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Capital Trust Group:

Private Equity Driving Development
>

“The fund aims to set up a 
strong link between the GCC 

and MENA as well as help 
bring the MENA region closer 

together economically, and 
thus politically.”

MENA TRACK RECORD
Between 1986 and 1998, the group’s activities 
in the MENA were centred on acting as a financial 
sponsor/promoter and a corporate finance and 
mergers and acquisitions (M&A) advisor:
• Promoter and/or founding shareholder of 
pioneering entities in their respective markets: 
Rana Investment Company (1986), Arab 
Palestinian Investment Company (1994) and 
Lebanon Invest (1995).
• M&A: In 1997, CTG advised on the public 
market acquisition of a majority stake in 
the SAMIR refinery in Morocco following its 
privatisation.

PRIVATE EQUITY FUNDS
• MENAVEST LP (1998 vintage) – With total 
commitments of $54 million, MENAVEST made 
and successfully exited eleven investments in 
Egypt, Lebanon, Jordan, Palestinian Territories, 
and Morocco. This fund’s core strategy was 
devised to take advantage of the improvement 
in the MENA capital markets at that time. 
MENAVEST targeted minority investments in 
companies which were expected to be listed on 
local stock markets as the primary exit route.
• EuroMena LP (2006 vintage) – With total 
commitments of $63 million, EuroMena is 

fully invested in nine companies in the Levant 
and North Africa (as illustrated in the pie chart 
below). This fund is currently in its exit phase 
with five exits to date realising a 2x return on 
capital, with similar levels of returns expected for 
the remaining portfolio investments.
• EuroMena II LP (2009 vintage) – With total 
commitments of $90 million, EuroMena II is 
fully invested in six companies in the Levant and 
North Africa (as illustrated in the pie chart below). 
EuroMena II is executing the same strategy and 
targeting similar returns to EuroMena LP. This 
fund is currently in its monitoring/exit phase.
• EuroMena III LP (2014 vintage) – The first 
close of EuroMena III took place in October 
2014 at $100 million. The final close is 

scheduled to take place in H2 2015 targeting 
total commitments of $200 million. EuroMena 
III will continue to execute the same strategy 
as its predecessors with the target geography 
being enlarged to include Sub-Saharan Africa in 
addition to the Levant and North Africa.

EUROMENA FUNDS - EUROMENA III
EuroMena III shares the same strategy as 
EuroMena I and EuroMena II with larger 
investment tickets and a widened regional 
coverage to include investments and countries 
of Sub-Saharan Africa where the MENA diaspora 
is heavily represented. The fund will invest in 
private companies operating in pre-identified 
growth sectors and industries that have the 
potential to expand from a country level onto a 
regional one within MENA.

In each sector, it is anticipated that each 
company will be grown to form a Regional Leading 
Group (RLG) with clear brand recognition; 
enhanced profitability achieved through greater 
efficiencies; efficient management according to 
international standards and corporate and social 
policies; and an optimised legal and tax profile.

The fund aims to achieve an emerging market 
level of return on a medium to long-term basis, 
from a combination of capital appreciation and 
current income from direct equity and equity-
related investments.

Targeted investment countries are Algeria, Egypt, 
Iraq (including Kurdistan), Jordan, Lebanon, 
Libya, Morocco, Palestinian Territories, Tunisia, 
and countries in Sub-Saharan Africa.

VISION
The fund aims to set up a strong link between 
the GCC (Gulf Cooperation Council) and MENA 
as well as help bring the MENA region closer 
together economically, and thus politically. The 
Gulf has a host of investors looking for investment 
opportunities and diversification and the MENA 
region is in need of funding.

Established in 1985, Capital Trust Group (CTG) is a private equity, real estate, and 
corporate finance advisory firm operating in Europe, the Middle East and North 
Africa (MENA), and the US. The primary business of the group in the MENA 
is private equity fund management. In October 2014, CTG held a first close on 
EuroMena III LP – the group’s fourth generation MENA private equity fund and 
tenth fund overall. A final closing is scheduled during the second half of 2015, 
targeting total capital commitments of around $200 million.
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EXIT STRATEGY
The fund will prepare the RLGs to become ideal 
targets for Arab, European, and international 
groups looking to have - through a single 
acquisition – a strong foothold in the MENA region. 
Alternatively, the RLGs will be ideal candidates 
for IPOs or secondary buyouts by regional or 
international private equity funds.

THE TEAM
The Fund Management Team, based in Beirut, is 
the same as that of EuroMena and EuroMena II, 
led by Mr. Romen Mathieu and seconded by Mr 
Gilles de Clerck along with the senior members 
of the team, Ali Mahmoudy and Frederic Dib with 
Maya Mansour as internal legal counsel. The Team 
has proven its ability to source attractive regional 
deal flow, execute investments across MENA, 
manage its portfolio companies and transform 
them into RLGs and to exit them successfully 
achieving high returns. 

The team is considered to be amongst the most 
active and efficient in the region. It advises and 
assists its portfolio companies on important 
issues including growth strategies, financing, 
establishing partnerships with regional and 
international groups, implementing loyalty and 
incentive programs for managers, and corporate 
governance. Team members sit on the boards of 
its portfolio companies as well as on key executive 
committees.

The team is supported and complimented by 
its colleagues in London: Olga Aburdene, Guy 
Hodgson, and Raney Aburdene with regards 
to investor relations, deal sourcing, and fund 
administration.

THE GENERAL PARTNER
Bassam Aburdene and John Oswald have held the 
role of general partner / investment committee 
members on all ten CTG funds as well as on five 
non-CTG investment committees. Having driven 
the success of the group and nurtured strong 
investor relations, they are able to lend their 
expertise and add value to all elements of deal 
sourcing, monitoring, and exiting.

THE FOUNDATIONS FOR THE DEVELOPMENT OF THE 
MENA REGION
The success of Capital Trust Group and the 
EuroMena strategy has attracted leading 
institutional emerging market investors. The 
European Investment Bank (EIB) is one of the 
largest limited partners in EuroMena, EuroMena 
II, and EuroMena III, demonstrating its ongoing 
confidence in the group.

The International Finance Corporation (IFC), having 
provided financing to the group and EuroMena’s 
portfolio companies in the past, has now also 
committed to EuroMena III. Other institutional 
investors include the German Investment and 
Development Corporation (DEG) and Electricité de 
France (EDF). The group’s historic investor base – 
families from the GCC and MENA region – continue 
to be significant investors in EuroMena III. i
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CFI.co Meets the Executive Chairman of Capital Trust Group:

Bassam Aburdene
>

assam Aburdene began his career in 
1974 as an investment manager with 
the Industrial Bank of Kuwait and 
has vast experience in investing and 
managing companies in the United 

States, Europe, the Middle East and North Africa. 
From 1979 to 1984 he was General Manager 
of the Aggad Investment Company in Riyadh, 
where he was responsible for managing the 
company’s investments, which included mergers 
and acquisitions, corporate finance and principal 
investment activities. During this period, Bassam 
was highly influential in the setting up of Saudi 
Arabia’s first Investment Bank, Rana Investment 
Company.

In 1985 Bassam was a founding shareholder 
of Capital Trust Group. Mr Aburdene was 
a promoter and founding member of Arab 
Palestinian Investment Company (APIC), a 
leading investment holding company that was 
founded by a number of Arab and Palestinian 
businessmen. The company aims to steer 
investments towards Palestine with a view 
of building a viable Palestinian economy. Mr 
Aburdene was also closely involved with the 
establishment of Lebanon Invest, which soon 
became a leading financial services group in the 
region.

Capital Trust raised the first regional private equity 
fund for the Middle East and Mr Aburdene’s 
vision is to have the firm grow into the dominant 
private equity manager in the MENA region.

Currently, Mr Aburdene is a director of Fortuna 
Holding Company, Preem AB, Société Anonyme 
Marocaine de l’Industrie du Raffinage (SAMIR) 
and Phaeton International (BVI) Ltd. Previously, 
he sat on the board of the Foreign and Colonial 
Emerging Middle East Fund, the first Middle 
East fund to be publicly traded on the New York 
Stock Exchange.

Born in Bethlehem, Mr Aburdene is a noted 

philanthropist and a passionate supporter 
of many Middle Eastern and international 
charitable organisations. In addition to sitting on 
the Board of Trustees of Bethlehem University, 
he is also a trustee of Action Around Bethlehem 
Children with Disability (ABCD) and is a member 
of The Friends of Birzeit University and of Al 

Quds University in Jerusalem. He is a member of 
various scholarship funds that assist outstanding 
students from the Middle East region.

Mr Aburdene holds an MA from Johns Hopkins 
University and a BA from the University of 
Connecticut. i

Executive Chairman: Bassam Aburdene

B

“Mr Aburdene’s vision is 
to have the firm grow into 

the dominant private equity 
manager in the MENA region.”

Capital Trust Group has been working in private equity since it was founded 
in 1985. To date, the group has raised ten funds across three continents, 
including the first regionwide Middle East and North Africa (MENA) private 
equity fund in 1988.
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CAPITAL TRUST GROUP: BEST MENA PRIVATE EQUITY FUND MANAGER UK 2015

 Local presence and knowledge 
are, of course, essential to many industries. At 
Capital Trust Group, however, their pursuit and 
application seem hardwired into the firm’s DNA. 
Its vast reservoir of local knowledge allowed the 
company to successfully break new ground in 
1998 by raising the first-ever regional private 
equity fund for the Middle East and North Africa 
(MENA).
 Capital Trust Group has now 
assembled its fourth fund focused on MENA, 
excluding the Gulf Region. The fund is being 
managed by the same team of professionals 
that made previous incarnations into lucrative 
propositions. The funds are growing in volume 
as well: satisfied investors have few, if any, 

reservations in committing additional capital to 
these exquisitely crafted investment vehicles.
 With a firmly established reputation 
for excellence in the allocation of the monies 
entrusted, Capital Trust Group now counts the 
International Finance Corporation (IFC), part of 
the World Bank Group, amongst its partners. 
The company adheres to a relatively simple, yet 
tried-and-true, formula that limits exposure to 
any single sector to 30% of the fund’s raised 
capital. Investment in a single company is 
restricted to 15% of the total available.
 While Capital Trust Group does not 
invest in start-ups or greenfield projects, the 
firm is not adverse to take positions in markets 
deemed slightly risky. In Palestine, Capital Trust 

Group succeeded in exiting successfully – and 
profitably – from a number of deals.
 The CFI.co judging panel applauds 
the rigorous processes that lay the foundation 
upon which Capital Trust Group erects its funds. 
Strict though this decision-making framework 
may be, it still allows the firm to offer partners 
the full benefits of one of the most dynamic and 
promising regions in the world while minimising 
the associated risks.
 By leveraging its local knowledge 
and presence, and administering both with 
exceptional diligence, Capital Trust Group is 
a perfect fit for the CFI.co 2015 Best MENA 
Private Equity Fund Manager UK Award.

>

HORIZON GROUP: MOST SUSTAINABLE INVESTMENTS RWANDA 2015

 Set up in 2006 to provide products and 
services that positively impact the socio-economic 
development of Rwanda, the Horizon Group 
comprises three operating companies dedicated 
to logistics, construction, and processing. The 
group aims to identify promising economic 
areas where initial investments may provide the 
impetus necessary to generate private sector 
interest.
 The Horizon Group’s corporate 
mission also includes the development of both 
the infrastructure and expertise needed to boost 
economic growth. As such, the group and its 
operations are of paramount importance to the 
enduring success of the already fast-growing 
Rwandese economy. The country has seen its 
GDP multiply over the past twenty years with 
per capita income doubling to nearly $1,500 
annually (PPP), notwithstanding a significant 
increase of Rwanda’s population.
 More than just greening its diverse 
operations, Horizon Group has fully embraced 
the entire range of sustainable business 

principles. The company introduced asphalt 
recycling in Rwanda which not only conserves 
resources, but also contributes to a drop in the 
number of traffic accidents since fewer heavy 
roadwork vehicles are employed and disruptions 
are kept to a minimum.
 The company’s management 
displays a profound awareness of environmental 
issues and takes the interests of all stakeholders 
into account when setting and implementing 
corporate policies – a particularly important 
consideration in a country such as Rwanda with 
one of the highest population densities in the 
world (450 per sq. km.).
 Turning sustainability concepts into 
projects, the Horizon Group was instrumental 
in the launch of the Kigali Green City Project, 
and an initiative to help build a more efficient 
water drainage system that uses concrete-lined 
ditches instead of canals lined with rocks. 
Another project supports potato farmers in 
adopting more efficient techniques that reduce 
the usage of fertilizers and herbicides while 

maintaining, and even increasing, yields.
 The Horizon Group Sopyrwa 
subsidiary, acquired in 2007, has been 
recognised as a world leader in the supply of 
high-purity pyrethrum pale extract. The CFI.co 
judging panel is aware that the most quality-
conscious industrial users of the extract have 
turned to Horizon Sopyrwa for their supplies. 
Pyrethrum pale extract – obtained from 
chrysanthemum flowers – is mostly used in 
the manufacture of organic insecticides. The 
company works with 24 farming cooperatives 
in the northern volcanic belt of the country 
and has approximately 5,600 hectares under 
cultivation.
 The CFI.co judges consider that the 
Horizon Group has displayed great dexterity in 
the allocation of investment funds, consistently 
maximising societal benefits without sacrificing 
sound business principles. The judges are 
therefore keen to extend the 2015 Most 
Sustainable Investments Award to Horizon 
Group.
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