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Context 

The MENA-OECD Initiative on Governance and Competitiveness for Development facilitates co-

operation between the OECD and the MENA region to promote policies for sustainable and 

inclusive growth.  Since 2005, the Initiative addresses regional needs and development priorities, it 

provides targeted support to participating jurisdictions, building on the OECD’s work methods of 

analysis, policy dialogue, exchange of good practices and capacity building for the 

implementation of reforms. The mandate of the Initiative has been renewed for 2021-2025 with 

enhanced strategic orientations. 

Under the MENA-OECD Competitiveness Programme, the MENA-OECD Working Group on 

Corporate Governance fosters a policy dialogue around sound corporate governance of listed 

and state-owned enterprises (SOEs) in the MENA region; with a goal to develop mature capital 

markets and an institutional environment that facilitates more and better investment.  

The Working Group brings together representatives from Securities Regulators, Central Banks, 

Ministries, Stock Exchanges, Corporate Governance Centres and other public and private sector 

actors committed to improving corporate governance policies and practices in the region. The 

reference point for the work are the G20/OECD Principles of Corporate Governance and the OECD 

Guidelines on Corporate Governance of State-Owned Enterprises.  The Corporate Governance 

Working Group feeds into and draws on other work streams under the MENA-OECD 

Competitiveness Programme. 

The current phase of the Working Group was launched in Rabat (Morocco) in December 2017 with 

an overall understanding that corporate governance is an essential building block for MENA 

countries to boost competitiveness, attract capital, develop the private sector and promote 

investment. The Working Group identified four strategic issues for corporate governance in the 

region: access to capital; transparency and disclosure; gender balance in corporate leadership, 

and; governance of SOEs. In 2018, the Working Group discussed policy options for reform in these 

four areas. In 2019, the Working Group launched the report 'Corporate Governance in MENA: 

Building a Framework for Competitiveness and Growth’ (herein after the ‘Working Group Report’). 

The overarching goal of the Working Group is to support corporate governance solutions for mature 

capital markets and an institutional environment for more and better investment.  The objective of 

this fourth virtual meeting, is to assess progress as well as challenges to implementing the policy 

options agreed in the 2019 Working Group report, especially in light of the Covid-19 crisis. The 

discussion will assess implementation of reforms using the prism of the policy options identified 

in the Working Group report. The ultimate objective is to identify the future work programme, 

2021-2025. The following topics will be addressed :   

 Recent corporate governance developments in the MENA Region, including the 

impact of Covid-19 

 Progress and challenges implementing strategies to improve access to capital 

 Taking action for greater transparency and disclosure: achievements and 

impediments 

 Progress and obstacles to bringing gender balance in corporate leadership 

 Implementing change to boost the governance of state-owned enterprises: progress 

and hurdles   

 Next steps: key policy areas for future work 

 

Participants are encouraged to engage in a dynamic dialogue about major developments 

and challenges, including implementation and enforcement efforts. Informal peer review of 

corporate governance policy frameworks and practices in the region, benefitting from 

international experience, peer dialogue and mutual learning will also be facilitated during this 

virtual meeting.  

https://www.oecd.org/publications/corporate-governance-in-mena-2a6992c2-en.htm#:~:text=A%20strong%20corporate%20governance%20framework,competitiveness%20and%20build%20prosperous%20societies.&text=This%20report%20assesses%20the%20corporate,proposing%20policy%20options%20for%20reform.
https://www.oecd.org/publications/corporate-governance-in-mena-2a6992c2-en.htm#:~:text=A%20strong%20corporate%20governance%20framework,competitiveness%20and%20build%20prosperous%20societies.&text=This%20report%20assesses%20the%20corporate,proposing%20policy%20options%20for%20reform.
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Guidance for moderators, introductory speakers, panellists and participants 

Moderators are invited to provide a very brief introduction outlining the key issues for their 

session, to maintain the focus on the theme of their session, manage time strictly and 

encourage open discussion among participants to draw out specific country experiences and 

conclude with agreed points.  

 

Panellists will be invited by the moderator of each session to make a 5-minute introduction with 

their key messages. The moderator will then kick off the discussion with questions. The intention 

is to engage in an interactive discussion. The sessions will primarily be organised as debates. 

 

Participants are invited to react, express their views and discuss the issues raised by speakers 

that are related to the issues provided in the agenda. They are encouraged to actively and 

openly participate in discussions to share their country experience, keeping their remarks brief 

and focused.  

 

Participants must register beforehand using the following link: 
 https://meetoecd1.zoom.us/meeting/register/tJcsdumhqzkpHNK_O5ea6jDv6gSV1zu0h_UR 
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Programme 

 

9:00 – 9:15 
Welcoming Remarks  

 
 Ms. Gabriela Figueiredo Dias, Chair, Portuguese Securities Market 

Commission (CMVM), Vice Chair of the OECD Corporate Governance 

Committee, and co-Chair of the MENA-OECD Working Group on Corporate 

Governance 

 H.E. Obaid Al Zaabi, CEO, Securities and Commodities Authority (SCA), 

United Arab Emirates, and co-Chair of the MENA-OECD Working Group on 

Corporate Governance  

 Mr. Carlos Conde, Head of Middle East and Africa Division, Global Relations 

Secretariat, OECD 

 

9:15 – 9:45 Session 1: Recent corporate governance developments, including Covid-19 

Moderator 

 

Panel 

discussion 

 

 

Mr Mats Isaksson, Head of Corporate Governance and Corporate Finance Division, 

Directorate for Financial and Enterprise Affairs, OECD 
 

 

 Dr. Abdulrahman Al Hamidy, Director General, Arab Monetary Fund 

 Mr. William Tohmé, Regional Head, MENA, CFA Institute 

 Ms. Elena Tedesco, CFA, Director, Co-Portfolio Manager Emerging Markets ESG 

strategies,  Federated Hermes International 

Background 

 

 

A strong corporate governance framework is essential for MENA economies as they 

strive to boost economic growth, strengthen competitiveness and develop a dynamic 

business sector, especially since the pandemic. Building on progress made over the 

past few years, MENA economies now need to bolster their corporate governance 

frameworks and practices as part of efforts to develop their capital markets. This 

includes enhancing an environment of trust, transparency and accountability, and 

further aligning corporate governance policies with international standards to attract 

long-term investment. As identified throughout the 2019 Working Group activities, 

corporate governance challenges in MENA include:  a high degree of state ownership, 

impediments to capital market development, limited transparency and disclosure, and 

modest participation by women in corporate leadership. The following questions will 

guide the discussion: 

 

 What impact has the pandemic had on corporate governance measures?  

 Has the pandemic changed corporate governance priorities in the region? If 

so, what are these priorities?  

 Beyond the expected actors (capital market regulators and central banks), 

which other institutions are driving recent corporate governance reforms in 

MENA and why?  

 What are the implications for the region of an increasingly globally integrated 

capital markets? 

 How can MENA economies propel implementation of the G20/OECD Principles 

of Corporate Governance, in the context of the pandemic? 
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9:45 –10:30 Session 2: Progress and challenges implementing strategies to improve access to 

capital 

 

 

Moderator 

 

  

 

Panel 

discussion 

 

Ms Gabriela Figueiredo Dias, Portugal 

 

 

 Mr. Jalil Tarif, Secretary General, Union of Arab Securities Authorities, 

United Arab Emirates 

 Mr. Ahmad Aweidah, CEO, Palestine Stock Exchange, Palestinian 

Authority 

 Mr. Rami El Dokany, Secretary General, Arab Federation of Exchanges, 

Lebanon 

 Mr. Yasser Mounsif, Head, Financial Information and Operations, Autorité 

Marocaine des Marchés des Capitaux, Morocco 

 

Background 

 

 

Capital markets worldwide are undergoing profound changes, especially since the 

pandemic and are expected to play an increasingly important role in providing 

business with access to long-term capital. This is prompting many countries to 

review the functioning of their capital markets to provide better conditions for 

financing private sector innovation, investment and growth. The chapter ‘Access 

to Finance and Capital Markets’ in the 2019 Working Group Report suggests that a 

limited number of companies use public equity markets  in MENA but that large 

companies  increasingly have used domestic bond markets as a source of finance. 

The Report finds that in order to encourage capital market financing a number of 

steps can be taken. This would include improving the capacity of securities 

regulators and strengthening the corporate governance ecosystem and investor 

base. In line with this, the following questions will help to guide the discussion on 

implementation of policy options: 

 

 What steps have been taken to face the obstacles hindering the 

implementation of policies to promote greater access to equity markets in 

MENA economies?  

 What is the role of international co-operation in enhancing the capacity of 

key institutions to encourage more complete capital markets?   

 What strategies are in place in MENA economies to further develop the 

domestic investor base, especially during the Covid-19 pandemic? Could 

the pandemic boost reform strategies? 

  

Open discussion 
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10:30 – 11:00 Session 3: Taking action for greater transparency and disclosure: achievements 

and impediments 

 

 

Moderator 

 

 

Panel 

discussion 

 

 

Mr. Andrew Hobbs, Partner, EMEIA Public Policy Leader, Ernest & Young LLP 

 

 

 H.E. Obaid Al Zaabi, CEO, Securities and Commodities Authority (SCA), 

United Arab Emirates, and co-Chair of the MENA-OECD Working Group 

on Corporate Governance  

 Dr. Mohamed Farid Saleh,Executive Chairman, The Egyptian Exchange 

(EGX), Chairman, The Arab Federation of Exchanges (AFE) 

 Mr. Alwaleed F Alsenani, Director, Corporate Governance, SABIC, Saudi 

Arabia 

Background 

 

 

Transparency and disclosure in listed companies is a key component of the 

framework needed to promote private sector development in the MENA region. 

While some MENA economies have improved their corporate governance 

structures, gaps remain in terms of transparency and disclosure regulations and 

practice. The chapter ‘Improving Transparency and Disclosure in MENA’ in the 

2019 Working Group Report finds that MENA economies should focus future efforts 

on the implementation of policies to tackle disclosure of ownership structures and 

related party transactions. This includes ensuring that supervisory authorities have 

adequate powers to enforce transparency and disclosure. This session will 

exchange good practices and strategies that can support the implementation of 

these recommendations. The following questions will help to guide the discussion: 

 

 What steps have been taken to ensure that supervisory authorities have 

adequate powers to effectively enforce the regulatory framework? 

 What strategies are in place in MENA economies to share good practices 

in the form of guidance and the regular publication of monitoring 

findings?  

 How can MENA economies improve channels to ensure full and proper 

disclosure of ownership structures and related party transactions in line with 

good practices?  

 

Open discussion 
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11:00 – 11:45 Session 4: Progress and obstacles to bringing gender balance in corporate 

leadership 

Moderator 

 

 Panel 

discussion 

 

Ms. Turid Solvang, Founder and CEO, Futureboards, Norway 

  

 

 Ms. Saleh Shamsa, Secretary General , UAE Gender Balance Council 

 Ms. Iman Al-Damen, Founder, Women on Boards, Jordan  

 Mr. Yehia El Husseiny, Corporate Governance, International Finance 

Corporation, Egypt  

 Ms. Rana Ghandour Salhab,  People & Purpose Partner, Member of the 

Executive Committee, former member of the Board of Directors at 

Deloitte Middle East 

Background 

 

 

Closing the gender gap in corporate decision-making roles remains a challenge 

globally, yet there is strong impetus for MENA economies to embrace initiatives 

that empower and promote women in the corporate sphere. Women’s 

leadership and talent are increasingly seen as cornerstones for building 

competitive, value-creating companies and, by extension, resilient, inclusive 

economies. The chapter on ‘Achieving Gender Balance in Corporate 

Leadership’ in the 2019 Working Group Report finds that the representation of 

women on the boards of the largest 142 public companies in MENA remains 

modest, at 4.8% of total voting board seats (60 of 1 258 seats). The effective 

implementation of good policies is crucial; goals, measurable targets and 

policies need to be underpinned by strategies aimed at fostering gender 

balance throughout the company and the career cycle. Government policies 

are more likely to succeed when company leaders are active and involved. This 

session will focus on exchanging good practices for implementation of reforms. 

The following questions will help to guide the discussion:  

 

 Is there evidence and understanding of the benefits that greater gender 

balance brings to companies and their boards? 

 Have strategies been put in place in MENA economies to improve data 

collection and dissemination of gender-related information? 

 Are there examples of coalitions that boost the implementation of core 

government policies and shift values to achieve gender balance in 

corporate leadership? 

 

Open discussion 

 

 

  

 

 

 

 

  

 



8 
 

 

11:45 – 12:30 Session 5: Implementing change to boost the governance of state-owned 

enterprises: progress and hurdles 

 

Moderator 

  

 

Panel 

discussion 

 

Mr. Hans Christiansen, Senior Economist, Directorate for Financial and Enterprise 

Affairs, OECD 

 

 

 Mr. Mohamed Hassouna, Ministry of Public Business Sector, Egypt  

 Dr Ashraf Gamal, CEO, Hawkamah Institute for Corporate Governance, 

UAE 

 Dr Waddah Ghanem Al Hashmi, Chair, Energy Institute, Middle East 

Branch 

 

Background 

 

State-owned-enterprises (SOEs) are a key feature of the economic landscape in 

the MENA region. Ensuring that SOEs operate transparently, efficiently and on a 

level playing field with private enterprises is crucial for market efficiency, 

economic development and sound fiscal management. The OECD Guidelines 

on Corporate Governance of State-Owned Enterprises provide a blueprint to 

guide reforms.  

The chapter ‘Enhancing governance of state-owned enterprises’ in the 2019 

Working Group report finds that state ownership portfolios in MENA economies 

are often dispersed across the public administration. This frequently results in 

conflicting or unclear roles among state actors, limited structured information on 

SOEs’ objectives and performance and the absence of harmonised corporate 

governance standards across ownership portfolios. The report puts forward 

several policy options to address these challenges and professionalise state 

ownership practices in the region. This session will discuss concrete measures to 

implement effective state ownership reforms. The following questions will help to 

guide the discussions: 

 

 What challenges should policy makers – and SOE boards of directors – 

be prepared to face in the course of implementing changes to SOEs’ 

ownership arrangements and corporate governance practices?   

 Insofar as ownership arrangements are likely to remain decentralised in 

the near term, what initial steps can MENA governments take to 

introduce greater transparency on the operations and performance of 

all SOEs?  

 What measures can be particularly effective in improving performance 

among SOEs (for example, SOE corporate governance codes, stock-

exchange listings, ownership transfer to state holding companies)?  

 What has been, and is likely to be, the impact of the Covid-19 

pandemic within the state owned sector?  

 

Open discussion 
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12.30 – 13.00 Closing session: Next steps and key issues for future work 

 

  

 Ms. Fianna Jurdant, Manager, MENA-OECD Corporate Governance 

Working Group, OECD 

 Ms. Gabriela Figueiredo Dias, Chair, Portuguese Securities Market 

Commission (CMVM), Vice Chair of the OECD Corporate Governance 

Committee, and co-Chair of the MENA-OECD Working Group on 

Corporate Governance 

 H.E. Obaid Al Zaabi, CEO, Securities and Commodities Authority (SCA), 

United Arab Emirates, and co-Chair of the MENA-OECD Working Group 

on Corporate Governance  

 

 

 

 

 

  

       Join the conversation on Twitter: follow us at @OECDglobal #menaOECD 
 

 

 Contacts 

 

Ms. Fianna Jurdant 

Senior Advisor 

Middle East and Africa Division 

OECD Global Relations Secretariat 

Tel. +(33-1) 45 24 79 25 

Fianna.JURDANT@oecd.org 
 

 

 

Ms. Sophie Elliott 

Project Assistant 

Middle East and Africa Division 

OECD Global Relations Secretariat 

Tel. +(33-1) 85 55 60 37 

Sophie.ELLIOTT@oecd.org 
 

 

 

https://twitter.com/OECD_BizFin

