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The Arab Investment & Export Credit
Guarantee Corporation (Dhaman) was
established in Kuwait in 1974 as a pan-
Arab institution that is owned by the
governments of Arab states and four
Arab financial institutions. Dhaman’s
objectives are to:

®  Promote the flow of foreign direct
investment (FDI) into Arab
countries through insuring
greenfield and existing
investments against political risks
such as expropriation,
nationalization, currency
inconvertibility, wars, civil
disturbances, terrorism and beach
of contracts.

L] Enhance Arab exports and
strategic and capital goods
imports through insuring them or
insuring their financing against
political and commercial risks
such as bankruptcy and default.

®  Support local trade and leasing
and factoring operations in Arab
countries by providing insurance
services to investors, exporters,
contractors and financial
institutions.

®  Spread awareness and promote
the climate of investment, export
and insurance against commercial
and political risks in Arab
countries by providing researches
and information, organizing
conferences and events and
offering counseling and backing
to relevant regional bodies.
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Rashed A. Al-Haroun, Director-General of Dhaman, Succeeding Abdullah Al-Sabeeh

Dhaman Shareholders’ Council Held its S1st Meeting in Cairo
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At its 51st meeting in Egypt, the Shareholders’ Council of
the Arab Investment and Export Credit Guarantee
Corporation (Dhaman), chaired by the head of the Qatari
delegation, adopted a set of decisions, including appointing
Mr. Rashed Ahmed Al-Haroun as Director-General of the
Corporation for five years from early June 2024. Nominated
by the State of Kuwait and supported by the council’s
member states, Al-Haroun succeeded Mr. Abdullah Ahmed
Al-Sabeeh, who had held the post in 2019.

The council also approved the agenda items and adopted the
auditors’ report for the fiscal year ending on December 31,
2023, and ratified the general budget, income and
expenditure.

Addressing the session, Dhaman’s
Board Chairman Dr. Naif
AbdulRahman Al-Shammari thanked,
on behalf of the council’s members,
Mr. Abdullah Ahmed Al-Sabeeh for
the achievements he had made during
his tenure, mainly the strategic plan,
the growth of operations, fostering
cooperation and alliance with brokers
and insurers and maintaining high
credit ratings A+ from S&P Agency in
March 2024. Al-Shammari also
wished Mr. Rashed Al-Haroun the
best of luck in further developing the
corporation since he has considerable
experience, skills and knowledge in

Trade and

Investment

Insurance
Operations in Arab

Countries
Increased by 3% to
Exceed $3 Billion in

2023

the corporation’s business
investment and economic ones.

areas, especially finance,

Al-Shammari revealed that the total value of trade,
investment and finance insurance operations for Arab
countries continued to rise by 3% to more than $3 billion in
2023, bringing the cumulative value of the insured
operations from the establishment of the corporation to the
end of 2023 to more than $29 billion.

Al-Shammari explained that the contracts in 2023 included
export credit insurance worth more than $2 billion with a
share of 68%, investment guarantee operations valued at
$701 million with a share of 23%, and reinsurance
operations worth more than $276 million, making up 9% of

the total. Investment, trade and
financial  institutions from 44
countries  benefitted from these
operations.

Dr. Al-Shammari added that based on
the hike in the value of guaranteed
operations, the total value of insurance
premiums shot up by more than 105%
to roughly $16 million, compared with
the figure in 2022. In terms of
investment in the corporation's
financial portfolio, the fresh strategy -
based on the optimum sectoral and
geographical distribution of assets,
instruments, and  currencies —
culminated in a significant growth in
the rate of return to hit 4.4% despite
global market volatility.

May -2024 - s | [T e 6



Dhaman activities

He added that thanks to the surge in insurance revenues,
investment portfolio performance and improvement efforts,
the corporation managed to maintain positive financial
performance despite the challenges, with the balance sheet
having showed an increase in the corporation's assets to
exceed $563 million on December 31, 2023. Equity also
edged up to roughly $527 million and the total revenues rose
to about $29 million. Thus, the net results of the year's
business jumped by 215% to roughly $19 million, compared
with $6 million in 2022.

Dr. Al-Shammari underlined that the corporation’s Board of
Directors and the Executive Management commit to
fulfilling the aspirations of the Shareholders’ Council of
Member States, and to attaining the goals by working on
several aspects, mainly including:

Stepping up insurance service marketing efforts by means of
hammering out agreements with insurance agencies, and
active involvement in activities, conferences and meetings
with a view to promoting cooperation, coordination and
information sharing.

Contributing to improving the regional investment, trade and
business climate through its publications and contributions
to the development of economic performance, investment,
trade, insurance, sovereign rating, and political and
commercial risk assessment.

Enhancing communication with concerned parties through
traditional and digital media with the goal of promoting
services and expanding the base of customers and markets.

Applying governance standards by means of streamlining
and updating policies and regulations and developing human
resources in order to buttress decision-making in line with
the best and up-to-date practices, and to uplevel the
corporation’s efficiency and effectiveness.

Al-Shammari noted that
with  the  corporation
marking the 50th
anniversary of its inception
in 1974 as the world’s first

multilateral investment
guarantee provider, and
based on previous

achievements, it  goes
without saying that it looks
forward to beefing up its
role in serving the
economies and societies of
its Member States through
the effective
implementation  of its
ambitious strategy until
2026, which includes the

7

following:

Boosting the volume of insurance operations and utilizing
additional market opportunities by means of bolstering
geographical and sectoral presence and spreading and
offering further services.

Strengthening the corporation’s positive financial and
investment performance to maintain its business
sustainability, shore up service revamp blueprints, and
expand in promising markets.

Maintaining and, even, improving a high credit rating from
Standard & Poor's in order to reflect the corporation's
commitment to governance standards, the strength of its
financial position and its ability to honor insurance
obligations.

Promoting the organization’s developmental role by scaling
up and diversifying its insurance services to countries,
sectors and enterprises that have a more significant impact
on growth, investment, export and employment indicators,
and by augmenting its efforts in developing the general
investment, export and business environment.

He underlined that providing the required financial resources
is essential to attaining the goals of the corporation and its
member states, urging them to complete their commitments
in line with the decision of the Shareholders’ Council
adopted in April 2013 to boost the corporation’s capital.

The Chairman of the Board of Directors thanked His
Excellency President of the Arab Republic of Egypt, Abdel-
Fattah EI-Sisi, the Egyptian government, the Egyptian
Minister of International Cooperation and all Egyptian
agencies and institutions for the good reception, hospitality,
great efforts and facilities provided for the 51st meeting of
the Shareholders’ Council of the Corporation within the
framework of the joint annual meetings of Arab financial

institutions. He also thanked

the head of the delegation of

the State of Palestine for his

efforts during his
presidency of the 50th
meeting of the

Shareholders’ Council. He
congratulated the head of
the delegation of the State
of Qatar, who was elected
as  Chairman of the
Shareholders’ Council and
the head of the delegation of
the State of Kuwait who
was elected as his deputy.
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Dhaman activities

Dhaman Honors Abdullah Al-Sabeeh

and Welcomes Director-General Rashed Al-Haroun

The Arab Investment and
Export Credit Guarantee
Corporation (Dhaman)

honored Mr. Abdullah Ahmed
Al-Sabeeh on the occasion of
the end of his term as Director
General of Dhaman on this
occasion, the new Director
General of Dhaman, Mr.
Rashed Ahmed Al-Haroun,
presented a memorial shield to
Mr. Abdullah Al-Sabeeh in
appreciation of his efforts
during his 5 years term that
extended between 2019 and
2024.

Mr. Rashed Ahmed Al-Haroun took
over as the Director-General of the
Arab Investment and Export Credit
Guarantee  Corporation (Dhaman),
under the decision of the shareholders'
council, at its 51st meeting in Egypt,
after having been nominated by the
State of Kuwait and supported by the
council member countries, succeeding
Mr. Abdullah Ahmed Al-Sabeeh.

Dhaman also organized a ceremony to
welcome the new Director General,
Mr. Rashed Ahmed Al-Haroun, in the
presence of Dhaman’s staff.

In this context, Al-Haroun expressed
his thanks and appreciation to the
government of the State of Kuwait for
nominating him for that position. He
also expressed his thanks and gratitude
to the Shareholders' Council and all
the governments of member states for
their valuable trust by endorsing him.
The new Director-General, further,
thanked his colleagues in Dhaman's
Board of Directors for their support
and cooperation, wishing the former
Director-General, Mr. Ahmed Al-
Sabeeh, the best of luck and good
health.

The new Director-General looks
forward to the coming period with

more optimism, supported by the
Shareholders' Council, member states,
Board of Directors, executive
management’s  efforts, and the
corporation’s staff. He wished that
they would continue efforts to
strengthen the role of the corporation
whose cumulative operations exceeded
$29 billion at the end of 2023, and to
expand its insurance operations and

research, development support
services, and regional and
international  alliance  frameworks.

This is part of a wide-ranging insight
into all opportunities and challenges
imposed by the ongoing regional
developments and future scenarios,
thus  contributing to  attaining
Dhaman's goals and maintaining its
creditworthiness and financial
capabilities.

Al-Haroun, the fifth Director-General
of Dhaman since it was established in
1974, has diverse and important
experience in finance, investment,
industrial, investment, and economic
fields. He held several posts such as
Advisor to the Kuwaiti minister of
finance and the minister of commerce
and industry.

Al-Haroun also held several positions
at private and public companies in

Kuwait and abroad between 2004 and
2011, including member and then
chairman of the Board of Directors of
"Bitumat Company Limited", the
largest company for the roofing
waterproofing industry in Saudi
Arabia, member of the Board of
Directors and executive committee of
Al-Rawabi Dairy Company in UAE,
member of the Board of Directors of
Kuwait International Advanced
Industries Company (HDPE PIPES),
member of Board of Directors of
Crown Paper Mill company in UAE,
and assistant chief of Gulf Investment
Corporation (GIC) for private equity.

Al-Haroun holds a bachelor's degree
in finance and business administration
from Denver University in the U.S.A,
and had several regional and
international training programs and
courses in finance, investment, private
equity, and management consulting
from Brown Brothers Harriman
company in New York, and others.

He also participated in many regional
and international conferences and
activities, especially in investment,
finance, industry, consulting, and
entrepreneurship.
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Dhaman activities

"Dhaman" signed 10 insurance contracts, including
7 contracts to insure financial institutions and 3
others to insure export credit, along with 4
insurance appendices, at a total value of $58.2
million in April 2024. The corporation received
200 requests from companies and banks in 10 Arab
countries and four foreign countries to insure
export credit and trade finance, worth $616.2
million. Dhaman also received four inquiries to

insure trade finance valued at $100 million.

Within the framework of enhancing Dhaman's cooperation with guarantee
bodies, the corporation held bilateral meetings with Arab, international and
foreign bodies, to discuss the processes of joint insurance, reinsurance and
cooperation in various fields. It included Saudi Export-Import Bank
(SaudiEXIM), Multilateral Investment Guarantee Agency (MIGA), the
insurance company CHUBB and UK Export Finance (UKEF). Dhaman
also communicated with “Berne Union" and "Aman Union" about areas
related to the insurance field, numerous activities and the work of the two
Unions.

In April 2024, Dhaman attended and chaired the meeting of the
executive council of Aman Union. The corporation also participated in
the annual meetings of the Islamic Development Bank (IsDB) held in
the Saudi capital, Riyadh. It participated in the spring meetings of
Berne Union held in the Norwegian capital, Oslo, and partook, on the
sideline of the meetings, in a panel discussion under the title "Role of
Guarantee Bodies in Supporting Economic Diversity and Growth in the
Middle East Countries". The corporation’s representative visited the
Saudi Food Show in the Saudi capital, Riyadh, to promote various types
of export insurance contracts.

11

Promotions in Kuwait,
Saudi Arabia, and Meetings
with Insurance Brokers in

London

continued its marketing
in  April 2024

communicating with several investors,

Dhaman
activities through

financial institutions, national and
international insurance bodies, business
partners and insurance brokers in
Kuwait, Saudi Arabia and a number of
Arab and foreign countries, to promote
export credit insurance, investment and
trade finance services. A number of new
offers and insurance contracts were also

1ssued.

Dhaman also carried out last April a
marketing mission to export credit
insurance services in the British capital,
London, where the corporation met
insurance brokers.
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Dhaman activities

Standard & Poor's Ratings Services

Affirms its A+ Ratings on Dhaman

On March 27, 2024, Standard & Poor's Ratings Services
affirmed its A+ long-term issuer and financial strength
credit rating on Dhaman. The outlook remains stable.

Standard & Poor's issuer credit
ratings on Dhaman are based on
Dhaman’s very strong financial
risk profile, supported notably by
its  capital  adequacy  and
exceptional liquidity. S&P
indicated that Dhaman’s liquidity
will remain excellent, representing
a significant rating strength.
Despite high operating risks in
several member
Dhaman's shareholder base has
remained stable and supportive.

countries,

Dhaman's gross earned premium
witnessed a significant increase of
105% in 2023; Dhaman's insured
business in the investment
guarantee  line,  where its
development impact is highest,
registered a record increase of
331% compared to 2022. This
stems from Dhaman's issuance of a
non-honoring of sovereign
financial  obligation  insurance
policy to cover a USD 500 million
seven-year international  green
finance loan to a member country.

Annual Report for 2023

"Dhaman" issued the annual performance report for 2023, which consists of

four chapters that included:

e The economic performance developed in the world, the Arab region and
the future horizons, focusing on the corporation's activities.

e The corporation's operations in 2023, and classification according to

sectors, geography and services.

e Supplementary activities and support services including research, human

resource and information technology.

e The financial report of the corporation's performance in 2023.

S&P Global
Ratings

Dhaman's leadership team
continues to advance its 2022-
2026 strategic plan to enhance the
corporation's development role and
regional efforts. The strategy aims
to repurpose Dhaman's vision and
mission, redefine its risk appetite,
outline plans for growth, including
new markets and products, and
specify new requirements for
systems and risk management.

https://www.dhaman.net/ar/corporate-publications/#annual-report
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Dhaman activities

Dhaman Signed Reinsurance Agreement

with Euler Hermes

The Arab Investment &
Export Credit Guarantee
Corporation (Dhaman)
signed a reinsurance
agreement with
Germany'’s trade,
investment and finance
insurance company
"Euler Hermes
Aktiengesellschaft" to
promote, support and
regulate mutual
commitments in export
credit transactions.

The agreement was signed in the
Norwegian capital, Oslo, on the
sidelines of Berne Union meetings
by Dr. Hassan Hamdan, Director of
Dhaman’s Operations on behalf of
Mr. Abdullah Ahmed Al-Sabeeh,
Director-General of the
Corporation, and Mrs. Edna Schone,
Board Member of Euler Hermes and
Dr. Hendrik Holdefleiss, Member of
the Executive Management. It aims
at promoting cooperation between
the Corporation and the Company in
the field of trade insurance between
Arab countries and the countries
which are covered by the
Company’s operations in Europe
and worldwide.

Under the agreement, Dhaman,
which was established in 1974 as a
pan-Arab institution owned by Arab
governments and four Arab
financial institutions, will cooperate
with the German company to
provide trade and finance insurance
against political and commercial
risks as part of a wide-ranging

A MoU with Bpifrance
to promote Arab-
French relations

system designed to augment trade
exchanges between the Arab market
on the one hand and the German
and other regional and world
markets on the other hand.

Meanwhile, Dr. Hassan Hamdan,
Director of Dhaman’s Operations,
on behalf of Mr. Abdullah Ahmed
Al-Sabeeh, Director-General of the
Corporation, signed a Memorandum
of Understanding (MoU) with
Maelia  Dufour, Director of
International Relations, Business
Development, Rating and
Environment at Bpifrance
Assurance Export Company
(Bpifrance) on the sidelines of the
Berne Union meetings. It is

A

intended to strengthen trade and
economic  cooperation between
Arab countries and France, thanks
to available great growth
opportunities and potential, given
that France is a main trade partner
to several Arab countries and has
historical  relations and joint
economic interests with them.

In this context, Mr. Abdullah
Ahmed Al-Sabeeh, Director-
General of Dhaman, welcomed the
signing of the two agreements and
underlined Dhaman’s keenness on
bolstering its role in supporting
Member States’ economies only out
of its commitment to promoting
trade and investment exchange and
economic  cooperation  between
Arab countries on the one hand and
regional and world countries on the
other hand. He also pointed out that
Dhaman, which was rated by
Standard & Poor’s at A+, is eager to
help Member States make the best
use of its insurance operations and
activities.
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Dhaman activities

The Arab Investment & Export
Credit Guarantee Corporation
(Dhaman) and Poland’s National
Export Guarantee agency (KUKE)
signed a Memorandum  of
Understanding to promote bilateral
cooperation in the field of insuring
trade, investment and finance, thus
leading to developing trade,
economic and investment relations
between Arab countries and
Poland.

The agreement was signed in the
capital of Norway, Oslo, on the
sidelines of the "Berne Union"
meetings, by Dr. Hassan Hamdan,
Director of Dhaman’s Operations,
commissioned by its Director
General Mr. Abdullah Ahmed Al-
Sabeeh, and on behalf of KUKE
both Janusz Wtadyczak, President
& Chief Executive Officer, and
Katarzyna  Kowalska, = Deputy
Chief Executive Officer & Chief
Risk Officer of KUKE.

On this Occasion, Mr. Abdullah
Ahmed  Al-Sabeeh, Director-
General of Dhaman, explained that
under the agreement, Dhaman
which was established in 1974 as a
joint Arab body owned by the
governments of Arab countries and
four Arab financial institutions,
would cooperate with the Polish
agency to provide trade and
finance insurance against political

and trade risks as part of a
comprehensive system that targets
increasing trade exchange between
Arab, Polish and other markets in
the region and the world.

Al-Sabeeh also welcomed the
signing of the Memorandum of
Understanding, emphasizing the
commitment of the two entities to
boosting cooperation and exerting
joint efforts to enhance growth
opportunities  for trade and
investment ties. He underlined
Dhaman’s keenness to strengthen
its role in supporting the
economies of member states only
out of its commitment to backing
up trade and investment exchange
and economic cooperation between
Arab states and countries in the
region and the world.

Al-Sabeeh elaborated that there
were huge growth opportunities for
the economic relations between
Arab  countries and Poland,
especially with  both  sides’
different production structures. He
added that the Polish economy
ranks fifth in Europe and its
production structure encompasses

food, agriculture and
manufacturing, engineering and
mining industries, while Arab

countries are a key source of
energy products, raw materials and
several industrial products.

On his part, Janusz Wtadyczak,
President & Chief Executive
Officer of KUKE, which has more
than 31 years of experience in
insurance, trade finance,
guaranteeing and  discounting
solutions that provide the needed
liquidity for the growth of
thousands of Polish companies,
said that the MoU would contribute
to boosting Poland's efforts aimed
at increasing trade and economic
relations with Arab countries,
which have the world’s sixth
largest economy estimated at $3.5
billion.

Wriadyczak stated that KUKE has a
portfolio with a number of regional
countries, most recently insuring
some export deals for Egypt and

Saudi Arabia, hoping that the
agreement with Dhaman would
play a part in expanding joint
operations of KUKE and Dhaman.
He added that this could be
realized by including more deals
and markets, based on Dhaman's
expertise and ability to gain better
access to information about
markets, clients and assess risks
more efficiently.

He noted that wider covering
would thus be offered to Polish
exporters and investors, especially
as KUKE has monitored business
growth in regional markets,
particularly Oman, Algeria and
Jordan.

Dhaman" Signed a MoU with "OeKB"

The Arab Investment & Export
Credit Guarantee Corporation
(Dhaman) signed a
Memorandum of Understanding
(MoU) with Austria’s National
Export  Guarantee  agency
(OEKB) for boosting trade and
investment insurance services
between Arab states and Austria
to enhance bilateral cooperation

in trade exchange and
investment fields in the
upcoming period.

The agreement was signed in
the Norwegian capital, Oslo on
the sidelines of the Berne Union
meetings, by Dr. Hassan
Hamdan, Director of Dhaman’s
Operations, commissioned by
Mr. Ahmed Abdullah Al-
Sabeeh, Director-General of
Dhaman, and on behalf of
OeKB both Markus Hoskovec,
OeKB’s Director-General, and
Gerhard Kinzelberger, OeKB’s

Senior Director.

On this occasion, Mr. Abdullah
A. Al-Sabeeh welcomed the
signing of the MoU with the
Austrian group, which provids
financial and  information
services and export finance with
estimated operations of about
29 billion euros, as well as 22-
billion-euro export loans. Al-
Sabeeh underlined the
importance of the MoU to
reinforcing Arab-Austrian
cooperation, especially amid
available major opportunities to
improve investment and trade
relations between the two sides
thanks to  their  varied
productive and trade structures.

Under the MoU, Dhaman,
which was established in 1974
as a joint Arab body owned by
the governments of Arab
countries and four Arab

financial  institutions,  will
cooperate with OeKB to
provide trade and investment
insurance  services  against
political and trade risks, to
boost investments and trade
exchange between Arab and
Austrian markets.

Al-Sabeeh stressed that
Dhaman, which is rated A+ by
Standard & Poor’s (S&P), is
keen to enable Arab member
states to make the best use of its

insurance operations  and
activities, by means  of
promoting its relations with
finance and insurance

institutions in key markets that
are important to Arab countries.

On the other hand, OeKB
Group was established in 1946,
and seeks to  strengthen
Austria's economy by offering
many services to small, medium

and large-sized enterprises. It
focuses on five main services:
exporting,  capital  market,
energy market, development
financing and tourism.

17 VN O May 2024 - s



Dhaman investment & Trade newsletter

Ulo—al apellduwdoll | 4y
aljalall lotilg jloitwl
The Arab Investment & Export Z
Credit orporation | W42

3ol g L) lasa i

G Ak

Jhlaal) g Luabud) clagiill §

disa 30

JMJOJJQ&%M‘A@N‘JJJS‘M‘J‘JM‘
Cilaglil) e B Ly o i il dadia o

ity | Qué

JJWMY‘OMQ}J\M}A\&JM M"'J"ﬁ

FitchSolutioﬁ;':-:
et

Allianz@ 4o

coface

Y Atradius

=4
CR[DEND8$

) ,£4®»OECD

/h / dunQbradstreet

(e QONEXL

AMAan.org

loads/2024/04/bulletin-Q1-2024-1.pdf

May 2024 - 5 | NN

i el Jgall allall i i) s gie 265
cJJLm]‘ AJJJJ‘ J.}ahnu‘yﬁ@m

OS5 gl S5 8 S SIS 5 e

uJA_u).zJ\ dJ.J_“ k_LLG\ ;u_\)_u).s..\.u
@AJ&.\JJM\J\)JL\U\JAJLSJ\A)M
)R Cilay muassy\ w\ 5 sl

s 4554-“}4‘ dﬁ“ i mea
Jds 10 GSC‘AJHU“‘MC‘L:‘AL’J‘?M\

c.;\)_a d_au.n‘s.a cuLA.c MHML@-IJM
J2 7 iy

oyl (B Aalatdyl Hhlaadl cels

.JA.@._\u\ CJ)J.AJ BYAEN IV Y

@y oaliadll calal) d)\.;‘\_u)ﬂ\ Jsll

LAJJ.&A.I 4‘_,,_.41\_’.1\ Lg.)\.;a_'lgy‘ Ls.)_\_\.d\

Ol 5 adall Lgahaﬁ‘}!\ calesay) utfj:
e

Ayl J sl a8 i) 251 2 seal) e
6.\4‘)“} u_ul_\.ul\ Lh)\)m\ J_a)_:_:ud
dﬁ .Le_q.\.\SJ ‘;LA.“}LSJMY‘J
Gy G Y1 Al 3 3 g8 el sl

@‘Ate—wr—d‘ﬁ‘ﬁ&uﬂﬂ

u‘—u.J; 5 u-A-\J‘J u‘JJ-»J‘J
osisis 8 )-’d‘ gﬁ ik s dlasall s
LR

> glatdy) ;\m u}.:u Cilad gil)
AAM\J )LA—\.\.MY‘) a_)\a.d\ 45); Jaadll
Ol s al Yl i

Lﬁ) A.JJJS\ u\d;ﬁ“; u\.c\‘).».al\ Gl
cmj_)l\_ 4_\_1\_)5_5‘2“ u)AJ\ L@_\.AJA.A
&I\_\_\J 6‘r\_\_a4j\- é_\ \J—AAS‘J
2024 V"L" A\JJJ 40 ‘_g oJ)S.AS\ «.\L:B.UY\
w_,.aj\ d_\ﬁ G I PN Q99 Vx&)}
dalhiall uLuu.UA} Cla Sa (gamyg

= aJJL..AJ\ k_iu_\_\.m_d\ ik U"“ Ao
wd]d}ckpuhaa_))).a‘,w dh;g
L sy A pad) Jsall pas u:h-“é3 Jal
iy Hladiuwd) Cl.\Au.\uAﬂe@.Ad}JAS
Akl b JleeY) el

Satind) glaal g el sl S

QA\)A (ul_A.AA) k_ﬂ‘)dl_;aj\ uLA_\_\\
ﬁ‘;g“k\\ﬁ!\zﬁ\jd\“\;“ug:‘s‘n
Aalie &l g Adlall g Apalaidy g Al

2023 Aadl U Gyl Jull Al
Do e
i RR RIS

uLA..A" ‘_AJY\ 4\.\1..433\ a‘).m.d\ qu‘j
sla Cplsll 1aa o 2024 olal " Leiiay)
delial (e 2023 ple bd.g_u l_,d Ll
adlasy Aalaidll ‘_gml.mll a5 il
S\‘)_.AM J\N‘Jbﬁ‘r‘& \JJ.:J\
JJJ\ (= A2y uA.\MJ u\a}d\ C_LMS\
;\_)A JA.\M dJa.A )LL\.\ u.a\).d\.: cd.\.u:d\
a3l aeliai umpj Ll ) sl
A_uj.u.d\ w\ ;).::

5500 Laaa U L1l e A doss 5l
ﬁ@\u\yy;@dhd|#ﬂ\u\yﬂ
f.l_a_\.a!u.a«_u).d Al Csat paad 3
ol i g4 g ¢ | Mu'\“ P RRE Y ‘_115)...“5\
Ll 85 ladilly LaiiuYl s Oy saill
= 30 sl Lana d...a\_,q c(d\_db
JB ity ol il
ialie il A_;Jl_j MJLAEY\J P ERRA
MAA_\.AA_\JJU\S} IS&aJJLal\
.J.Ja_\dm}.\ne.u_u;cd.\\_ml\ Ld\_ul.@_u lAA}
‘;Juujf\ut;mww

4_1_1).{: d}J4JL5.JLmJ\g_Lum4]\
MJ}M\JQ_\\)\.AYBJLAMMQA
o \Mcaudmuw_m}
J_\.a_ue_“é\ﬁba\ cul_\_d 9 Qg
4 e_h‘ &}JJ}J}J6JM\M}J}\
MA]LG(-’YIS}

@_\JAJ\ U}La_d\ u.d;ad}.).)\};.\u\
LAAJJJS\MAAA‘;Q)AA}LJJJYU&_U&A\
Gl ydipan Aslatall Cilagsil) u_xl::\

)Q
Gl sl U8, JLLMX\

A el 5l alal c_u.\‘).\.“ba}mca\).a
A_uL.m_m\J\ wf.u.d\ d K]

TR AR ARSI oG]

Gl plisa (B A padl Jsad) :S;m; a
datl) Gl Aslaial) ATl SLM
ULSJ U‘Q 'EJJLAAM 3)&1_[‘4]‘ Q‘)Lﬁf-\u\j‘}
Soladll jhlas jdse By csainy S
ALl nSu S5 e jaliall

18



Dhaman investment & Trade newsletter

ule—al ayyella Goll
alyalall plosily jloiiwll
The Arab Investment & Export
Credit Guarantee Corporation

EJ\;:\M} JLAJAM:... M Olaa b).u_\

Dhaman activities

Gulf Countries, Morocco, Jordan, and Egypt
Still Lead Arab Rankings in Most Ratings

The Arab Investment & Export Credit
Guarantee Corporation "Dhaman" revealed
a decrease in sovereign ratings and
political, ~ economic, financial, and
operational risk ratings of most Arab
countries in 2023, ‘according to 30
indicators issued by 15 major credit rating
andléisk assessment agencies around the
world.

The Director-General of "Dhaman" Mr.
Abdullah Ahmad Al-Sabeeh, explained in
the editorial of the first quarterly bulletin
"Dhaman Al-Istethmar” for 2024, that this
disparity was the reflection of regional
events in 2023, including the escalation of
%ohtlcal happenings, the aggression on the

aza Strip_and continued armed conflicts
in Sudan, Yemen and a number of Arab
countries, in conjunction with growth
slowdown due to the decline in oil
production and revenues and the surging
crises of the high-cost of living and debt
crisis.

Al-Sabeeh emphasized that "Dhaman",
based on its awareness of the paramount
significance of the indices of sovereign and
risk ratings in showing how much
multinational companies, and finance,
investment and trade institutions are
interested in Arab countries, continues to
monitor around 30 indicators of sovereign
ratings and political, economic, financial
and operational risk assessment issued by
15 specialized international agencies, and
compare them with the 1previous year. Key
conclusions come as follows:

Sovereign ratings stabilized in 4 Arab
countries, and improved in Qatar, UAE,
Saudi Arabia, and Oman, compared to a
decline in the rating of Morocco, Eiypt,
Tunisia and Lebanon, while the outlook for
six_countries changed, according to the 4
major international agencies.

The Gulf Cooperation Council (GCC)
countries, then Morocco, Jordan and Egypt
toned Arab rankings in most assessments
related to indices of all kinds of risks.

The average global ranking of Arab
countries declined in the Fitch and PRS
indices that assess the countries’ political,
economic and financial risks in short,
medium and long terms.

A decline in the position of Arab countries
in the country risk indices for exports and
direct investments, issued by "Credendo"
agency and in the commercial risk index of
the Japanese "NEXI" agency.

The average global ratings of Arab
countries improved in country risk indices,
issued by "Allianz Trade", "Atradius" and
"Coface" agencies.

The rankings of most Arab countries
stabilized in various risk ranking indices,
published by "Dun & Bradstreet" agency
and the Organization for Economic
Cooperation and Development (OECD),
while the IIl)referred payment terms
remained unchanged in trade transactions
with Arab countries.

The average rankings of Arab countries in
the Global Peace Index improved,
advancing in 10 countries, topped by
Oman, while 7 countries fell off.

Economic risks came on top of the risks
expected to threaten Arab countries in the
next two years mainly including economic
downturn, inflation, and public debt,
according to the World Economic Forum.

Al-Sabeeh stated that in addition to the
expected efforts of Arab countries to
enhance their political, security, economic
and financial stability to improve their
rankings in these indices in the upcoming
period, this depends on several factors,
including:

Forecasts for the political and security
situation in Gaza, Sudan, Yemen, Syria
Libya, Lebanon, and Somalia, and to a
lesser extent in Iraq, Tunisia, and Egypt.

The outlook of the external economic
performance of the region’s countries,
mainly related to oil prices, trade,
investment, tourism as well as borrowing
and debt arrangements.

The reflections of international conflicts
and events, chiefly the Russian-Ukrainian
war, the U.S-China conflict and the results
of elections in 40 countries in 2024.

Al-Sabeeh  noted that despite the
reservations of the corporation and some
regional governments and institutions
about a number of these ratings issued by
international agencies of sovereign and
country risks assessment, this does not
disparage the fact that they are significant
and should be monitored. The aim is to
improve the position of Arab countries and
standing as a significant step towards
developing the investment climate and
business environment in the region.
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UNCTAD: world merchandise trade
decreased by 5% during 2023
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Unctad- Global Trade Update (March 2024) :
Global trade is poised to rebound in 2024,
reversing the downward trend observed last year
Overall, the value of global trade fell by 3% in
2023. For trade in goods, it dropped by 5% but
grew by 8% for trade in services.

During 2023, the trade of developing countries
and South-South trade performed worse than
global averages. Trade in environmental products
grew in 2023, with electric cars sparking trade
growth in motor vehicles. The outlook for 2024 is
positive, but geopolitical issues and shipping

In the driving seat: Electric vehicles steer trade
growth in environmental products
Tndembn 01 2072100
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disruptions increase uncertainties.
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https://unctad.org/publication/global-trade-update-march-2024

WTO expects merchandise trade to
grow at a rate of 2.6% in 2024

WTO: Global Trade Outlook and
Statistics April 2024 World
merchandise trade volume is projected
to grow 2.6% in 2024 and 3.3% in
2025, following a larger-than-expected
decline of -1.2% in 2023. Import
demand in real terms was weak in 2023
in most regions, especially in Europe
but also in North America and Asia.
The main exceptions were the Middle
East and the Commonwealth of
Independent States (CIS) region, where

Global Trade Outlook

and Statistics

April 2024
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imports surged.

https://www.wto.org/english/res_e/publications_e/trade _outlook24 e.htm

(ITFC) approved $6.9 bn worth of trade

financing in 2023

The International Islamic Trade Finance Corporation
(ITFC) approved $6.9bn worth of trade financing
across 22 countries in 2023. The volume included a
substantial $4.2bn injected into the energy sector
alongside a diversification push beyond its traditional
sectors. ITFC made especial note of support totalling
$905m extended to SMEs and private sector entities,
in a drive to foster entrepreneurship and job creation
across its member states.
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9 Arab Countries Attracted 103
Foreign Projects at a Cost of $5.3
Billion During April 2024
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Moody’s forecasts rising
TCI claims in 2024

Moody’s Ratings has predicted an increase in claims
for trade credit insurers driven by an expected rise in
the number of commercial insolvencies during 2024.
However, it said in a 28 March report that the trade
credit insurance (TCI) sector is well-placed
financially to absorb these losses and expected it to
maintain underwriting discipline during the year.
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Berne Union: May 2024 edition

berneunionu
offers fresh insights into digital The BUIletin 2024 sila 8 pdd ;0 AT
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strategies in the insurance o A 1) claasi) udU dasaa Ay ) adls

industry

The Berne Union Bulletin, May
edition offers fresh insights on
embracing and implementing digital
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strategies, adopting Al tools to
enhance efficiency and security,
supporting the Ukrainian economy
by helping keep trade channels open
and mitigate risk for exporters,
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among other topics.

https://www.berneunion.org/Publications/Details/80

Atradius raises its profits by 12%
To 272.2 million euros in 2023

Atradius announced a third year of increased profit in
2023, encapsulated in a €372.2m net result, up 12 per
cent year-on-year. Total revenue lifted by 2.7 per cent
to €2.5bn, despite what Atradius described as “the less
than favourable economic outlook observed during
2023 and its implications for global trade”. Rises in
claims and claim expenses were observed across all
regions, said Atradius, underscoring that some
markets showed insolvencies above pre-pandemic
levels, while “others are still in the process of
adjustment”.

%o12 Ay Lgaly ) ad 5 (g3 Sl
2023 oo su5 05e 2722 A

e & N Ll 2L W 53l e (e sl i AS i cile]
e % 12 3 ddladadh 5 )0 oak 372.2 12023
s il

e csom Jbla 2.5 % 2.7 Ay Sl ¥l Jlaa ol
nla) JEY) ALy clad il asly o ool il Abea s Laa a2 )
Ml s il e el 5552023 ale JMA cidas gl )
o ldUnall i g cllUaall 8 ¢ L) Jaa o) 43) (gl 51 QU
el Gl W @ jelal B ) (mmy Of 1S 50 ¢alaliall aaen
Dsb 2 Y AT O gaa el Ji e il s
"o il

May -2024 - s+ | 1IN 2 2



A ad) Joal) A Jhalaal) cilapit g ol cliniaill o jgdd) duaasil) 2024 s

Monthly Update of Sovereign Ratings

and Risk Assessments in Arab Countries May-24
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The Arab Investment & Export
Credit Guarantee Corporation
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provides insurance Services to Investors, Exporters and Financial Institutions Against Commercial and Political Risks
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Insuring Business Against
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The Arab Organizations Headquarters Building PO BOX 23568 Safat 13096, Kuwait
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