff relief from the U.S. government 
– a lot of Medline’s products are made in China and had 
been ensnared in Trump’s trade war. The majority of the 
requests were denied. (Unsurprisingly, a couple of months 
and a few thousand global deaths later, those requests have 
largely been granted).

Expanding production of the face masks is also proving 
challenging. Medline sources its single-use masks from 

the Hubei province of China, where the virus originated, 
and factories are just starting to open back up this week. 
But due to shortages, reusable masks are now in great 
demand. There is good news there: Medline manufactures 
its reusable gowns and masks in Latin America, which so 
far hasn’t been greatly affected by the pandemic.

Longtime customers such as Mayo Clinic and St. 
Louis-based Ascension, which operates 150 hospitals and 
50 senior living facilities, get first dibs on all supplies, 
says Medline, which has turned down orders from 
potential new customers to meet the needs of its existing 
ones first. For now customers are able to order supplies 
“on allocation,” meaning they can only order quantities 
equal to their traditional orders. One exception: Medline-
supplied nursing homes who, historically, have never 
needed to order face masks and isolation gowns will be 
allowed to order them.

“I feel a great sense of responsibility to serve our 
industry and help the nation during a true crisis,” says 
Mills.

M edline has been at the front lines 
of disasters before. When Hurricane 
Harvey hit Texas in August 2017, the 

company jumped into action to make sure its customers 
got the medical supplies they needed. Medline bought 
high water vehicles and boats to distribute its products to 
nursing homes around Houston, where elderly patients 
were unable to be evacuated. Twelve years earlier, when 
Hurricane Katrina ravaged New Orleans, Medline dropped 
emergency medical supplies via helicopter on top of the 
parking garage of a hospital that couldn’t evacuate its ICU 
patients.

 Medline’s roots go back to 1910, the year A.L. Mills 
moved from a small town in Arkansas to Chicago. He sold 
handmade butchers’ aprons that he sewed together for 
workers in the city’s vast meatpacking district. Soon after, 
a nun who worked as a seamstress at a local hospital asked 
Mills if he could make and sell them hospital garments.

“At that time, a butcher’s apron and a surgeon’s gown 
were the same exact material, except one had sleeves and 
one didn’t,” Andy Mills recounts. “He decided it was a lot 
nicer to call on nuns and hospitals than guys slaughtering 
animals in the meatpacking district.” Thus, Mills Hospital 
Supplies was born in 1912. Twelve years later, his son Irving 
Mills took over the business.

The family invented the first surgeon’s gown with 
360-degree coverage and were among the first to 
commercialize blue and green fabrics in the operating 
room that cut down on glare from operating room lights. 
It also was the first to introduce the now ubiquitous pink 
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 “I wish the additional 
attention to Medline 
did not come as the 
result of a worldwide 
pandemic.”
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and blue striped blankets for 
newborns.

Inspired by Sears, Irving 
created a medical supply catalog 
and expanded the company’s 
product line from textiles to 
gloves, medical equipment and 
surgical instruments. What they 
didn’t make in-house, they resold.   

In 1961, Irving sold the 
company to Cenco Instruments, 
a now-defunct laboratory 
equipment company based in 
Chicago. His sons Jon and Jim 
started Medline five years later, 
with a $500,000 (about $4 million 
in today’s dollars) investment 
from Irving. Within the first 
year, they had 19 employees, 
many who had worked at Irving’s 
company, and $1 million in 
revenue, mostly selling sheets, 
gowns and towels.

The current generation – 
consisting of Andy, his cousin Charlie, who is 
CEO and Andy’s brother-in-law and Medline 
COO Jim Abrams — took over in 1997 when 
sales were already more than half a billion. 
The trio took over during a tough time. 
New software troubles caused the company 
to have difficulties tracking orders. It was 
the only year that Medline didn’t see double 
digit sales growth. Employees were asked 
to work Saturdays. “I thought that would 
crush people, but it had the opposite effect. 
Employees appreciated that we shared what 
our predicament was,” Andy says. 

Nearly a quarter of a century later, the 
Mills family still owns the entire business, 
which Forbes estimates is worth at least $3 
billion.

Eventually – although no one knows 
when – the pandemic will end, and Medline 
is preparing for that future with a raft of new 
products.

One of the most promising: a hand-held, 
skin-graft device. Traditionally skin-grafts 
require painful surgery and take a long-time 
to heal. Medline’s new device, which was 
developed by Harvard and MIT scientists, 
uses 316 microscopic needles to pierce healthy 

skin and graft it onto burns or wounds. The 
treatment can be done in 15 minutes in a 
doctor’s office.

T hough it hasn’t yet cleared 
clinical trials, Andy is hopeful the 
product will launch later this year 

or in early 2021. “The market opportunity is 
hundreds of millions [of dollars] worldwide. 
It’s giant,” he says. “It’s really the only device 
like that that’s been created and thoroughly 
patent protected.”

Despite plenty of innovations like this 
over the years, there is a reason that the Mills 
family and the company aren’t better known. 
“For a long time, I thought it was good that 
Medline flew under the radar screen. It's nice 
being a private company. There's a level of 
modesty in the company that we don't walk 
around with any swagger,” says COO Abrams.

Adds Mills, “I wish the additional 
attention to Medline did not come as a result 
of a worldwide pandemic. I am extremely 
thankful to our employees for continuing to 
work tirelessly to deliver product as quickly 
as possible, and we’re even more grateful for 
the healthcare workers who are on the front 
lines fighting COVID-19.” 
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Inside Medline's headquarters are framed patents for things like flame-retardant medical gowns and 
a mural made up of 3,000 bandages. 
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TESTING TIME
HEND EL SHERBINI, CEO OF INTEGRATED DIAGNOSTICS HOLDING, 

WAS MORE INTERESTED IN ECONOMICS BEFORE SEVERAL 
MERGERS PUT HER IN CHARGE OF THE BIGGEST LAB COMPANY IN 
EGYPT. NOW SHE’S MAKING SURE THEY ARE READY TO ACT, AT A 

TIME WHEN THEY ARE NEEDED THE MOST. 
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A s the world grapples with 
coronavirus, testing for resulting 
respiratory illness, Covid-19, is 
a subject dominating headlines 

and conversations everywhere. Behind the 
scenes, the actual task of processing coronavirus 
tests is falling to a mixture of government 
labs, academic medical centers, hospitals and 
commercial players. In the Middle East, that’s 
where Egypt’s Integrated Diagnostics Holdings, 
or IDH, comes into the picture. 

It has already conducted around 3,000 tests 
for coronavirus in Jordan through its subsidiary, 
Biolab, in Amman after getting the government’s 
permission, says IDH CEO, Hend El Sherbini. 
Biolab has now temporarily closed all but two 
of its 19 branches in Jordan—of the remaining 
two, one is open purely for the purpose of testing 

for the virus. Getting tested costs roughly $78, 
with the government covering the costs for those 
that can’t afford it. As of April 4, there were 323 
confirmed cases of coronavirus in Jordan and 
five deaths, according to the Ministry of Health 
Hashemite Kingdom of Jordan. 

IDH is also ready to contribute to testing 
closer to home, in Egypt—which had more 
than 1,070 confirmed cases as of April 4—
however the Ministry of Health hasn’t yet 
granted approval. For now, only government 
labs are conducting tests in Egypt in 
government hospitals such as Abbassia Fever 
and Imbaba Fevers, with people reporting 
paying up to $100 per test. “We’re ready, we 
have the kit, we have the system,” says El 
Sherbini. The Ministry of Health did not 
respond to our requests for comment.

Hend El Sherbini, 
CEO of Integrated 
Diagnostics 
Holding
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As a key private player in regional diagnostics, IDH 
appears well-positioned to respond to the crisis. Founded in 
2012, IDH operates a network of over 400 labs across Egypt, 
Jordan, Sudan and Nigeria, mainly through its Al Borg and Al 
Mokhtabar brands. Last year, its labs served around 7.5 million 
patients by providing a range of diagnostics services, including 
a selection of more than 1,400 tests, used to identify everything 
from diabetes to hepatitis C and beyond. “IDH has become an 
emerging markets diagnostics powerhouse,” says Sami Cherif, 
a director with the London-based private equity firm, Actis, the 
main institutional shareholder in the company.

IDH serves a mixture of walk-in patients, who pay out 
of pocket, and contract clients, which includes unions, 
corporations and insurance companies, among others. 
It competes with hospital labs, independent chains and 
individual labs, which are mostly much smaller players, 
such as Royal Lab, NSA Diagnostic Laboratory and Hassab 
Labs. Through its different brands IDH is easily the largest 
private diagnostics player in Egypt. For example, one of 
the next largest private competitors to contend with is Alfa 
Laboratories, which operates just more than 100 branches 
around Egypt.

Expectations for IDH have been high since El Sherbini 
took the company public on the London Stock Exchange 
in 2015, making it the first Egyptian healthcare firm to list 
there, although other MENA healthcare companies listed on 
LSE include Al Noor Hospital, and Hikma Pharmaceutical. 
IDH was valued at nearly $700 million, and the offering was 
oversubscribed more than 11 times.

“Integrated Diagnostics Holdings remains among 
the most fundamentally solid groups in the region, with 
over 50% market share in the large, under-penetrated and 
highly-fragmented diagnostics market of Egypt,” says Jaap 
Meijer, head of research at Arqaam Capital, which tracks the 
company. After witnessing a fourfold increase in profits over 
the past five years, the Dubai-based investment bank sees 
IDH maintaining a sturdy growth profile. 

However, the last month has not been kind to listed 
companies. In early March IDH had a market cap of 
approximately $666 million, but by the start of April that 
had dropped to $490 million. It’s a sizable dip from the IPO, 
but underlying results do reveal growth. IDH has delayed 
reporting 2019 results due to the novel coronavirus situation, 

but revenues for the first nine months of last year increased 
20% to $104 million (EGP 1.65 billion). That comes after it 
recorded revenues of $120 million (EGP 1.9 billion) in 2018, 
up 27% from the year before.

The company might be currently facing a tough time 
on the stock markets, but looking ahead El Sherbini has an 
opportunity to capitalize on several trends that could create 
even more demand for medical diagnostics services in the 
Middle East. 

Take Egypt, which accounts for more than 80% of IDH’s 
revenues—it has a large, growing population where lifestyle-
related medical conditions are common. El Sherbini ticks off 
facts and figures: 70% of diagnosis is based on lab testing, 
while Egypt’s population of 100 million is growing 2% per 
year. “The average age is getting higher, so you’re seeing 
more chronic diseases and you’re seeing more demand for 
diagnostics,” says El Sherbini. 

Meanwhile, the Egyptian government is pushing 
healthcare initiatives, including the 100 Million Healthy 
Lives campaign, which started in 2018. The campaign 
helped IDH attract 224,000 new contract patients in the first 
half of last year. 

Rising awareness is influencing demand, but so too is cost 
and quality. Lowering costs for patients is key in the markets 
in which IDH operates. Take Egypt, where most people 
pay out of pocket for healthcare: in 2016, the year data was 
most recently available, health spending was $131 per capita, 
according to the World Bank. For comparison, in neighboring 
Saudi Arabia it was $1,147 per capita. The high overall price 
of healthcare makes it difficult for people to access different 
services, from diagnostics to prescriptions and hospitalization, 
says El Sherbini. “People are really looking for cost-effective, 
value-added services.”

That’s something she believes IDH can deliver. Part of 
that is due to its size and its relationships with international 
suppliers, including Siemens and Roche, which allows it to 
negotiate favorable deals for equipment and testing materials. 
Meanwhile, its large portfolio of diagnostics services helps 
it offer discounted rates for patients by bundling tests into 
packages.  

But improving access to affordable diagnostics hasn’t been 
easy. The devaluation of Egypt’s currency in late 2016 saw 
local prices soar. After board meetings and discussions with 
suppliers, IDH raised prices by 12%. “I was totally against 
raising the prices more than what we do on a yearly basis,” says 
El Sherbini. For example, patients would have seen the average 
price for a complete blood picture test rise from $3.11 (49 
EGP) to $3.49 (55 EGP). The shock from inflation appears to 
be improving in Egypt, but now there’s the looming economic 
impact from coronavirus. Meanwhile Sudan, another one of its 
markets, is also experiencing a currency devaluation.

But IDH’s business model is based around growing on 

 “We’re ready, we 
have the kit, we have 
the system”
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a number of fronts. One is simply providing 
wider access to its services, because labs have 
traditionally only been present in the biggest 
cities, such as Cairo, forcing people to travel 
for tests. With a growing branch network (it 
added 34 last year), IDH is present in smaller 
cities. “We’re present almost everywhere,” 
says El Sherbini. “We try to be as accessible as 
possible.” 

Still, IDH’s business in Egypt is centered 
on a main hub in Cairo, called Mega Lab, 
which offers a full-range of diagnostics tests 
and is the only facility in Egypt accredited by 
the College of American Pathologists, a key 
internationally-recognized certification. This 
facility is supported by a sprawling network 
of smaller labs, which offer routine tests, 
and hundreds of collection centers around 
the country—which funnel tests to the main 
lab. It’s an approach IDH believes makes it 
easier to grow and add more services, without 
requiring investment in expensive assets. 

Then there’s geographic expansion. IDH is 
optimistic about Nigeria, where it most recently 
established a presence after acquiring a majority 
stake, alongside partners, in the company Echo-
Scan in 2018 for $5.7 million. In addition to 
being Africa’s most populous country, IDH sees 
appeal in Nigeria’s developing diagnostic services 
market, an industry projected to be worth $1 
billion by 2025. 

It’s still developing its footprint in the 
West African nation, with plans to invest 
$25 million over the next few years. It has 
been refurbishing 12 existing branches there, 
with a goal of building a network of 50 labs. 
Beyond that, El Sherbini says IDH is planning 
to move into more markets, but she declines 
to share which expansion opportunities are on 
her radar. For now, there’s work to be done in 
Nigeria—in its Q3 2019 results, IDH reported 
$1.3 million in revenues and $1.7 million in 
operating losses for its Nigerian branches.

When it comes to developing new services, 
El Sherbini points to radiology as an area 
where IDH is investing. It launched its first 
full-fledged radiology branch, Al Borg Scan, in 
Egypt in 2018, offering services such as MRIs 
and CT Scans. The expectation is that these 
will be complementary services for patients, 
with IDH’s existing lab business delivering new 
patients to its radiology unit, and vice versa.

London Stock Exchange is one of the oldest 
and largest in the world. Founded in 1571, by 
April 2018 it had a market cap of $4.5 trillion. 
Apart from Integrated Diagnostics Holdings, 

many other Middle Eastern heavyweights have 
chosen to list in London – these are the ones 

from Egypt, and in healthcare. 

Listed In London

Egyptian 
companies on LSE

Telecom Egypt
Listed: 2005

Market cap: $1.05 billion

Edita Food Industries
Listed: 2015

Market cap: $651.4 million

Orascom Investment Holding
(formerly Orascom telecom)

Listed: 2012

Market cap: $54.4 million

Commercial International 
Bank Egypt
Listed: 2004

Market cap: $5.3 billion

MENA healthcare 
companies on LSE

NMC
Healthcare
Listed: 2012

Market cap: $288.4 million

Mediclinic 
International

(formerly Al Noor Hospitals)
Listed: 2016

Market cap: $2.3 billion

Hikma 
Pharmaceutical

Listed: 2005

Market cap: $5.9 billion
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Another area of focus is exploring new technology as 
a way to develop and add new services. Technology plays 
an important role for IDH, as it relies on state-of-the-art 
diagnostics equipment to run its lab. But more broadly the 
group is also embracing digital technology, including using 
mobile apps to deliver test results to patients. Last year, the 
company also launched a new subsidiary, Wayak, which is 
using analytics and artificial intelligence to develop data-
driven healthcare services, underpinned by IDH’s database 
of over 13 million patients. “I think we can still consolidate 
more services under IDH,” says El Sherbini.

Still, she must now also contend with the unfolding 
coronavirus pandemic. She also stresses the importance of 
wide-spread testing for the virus. “It has been shown, like 
in South Korea where they had massive testing, that this 
had good results,” she says. As of March, all 399 branches of 
IDH’s two Egyptian subsidiaries remained open for patients. 
And, as companies everywhere brace for the economic 
fallout of a global pandemic, a diagnostics provider is facing 
a different reality. “We see IDH as best positioned to benefit 

from patient influx should testing be extended to the private 
sector as the outbreak expands,” says Arqaam’s Meijer. 

Either way, El Sherbini should be well-equipped to 
handle the situation. She’s a pathologist herself and a 
professor of clinical pathology at Cairo University, while 
still serving as head of Al Mokhtabar’s virology unit, in 
addition to being CEO. Although she has risen to great 
heights in Egypt’s business world, her career is in many ways 
a continuation of a family legacy that’s deeply intertwined 
in medicine. 

She was born and raised surrounded by doctors—both 
her parents and grandparents practiced medicine. But 
initially she wasn’t interested in following a similar path. “In 
school I just wanted to study economics,” says El Sherbini. 
Her father eventually convinced her to reconsider, leading 
her to study medicine in Egypt and later in the U.S. There, 
she worked at the U.S. Center for Disease Control, or 
CDC, the government agency responsible for controlling 
the introduction and spread of infectious diseases. She 
also earned a master’s in public health and epidemiology 
from Emory University. 

El Sherbini eventually returned to Egypt, where she 
worked as a lecturer in Cairo university’s school of medicine, 

before deciding to join MK Labs, which was founded by her 
mother, Moamena Kamel, in 1979. There, El Sherbini began 
developing the lab into a formal company, one with a proper 
structure, accounting and HR systems. That was a turning 
point, putting her career on a new track. “I shifted a little 
bit into management,” says El Sherbini. To help with the 
transition, she earned an MBA through London Business 
School. In 2004, MK Labs merged with lab company, Al 
Mokhtabar, and El Sherbini became CEO.

The foundations of what would become IDH were 
coming together. In 2008, Dubai-based private equity firm 
Abraaj—then a powerhouse investor in emerging markets—
acquired a controlling stake in Egyptian lab company Al 
Borg, which operated 127 branches and was listed on the 
Egyptian stock exchange. Under Abraaj’s influence, Al Borg 
delisted and acquired labs in Jordan and Sudan over the 
following few years. 

In 2012, Al Borg and Al Mokhtabar merged. The 
combined companies formed IDH—an entity with more 
than 200 branches—and El Sherbini was installed as CEO of 

the new group. (Meanwhile, her mother is 
still involved, serving as chairperson of Al 
Mokhtabar to this day.) 

Anticipating an IPO, Actis invested 
$113 million in 2014. With Egypt’s market 
dealing with economic turbulence in the 
aftermath of the 2011 revolution, IDH 
looked abroad, settling on the U.K. for its 
listing. 

The successful IPO gave IDH the opportunity to 
accelerate market penetration, increase brand recognition 
and expand its services, in addition to providing access 
to liquidity for investors (Abraaj, now defunct, eventually 
exited its stake). Meanwhile, going public provided exposure 
to investors from the U.S., Asia, Europe and South Africa, 
showcasing an international appetite for IDH’s business. 

The IPO helped establish IDH as a formidable 
diagnostics player, but realizing its full potential has 
required the group to streamline operations. “IDH has been 
on a journey integrating the largest two diagnostic players in 
Egypt—Al Mokhtabar and Al Borg,” says Actis’ Cherif. That 
culminated with the consolidation of testing capabilities at 
IDH’s Mega Lab, which doubled the group’s capacity, and 
the centralization of management in new headquarters in 
Cairo.

Looking ahead, there’s plenty of room to grow, despite 
the near-term economic threat posed by the coronavirus. 
El Sherbini, who comes off as confident and pragmatic, 
seems prepared for what comes next. “You have to adapt 
to the changes that are happening around you, as rapidly 
as you can, and have the perseverance to continue,” says El 
Sherbini. “Even in hard times.” 

   “You have to adapt to the 
changes that are happening around 
you, as rapidly as you can, and have 
the perseverance to continue”
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Accelerating National Visions: A New Change 
Approach For The Digital Age

Change has become the default state 
within the GCC as the pursuit of economic 
diversification continues. Ambitious 
national plans such as Saudi Arabia’s 
Vision 2030, Kuwait’s Vision 2035 and the 
U.A.E.’s Centennial 2071 have created a new 
transformational culture, in which major 
initiatives—with a strong digital influence—are 
addressing just about every aspect of society. 

The implications are vast for public and 
private organizations alike, as entities are 
reconstructing their services, testing new business 
models and building new capabilities. It is illustrative that 
today Saudi Arabia’s 22 ministries are three years into 
implementing comprehensive transformation projects, 
with numerous initiatives that will change the country’s 
approach to healthcare, education and the management of 
the economy. 

This is just the beginning—there is much more to come 
as technological progress continues to accelerate. This, 
coupled with the rising influence of a youthful population, 
means that traditional transformation models are no longer 
enough to cater for the sweeping changes underway. It 
has never been more important to match ambition with 
implementation muscle. This means finding a narrative that 
inspires people to participate, building genuine engagement 
at scale, and having the confidence that your decisions and 
interventions are the right ones. 

The answers lie in a new approach. This approach 
augments traditional tools with new digital and behavioral 
innovations; it drives meaningful collaboration and 
engagement at scale; it is done for the people, and it is 
therefore owned by the people. 

Transformations with a compelling change story are six 
times more likely to succeed than those without. To strike 
a chord, change narratives must tell the story of us—who 
we are as an organization, a ministry, a program or a 
nation. Most importantly, they must enable the story of self, 
the accumulation of each individual’s experiences, to be 
woven in. The goal is to create a narrative that people feel 
personally invested in, giving them a reason to care and a 
reason to act. 

One of the perennial dilemmas of transformation is the 

unique and deeply personal nature of change. 
This makes real engagement tough, even 
for those who put in the hours to consider 
stakeholders’ needs and interests. This is 
because it is impossible to get an accurate 
picture of people’s priorities without involving 
them in the conversation. Creating immersive 
experiences is about more than raising 
awareness through mass communication. It is 
about making sure everyone is listened to and 
given the opportunity to experience the change 

within a trusted environment. 
Another major barrier to achieving effective change is a 

lack of institutional self-knowledge. “Changealytics” is about 
systematically using data and analytics to get real-time 
insights. With changealytics, organizations gain invaluable 
understanding of their stakeholders’ feelings, reactions 
and actions. It enables leaders to design and deploy timely, 
precision interventions based on what is happening in their 
program. 

As approaches for managing change undergo their 
own transformation, different tools and techniques are 
required. If institutions are to adapt successfully to the new 
transformation landscape, new organizational capabilities 
must be prioritized. It’s no longer enough to have a digital 
team—the entire workforce must be tech savvy so people 
can use the new tools at their disposal and fully embrace the 
changes coming down the line. Organizations must obtain 
and sustain the capacity to tackle continuous change, with 
constant prototyping, testing and learning. 

Start by measuring ability and readiness to change. 
Reporting mechanisms such as knowledge hubs and 
dashboards will have to become part of the organization’s 
DNA if leaders are to stay on top of what is happening and 
act accordingly. 

In a fast-moving society, the need for all institutions 
to supercharge their change capability is becoming more 
urgent. But for the countries of the GCC there are helpful 
forces at play. Significant progress towards digitization 
has already been made, and there is a rich well of 
transformation experience to draw upon. With a young, 
digitally driven workforce on tap, the ability to engage at 
scale should be well within reach. 

By Andreea Zugravu, Principal, Leadership and Change Management, A.T. Kearney
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T he healthcare industry in the Middle East has matured over the last two decades—
what was once a monopoly of the government is now ripe with entrepreneurs, 
investment funds and private equity players investing in the sector. A recent report 
by Fitch Solutions suggests that MENA’s healthcare market is projected to grow from 

$185.5 billion in 2019 to $243.6 billion in 2023, with an 11.7% compound annual growth 
rate (CAGR) at constant exchange rates. 

The region is also a leading exporter of pharmaceutical products. Julphar, which is owned 
by the government of Ras Al Khaimah, is the largest manufacturer of insulin in the world, and 
Hikma Pharmaceuticals sells over 690 products globally, earning over $2 billion in revenues.

In times of uncertainty insurance provides support to individuals for any events that cause 
material and financial losses. Several sectors are directly impacted by insurance, including 
automobiles, manufacturing, real estate and travel.  With several Gulf countries mandating 
health insurance for all employees, the insurance sector is also closely linked with healthcare 
and well-being. 

This month we are highlighting the most valuable healthcare companies in the Middle 
East, with a new ranking of 20 healthcare and 20 insurance companies. We calculated the 
market value of all the healthcare companies from the Middle East listed on the region’s stock 
exchanges as of March 9, 2020. 

The total market value of the 20 most valuable healthcare companies in the Middle East 
is $17.3 billion. Saudi Arabia is the most represented country on the list with six entries, 
followed by the U.A.E. and Egypt, with four entries each. 

The 20 most valuable insurance companies in the region have a combined market value of 
$11.6 billion, with Saudi Arabia once again dominating the list with eight entries, followed by the 
U.A.E. with six. No Egyptian, Jordanian, Omani, Algerian or Tunisian companies made the list.

To nominate yourself or someone else for our lists, email: info@forbesmiddleeast.com
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MOST VALUABLE

HEALTHCARE AND 
INSURANCE COMPANIES

 IN THE MIDDLE EAST 

Total market value 
of the 20 healthcare 
companies

Total market value 
of the 20 insurance 
companies

$17.3 
Billion

$11.6 
Billion
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The total market value of the 20 most-valuable healthcare companies in the Middle 
East is $17.3 billion. We calculated market value as of March 9, 2020. Saudi Arabia is 
the most represented country on the list with six entries, followed by the U.A.E. and 

Egypt, with four entries each.

1 Hikma Pharmaceuticals
Market value: $5.6 billion
Country: Jordan

Year of Establishment: 1978 

Hikma Pharmaceuticals was established in 1978. Today, the Jordanian drug-maker 
develops, manufactures and markets branded and non-branded generic medicines across 
31 manufacturing plants and seven R&D centers worldwide. With a global presence 
across Europe, the U.S. and Asia Pacific, Hikma remains one of the dominant players and 
leading licensing partners in MENA. Hikma’s three major segments—injectables, generic 
medicines, and branded drugs—delivered an increase in profits in 2019. The company 
closed the year with a group revenue of over $2.2 billion, a growth of 7%. Last year, the 
company launched 108 new products and signed 18 licensing agreements for the U.S. 
and MENA. 

2 Mouwasat Medical 
Services
Market value: $2.10 billion
Country: Saudi Arabia

Year of Establishment: 1975 

Mouwasat Medical Services was 
founded in 1975 as a private 
dispensary in Dammam KSA, 
by Mohammed Sultan Subaie. 
The company owns and manages 
hospitals, specialized centers, 
clinics, and pharmacies in Saudi 
Arabia. It established its first owned 
comprehensive medical facility 
in 1984—the Mouwasat Hospital 
in Dammam—which opened in 
1988. Mouwasat also engages in the 
wholesale of medical equipment and 
drugs. Today it operates six hospitals 
across Dammam, Riyadh, Madinah, 
Jubail, Qatif, and Khobar. Mouwasat 
generated revenue of over $494 
million in 2019. 
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4 Aster DM Healthcare
Market value: $960 million
Country: U.A.E.

Year of Establishment: 1987 

Aster DM Healthcare is headquartered in Dubai and was founded in 1987. Today, Aster 
has over 370 establishments, including 25 hospitals and 231 pharmacies across eight 
countries, employing over 20,000 staff. The Indian-owned conglomerate treats around 
10 million patients every year and has revenues of $1.1 billion. Aster DM Healthcare 
will be one of the participants of the India Pavilion during Expo 2020. 

6 Integrated Diagnostics Holdings (IDH)
Market value: $666 million
Country: Egypt

Year of Establishment: 2008 

IDH is one of the largest chains of medical 
diagnostics centers in Africa and the Middle East. 
It has a network of 414 branches spread across 

Egypt, Sudan, Jordan and Nigeria. Offering over 1,400 diagnostics tests, it 
uses a “hub, spoke and spike” model, with one mega-lab that performs all 
the tests, and branches offering routine tests onsite including chemistry, 
parasitology, and haematology. Samples to be tested are collected in 
collection centers. IDH had revenues of $132 million in 2018.

3 Al-Maidan Clinic for Oral Health Services  
Market value: $1 billion
Country: Kuwait

Year of Establishment: 1992 

Kuwait’s Al Maidan Clinic, a subsidiary of United Medical Services KSCC, provides 
dentistry and related services. It operates dental centers in Sharq, Farwaniya, Fahaheel, 
Hawalli, Subah Al-Salem, Jahra, and Salmiya. The company recently launched a fully-
equipped mobile dental clinic, which is designed to serve corporations, private senior 
management consultations, and special-needs patients. In 2019, Al-Maidan Clinic 
recorded revenues of $158 million. 

5 Dallah Healthcare 
Company
Market value: $858 million
Country: Saudi Arabia

Year of Establishment: 1994 

The Dallah Healthcare Company owns 
Dallah Hospitals in Riyadh, which 
operate 448 beds and 220 outpatient 
clinics. Among its subsidiaries is Dallah 
Pharma, a wholesale distributor that 
holds exclusive distribution rights 
for 45 pharmaceutical products, 12 
nutritional supplements and eight 
cosmetic products in the Kingdom. 
The company also provides expertise 
to national hospitals, including the 
Al-Khafji Hospital and the Mahayel 
Hospital. It recorded a 6% increase in 
2019 revenues, generating over $330 
million. 
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9 Amanat Holdings
Market value: $592 million
Country: U.A.E.

Year of Establishment: 2014 

Listed on the Dubai Financial Market since 
2014, Amanat Holdings has paid-up capital 
of $680.6 million. The company’s investment 
portfolio includes the International Medical 
Center, the Royal Hospital for Women & 
Children, Taaleem, Sukoon, Abu Dhabi 
University Holding Company, and Middlesex 
University Dubai. The U.A.E.-based firm had a 
total income of $30 million in 2019.

7 Al Hammadi Company for 
Development and Investment
Market value: $651 million
Country: Saudi Arabia Year of Establishment: 1985 

The Al Hammadi Company for Development and Investment established its first hospital 
in the Olaya district, north of Riyadh in 1985, which consists of six adjacent buildings. The 
company has since grown with the addition of two other hospitals located in the Al Suwaidi 
district and Al Nuzha. Collectively, the three hospitals have a capacity of 1,328 beds, with 
202 outpatient clinics. It reported total revenues of $250 million in 2019, a 9% growth on the 
previous year from the increased numbers of outpatient visits and inpatient admissions.

8 Middle East Healthcare Company (MEAHCO)
Market value: $616 million
Country: Saudi Arabia

Year of Establishment: 1988 

The Middle East Healthcare Company—most commonly-known as Saudi German 
Hospitals (SGH)—is one of the largest healthcare providers in the region, with 11 hospital 
branches across Saudi Arabia, the U.A.E., Egypt, Yemen, and Morocco. It has been listed 
on Tadawul since 2016.  SGH Group’s Dubai branch, boasting more than 300 beds, has 
been chosen by the Dubai Health Authority as the emergency center that will cater to Expo 
2020. In 2019, it reported revenues of $390 million, up 7.6% from 2018.

10 Cleopatra 
Hospitals Group 
(CHG)
Market value: $520 million
Country: Egypt

Year of Establishment: 2014 

Established in 2014 and listed 
on the Egyptian Stock Exchange 
in 2016, CHG is Egypt’s largest 
private hospital group by number 
of hospital beds and number of 
operating hospitals. The company 
is behind several of Egypt’s 
leading hospitals, including 
the Cleopatra Hospital Cairo 
Specialized Hospital, the Nile 
Badrawi Hospital, the Al Shorouk 
Hospital, the El Katib Hospital 
and Queens Hospital. The group 
recorded a consolidated revenue  
of $115 million as of 2019 end.
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11 National Medical 
Care Company
Market value: $466 million
Country: Saudi Arabia

Year of Establishment: 2003 

The National Medical Care Company 
was a closed joint-stock company, 
owned by the General Organization 
for Social Insurance (GOSI) and 
a group of private shareholders. 
It employs over 3,000 healthcare 
practitioners, administrators and 
support staff and operates the Riyadh 
Care Hospital, the Care National 
Hospital and the Family HealthCare 
Center. Aside from managing medical 
facilities, National Medical Care 
also offers home services, including 
nursing care, dietary services, 
pharmacy services, physical therapy, 
pre and post-partum care, and patient/
family education. In 2013, the firm was 
publicly listed on Tadawul. It closed 
2019 with revenues totaling $188 
million.

12 Medicare Group
Market value: $456 million
Country: Qatar

Year of Establishment: 1996 

The Medicare Group is a Qatari 
joint stock company listed on the 
Qatar Stock Exchange. It focuses on 
establishing specialized hospitals 
and outpatient clinics. The group 
owns the Al-Ahli Hospital in Doha, 
which is its biggest asset and the 
biggest privately-owned hospital in 
Qatar. It started as a 100-bed hospital 
with only pediatrics, obstetrics and 
gynecology specializations. Today it 
has 250 beds, and 24 specialties. In 
2019, the Medicare Group generated 
profits of $21 million, with $355 
million in total assets.

13 Saudi Chemical Company
Market value: $444 million
Country: Saudi Arabia

Year of Establishment: 1972 

Staring out as a pioneering manufacturer of explosives for civil and military purposes, 
the Saudi Chemical Company has since expanded its portfolio to the establishment 
of medical facilities and the distribution of 
pharmaceutical products through its multiple 
subsidiaries. The company owns SITCO 
Pharma, AJA Pharma, Chemical Company for 
Commercial Investment Ltd., Saudi Chemical 
Company Ltd., and SINCO. It recently 
announced the construction of a $266 million 
military plant, which is expected to open in 
2021. It recorded a revenue increase of 17.3% 
in 2019, generating almost $200 million in Q3.

14 Egyptian International Pharmaceutical 
Industries Company (EIPICO)
Market value: $430 million
Country: Egypt

Year of Establishment: 1980 

EIPICO currently holds 26% of the market share of Egypt’s total pharmaceutical 
products’ export sector. It exports to 65 countries and produces more than 400 
pharmaceutical products. It is the licensed manufacturer for international companies 
like Pfizer and 3M. It also sells antibiotics, lyophilized products and spansule capsules 
to the domestic Egyptian market. The company recorded a growth of 21.15% in sales, 
generating $220 million in 2019. 

15 Ibnsina Pharma
Market value: $414 million
Country: Egypt

Year of Establishment: 2001 

Ibnsina Pharma is the second-largest pharmaceutical distributor in Egypt, with a 
market share of 19.4% in the first half of 2019. Serving over 42,000 private and public 
sector clients, the company also offers telesales, same-day-delivery, creative commercial 
activities, and third-party logistics services. Ibnsina Pharma’s sales hit over $1 billion 
by the end of 2019. Its institutional investors include Faisal Islamic Bank and the 
European Bank for Reconstruction and Development.
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17 Gulf Medical 
Projects Company
Market value: $295 million
Country: U.A.E.

Year of Establishment: 1979 

Headquartered in Sharjah, the Gulf 
Medical Projects Company’s primary 
activities include managing and 
equipping hospitals and medical 
clinics, as well as supervising health 
services in the U.A.E. The company’s 
subsidiaries include the Al Zahra 
Private Hospital Dubai LLC, and 
healthcare investment firm, Al Zahra 
Neurosciences International LLC.

16 Advanced 
Technology 
Company 
Market value: $344 million
Country: Kuwait

Year of Establishment: 1981 

The Advanced Technology Company 
is a leading distributor and marketer 
of healthcare and environmental 
products and services in Kuwait. It 
employs around over 2100 people 
and its customers include both 
government and private healthcare 
providers. While its focus is Kuwait, 
it also bids for international turnkey 
projects. Some of its mega projects 
as a sub-contractor include the 
New Jahra Hospital, the Farwaniya 
Hospital expansion and Kuwait 
Cancer Center. The company 
generated revenues of over $480 
million in 2018.

19 Sothema
Market value: $293 million
Country: Morocco

Year of Establishment: 1976 

With 35 international client laboratories and six specialized units, Sothema has the 
production capacity of 60 million units per year. The firm was established more 
than 40 years ago and currently employs 1,000 people. Sothema’s IPO in 2005 made 
it the first Moroccan pharmaceutical company to be listed on the Casablanca Stock 
Exchange. In 2019, Sothema’s turnover amounted to $178 million, up 7% compared 
to the same period in 2018.

18 Gulf Pharmaceutical Industries (Julphar)
Market value: $295 million
Country: U.A.E.

Year of Establishment: 1980 

Julphar has been one of the world’s biggest producers of insulin since 2012. The 
U.A.E.-based pharmaceutical giant has 16 internationally-accredited facilities in 
Africa, the Middle East and Asia. It produces more than a million boxes of medicine 
per day, serving a distribution network of more than 50 countries. The company 
holds 4,000 product registration certificates and exports 90% of its products across 
five continents. 

20 BioPharm 
Market value: $259 million
Country: Algeria

Year of Establishment: 1991

BioPharm has the capacity to manufacture up to 50 million units of drugs each year. 
The Algerian company also imports and sells pharmaceutical products, distributes 
to pharmacies, and promotes medical information about human health. Through 
its commercial network of 14 distribution centers, 150 wholesalers, and 3,000 
pharmacies, BioPharm serves the majority of the Algerian territory, including remote 
areas. In 2013, 49% of the company’s stake was sold to a consortium of investors, 
which included Mediterrania Capital Partners.
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1 Bupa Arabia for Cooperative Insurance
Market value: $2.7 billion
Country: Saudi Arabia

Year of Establishment: 1997 

Leading British health insurer, Bupa, established its 
Saudi presence in 1997 as a joint venture between the 
British United Provident Association Limited and 
the Saudi Nazer Group. The company went public 
in 2008—it was oversubscribed by more than 900%, 
making it one of the most successful IPOs for an 
insurance company in the Kingdom. In 2019, Bupa 
Arabia’s total comprehensive income jumped by 52.8% 
to reach $168.5 million.

3 Wafa Assurance
Market value: $1.5 billion
Country: Morocco

Year of Establishment: 1972 

The insurance 
subsidiary of 
Attijariwafa 
bank, Wafa 
Assurance had a market share of over 20% in 
Morocco in 2018. It provides over 30 products 
including health, life, and car insurance. The 
company has seven subsidiaries in five African 
countries—Morocco, Cote d’Ivoire, Cameroun, 
Senegal and Tunisia—with plans to expand. It 
has more than 336 points of sale, with revenues 
of around $936.6 million in 2019 compared 
to $885.7 million in 2018. Wafa’s subsidiary in 
Tunisia “Attijari Assurance” dominates 15.17% of 
the Tunisian insurance market, with transactions 
valued at nearly $31 million in 2018.

2 Company for Cooperative 
Insurance (Tawuniya)
Market value: $2 billion
Country: Saudi Arabia

Year of Establishment: 1986 

Tawuniya was the first national insurance 
licensed company in Saudi Arabia to practice 
all types of insurance business in accordance 
with Islamic Shari’ah. It provides more than 60 
types of insurance including medical, motor, 
fire, property, engineering, casualty and marine 
among others.  In 2018, Tawuniya launched a 360° 
integrated insurance program for SMEs. Among 
the company’s clients are Saudi Arabian Airlines 
(SAUDIA), the Ministry of Hajj and Umrah 
and Fawaz Al Hokair Group. Tawuniya’s gross 
written premiums exceeded $2.2 billion in 2019, 
compared to $2 billion in 2018. 
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The 20 most valuable insurance companies in the Middle East have a combined market 
value of $11.6 billion. We calculated market value as of March 9, 2020. Saudi Arabia 
dominates the list with eight entries, followed by the U.A.E. with six. No Egyptian, 

Jordanian, Omani, Algerian or Tunisian companies made the list.
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4 SAHAM Assurance
Market value: $575 million
Country: Morocco

Year of Establishment: 1949 

In October 2018, Sanlam Emerging 
Markets Ireland—a leading insurance 
provider in Africa—fully acquired 
SAHAM Finances, which owns 
58.48% of SAHAM Assurance, for 
a valuation of $2 billion. SAHAM 
Assurance insured more than three 
million people for health in Morocco 
as of 2018 end. Representing a market 
share of around 24%. It also had 
20.6% of the motor insurance market 
in the same year. SAHAM Assurance 
has one of the largest distribution 
networks in the country, with over 
500 exclusive agents covering 194 
cities. It generated turnover of around 
$550 million in 2018. 

5 Al-Rajhi Takaful
Market value: $561 million
Country: Saudi Arabia

Year of Establishment: 2008 

Saudi’s Al-
Rajhi Takaful 
offers Shari’ah 
compliant 
insurance 
products for 
corporates and 

individuals, including motor, health, 
and travel insurance. It has also 
developed services to specifically 
benefit women on the road, such 
as its “Guardian Angel on Call” 
and road side assistance. Al Rajhi 
Takaful’s gross written premiums 
exceeded $530 million as of 
September 2019. It provides services 
to more than a million customers, 
and recently signed an agreement 
with Abdul Latif Jameel United 
Finance Company and United 
Installment Sales Co. to provide 
motor insurance for vehicles owned 
by Abdul Latif Jameel.
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7 Atlanta 
Assurances
Market value: $445 million
Country: Morocco

Year of Establishment: 1947 

Founded in 1947, Atlanta 
Assurances is one of the Moroccan 
Holmarcom Group companies, 
with revenues crossing $530 
million in 2019. The company 
has been listed in the Casablanca 
Stock Exchange since 2007 and 
provides services including auto, 
life and housing insurance. In 
2016, Atlanta also created a new 
company in the Ivory Coast, 
aiming to become a major player 
in the country’s non-life insurance 
market in the long term. Atlanta 
Assurances and Sanad, another 
subsidiary of Holmarcom Group, 
are among the top insurance 
players in Morocco, with a 
combined market share of 12%.

6 Al Wathba 
National Insurance
Market value: $525 million
Country: U.A.E.

Year of Establishment: 1996 

With over 20 years of experience 
in the U.A.E.’s insurance market, 
AWNIC products include: “Sail 
Safe,” “Get Covered from All 
Risks,” and “Secure Your Home and 
Belongings” among other offerings. 
The company had estimated total 
assets of $430 million and revenues 
of $68 million in 2019. Etisalat, 
First Abu Dhabi Bank, Union 
International Bank and Lulu Group 
are among the company’s key 
clients.

8 Abu Dhabi National 
Insurance Company
Market value: $374 million
Country: U.A.E.

Year of Establishment: 1972 

ADNIC is a multi-line regional 
insurance provider serving individuals 
and corporates with a team of over 500 
insurance professionals. ADNIC’s gross 
written premiums for 2019 increased by 
29.1% to exceed $1 billion compared to 
$785 million in 2018. 

9 Gulf Insurance 
Group
Market value: $373 million
Country: Kuwait

Year of Establishment: 1962 

With 58 years of 
experience, gig has 
over 2.5 million 
customers and 2,500 
employees across 11 
countries, including 

Kuwait, Syria, Lebanon, Saudi Arabia, 
and the U.A.E. The Group’s gross 
written premiums reached $1.3 billion 
in 2019, with total assets of $2.5 billion. 
gig was the first triple-rated insurance 
group in Kuwait. 

INSURANCE COMPANIES
MOST VALUABLE
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11 MEDGULF
Market value: $318 million
Country: Saudi Arabia

Year of Establishment: 2007 

With four branches, 31 points of sales and more than a million clients, MEDGULF 
provides cooperative health, motor, property and other insurance and reinsurance 
services. MEDGULF’s gross written premiums increased by 17% in 2019 to hit $650 
million, compared to around $550 million in 2018. It also covers emergency medical 
conditions globally through its Musafer Insurance program, which offers protection 
for clients when traveling. The Saudi Electricity Company and Binladin Group are 
among the company’s clients.

12 Emirates Insurance
Market value: $311 million
Country: U.A.E.

Year of Establishment: 1982 

Emirates Insurance was established in 1982 with one branch in Abu Dhabi. It has 
since grown to 30 offices across the country, employing over 250 staff. It is now one of 
the U.A.E.’s largest insurance players based on gross written premium, accumulating 
$310 million in 2019. In 2019, the company launched a mobile app for motor claims. 
It also plans to roll out a “bot” in future.

10 AXA Cooperative Insurance Company
Market value: $341 million
Country: Saudi Arabia

Year of Establishment: 2008 

AXA Cooperative provides diversified insurance and reinsurance 
products in various classes, including engineering, fire and 
property, marine (cargo), accident and liability, motor, health 
and group life. AXA Cooperative is part of the AXA Group—
headquartered in France—with presence in 61 countries, including 
regional operations in Bahrain, U.A.E., Oman, Lebanon, Jordan, Turkey and Morocco. 
The Saudi company’s gross written premium was valued at $380 million in 2019.T
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13 Oman Insurance 
Company
Market value: $290 million
Country: U.A.E.

Year of Establishment: 1975 

OIC has 15 regional branches, with a 
strong presence in the U.A.E. and Oman, 
and a subsidiary in Turkey. The company 
recorded net profit of $52 million and 
gross written premiums of nearly $970 
million in 2019. Last year, Mashreq 
Bank—the major shareholder of the 
company with a 63.95% stake—joined 
hands with OIC to develop and offer a 
tailored life insurance plan to the bank’s 
customers.

14 Al-Ahleia Insurance 
Company
Market value: $282 million
Country: Kuwait

Year of Establishment: 1962 

The Al-Ahleia Insurance Company’s 
gross written premiums increased by 
16.5% in 2019 to reach $318 million. 
It generated revenues of $273 million, 
11% higher than in 2018. Al-Ahleia’s 
subsidiary Kuwait Re, is a leading 
provider of reinsurance services 
worldwide with offices in Kuwait and 
Malaysia. Al-Ahleia’s insurance products 
span many sectors, including motor, 
marine, aviation, life, medical, and fire.  

INSURANCE COMPANIES
MOST VALUABLE
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15 Walaa 
Cooperative 
Insurance
Market value: $212 million
Country: Saudi Arabia

Year of Establishment: 2007 

Headquartered in Al-Khobar, the 
oil hub of Saudi Arabia, Walaa 
Cooperative Insurance has three 
offices and more than 65 retail 
outlets across the Kingdom. As of 
September 2019, the company’s 
assets were valued at $517 million 
while its gross written premiums 
reached $228 million. In the same 
year, it generated revenues of 
$146 million. Walaa was founded 
and listed on Tadawul in 2007. In 
2020, the company announced 
the completion of its merger with 
MetLife AIG ANB.
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16 Kuwait 
Insurance 
Company
Market value: $200 million
Country: Kuwait

Year of Establishment: 1960 

Kuwait Insurance Company 
was the first insurance company 
in Kuwait and the GCC. It was 
established in 1960 and went 
public in 1984. Today, the insurer 
has over 11 branches across 
Kuwait, with over 200 employees. 
The company had assets worth 
more than $667 million and gross 
written premiums of $122 million 
by end-2019.

17 Saudi Re for 
Cooperative 
Reinsurance 
Market value: $164 million
Country: Saudi Arabia

Year of Establishment: 2008 

Saudi Re for Cooperative Reinsurance was 
the first full-fledged reinsurance company 
in Saudi Arabia. It was established in 
2008 and offers facultative and treaty 
solutions both on a proportional and 
non-proportional basis. The Riyadh-based 
insurer serves clients in more than 40 
countries across MENA, Asia and Africa. 
The company’s gross written premiums 
were worth $180 million as of September 
2019.

18 Al Ain Ahlia 
Insurance Company
Market value: $149 M
Country: U.A.E.

Year of Establishment: 1975 

Al Ain Ahlia 
Insurance 
Company was 
one of the first 

insurance companies to operate in the 
U.A.E. and was listed on the Abu Dhabi 
Stock Exchange in 2000. The insurer 
offers general insurance and reinsurance 
activities including engineering, life and 
health, marine and energy. It had assets 
worth $1.2 billion and a gross premium 
income of $314 million in 2019.

19 Islamic Arab 
Insurance Company-
SALAMA 
Market value: $143 million
Country: U.A.E.

Year of Establishment: 1979 

SALAMA is a leading provider of 
Shari’ah compliant Takaful solutions 
worldwide. Since being established 41 
years ago, the Dubai-based company 
has served the U.A.E., Saudi Arabia, 
Egypt, Senegal, Algeria, Jordan and 
Tunisia, with plans to further expand 
its geographical reach across the GCC, 
South East Asia, the Far East and 
eventually Europe. SALAMA fully owns 
Tunis-based company BEST-Re, one of 
the world’s largest re-Takaful companies 
with operations in more than 90 
countries. SALAMA had assets worth 
$1.1 billion and generated revenues of 
$307 million in 2019. 

20 Al Alamiya 
for Cooperative 
Insurance Co.
Market value: $141 million
Country: Saudi Arabia

Year of Establishment: 2009 

Al Alamiya was established in 2009 in 
Saudi Arabia to carry out cooperative 
insurance. It has assets worth $215 
million and gross written premiums 
of $45 million as of September 2019. 
Shareholders include one of the oldest 
insurance companies in the world, 
the British Royal & Sun Alliance 
Middle East, which controls 50.1% 
of the company. Another 30% of the 
company’s capital is trading in Saudi 
Stock Exchange (Tadawul).

INSURANCE COMPANIES
MOST VALUABLE
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Investors put more than $53 billion into fintech startups worldwide in 2019, according to 
Accenture. With entrepreneurs staging a frontal assault on centuries-old financial institutions, more 

of the pot has been going to digital-first banks and insurtechs. Valuations are growing: 13 of this 
year’s picks are worth more than $2 billion, compared with eight last year. So, too, is innovation. 

Nineteen companies on the 2020 fintech 50—our fifth annual list—are first-timers. All companies 
are private and have operations or customers in the U.S. 

THE FORBES 

FINTECH 50

ACORNS
IRVINE, CALIFORNIA
 PERSONAL FINANCE 

For $1 a month, micro-investing 
app rounds up debit and 
creditcard purchases, moving 
extra pennies into portfolios of 
ETFs. For $3 a month, it adds 
IRAs, checking and debit card.

FUNDING: $257 million; latest 
valuation of $860 million

BONA FIDES: 6.2 million 
users, up from 4.5 million a 
year before

CEO: Noah Kerner, 42

ADDEPAR
MOUNTAIN VIEW, 

CALIFORNIA
 WALL STREET & ENTERPRISE 

Cloud-based software used by 
Morgan Stanley, Fidelity and 
hundreds of other firms allows 
financial advisors, family offices 
and private banks to track and 
analyze clients’ holdings.

FUNDING: $240 million; latest 
valuation of $500 million
BONA FIDES: $1.7 trillion in 
assets tracked on platform

COFOUNDER & EXECUTIVE 
CHAIRMAN: Joe Lonsdale, 37, 
also a cofounder of Palantir 
Technologies

CEO: Eric Poirier, 37

AFFIRM
SAN FRANCISCO
 PERSONAL FINANCE 

Offers consumers instant short-term, point-of-sale loans at APRs between 10% and 30% 
when they check out online at 4,000 participating merchants, including Walmart, Wayfair 
and Expedia. (Select retailers, such as Peloton, subsidize 0% loans.) New app allows users to 
prequalify for financing and shop anywhere.

FUNDING: $800 million; latest valuation of $2.9 billion

BONA FIDES: Generated $4 billion in loans in 2019

COFOUNDER & CEO: Max Levchin, 44, a cofounder of PayPal and former 
chairman of Yelp
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AXONI
NEW YORK CITY
 BLOCKCHAIN & BITCOIN 

Uses blockchain technology to overhaul 
financial-markets infrastructure, most 
notably the DTCC’s Trade Information 
Warehouse, which tracks $10 trillion worth 
of credit derivatives around the globe.

FUNDING: $59 million; latest valuation 
of $171 million1

BONA FIDES: 15 banks, including 
Goldman Sachs and Citigroup, just 
launched new Axoni-built infrastructure 
for equity swaps

COFOUNDERS: CEO Greg Schvey, 33, and 
CTO Jeff Schvey, 35, brothers who also 
cofounded TradeBlock

BEHAVOX
NEW YORK CITY
 WALL STREET & ENTERPRISE 

Sells system used to monitor traders for 
insider trading and market manipulation. Its 
algorithms screen email and chat data, while 
its voice biometrics track phone calls on 
loud trading desks.

FUNDING: $20 million; latest valuation 
of $300 million

BONA FIDES: Used by more than 40 
companies; revenues grew 130% in 2019

FOUNDER & CEO: Erkin Adylov, 36, 
a Kyrgyzstan-born former Goldman 
Sachs analyst and hedge fund portfolio 
manager

BETTER.COM
NEW YORK CITY
 REAL ESTATE 

Online mortgage originator provides home 
shoppers with preapprovals in as little as 
three minutes. Uses matching software to 
sell loans to institutions such as Chase and 
Fannie Mae.

FUNDING: $254 million; latest valuation 
of $610 million

BONA FIDES: Revenue increased fivefold 
to $115 million in 2019, thanks in part to 
a refi boom

FOUNDER & CEO: Vishal Garg, 42, also 
started MyRichUncle, an early online 
lender that shut down in 2009
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BETTERMENT
NEW YORK CITY
 INVESTING 

Robo-advice pioneer offers managed ETF portfolios for 0.25% of assets a year, or 
0.40% for access to human financial planners, too.

FUNDING: $275 million; latest valuation of $800 million1

BONA FIDES: $22 billion in assets under management

COFOUNDER & CEO: Jon Stein, 40

BREX
SAN FRANCISCO
B2B LENDING

Issues corporate credit cards designed for startups. In October, it rolled out a corporate 
cash-management account.

FUNDING: $315 million; latest valuation of $2.6 billion

BONA FIDES: More than 10,000 customers, including Airbnb

COFOUNDERS & CO-CEOS: Henrique Dubugras, 24; Pedro Franceschi, 23

CADRE
NEW YORK CITY
 REAL ESTATE 

Online platform allows institutional and wealthy investors to buy into 
commercial real estate partnerships at lower fees.

FUNDING: $133 million; latest valuation of $800 million

BONA FIDES: Has financed purchases of $3.1 billion worth of property 
in 36 deals

COFOUNDERS: CEO Ryan Williams, 32; brothers Jared Kushner, 39, and 
Joshua Kushner, 34
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CARTA
SAN FRANCISCO
 WALL STREET & ENTERPRISE 

Tracks capital tables (shares, ownership, value, dilution and options) for private 
companies, their investors and employees.

FUNDING: $448 million; latest valuation of $1.7 billion

BONA FIDES: Now managing cap tables for 13,000 companies (including 
most valuable fintech, Stripe) worth a collective $575 billion, with 
800,000 investors

COFOUNDER & CEO: Henry Ward, 44

CHAINALYSIS
NEW YORK CITY
 BLOCKCHAIN & BITCOIN 

Builds tools to help enforcers track down criminals, and financial institutions 
comply with regulations, in crypto space.

FUNDING: $45 million; latest valuation of $266 million1

BONA FIDES: 250 customers, including the U.S. government, Barclays 
and Bittrex

COFOUNDER & CEO: Michael Gronager, 49

CHIME
SAN FRANCISCO
 PERSONAL FINANCE 

Digital-only bank offers no-fee checking accounts with free overdraft 
protection of up to $100, access to paychecks up to two days early and option to 
round up debit purchases and move extra pennies into savings.

FUNDING: $805 million; latest valuation of $5.8 billion

BONA FIDES: Exceeded 7 million accounts in January

COFOUNDERS: CEO Chris Britt, 47; CTO Ryan King, 43

COINBASE
SAN FRANCISCO
 BLOCKCHAIN & BITCOIN 

After making its mark as a safe, regulatory-
compliant crypto exchange, Coinbase 
has branched out to offer a variety of 
additional services.

FUNDING: $525 million; latest valuation 
of $8.1 billion

BONA FIDES: Coinbase Custody holds 
$8 billion in assets for 200 institutional 
clients

COFOUNDERS: Brian Armstrong, 37; 
Fred Ehrsam, 31

CREDITKARMA
SAN FRANCISCO
 PERSONAL FINANCE 

The original free credit-monitoring and 
credit-score service has expanded its 
offerings to include free online tax filing 
and high-yield savings accounts. Earns 
fat referral fees when users bite on its 
recommendations for credit cards, loans or 
auto insurance.

FUNDING: $869 million; latest valuation 
of $4 billion

BONA FIDES: More than 100 million 
users in the U.S., Canada and the U.K.

COFOUNDERS: CEO Ken Lin, 44; 
CRO Nichole Mustard, 47; CTO Ryan 
Graciano, 38

DAVE  
LOS ANGELES
 PERSONAL FINANCE 

This $1-a-month mobile app offers users 
checking accounts with no minimums or 
overdraft fees, cash advances of up to $100, 
automated budgeting and the ability to 
build up their credit score through report-
ing of rent and utility payments to credit 
bureaus.

FUNDING: $76 million; latest valuation 
of $1.2 billion

BONA FIDES: 2019 revenue of $90 
million; 5 million–plus users

COFOUNDERS: CEO Jason Wilk, 34; 
CTO Paras Chitrakar, 41; chief design 
officer John Wolanin, 37
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FATTMERCHANT 
ORLANDO, FLORIDA
 PAYMENTS 

Bundles online and in-store credit-card 
processing and sales analysis into one 
monthly subscription service that it says 
costs small businesses 30% to 40% less than 
traditional pertransaction charges.

FUNDING: $18 million; latest 
valuation of $140 million

BONA FIDES: Processed $2.3 billion in 
transactions in 2019

COFOUNDERS: CEO Suneera 
Madhani, 32; president Sal 
Rehmetullah, 30 (Madhani’s 
brother); CTO Jacques Fun, 34; chief 
strategy officer Lyndsey Lang, 27

FINIX 
SAN FRANCISCO
 PAYMENTS 

Gives companies more control over 
their payment processing, which helps 
them to keep more of the processing fees 
merchants pay.

FUNDING: $55 million

BONA FIDES: More than 50 
customers, including Lightspeed, a 
Canadian company that processes 
$17 billion a year in transactions

COFOUNDERS: CEO Richie Serna, 32; 
Sean Donovan, 37

HIPPO 
PALO ALTO, CALIFORNIA
 INSURANCE 

Using public data, satellite imagery and 
smart home devices such as water-leak 
and motion detectors, home insuranc 
agent Hippo streamlines the application 
process and minimizes claims. It’s 
currently licensed in 21 states and aims 
to be nationwide by year’s end.

FUNDING: $209 million; latest 
valuation of $1 billion
BONA FIDES: Premiums grew fivefold 
last year
COFOUNDERS: CEO Assaf Wand, 45; CTO 
Eyal Navon, 39

DIVVYHOMES 
SAN FRANCISCO
 REAL ESTATE 

A digital take on rent-to-own, Divvy buys homes that clients select and becomes 
their landlord, allowing 2% upfront fee and part of rent to be turned into a down 
payment later. Now in six markets.

FUNDING: $66 million; latest valuation of $163 million1

BONA FIDES: Receiving 10,000 applications a month

COFOUNDER & CEO: Adena Hefets, 33

ETHOS 
SAN FRANCISCO
 INSURANCE 

Uses predictive technology to quote term life insurance rates in about 10 
minutes via app. It verifies data with medical and pharmacy records, requiring 
no exam for most buyers.

FUNDING: $107 million; latest valuation of $450 million1

BONA FIDES: Licensed in every state except New York

COFOUNDERS: CEO Peter Colis, 30; CTO Lingke Wang, 29

EVERLEDGER 
LONDON
 BLOCKCHAIN & BITCOIN 

Has developed a blockchain to track goods from raw-materials source to sales.

FUNDING: $20 million; latest valuation of $100 million

BONA FIDES: First application tracks 2 million diamonds

FOUNDER & CEO: Australian Leanne Kemp, 47
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ICAPITALNETWORK
NEW YORK CITY
 INVESTING 

Platform allows high-net-
worth clients to invest as little 
as $25,000 per fund in private 
equity,debt, VC and hedge 
funds.

FUNDING: $80 million; latest 
valuation of $700 million1

BONA FIDES: $47 billion in 
assets invested through the 
platform

COFOUNDER & CEO: 
Lawrence Calcano, 57

INSURIFY 
CAMBRIDGE, MASSACHUSETTS
 INSURANCE 

Comparison site aims to use 
AI to sell auto, home and life 
policies online, without buyers 
talking to human agents.

FUNDING: $30 million

BONA FIDES: Has closed 
130,000 auto policies, 67% of 
them without touch of human 
agent

COFOUNDER & CEO: Snejina 
Zacharia, 43, a native of 
Bulgaria

KABBAGE
ATLANTA
 B2B LENDING 

Its automated system approves 
lines of credit up to $200,000 
in minutes. New service helps 
small businesses manage 
invoices and receivables.

FUNDING: $489 million; latest 
valuation of $1.2 billion

BONA FIDES: Has loaned more 
than $9 billion, including 
about $3 billion in 2019, to 
220,000 small businesses

COFOUNDERS: CEO Rob 
Frohwein, 52; president 
Kathryn Petralia, 49

LIVELY 
SAN FRANCISCO
 PERSONAL FINANCE 

Digital health-savings-account 
platform offers workers access 
to fee-free investing (through 
TD Ameritrade) of money 
they’ve socked away tax-free for 
future medical costs.

FUNDING: $42 million; latest 
valuation of $112 million1

BONA FIDES: Users have 
nearly $200 million in 
accounts, double the 
amount a year ago

COFOUNDERS: CEO Alex 
Cyriac, 37, and COO Shobin 
Uralil, 38

MAKERDAO 
NEW YORK CITY
 BLOCKCHAIN & BITCOIN 

Decentralized finance platform 
lets borrowers use volatile cryp-
tocurrency as collateral for loans 
of stablecoins pegged to the U.S. 
dollar.

FUNDING: $63 million; latest 
valuation of $500 million

BONA FIDES: Generated $10 
million in interest in 2019

FOUNDER AND CEO: Rune 
Christensen, 29

MARQETA
OAKLAND, CALIFORNIA
 PAYMENTS 

Debit-card transaction 
processor gives companies 
that issue cards to workers 
or customers more control 
over which transactions are 
approved.

FUNDING: $378 million; latest 
valuation of $1.9 billion

BONA FIDES: $300 million-
plus in 2019 revenue, Forbes 
estimates

COFOUNDER & CEO: Jason 
Gardner, 50

KINDUR 
NEW YORK CITY
 INVESTING 

Hybrid advice service lures Boomers with free 
roboretirement- income plans, then pitches comprehensive 
money management with a dedicated human advisor for 
0.50% of assets on accounts of $5,000- plus, 0.25% on 
$500,000-plus.

FUNDING: $11 million; latest valuation of $35 million1

BONA FIDES: 21,000 people with $14 billion in 
retirement savings have built free plans on Kindur since 
its launch last April

FOUNDER & CEO: Rhian Horgan, 42

LEMONADE
NEW YORK CITY
 INSURANCE 

Sells renters’ insurance from $5 a month and homeowners’ 
from $25 a month using AI to approve coverage in 90 
seconds and pay claims in as little as three minutes. 
Discourages bogus claims by donating excess (after claims, 
expenses and fixed fee) to charity. Now in 26 states, D.C. 
and Germany.

FUNDING: $480 million; latest valuation of $2.1 
billion1

BONA FIDES: More than 500,000 customers, 
producing annual recurring revenue of $115 million

COFOUNDERS: CEO Daniel Schreiber, 49; COO Shai 
Wininger, 46
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MONEYLION 
NEW YORK CITY
 PERSONAL FINANCE 

Digital bank provides users free checking, 
debit cards, paycheck advances (with 
direct deposit) and managed ETF 
portfolios.

FUNDING: $207 million; latest 
valuation of $630 million

BONA FIDES: 6 million–plus users

COFOUNDERS: CEO Dee Choubey, 38; 
CIO Pratyush Tiwari, 43; CTO Chee 
Mun Foong, 42

NEXTINSURANCE 
PALO ALTO, CALIFORNIA
 INSURANCE 

Mobile-first insurance carrier sells small 
business lines (liability, commercial auto 
and workers’ comp) packaged for specific 
industries (e.g., restaurants). Sells in all 
states except New York and is a licensed 
carrier in 26.

FUNDING: $381 million; latest 
valuation of more than $1 billion

BONA FIDES: Serves 79,000 small 
businesses

COFOUNDERS: CEO Guy Goldstein, 52; 
CTO Alon Huri, 43; VP of R&D Nissim 
Tapiro, 50

NOVACREDIT
SAN FRANCISCO
 PERSONAL FINANCE 

Draws on credit-report information from 
eight countries to produce a standardized 
number similar to a U.S. FICO credit 
score, enabling newcomers to the U.S. to 
qualify for loans and apartment rentals 
based on their home-country records.

FUNDING: $65 million

BONA FIDES: American Express uses 
Nova data to instantly approve 
immigrants from Australia, Canada, 
India, Mexico and the U.K. for U.S. 
cards

COFOUNDERS: CEO Misha Esipov, 32; 
COO Nicky Goulimis, 31; 
Loek Janssen, 30

OPENDOOR
SAN FRANCISCO
 REAL ESTATE 

Home sellers in 21 cities can 
request all-cash offers from 
Opendoor online, receive bids 
in 24 hours and close in as little 
as two weeks. New app enables 
buyers to make offers on any home 
for sale in six cities, including 
Dallas and Phoenix.

FUNDING: $1.3 billion; latest 
valuation of $3.8 billion

BONA FIDES: Purchased 19,000 
homes in 2019

COFOUNDER AND CEO: Eric Wu, 37

PLAID
SAN FRANCISCO
 PAYMENTS 

Making its fifth—and, assuming its pending acquisition by Visa goes through, last—
appearance on this list, Plaid connects payment apps like Square Cash and personal-
finance apps like Acorns to users’ bank accounts to transfer and track funds.

FUNDING: $310 million; Visa agreed to pay $5.3 billion

BONA FIDES: 2,600 customers, including Venmo, Robinhood and Coinbase

COFOUNDERS: CEO Zach Perret, 32, and former CTO William Hockey, 30

PAYONEER 
NEW YORK CITY
 PAYMENTS 

Enables third-party sellers and 
hosts on marketplaces like Amazon, 
Walmart.com and Airbnb to accept 
payments in foreign currencies. 
Has started lending to Amazon and 
Walmart sellers.

FUNDING: $270 million; latest 
valuation of $1 billion1

BONA FIDES: Four million 
customers in 150 countries; net 
profit margins north of 5%

FOUNDER & PRESIDENT: Yuval 
Tal, 54 CEO: Scott Galit, 49
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PLASTIQ 
SAN FRANCISCO
 PAYMENTS 

For a 2.5% fee, lets small businesses use 
a credit card to pay expenses (e.g., rent) 
for which cards usually aren’t accepted. 
Typical clients are restaurants, doctors’ 
offices and construction firms.

FUNDING: $140 million; latest 
valuation of $700 to $800 million

BONA FIDES: More than 50,000 
customers; processing nearly $4 
billion in transactions a year

COFOUNDER AND CEO: Eliot 
Buchanan, 30, started Plastiq after 
his attempt to pay his Harvard 
tuition with a credit card was 
rejected

PROPEL 
NEW YORK CITY
 PERSONAL FINANCE 

Its Fresh EBT mobile app allows food-
stamp recipients to check balances, 
clip store coupons and search job 
listings.

FUNDING: $18 million; latest 

valuation of $55 million1

BONA FIDES: Users doubled to 2 
million in 2019

FOUNDER & CEO: Jimmy Chen, 32

RIPPLE
SAN FRANCISCO
 BLOCKCHAIN & BITCOIN 

Its blockchain-based global 
settlements network is used by some 
300 institutions. It also lets companies 
make payments in XRP, the crypto 
created by its founders.

FUNDING: $293 million; latest 
valuation of $10 billion

BONA FIDES: Still holds $12 billion 
of XRP in escrow and has used XRP 
sales to fund expansion

COFOUNDERS: Chris Larsen, 59; Jed 
McCaleb, 45; Arthur Britto

CEO: Brad Garlinghouse, 49

ROOFSTOCK
OAKLAND, CALIFORNIA
 REAL ESTATE 

Digital real estate marketplace enables investors to purchase single-family rental 
properties in 25 states.

FUNDING: $133 million; latest valuation of $550 million

BONA FIDES: Has sold $2 billion of real estate

COFOUNDER AND CEO: Gary Beasley, 54

ROOTINSURANCE
COLUMBUS, OHIO
 INSURANCE 

Auto insurer sets customers’ rates by first monitoring their driving with a smartphone 
app measuring 200 variables (e.g., braking, miles driven).

FUNDING: $528 million; latest valuation of $3.7 billion

BONA FIDES: $307 million in direct premiums in the first three quarters of 
2019

COFOUNDERS: CEO Alex Timm, 31; CTO Dan Manges, 34

STASH
NEW YORK CITY
 INVESTING 

For a flat fee of $1 to $9 a month, app offers fractional purchases of stocks and 
ETFs, no-fee checking account and a debit card with stock rewards.

FUNDING: $192 million; latest valuation of $585 million1

BONA FIDES: More than 4 million customers

COFOUNDERS: CEO Brandon Krieg, 45; president Ed Robinson, 36

F
IN

T
E

C
H

 5
0

 
1
 ACCORDING TO PITCHBOOK   NEW TO LIST

THE FORBES 

FINTECH 50

BRANDON KRIEG

G
et

ty
 Im

ag
es



59

APRIL 2020 FORBESMIDDLEEAST.COM

STATESTITLE
SAN FRANCISCO
 REAL ESTATE 

Using online ownership data and predictive 
analytics, clears 80% of homes for title 
insurance in less than a minute.

FUNDING: $107 million

BONA FIDES: 2019 revenue of $185 
million, after taking over part of 
Lennar’s title business

COFOUNDER AND CEO: Max Simkoff, 38

STRIPE
SAN FRANCISCO
 PAYMENTS 

Its platform lets businesses ranging from 
small websites to Amazon and Facebook 
accept online payments. Last year, Stripe 
launched a corporate credit card and small 
business loans, which are automatically repaid 
from payments it processes for borrowers.

FUNDING: $1 billion; latest valuation 
of $35 billion, making Stripe the most 
valuable private fintech in the U.S.

BONA FIDES: Processes hundreds of 
billions of dollars a year in transactions

COFOUNDERS: CEO Patrick Collison, 31, 
and president John Collison, 29

TALA
SANTA MONICA, CALIFORNIA
 PERSONAL FINANCE 

Makes loans ranging from $10 to $500 to 
developing-world customers with little or 
no formal borrowing history, using their 
smartphone data to judge risk. (Applicants 
who pay utility bills on time and phone 
their mother regularly are more reliable).

FUNDING: $200 million; latest valuation 
of $800 million

BONA FIDES: Made more than 
$1 billion in loans to 4 million 
customers; profitable in Kenya and the 
Philippines; growing fast in Tanzania, 
Mexico and India

FOUNDER & CEO: Shivani Siroya, 38, 
started Tala after having studied the 
impact of microcredit in sub-Saharan 
Africa for the U.N.
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TALLY 
SAN FRANCISCO
 PERSONAL FINANCE 

Credit card debt consolidation and payoff app extends a line of credit (at a lower-
than-credit- card interest rate) to customers and applies their monthly payment 
to their existing credit card debts, avoiding late fees and paying off highest 
interestrate balances first.

FUNDING: $92 million; latest valuation of $285 million1

BONA FIDES: Increased revenue fourfold in the past year

COFOUNDERS: CEO Jason Brown, 40; Jasper Platz, 40

generated $6 billion–plus in loans to more than 400,000 borrowers; loans 
are funded by five partner banks

COFOUNDERS: CEO Dave Girouard, 54, previously president at Google 
Enterprise; product head Paul Gu, 29; operations head Anna M. 
Counselman, 39
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TOAST
BOSTON
 PAYMENTS 

Its restaurant point-of-sale software can 
handle payments, reservations, online 
orders and payroll. Now makes loans to 
restaurants, too.

FUNDING: $498 million; latest 
valuation of $2.7 billion

BONA FIDES: Processes tens of 
billions in sales a year

COFOUNDERS: Co-presidents Aman 
Narang, 37, and Steve Fredette, 36; 
CTO Jonathan Grimm, 34

CEO: Chris Comparato, 52

TRANSFERWISE
LONDON
 PAYMENTS 

Executes international money transfers 
for consumers at an average cost of 
0.7%, compared with 4% to 5% at U.S. 
banks, by matching currency orders 
within a country. Its new debit card 
allows fee-free purchases and ATM 
withdrawals around the world.

FUNDING: $689 million; latest 
valuation of $3.5 billion

BONA FIDES: 6 million customers in 
71 countries transfer $5.5 billion a 
month

COFOUNDERS: CEO Kristo 
Käärmann, 40, and chairman Taavet 
Hinrikus, 39, both originally from 
Estonia

TRUMID
NEW YORK CITY
 WALL STREET & ENTERPRISE 

Electronic bond-trading platform for 
investment-grade and junk bonds. 
Started with anonymous block trades, 
but now also allows traders to post 
bids and asks anonymously and then 
negotiate privately.

FUNDING: $200 million

BONA FIDES: Trading volume has 
surged to $17 billion a month

FOUNDER & CEO: Ronnie Mateo, 46

UNISON
SAN FRANCISCO
 REAL ESTATE 

Offers homebuyers and owners in 30 states and Washington, D.C., the option of 
selling some of the future appreciation in their houses. If Unison and its investors 
put down 10% of a home’s purchase price, they take 33% of appreciation when the 
house is sold.

FUNDING: $40 million

BONA FIDES: Has bought stakes in $4.4 billion worth of housing

FOUNDER AND CEO: Thomas Sponholtz, 53

UPSTART
SAN MATEO, CALIFORNIA
 PERSONAL FINANCE 

Online lending platform uses AI and alternative data such as education and 
employment history, as well as conventional credit score and income info, to 
underwrite personal loans. Upstart says 70% of its originations are fully automated.

FUNDING: $165 million; latest valuation $750 million1

BONA FIDES: Has generated $6 billion–plus in loans to more than 400,000 
borrowers; loans are funded by five partner banks

COFOUNDERS: CEO Dave Girouard, 54, previously president at Google 
Enterprise; product head Paul Gu, 29; operations head Anna M. 
Counselman, 39
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•   THOUGHT LEADERS   •

Climbing The Ladder
To Cognitive Enterprise

A steadily increasing number of businesses 
and enterprises in the Middle East have been 
turning their eyes to the emerging technology 
trend of robotic process automation (RPA). The 
benefits of RPA reach far beyond cost savings, 
with companies in the region using it to free up 
resources for critical initiatives, rapidly streamline 
processes, and drive competitive advantage. 

Traditionally, organizations interested in 
automating tasks and operations have considered 
RPA alone. However, there is an increasing 
appetite for using both RPA and cognitive 
technologies, such as machine learning, speech recognition, 
and natural language processing. 

Cognitive computing can help with rich contextual and 
unstructured data to drive insights and decision-making. 
This combination of robotic process automation and 
cognitive technologies enhances business processes to new 
standards of capabilities and helps companies to accelerate 
their automations.   

Companies across Middle Eastern industries, such as 
the public sector, energy and resources, and banking and 
insurance, are gearing up for enterprise-wide roll out of 
cognitive automation capabilities. While common routine 
processes such as fulfilling purchase orders, month-
end closing, and accounts payable processing have been 
automated with RPA, cognitive computing can extend 
beyond this. 

Cognitive computing focuses on augmenting human 
capabilities through cognitive technologies to solve 
intractable business problems. Companies in the financial 
industry, for example, have used the combination of RPA and 
cognitive computing to comply with regulatory requirements 
in areas such as VAT compliance, contract and invoice 
validation and monitoring and reporting. Processes that 
include extensive data gathering, validation and analytics in 
combination with workflow activities have high applicability 
for robotic and cognitive automation (RCA).

In terms of investment, RCA implementation is a low-cost 
operation, with an ROI of usually within a few months to a 
year. The implementation time for developing and executing 
these robots is contingent to each organization’s unique set of 
conditions and requirements. However, the effort to automate 

processes with a high number of exceptions is 
usually greater. Generally, it can take as little as 
two weeks to set up an RCA proof of concept, 
whereas it can take up to six weeks to develop and 
execute a pilot. It all depends on the scope and 
complexity. In the Middle East, some companies 
have deployed RCA at scale. They have 
automated tens of processes using multiple robots 
and some companies have even set up their own 
robotic center of excellence. 

Within the GCC, and in line with global 
trends, companies have identified initial 

automation opportunities within their finance processes. 
Based on the process maturity and technology landscape, 
high automation opportunities exist across the finance 
functions. A few of those include activities within financial 
planning and analysis, reconciliation and control, general 
accounting and consolidation. Transaction processing and 
reporting processes are also ideal for automation since they 
tend to be repetitive and rules-based. While dozens of new 
organizations across the U.A.E. and Saudi Arabia join the 
automation era every month with common first steps such 
as proof of concepts, demos and pilots, RPA vendors report 
some companies in the region reaching 50% automation of 
their back office processes. The majority of organizations, 
even mature ones, automate far less than 50%. 

Those organizations moving towards a “virtual workforce” 
are operating along the thin line between computers and 
humans. In other words, repetitive rules-based activities 
and complex, scenario judgement activities. However, the 
integration of cognitive capabilities with RPA cause that thin 
line to rapidly shift. Automation capabilities can be extended 
to processes requiring perception or judgement. For instance, 
with increasing tax regulatory requirements in the GCC and 
across the Middle East, executives are predominantly looking 
to leverage RCA technology to perform compliance activities 
such as tax and financial data extraction, tax determination, 
tax coding and tax form preparation. 

In this era in the Middle East, robotics and cognitive 
automation are drivers empowering companies to become 
successful cognitive enterprises. The organizations that will 
attain the most value out of this are those that start their 
process transformation now. 
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By Dr. Kenneth Lei, RCA Leader Europe & the Middle East, Senior Manager, Deloitte 
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Forbes Middle East has revealed a selection 
of some of the Middle East’s most impactful 
marketing and communication professionals 
behind many of the region’s biggest companies’ 

most memorable marketing campaigns. From print 
to digital and everything in between, these are the 
storytellers keeping consumers captivated. At an 
exclusive gala dinner, Forbes Middle East brought 
together professionals to honor the storytellers that make 
brands come alive. 

“Being able to tell a story in a captivating way is 
a skill that few people are truly proficient in, but you 
have mastered it. It is inspirational to see all the creative 
campaigns that you are creating and how you are turning 
brand names into household names. We are very proud 
to be able to recognize your efforts and look forward 

to making this an annual gathering,” said Khuloud Al 
Omian, Editor-in-Chief at Forbes Middle East.

This was the first gala dinner that Forbes Middle East 
hosted to honor marketing and communication executives 
in the Middle East. Executives from some of the region’s 
best-known brands, including the likes of Mastercard, 
GBM, PepsiCo, Etihad Aviation Group, Google, The Coca-
Cola Company and Savola Group attended the gala dinner 
to celebrate the award with their teams.

Among some of the esteemed marketing and 
communication executives, Forbes Middle East also 
hosted a Dubai celebrity. Popular Virgin Radio talk show 
host, Kris Fade, made a surprise appearance at the event 
and asked some of the executives to share their stories. 

The event was held in partnership with Wings Brand 
Activations, Central Circle Company and Patchi.

The Storytellers Unveiled
Forbes Middle East hosted its first ever gala dinner to honor some of  

the region’s most impactful marketing and communication executives.

THE STORYTELLERS
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Siobhan McCarthy, Chief 
Communications Officer at 
AYM Commerce

Oleg Kafarov, Director – Portfolio 
Development & Corporate 
Communications at Jetex

Tarik Ismail, Executive Director, CSR 
& Sustainability at Savola Group

From Mastercard, Beatrice Cornacchia, SVP, Marketing and Communications and her team

From Central Circle Company W.L.L., Mohammed Sabahat Ali 
Sheikh, Legal Counsel; Dr. Yasmin Abdulghafour, Chief Operating 
Officer; and Mariam Aldouri

Shraddha Maske, Group Marketing Manager at Mouawad and her team

Carlos Robles, Head of Marketing & 
Communication at GBM; and Khuloud Al 
Omian, Editor-in-Chief at Forbes Middle East

Alison Arnold, Vice President, Strategic Development 
& Marketing at Amity Education Group

Ahmed Suwaid, Deputy Marketing Director and 
Ahmad Numan, Director of Marketing & Corporate 
Communications at Ras Al Khaimah Economic Zone (RAKEZ)

Amina Taher, Vice President 
Brand and Marketing at 
Etihad Aviation Group

Mohammad Daoud, Senior Manager - Corporate 
Communication at GWC
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Karsten Jankowski, General Manager Marketing & PR and his team at Infiniti Middle East

Mustafa Shamseldin, Chief 
Marketing Officer at PepsiCo Africa, 
Middle East and South Asia

Dia Hamdan, Regional Marketing Manager Middle 
East and East Africa, HP Computing and Printing

Kris Fade from Virgin Radio Dubai with Candice D’Cruz, 
Vice President Luxury Brand Marketing & Management at 
Marriott International, Middle East & Africa 

Firdaus Shariff, CMO, VP - Marketing, Communications 
& Digital Customer Experience, MEA at Schneider Electric

Sahar Khan, Director of 
Marketing at Bayut.com

Mitin Chakraborty, Head 
of Marketing  at Babyshop - 
Landmark Group

Natalija Norikova, National Marketing 
and PR Manager at AGMC

Anil Mathew Abraham, Director of 
Digital Sales & Marketing at Budget 
Rent a Car Saudi Arabia
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In 2018, Fade launched his first 
entrepreneurial venture—an 
affordable healthy snack company, 
called Fade Fit Kids. The 

company, funded entirely by Fade, is 
currently valued at approximately $3 
million. Snacks are stocked in over 500 
outlets across the U.A.E., Jordan and 
Oman, and they are set to be released in 
Saudi Arabia in October 2020. Sugar-
free multivitamin gummies have been 
released, and the range is set to be 
expanded further with Fade Fit Food. 

Fade is also involving his family in 
the business through his two daughters. 
According to Fade, Noushe, 10, is the 
general manager, and Kikki, 8, the 

financial controller of Fade Fit. “What 
I love is that they are understanding 
the business that we are doing. It’s not 
to the level that I understand it, but 
they understand about stock, sales, and 
marketing,” he says. 

Born and raised in Australia, Fade 
came from humble beginnings. While 
completing a diploma in marketing 
at a local community college, he 
held numerous odd jobs, including 
washing and selling cars and working 
at a café. After graduating, Fade 
started work at a marketing firm 
but soon realized that a nine-to-five 
wasn’t for him. He caught wind of 
a promotional job at his local radio 

station, Edge 96.1, 
and applied for the 
position. 

Fade drove 
the radio station’s 
promotional car 
giving away gifts, 
before washing the 
car and cleaning 
the warehouse. 
After finishing, he 
would go to the 
studio to observe 
the presenters. 

After a while, they started to show him 
the ropes. It was two and a half years 
before Fade was given the opportunity 
to help on one of the shows, and 
another six months before he became a 
full-time radio presenter.

He arrived in Dubai in 2008 to 
help launch Virgin Radio. Today, with 
a nine-year run, the Kris Fade Show 
is the biggest breakfast show in the 
U.A.E. In that time Fade has become a 
celebrity and household name. He has 
interviewed the likes of Will Smith, 
Robbie Williams, Dwayne ‘The Rock’ 
Johnson, and Sir Richard Branson, 
among others. He has represented 
OSN at The Oscars for four years, and 
he hosted the Pope during his visit to 
Abu Dhabi.

Fade also made a surprise 
appearance at Forbes Middle East’s 
latest event, The Storytellers, where he 
interviewed some of the most influential 
marketing and communication 
executives from the region.

You can find out more about Fade’s 
personal and entrepreneurial journey 
by watching his exclusive interview with 
Forbes Middle East on our website.

Lebanese-Australian presenter, Kris Fade, is 
a familiar name—and voice—in the U.A.E. 
The host of the breakfast slot on Virgin 
Radio’s national show is known for his 
outgoing personality, his family values, and 
his celebrity connections. But over the last 
two years, he has also become known for 
something entirely different.
By Lizan Gray

From Fame  
To Fortune

www.forbesmiddleeast.com
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Claire Carter, Marketing 
Director Middle East & Africa 
at Lenovo

Fida Kibbi, Vice President and Head of Marketing, 
Communications and Sustainability & Corporate 
Responsibility at Ericsson Middle East & Africa

Ahmad Numan, Director 
of Marketing and Corporate 
Communications at RAKEZ

Omar Bennis, Public Affairs, Communications and 
Sustainability Director for the Middle East at The Coca-Cola 
Company 

David Ham, Head of Marketing at Uber MENA                               

Awardees Tarek Abdalla, Regional Director of Marketing at Google Middle East 
& North Africa and Ossama Ogla, Marketing Director at Dyson META

Fatma El Goully, Chief 
Communication
Officer at Banque Misr

Alyza Beg, Group Head – 
Corporate Affairs at Easa Saleh 
Al Gurg Group

Peter DeBenedictis, Chief 
Marketing Officer at Microsoft 
Middle East & Africa
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To be a part of the conversation contact 
info@forbesmiddleeast.com

The Forbes Middle East Tech Summit is the go-to platform, hosting regional 
and international technology experts to not only look at the current state  

of technology but also the future of technology in business. 

In-depth discussions will cover the latest technology disrupting our world, 
how to transform your organization into a digital-first environment that  

is future proof and how companies are extracting business value  
from the application of leading technologies.

SEPTEMBER • U.A.E.

TECHNOLOGY DISRUPTIONS IN FOCUS
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Health
It is health that is real 
wealth and not pieces 
of gold and silver. 
Mahatma Gandhi 

Keep your vitality. 
A life without health 
is like a river without 
water. Maxime Lagacé 
Keep your vitality. A life 
without health is like a 
river without water.
Maxime Lagacé

Three things in 
life – your health, 
your mission, and the 
people you love.
That’s it.
Naval Ravikant

True silence is the 
rest of the mind, and 
is to the spirit what 
sleep is to the body, 
nourishment and 
refreshment.
William Penn

Happiness is the 
highest form of health.
Dalai Lama

Yesterday I was clever, 
so I wanted to change 
the world. Today I am 
wise, so I am changing 
myself.
Rumi

The human body is 
the best picture of the 
human soul.
Tony Robbins

Life is like a tree and its 
root is consciousness. 
Therefore, once we 
tend the root, the tree 
as a whole will be 
healthy.
Deepak Chopra

Early to bed and early 
to rise, makes a man 
healthy, wealthy and 
wise.
Benjamin 

Franklin

Our bodies are our 
gardens – our wills are 
our gardeners.
William 

Shakespeare

Health is not valued 
until sickness comes.
Thomas Fuller

Well-being is enough 
wealth.
Lailah Gifty Akita

Wellness encompasses 
a healthy body, a sound 
mind, and a tranquil 
spirit. Enjoy the 
journey as you strive 
for wellness.
Laurette Gagnon 

Beaulieu

A great hallmark of 
mental wellness is the 
ability to be in the 
present moment, fully 
and with no thoughts 
of being elsewhere.
Wayne Dyer

This world is like a 
mountain. Your echo 
depends on you. If you 
scream good things, 
the world will give it 
back. If you scream 
bad things, the world 
will give it back. Even 
if someone says badly 
about you, speak well 
about him. Change 
your heart to change 
the world.
Shams Tabrizi

When we 
create peace 
and harmony 
and balance in 
our minds, we 
will find it in 
our lives.
Louise-Hay
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