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Executive Summary
American University’s Kogod School of Business (KSB)
convened its Sixth Annual Sovereign Wealth Fund (SWF)
Conference (the Conference) on October 16, 2019
at American University (AU) in Washington, DC. The
Conference examined recent changes in the sovereign
wealth funds since last year’s meeting. Since the Fifth SWF
Conference at American University in October 2018,
changing world economic conditions have prompted
SWFs to broaden their mandate. We have witnessed
a greater push by oil-producing countries toward
diversifying revenue streams and adding different types
of levies (value-added among others) on their citizens.
Within this environment, SWFs have moved toward more
green investment, toward more external managers, tilted
portfolios toward more risky ventures, and entered into
more joint ventures with national, international and
private equity firms in search of higher portfolio returns.
Additionally, new SWFs are being formed or considered
by many countries, including many in Africa. The
Conference was designed to discuss these developments
and to assess how these global changes impact SWFs
worldwide.
Four keynote speakers and 12 panelists presented papers
and remarks.
The Conference was generously supported by the
Embassy of the United Arab Emirates in Washington, DC,
The National Council on US-Arab Relations (NCUSAR),
The Embassy of the State of Qatar, the Kogod School of
Business, and American University.
Below is a brief synopsis of the conference.
The first keynote speaker was a senior executive of the
World Bank Group with a global view and knowledge
of sovereign wealth funds. The second speaker was the
Chairman of the Board of the Free Zones of the State
of Qatar and a former CEO of the Qatar Investment
Authority. The third speaker was the CEO and CIO of
Panama Sovereign Wealth Fund and fourth speaker was
a senior executive of the renowned think tank which
focuses on U.S.-Arab Relations with broad experiences
with the sovereign wealth funds in the Gulf Cooperation
Council Countries (GCC).
Conference speakers and panelists included
representatives from a noted satellite television channel,
a well-known law firm representing countries from the
GCC, an advisory group with international exposure,
an investment firm, an international consulting firm,
a firm dealing with international regulatory activities,
an advisory group focusing on sovereign wealth funds
operations and scholars from academia.
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An SWF, as defined by the International Monetary Fund, is
“a special purpose investment fund or arrangement,
owned by the general government. Created by the
general government for macroeconomic purposes,
SWFs hold, manage, or administer financial assets
to achieve financial objectives, and employ a set
of investment strategies, which include investing
in foreign financial assets. SWFs are commonly
established out of balance of payments surpluses,
official foreign currency operations, the proceeds
of privatizations, fiscal surpluses, and/or receipts
resulting from commodity exports.”
The activities of SWFs are becoming more transparent
due to changes in technology and pressures from the
media.
The Sixth Annual SWF Conference assessed the question
“The Search for Higher Returns: Are Sovereign Wealth
Funds Changing Their Mandate?” More generally, the
Conference aimed to generate interest in SWFs toward
new courses and research in this area, an area which
remains relatively neglected perhaps because the
particular nature and “sovereign” focus of these funds.
Importantly, the growing global footprint of SWFs has
increased interest in both how SWFs function and how
they interact with other global financial institutions. In
this light, Kogod and the Conference have been active in
both starting and continuing discussions about SWFs and
their role in the world economy.
The Conference was specifically designed to assess the
recent trends toward global SWF partners and investment
portfolios and how changing regulations and supervision
have impacted the search for higher returns. SWFs
continually make asset allocation changes to facilitate
diversification. SWFs also consistently focus on risk
management, assessing the need for external managers,
including partnering with private equity firms and other
investment entities.

Presentation Summaries
Some of the speakers and panelists provided either
written papers, statements, and/or PowerPoint
presentation slides, all of which are included here as
appendices to these proceedings.
A number of current economic developments serve as
background to the 2019 Conference. The Conference
comes at a time when the world is experiencing political,
financial and social challenges (including trade sanctions,
trade wars and widespread attacks on globalization).
Within this global context, emerging markets are playing
an increasingly important role in world economic growth,
with greater investment opportunities presenting
themselves in that space. Some oil-producing countries
are making impressive efforts to diversify their economies
with greater movement toward green investments.
Increasingly, countries are working hard to establish new
sovereign wealth funds.
To be more specific, unrest in the Middle East, the USChina trade war, and Brexit are putting pressure on the
major economies in the world. Negative interest rates, a
huge increase in the US national debt, income disparity,
and the erosion of the US middle class continue to impact
the investment field and SWFs, more specifically. SWFs
are increasingly in need of modifying asset allocations
to keep up with these global challenges. One avenue for
change is a move toward joint ventures with investment
and private equity firms.
While the estimate of total SWF AUM for 2019 is still in
progress, it is likely to exceed the $7.6 trillion from 2018.
Asian SWFs lead the world with $3.5T AUM, followed by
Middle Eastern SWFs with $2.6T, and European SWFs
with $1.3T. Although relatively small (at $4B total AUM),
there are 14 SWFs in Africa with a trend to establish more
on this continent, perhaps mimicking Asian economic
success (a point of order noted that Africa was richer than
China just 40 years ago).
Most SWF transactions during 2019 were in listed
equities, followed by unlisted equities, real estate, and
infrastructure investments. In the risk space, geopolitical
and corporate earnings along with the trade war surfaced
as the most urgent areas of concern, according to the
SWF Institute, a prominent data source in the field.
In 2019 commodity prices have continued to plummet
and thus these funds which are based on commodities
have contracted. Recent annual AUM growth (during
2014-16) has been 3% compared to 15% in the previous
years. Like much of the investment world, SWFs are
moving toward sustainability goals, with some reducing
low return cash allocations and moving toward other
7

options and alternatives. Most SWFs avoid fixed income
due to near-zero or negative yields.
The move toward SWF investments in foreign assets is
increasing. Meantime, some SWF domestic investment
increasingly focuses on environmental and social impact
goals. The World Bank is providing technical assistance
to many SWFs in that respect. Many of these efforts stem
from the fact that SWFs are working to generate higher
returns for the government or its citizen/pensioners.
An interesting point was raised concerning the Committee
on Foreign Investment in the United States (CFIUS), which
may have limited SWF investment in the US. In the Middle
East, Qatar (which has focused on diversity and attracting
skills and expertise) has recently created the Free Zones
Authority (QFZ), which aims to attract foreign investors
into the country, and the Doha Venture Capital Fund,
which serves as the venture capital arm of the QFZ.

ASSESSMENT OF RECENT TRENDS
(PARTNERS AND PORTFOLIOS)
In terms of assessing recent trends, Conference
participants noted a clear change in SWF asset allocation
strategies, focusing less on cash and fixed income and
moving into equities (both listed and unlisted) along with
infrastructure financing and other alternative assets.
Some argued the need to have more external managers
to capitalize on their expertise, while others argued
for developing domestic talent to enhance human
capital and to promote local expertise and knowledge.
Participants also noted that SWFs have recently focused
on developing risk management techniques to deal with
the ever-changing global environment--from political to
social to economic issues.
Expanding SWF investments in hedge funds was
considered a good option that offered greater return
and risk characteristics than more traditional equities.
Additionally, there appears to be a good appetite
for engaging in joint ventures with other investment
companies and private equity firms. Some noted that
SWFs engage with Islamic finance techniques as a mean
of financing infrastructure projects in countries like the
US as well.

ASSESSMENT OF RECENT TRENDS
(REGULATION AND SUPERVISION)
Local regulations have recently come to the forefront for
many SWFs, perhaps not surprisingly, since these entities
are supposed to implement government objectives and

plans. Nevertheless SWFs typically enjoy some freedom of
action within the general parameters of their investment
guidelines. Participants noted that transparency varies
among countries, and most of the available data comes
from a very small number of SWFs. One view advocates
for more transparency to move toward a more open
discussion and sharing of best practices while another
view maintains that the inherent sovereign nature of
SWFs affords privacy considerations that argues that
SWFs should not have to share their data or practices
with outside entities. Both views are valid.
For sure, more SWFs are paying greater attention to
socially responsible and green investments as well.
There was a general consensus for SWFs to develop
promising human capital within the countries in question.
While SWFs do not directly compete with pension
funds and other funds, SWFs should be considered as
complementary to other financial institutions in the
country. After all, SWFs are working for a common
purpose—to improve the welfare of the people in the
country.
The World Bank has been providing a window of technical
assistance to all funds. This assistance has been essential
in helping the newly-formed African SWFs to achieve their
potential. Lastly, fintech developments were noted as
an ever-changing space which is considered important
for SWFs looking forward. SWFs should be able to use to
utilize fintech tools for improving the efficiency of their
own operations.
SWFs are playing an increasingly important role in the
world economy in general and within each domiciled
country, in particular. There is a need for more
transparency from SWFs and for more focus on SWFs
among academics and think tanks in terms of SWF
research. The Kogod School of Business at American
University has taken the lead in discussing current SWF
issues on an annual basis since 2014, and will continue to
do so looking forward.
Ghiyath Nakshbendi
gnakshbendi@yahoo.com
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Sixth Sovereign Wealth Funds Conference Agenda
THE SEARCH FOR HIGHER RETURNS: ARE SOVEREIGN WEALTH FUNDS CHANGING THEIR MANDATE?
Wednesday, October 24, 2018
8:30 – 9 a.m.
9:00 – 9:10 a.m.

Registration and Breakfast
Welcome
Dr. John T. Delaney
Professor of Management and Dean, Kogod School of Business, American University
Dr. Ajay Adhikari
Senior Associate Dean for Academic Affairs, Kogod School of Business, American University

9:10 – 9:20 a.m.

Opening Remarks
Dr. Ghiyath Nakshbendi
Kogod School of Business, Finance and Real Estate Department; Affiliate Faculty at the
School of International Service and the College of Arts and Science’s Arab Studies Program,
American University

9:20 – 10:20 a.m.

Keynote Remarks
Mr. Jingdong Hua
Vice President and Treasurer, the World Bank
Mr. Abdiel Santiago
CEO and CIO, Fondo de Ahorro de Panamá

10:30 – 11:30 a.m.

Panel A: Assessment of Recent Trends (Partners & Portfolios)
Moderator: Dr. Abderrahim Foukara
Bureau Chief and Host of Min Washington (From Washington), Al-Jazeera Satellite Channel,
Washington, DC
Mr. Geoffrey Davis
Partner, Squire Patton Boggs
Mr. Omar Namoos
Founder and Managing Partner, Greystone Advisory Group
Dr. Timothy Timura
Department of Finance, Kogod School of Business, American University

11:30 a.m. – Noon
Noon – 1 p.m.

Coffee and Networking Break
Panel B: Assessment of Recent Trends (Regulation & Supervision)
Moderator: Dr. Archana Hingorani
Co-Founder, Siana Capital; Adjunct Faculty, Kogod School of Business, American University
Mr. Babak Hafezi
Founder and Partner, Hafezi Capital International Consulting; Adjunct Professorial Lecturer,
Department of International Business, American University
Mr. Kareem Nakshbendi
Founder and Chief Executive Officer, All Compliance Services LLC
Mr. Michel Noel
Co-Founder and Managing Partner, Sovereign Fund Advisory LLC; Senior Consultant, the World Bank
Dr. Michael Papaioannou
Co-Founder and Managing Partner, Sovereign Fund Advisory LLC; Visiting Scholar and Professor at
the LeBow School of Business, Department of Economics, Drexel University
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1:00 – 2:30 p.m.

Lunch
Keynote Remarks: HE Ahmad Al-Sayed
Chairman, Qatar Free Zones Authority; Former CEO of Qatar Investment Authority
Mr. Patrick Mancino
Executive Vice President and Director of Development, National Council on U.S.-Arab Relations

2:40 – 2:50 p.m.

Closing Remarks
Dr. Jeffrey H. Harris
Gary D. Cohn Goldman Sachs Chair In Finance, Chair, Finance and Real Estate Department, Kogod
School of Business, American University

2:50 – 3:00 p.m.

Conference Adjournment
Dr. Ghiyath Nakshbendi
Kogod School of Business, Finance & Real Estate Department; Affiliate Faculty at the School
of International Service and the College of Arts and Science’s Arab Studies Program,
American University

2 – 3 p.m.
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Networking

Speaker Biographies
Dr. Ajay Adhikari
Senior Associate Dean for Academic Affairs, Kogod School of Business, American
University
Professor Adhikari teaches financial and international accounting and conducts
research focused on determinants of international accounting diversity,
international accounting harmonization, and accounting infrastructure in emerging
markets. In 2009-2010, Professor Adhikari served as the annual program chair for
the American Accounting Association. He is a past president of the International
Accounting Section of the American Accounting Association. Professor Adhikari
has been an EEC fellow at the Danish Summer Research Institute, Visiting Fulbright
Scholar at Kuwait University, a visiting professor at Chuo University, Japan, and a
visiting professor at Beijing Institute of Technology, China. He also serves on the
advisory board of the Asian Accounting, Finance, and Business Research Unit at
Cardiff Business School, United Kingdom. In five separate years—2010, 2008, 2007,
2006, and 2004—Adhikari was voted the Kogod Graduate Business Professor of
the Year.
HE Ahmad Al-Sayed
Chairman, Qatar Free Zones Authority; Former CEO of Qatar Investment Authority
Ahmad Al-Sayed is the Minister of State and the chairman of the board of directors,
Free Zones Authority, Qatar. Al-Sayed is also the chairman and managing director
of Doha Venture Capital Fund (DVC), board member of Qatar Development
Bank, board member of Msheireb Properties company, and board member
of Investment Promotion Agency. Al-Sayed served as chief executive officer of
Qatar Investment Authority and Qatar Holding, where he played a critical role to
build, oversee, and manage Qatar Sovereign Wealth Fund. During his tenure, he
executed mega deals such as the QIA/QH’s investment in Credit Suisse, engineered
the merger of VW and Porsche, as well as Xstrata and Glencore, the takeover of
Songbird and Canary Warf Group, and the acquisition of Harrods Group, Iberdrola
Energy, Tiffany, Heathrow Airport, and others. Prior to QIA, Al-Sayed held key
roles in various local and international institutions, including the Supreme Council
for Economic Affairs and Investment. He has also served as board member for
different local and international companies like Qatar National Bank, Canary Wharf
Group, and Volkswagen Group and vice chairman of Qatar Exchange and executive
chairman of Harrods LHD. Al-Sayed holds his MBA with Trium Global (from LSE,
NYU Stern, HEC Paris), a master’s in international banking and financial law from
Boston University, an LLB from Qatar University, and is a PhD candidate at Oxford
University. He was awarded an honorary degree (DLitt) in July 2019 from Swansea
University, United Kingdom.
Dr. John T. Delaney
Professor of Management and Dean, Kogod School of Business, American University
John T. Delaney is professor of management and dean of the Kogod School of
Business at American University. Prior to his appointment at AU in 2016, he served
as the Henry E. Haller, Jr. Dean of Business at the University of Pittsburgh from
2006 until 2015. Delaney earned a BS from LeMoyne College and AM and PhD
degrees from the University of Illinois. He held faculty positions at the Columbia
University Graduate School of Business, University of Iowa, Michigan State
University, and the University of Pittsburgh before joining AU. At Iowa, he also
served as director of the Industrial Relations Center, university ombudsperson,
and chairperson of the Department of Marketing. At Michigan State, he served as
associate dean for MBA Programs. He is widely recognized for his scholarship in
negotiation, dispute resolution, and labor-management relations. He has given
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expert testimony to the National Labor Relations Board and the Subcommittee
on Labor of the US Senate Committee on Labor and Human Resources and has
regularly served on business school accreditation review committees for the
AACSB.
Dr. Jeffrey Harris
Professor, Department of Finance and Real Estate, Gary D. Cohn Goldman Sachs Chair
in Finance, American University
Jeffrey Harris is currently the Gary D. Cohn Goldman Sachs Chair in Finance
and department chair for finance and real estate at Kogod. Dr. Harris recently
served as chief economist and division director for the Division of Economic
and Risk Analysis at the US Securities and Exchange Commission. Previously he
served as chief economist at the US Commodity Futures Trading Commission
and as visiting academic at the Nasdaq Stock Market. He has previously held
faculty appointments as the Dean’s Chair in Finance at the Whitman School of
Management at Syracuse University, as the Collins Chair of Finance in the Cox
School of Business at Southern Methodist University (visiting), at the University of
Delaware, at the University of Notre Dame, and at The Ohio State University.
Mr. Jingdong Hua
Vice President and Treasurer, the World Bank
Jingdong Hua is vice president and treasurer of the World Bank. He is responsible
for the World Bank’s US$200 billion debt portfolio and an asset portfolio of nearly
US$200 billion managed for the World Bank Group and 70 clients, including
central banks, pension funds, and sovereign wealth funds. He oversees US$600
billion transactions used for hedging and risk management and payments and
annual cashflows of over US$7 trillion equivalent. Mr. Hua is also responsible for
the debt issuance of the World Bank (International Bank for Reconstruction and
Development) and the International Development Association (IDA) and oversees
capital markets operations for the International Finance Facility for Immunization
(IFFm), for which the World Bank Treasury is the treasury manager. He leads
the World Bank Treasury’s capacity building and advisory services in financial
analytics, debt management, asset management, and financial solutions for its
clients. Mr. Hua was previously vice president and treasurer of International
Finance Corporation (IFC), a member of the World Bank Group. Prior to IFC, Mr.
Hua served as deputy treasurer at the Asian Development Bank (ADB) in Manila.
He holds a BS in chemical engineering from Qingdao University of Science and
Technology, an MBA finance from the University of Texas at Arlington, and a
Master of Public Administration (MPA) from Columbia University.
Mr. Patrick Mancino
Executive Vice President and Director of Development, National Council on US-Arab
Relations
Mr. Mancino is executive vice president and cirector of cevelopment at the
National Council on US-Arab Relations, where he is responsible for oversight of
the council’s fundraising, management, and corporate and diplomatic relations.
Prior to joining the council, Mr. Mancino was special assistant to the president
and director of development for a nonprofit, non-partisan, non-sectarian national
civil rights organization, where he formulated and executed the organization’s
fundraising and strategic development strategies. In addition, Mr. Mancino was
the government affairs director at the BMA Media Group. Previously, he worked
in the judicial branch of government, was a public affairs consultant for Oakar
and Associates, Inc., and served as a full-time staff member in the office of former
United States Congresswoman Mary Rose Oakar. Mr. Mancino has served as
the primary and deputy escort for National Council study visit delegations to
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the Sultanate of Oman for the Office of the Commanding General, US Central
Command. He has also served as the primary and deputy escort for council study
visits to Saudi Arabia, the United Arab Emirates, and Qatar for delegations of
American academic faculty, corporate leaders, students, media, and public policy
leaders. He has also participated and organized international conferences for
members of the United States government. Mr. Mancino is a magna cum laude
graduate of the School of Public Affairs at American University in Washington,
DC, is married to a former British citizen, Lucinda, and is the proud father of two
beautiful children, Emmy and Henry.
Dr. Ghiyath Nakshbendi
Kogod School of Business, Finance & Real Estate Department; Affiliate Faculty at the
School of International Service and the College of Arts and Science’s Arab Studies
Program, American University
Dr. Ghiyath Nakshbendi was one of the first groups of sovereign wealth funds
experts working for Kuwait Investment Authority (KIA) headquarters in Kuwait,
the oldest sovereign wealth fund in the world at the time. He teaches graduate
and undergraduate courses in international business and finance. Ghiyath was
a pioneer in introducing and teaching Islamic finance and structured the first
graduate certificate in Islamic finance in the US at American University. He has
extensive international business experience. His early career in academia was
followed by more than 25 years of working in developmental financing, Sovereign
Wealth Funds (SWFs), and commercial real estate. Dr. Nakshbendi has worked in
business in 15 countries in the Middle East and North Africa, the UK, France, and
Switzerland. He is active in US and international organizations and has frequent
international and domestic speaking engagements, including two speaking tours
with the US State Department. Ghiyath is a non-resident fellow at Sovereign
Investment Lab, Baffi Center on International Markets, Money, and Regulation,
Università Bocconi, Milan, Italy, and international business and investment affairs
fellow at the National Council on US-Arab Relations, Washington, DC. Ghiyath is a
Fulbright scholar.
Mr. Abdiel Santiago
CEO and CIO, Fondo de Ahorro de Panamá
Santiago has over 20 years of financial experience in the financial sector,
including equity investment research, investment banking, restructuring, and
financial regulation. Santiago is currently the secretariat (CEO/CIO) of the Fondo
de Ahorro de Panamá (Sovereign Wealth Fund of Panama), where he provides
executive leadership to the fund’s board of directors and management of the
nation’s approximately $1.4 billion investment vehicle for intergenerational wealth
creation. Prior to his current role, he was an equity investment research executive
at Morgan Stanley in New York covering the energy sector ($70 billion in market
capitalization) and worked in teams that consistently ranked no. 1 in equity
research. Santiago served as a financial analyst at the US Securities and Exchange
Commission overseeing financial/regulatory matters at broker-dealers and asset
managers and served in the US Air Force. Santiago is currently a board leadership
fellow with the National Association of Corporate Directors (NACD), Washington,
DC. He received an MBA from the Kellogg School of Management at Northwestern
University and a bachelor’s degree from the University of Denver.
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Panelist Biographies
PANEL A
Moderator
Dr. Abderrahim Foukara
Bureau Chief and Host of Min Washington (From Washington), Al-Jazeera Satellite
Channel, Washington, DC
Abderrahim Foukara is Al-Jazeera Satellite Channel’s Washington, DC bureau chief
and host of Min Washington (From Washington), one of the Arab world’s most
successful and influential shows. Min Washington offers Arab viewers in-depth
and well-informed analysis of US affairs and their impact on North Africa and the
Middle East. As a veteran journalist with unique insight into US as well as Middle
East politics, Abderrahim Foukara has been an essential voice in the US media’s
coverage of the Arab Spring, bringing more clarity and context to it, appearing as
a commentator on Face the Nation, CNN, and NPR, among others. Time Magazine
featured him in its Feb 22, 2011, issue as part of its focus on Al Jazeera’s coverage
of the region’s dramatic changes. Prior to joining Al-Jazeera in 2002, Dr. Foukara
was senior editor of AllAfrica.com, one of the world’s largest providers of African
news and analysis. He came to that position from The World, a Boston-based coproduction of the BBC World Service, PRI, and WGBH-Boston. Dr. Foukara moved to
the United States in 1999 from London where he had worked in various capacities
at the BBC for nine years. Born in Morocco, he holds a PhD in apartheid studies.

Panelists
Mr. Geoffrey G. Davis
Partner, Squire Patton Boggs
Geoffrey G. Davis is partner at Squire Patton Boggs. At the firm, he concentrates
his practice in domestic and international business transactions. He has extensive
global experience in private equity transactions on behalf of one of the largest
private equity investors in the world and has consummated more than 200
substantial private equity transactions in the United States, Europe, and Asia
in recent years. Mr. Davis holds a master’s degree in international law from
Cambridge University.

Mr. Omar Namoos
Founder and Managing Partner, Greystone Advisory Group
Omar Namoos is the founder and managing partner of Greystone Advisory Group,
a provider of financial advisory and investment banking services to corporate and
financial investors globally. During his career, Mr. Namoos has provided strategic
advice to leading aerospace and defense, industrial, and capital goods
manufacturers and service providers. He has advised clients on mergers and
acquisitions, public debt and equity offerings, and alternative capital raising
transactions, among others. Prior to founding Greystone, Mr. Namoos was a
managing director at Mizuho Bank where he provided corporate and investment
banking services to leading US aerospace and defense and industrial companies.
Prior to that, Mr. Namoos co-led the North American Aerospace and Defense
practices at Sagent Advisors and Evercore Partners. Previously, he was an executive
director in corporate finance at UBS, where he served as a senior coverage officer
14

for their North American aerospace and defense practice. He also held positions at
Morgan Stanley, JP Morgan, and Booz Allen Hamilton. Mr. Namoos served as a
captain in the US Air Force where he earned several citations for exemplary
performance and meritorious service. He has a bachelor of science degree in
electrical engineering from the University of California, Los Angeles, a master of
science degree in electrical engineering from the University of California, Irvine,
and a master of business administration from the Anderson School at UCLA.
Dr. Timothy Timura
Department of Finance, Kogod School of Business, American University
Dr. Timothy Timura, CFA, is an executive in residence in finance and real estate
and the faculty director of the Student Managed Investment Fund (SMIF) and the
Real Estate Investment Trust Fund (REIT). Prior to Kogod, Professor Timura spent
over 30 years as an institutional money manager with Federated Investors, the
State Teachers Retirement System of Ohio, and Principal Financial. A chartered
financial analyst and a University of Wisconsin-Madison Applied Security Analysis
Program alumnus, Timothy earned doctorates from the University of Pennsylvania
and Case Western Reserve University and completed post-doctoral studies (with a
focus on alternative assets) at the University of Florida-Gainesville.
with The National Association of Corporate Directors (NACD), Washington, DC. He
received an MBA from the Kellogg School of Management at Northwestern
University and a Bachelor’s degree from the University of Denver.
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PANEL B
Moderator
Dr. Archana Hingorani
Co-Founder, Siana Capital; Adjunct Faculty, Kogod School of Business, American
University
Dr. Hingorani has over 30 years of experience in the asset management
business. In her formative years, she helped create a new company and raise
resources focused on oil exploration, a first for India. This laid the foundation
for understanding private markets. She has rich experience in fund raising,
investing, nurturing investments through four different economic cycles, carving
exit paths, and more. Currently, she runs Siana Capital, an asset management
business focused on technology and impact investments. She also serves on the
University of Pittsburgh’s Chancellor’s Global Advisory Council; the advisory board
of TalentNomics, a Washington-based group focused on encouraging upward
movement of women in the workforce; and Global Impact Initiative, an Australian
firm focused on impact investments. In the recent past, she has also served on
the Real Estate and Investment Commissions of the United Nations Environment
Programme and has been recognized for leadership by Business World, Fortune
India, and Asian Investor. She is an adjunct faculty at the Kogod School of
Business, American University, teaching Private Equity and Alternative Assets.

Panelists
Mr. Babak Hafezi
Founder and Partner, Hafezi Capital International Consulting; Adjunct Professorial
Lecturer, Department of International Business, American University
Babak Hafezi has advised numerous clients in market entry strategies as well
as service improvements to members of the Pakistani Parliament, Mongolia
president and congress, and Global Fortune 5000 companies and CEOs.
HafeziCapital continuously advises client’s on the capital markets in the areas
of venture capital, private equity, and sovereign wealth funds. HafeziCapital’s
consulting department focuses on providing clients with help in scaling
operations, capitalization, and internationalization. Babak Hafezi obtained a
bachelor’s degree in international relations with a focus on Middle Eastern
studies and a master’s degree (MA) in international peace and conflict resolution
from the School of International Service at American University in Washington,
DC. He subsequently obtained a master of business administration (MBA) from
the Kogod School of Business at American University and pursued a postgraduate
certificate in strategy development from the Sloan School of Management at the
Massachusetts Institute of Technology (MIT) in Cambridge, Massachusetts. Babak
Hafezi also enjoys teaching and thus is serving his alma mater at the Kogod
School of Business at American University as an adjunct professor, teaching in
the areas of international business and business formation in both the graduate
and undergraduate levels.
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Mr. Kareem Nakshbendi
Founder and Chief Executive Officer; All Compliance Services LLC
Kareem is the founder and CEO of All Compliance Services (ACS), a cybersecurity
and regulatory technology company. Kareem is a subject-matter expert in counter
threat finance and financial crime compliance. As an entrepreneur, investigator,
operational executive, and professional investor, he has invested within the US
and abroad.

Mr. Michel Noel
Co-Founder and Managing Partner, Sovereign Fund Advisory LLC; Senior Consultant,
the World Bank
Michel Noel is co-founder and managing partner of Sovereign Fund Advisory LLC
and senior consultant at the World Bank. Until 2017, he was head of investment
funds and practice manager for nonbank financial institutions in the Finance and
Markets Global Practice of the World Bank and lead financial sector specialist
in the Africa, Europe, and Central Asia regions of the World Bank. He was vicepresident at Dexia Asset Management in Geneva and London from 2000 to 2003,
responsible for the development of local infrastructure private equity funds
in Central Europe. Previously, Michel held a number of positions in the Africa,
Europe, and Central Asia regions of the World Bank, and he was a consultant at
the OECD Development Research Center in Paris. Michel holds a MA in economics
and social sciences from the University of Namur, Belgium.
Dr. Michael Papaioannou
Co-Founder and Managing Partner, Sovereign Fund Advisory LLC; Visiting Scholar and
Professor at the LeBow School of Business, Department of Economics, Drexel University
Dr. Michael G. Papaioannou is a co-founder and managing partner of Sovereign
Fund Advisory LLC. He is also a visiting scholar and professor at the LeBow School
of Business, Department of Economics, Drexel University, and serves as a TA
expert-advisor and visiting scholar at the International Monetary Fund. He was a
deputy division chief at the Debt and Capital Markets Instruments, Monetary and
Capital Markets Department of the International Monetary Fund until July 2017.
While at the IMF, he served as a special adviser to the governing board of the
Bank of Greece and led numerous IMF missions on establishing and managing
SWFs, designing and implementing sovereign asset and liability management
frameworks, and developing economic and financial policies for emerging and
developed countries. Prior to joining the IMF, he was a senior vice president for
International Financial Services and director of the Foreign Exchange Service at
the WEFA Group (Wharton Econometrics Forecasting Associates) and served as
chief economist of the Council of Economic Advisors of Greece. He has also taught
as adjunct associate professor of finance at Temple’s Fox School of Business and
was a principal research fellow at the University of Pennsylvania, Department
of Economics, LINK Central. He holds a PhD in economics from the University
of Pennsylvania and an MA in economics from Georgetown University and has
published extensively in the area of international finance.
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Pictures from the Conference

Dr. Ghiyath Nakshbendi
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Mr. Jingdong Hua
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Dr. Ghiyath Nakshbendi (left) and Ms. Clara Iglesias
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Mr. Abdiel Santiago

Dr. Abderrahim Foukara
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(L to R) Dr. Abderrahim Foukara, Mr. Geoffrey Davis, Mr. Omar Namoos, and Dr. Timothy Timura

(L to R) Dr. Timothy Timura, Dr. Abderrahim Foukara, Mr. Geoffrey Davis, and Mr. Omar Namoos
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Dr. Ghiyath Nakshbendi

(L to R) Mr. Babak Hafezi, Dr. Archana Hingorani, Mr. Kareem Nakshbendi, Dr. Michael Papaioannou, and Mr. Michel Noel
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(L to R) Dr. Archana Hingorani, Mr. Babak Hafezi, Mr. Kareem Nakshbendi, Mr. Michel Noel, and Dr. Michael Papaioannou
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HE Ahmad Al-Sayed
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Ms. Clara Iglesias (left) and Ms. Leah Garden
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Dr. Jeffrey Harris
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(L to R) Ms. Clara Iglesias, Mr. Robert Brockmeijer, Ms. Liudmila Kisialiova, Ms. Jessica Chapman, Ms. Rabia Muhammad,
Dr. Ghiyath Nakshbendi, Mr. Mitchell Zellinger, Ms. Barbara Nadolna, Mr. Charles Barthelemy, and Ms. Austine Jobe
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