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Most Important Risk Indicators & Sovereign Ratings - Part 1

Tunisia
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Most Important Sovereign Ratings - September 2024

, . : : .
Rating Agency Moody’s Fitch S&P Capital Intelligence it AlS
Jpsa AS ) S Al 3 ik il Jigls
Rating st
Outlook Negative ALl 3 jlail)
Aaa, Aa, A AAA, AA A, AAA, AA A AAA, AA A,
Rating Scale Baa, Ba, B BBB, BB, B BBB, BB, B BBB, BB, B lall) (unlia
Caa,Ca,C CCC, CC, C,RD, D ccc, SD C,D
. ) . Standard & Poor's Capital Intelligence
Moody s Agency Xitch Agency "
Sources Moody's Agency Fitch Agency Agency Ratines Ltd dlaall
2024 Janl - Adaall Alant) g Assialyl Alaally Adlaiiy) 550 A jailic ciliial
S&P: Foreign Currency & Local Currency Credit Ratings -April 2024
. General Government Balance Of Central Government
Economic Monetary External Balance .
Indicator Debt Payments Debt and Borrowing }3' gall
& " . e gadl o5 asSall gl
@By ¢4y Aa8i) daa gl alad) e gSall cpall IS ghaall () sea AN Gl gl s o)
Rating iiaatl)
Rating Scale AAA, AA, A, BBB, BB, B, CCC, SD i) (unlia
Source Standard & Poor's Agency aal)
2024 i - Al gall Hhlaal PRS clisiial
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Fitch Country Risk Rating - September 2024
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https://about.moodys.io/
https://app.fitchconnect.com/ratings/sovereign
https://www.spglobal.com/en/
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https://credendo.com/en/about-credendo
https://credendo.com/en/about-credendo
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Fitch & PRS Country Risk Summary

o [ e
Tunisia © September 2024 kf
Rz;/t:o Best : Grade Ra:/t:o Best | Grade
Fitch Composite Index PRS Composite Index
52.7 0 52.7 61.3 | 100 | 61.3
Fitch Risk Indicators Rz;/t:o Best | Grade |PRS Political Risk Indicators Rz;;:o Best | Grade
Political Risk Index 57.0 100 57.0
Political Risk Index 40.7 0 40.7
Government Stability 54.2 12 6.5
PR, Society Risk 34.8 0 34.8 ]|Government Cohesion 75.0 4 3.0
PR, Security Risk 34.8 0 34.8 |Legislative Strength 4 2.0
PR, Governance 40.1 0 40.1  |Popular support 4 1.5
Socioeconomic Conditions 12 5.0
Economic Risk Index 63.2 0 63.2
Unemployment 4 2.0
Short-Term Economic Risk Index 0 67.3 |Consumer Confidence 4 2.0
STER, Economic Growth 0 73.3  |Poverty 4 1.0
STER, Monetary Policy 0 65.0 |Investment Profile 58.3 12 7.0
STER, Fiscal Policy 0 78.3  |Contract Viability 4 2.0
STER, External Factors 0 66.7  |Repatriation 62.5 4 2.5
STER, Financial Markets 57.5 0 57.5 |Payment Delays 62.5 4 2.5
Internal Conflict 58.3 12 7.0
Long-Term Economic Risk Index 59.0 0 59.0
Civil War 4 2.0
LTER, Structural Characteristics 34.6 0 34.6 [|Terrorism . 4 2.0
LTER, Economic Growth 0 75.0 |Civil Disorder 75.0 4 3.0
LTER, Monetary Policy 0 65.0 |External Conflict 79.2 12 9.5
LTER, Fiscal Policy 0 80.0 [War 75.0 4 3.0
LTER, External Factors 0 80.0  ]Cross-border Conflict 62.5 4 2.5
LTER, Financial Markets 57.5 0 57.5 |Foreign Pressures . 4 4.0
Corruption 6 2.0
Operational Risk Index 54.3 0 54.3
Military in Politics 6 3.0
Logistics Risk Index 55.6 0 55.6  |Religious Tensions 66.7 6 4.0
Labour Market Risk Index 57.6 0 57.6 |Law and Order 58.3 6 35
Trade and Investment Risk Index 51.2 0 51.2  |Ethnic Tensions 66.7 6 4.0
Crime and Security Risk Index 52.8 0 52.8 Democratic Accountability - 6 30
Bureaucracy Quality 62.5 4 2.5
PRS Economic Risk Indicators Rao/toio Best | Grade |PRS Financial Risk Indicators R?,/tjo Best | Grade
Economic Risk Index 61.0 50 30.5 |Financial Risk Index 70.0 50 35.0
GDP per head of Population 5 1.0 Total Foreign Debt (% of GDP) - 10 3.5
Real Annual GDP Growth 70.0 10 7.0 Debt Service (%Exports of Goods and Services) 80 10 8
Annual Inflation Rate 80.0 10 8.0 Current Accoun (%Exports of Goods and Services) 76.7 15 11.5
Budget Balance (% of GDP) 10 4.5 International Liquidity as months of import cover 5 2
Current Account (% of GDP) 66.7 15 10.0  |Exchange Rate Stability as % of change 10 10

Last Update: September 2024
Source: PRS Groupe & Fitch Connect

(....) Data not available
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Global Country Ranking in the Most Important

Indicators Related to the Investment Climate -

Tunisia

Combined Index for Assessing the Investment Climate and its Sub-Components -2023

Part 1
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https://www.imf.org/en/Publications/WEO/weo-database/2023/April/select-countries?grp=2001&sg=All%20countries
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https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://epub.prsgroup.com/customer/account/login/
https://epub.prsgroup.com/customer/account/login/
https://epub.prsgroup.com/customer/account/login/
https://epub.prsgroup.com/customer/account/login/
https://epub.prsgroup.com/customer/account/login/
https://epub.prsgroup.com/customer/account/login/
https://epub.prsgroup.com/customer/account/login/
https://epub.prsgroup.com/customer/account/login/
http://info.worldbank.org/governance/wgi/Home/Reports
http://info.worldbank.org/governance/wgi/Home/Reports
https://www.heritage.org/index/
https://www.heritage.org/index/
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.prosperity.com/download_file/view_inline/4789
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.prosperity.com/download_file/view_inline/4789
https://www.transparency.org/en/cpi/2022
https://www.transparency.org/en/cpi/2022
https://www.heritage.org/index/
https://www.heritage.org/index/
https://www.heritage.org/index/
https://ilostat.ilo.org/topics/unemployment-and-labour-underutilization/
https://epub.prsgroup.com/customer/account/login/
https://www.imf.org/en/Publications/WEO/weo-database/2023/April/select-countries?grp=2001&sg=All%20countries
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Most Important Economic Indicators (April 2024)

Tunisia g4

Indicators 2020 2021 2022 2023 2024+ i3l
' Real G‘(’QZ)G"’W“‘ (8.6) 46 26 0.4 1.9 s “"*(j' E)m‘ g !
: (Ilji‘l’l{l'(‘)in“::)f[?gs) 25 46.7 46.3 513 54.7 *”a‘iﬂ)@w :
3 ﬁ;’lf:’“;lsggf) 129.0 141.1 1550 | 1613 168.3 - Ju‘-i":“ i‘:"j‘d‘i‘m 5 ;
’ GDP(‘ﬁgsc)ap“a 3574 3885 3814 4192 4435 ¥l @“("in)”‘ A cpai ,
s G]()l;;);,r g;;’)“a 10837 | 11742 | 12778 | 13186 13645 ﬁlﬁ;ﬁiﬁf;;“ s
. ey | w | w | wm | @ | wm | e
7 (Year(-:oovllsrlf;::: l;)le.ircceelllltﬂ:lz;i::;e 5 %) 36 37 8.3 93 74 ( "é/:‘-:‘:ja‘::l.‘.j;:: _)ﬁ“ ) 7
3 Unempltzynz)ent e 16.4 16.3 16.1 16.1 16.1 '“”:‘2‘)""‘ ;
9 lz‘;';‘l‘l'l’;‘)‘r‘l’s'; 11.9 12.0 12.1 12.2 12.3 ‘(’m‘)‘ 5

1 T“““(‘é's‘;e;:)“e“t 54 7.1 6.5 6.3 6.7 “(‘j;‘;‘:m:“‘ -

" T°E§/'0‘:fvéslt)“g“t 12.7 15.3 14.2 122 12.2 “(‘;‘,‘u““‘:: 3;“‘)“‘ "

- General Govet(';l;;l;r:)tnfiscal Balance 3.9 (3.6) (3.1) (3.4 (3.0 :‘*‘JS*‘(‘ j;j‘j:&du:;u 9 Jas ”

5 General Gm(f:/znollfle(l;lt);?;scal Balance 91 (1.6) 6.7) 6.6) (5.4) Lugsﬂ(\;:;ﬂ :,Z)la 9 Sas s

1 il G“Ve(’l‘}‘s“;‘;:l;;"’“ Debt 33.0 37.3 37.0 39.3 43.0 “‘(jf;‘ :":“S“" "

" Total G"V(f,/’““")'f“‘(‘;‘;‘lf; oss Debt 776 79.9 79.9 76.6 78.6 “‘(’c‘:‘;‘f‘/“;““ "

16 Curment Ao, Batance @5 | @8 | @0 | a3 | (19 e 16

1 C“”e“(t «Q??ér;galme (5.9) (6.0) (8.6) @2.5) (3.5) “‘J(:L::“}‘)"‘J 1

i Gross (’(%ﬁsf;al‘)ge“ms 9.1 8.7 7.9 9.1 8.7 ““‘”(‘J“:j:m““" ls

" e s 45 3.6 33 3.6 3.4 Sl

2 Total Gr("ls;sf’l‘f:;“al Debt 404 23 40.4 420 448 *"C‘;‘L‘i‘:“mﬂ”;“‘ »

n Total G{(;:ngﬁrl,“)“‘ Debt 94.9 90.6 873 81.9 81.8 “‘(ﬁ“n‘:‘;" ;”;‘“‘ n

. Central Bank Policy Rate, End of Year 6.25 6.25 795 8.00 8.00 alad) Al (5 S al) il i Jl) AN Jara 2

(%) (%)

B (% of Ex:::::sl z'egtoitei:v;z?i Services) 14.0 132 166 18.9 17.2 (% ‘Qhéi-‘cfsﬂ;:sﬂiﬁ o dpuis) B
Isbzgl;:tsa (Apr 2024) , Expect: thae L (2024 Jinl) sl ) G JMJ:L::“
- Central Bank Policy Rate: Estimates and Forecasts, by Fitch 8 S ey Sl ¢ (5 38yl il e )35 Jee -
- Unemployment Rate : Estimates by the International Labor Organization 205l ol Al il 5 ¢ Al Joma

- Exchange rate & Total Debt Service % of Exports: from the PRS database PRS iy 820l (a1l jabiall (pe dunsi Gl Ao ) 5 i puall s | piga -

Not Available Data (....), (*): Estimates Q) a1 (%) (o) BASRR b iy
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Most Important Economic Indicators (April 2024)
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Tunisia
(% ) ) Aaall il gai Jona
Real GDP Growth (%)
4.6 2.6 o o
-8.6
2020 2021 2022 2023 2024 *

A0 ) 3 gRl) Jalas (38 9 3 Al g ¢ laa) Aaal) Ll (ha 38N Gl
GDP per Capita & GDP per Capita in PPP

12778 13186 13645
10837 11742
3574 3885 I 3814 4192 4435
2020 2021 2022 2023 2024 *

= GDP per capita (US$)/(J¥slk) @I ¢ 28 ol
= GDP per capita ( PPP, USS)/ (J¥sall 4yl 3 58l Jatas (38 5) silid) cpa i) sl

laal) laal) LY (e Lo s il adin) (Slan)
Total Investments (Value & Percentage of GDP)

2020 2021 2022 2023 2024 *

= Value (USS bn)/(J¥52 Jblally) daill == of GDP / (%) g&lil) (e dpesill

AL ) gl Addads g Apial) Alead) (ha Jabsia)
Gross Official Reserves(Value & Months of Imports Coverage)
8.7

2020 2021 2022 2023 2024 *
0 Value (US$ bn)/(0¥52 Jblall) dadll —e—Months of Imports/& i)l sl 35

aa¥) (laall il (o Apesiy (pa g8l (o) aa)

Total Government Gross Debt (Value & Percentage of GDP)

7.6 79.9 79.9 76.6 78.6
43.0
393
33.0 373 37.0 l
2020 2021 2022 2023 2024 *
= Value (USS bn)/(¥ 52 Jlall) 4adl) —0—% of GDP / (%) g (e Al

Sources: IMF Data (October 2023)
(*) : Projections

GDP & GDP in PPP

155.0 161.3 168.3
129.0 141.1

54.7

42.5 46.7 46.3 51.3 .
2020 2021 2022 2023 2024 *

= Nominal GDP (Billions of U.SS$)/(J¥s Jblally) (Ml Aaal) gl
= Nominal GDP (PPP, US$ bn)/ (J¥.52 Jlally 4 ) 5 galh Jatas 38 5) laa¥) aal) ilil)

(% < sbau alal o yail) ) Allgiaal) Jlaud aduiali Jira

Consumer Price Inflation (Year-over-year percent change ; %)

9.3
8.3

2020 2021 2022 2023 2024 *

AaaY) Aaal) I ¢ha s g g baad) dua
Current Account Balance (Value & Percentage of GDP)

(6.0)

(8.6)
2020 2021 2022 2023 2024 *

= Value (US$ bn)/(J33 Jslall) Aedl)  —0—% of GDP / (%) g8 (e sl

) (laall I (ra Al g A Cal e
Total Gross External Debt (Value & Percentage of GDP)

94.9 90.6
873 81.9 81.8
S TT—.— .
40.4 423 40.4 42.0 44.8
2020 2021 2022 2023 2024 *
5 Value (USS bn)/(J¥2 Jblally) Zail) ~0—% of GDP / (%) g8l ¢ Apesdll

Alaay! sl il (ha dbsd g Aalal) 43 3] gall (2ild i Sac
General Government Fiscal Balance (Value & Percentage of GDP)

9.1

71.6) 6.7 (6.6) (5.4)

39 (36) G (34) (3.0)

2020 2021 2022 2023 2024 *
o Value (US$ /(233 slall) Al —0—% of GDP / (%) gl (a &l

(2023 15l (sl ) 3 g2im i 2 pbaal)
lad i (%))




(Baa_¥) g cliduill) palaal) ia¥) Slaiiad) Cil pdise aal

Most Important Indicators of FDI (Flows and Stocks)

No Indicators 2019 2020 2021 2022 2023 &) i gal) a
1 FDI Inflows (US$ million) 845 652 660 714 768 Bl ﬂugﬁjjﬂ;")&“w — 1
: FDI Inflows (Share of Total Arab) 23% | 2.0% 10% | 0.9% 1.1% "”’2::‘:;";@?;9::“)“ s
3 FDI Inflows (Share of World) 0.0% | 01% | 00% | 01% | 01% B8l ’“(:‘ﬂ_‘“’j\ﬂ::;“‘” waba

(% of Grosf g){eI(;l ic-lz(:[v:;:al formation) 10.37% 9:68% 8.85% 1052% | 11.32% ( :é‘-‘ﬁ‘i‘-)ju:“f:; j“i"“‘ ?ﬂaﬁ\) !
s FDI Inflows (% of GDP) 20% | 153% | 141% | 155% | 149% “’(’ﬁmf‘:&j‘zdtf‘m‘;“ s
6 L SE‘(’;:; :)‘l‘lv)vard 353 38.0 38.9 395 4038 e L“("J;’::f_'\:')‘“““ i 6
D msmmm e e At
8 F]();hS:::ISSf {;‘X:‘la‘)’ 0.10% = 009%  008%  0.09%  0.08% Bl :L;“’: 2;“?)3“‘\” ] 8
9 FDI (S‘,;Z’zl;sé]';z;‘rd 843% | 892% | 834% | 855% | 79.1% “(’Smfjjjdtfm‘;" 9
10 FDI Outflows (USS million) 21.8 434 35.1 532 39.6 ol J“L‘(‘j;‘;":j:;‘)“““" =5
1 FDI(%‘;;“;&;‘::S” 585 649 673 703 1488 ol S “:‘Y‘;‘: 2;;‘3"“\“ Ssa) 1

Net Cross-Border Merger & Aquisitions agaal) e ddlal) 3 gaiu) g pleaty) cililes

12 3 7 8 2 2 . 12
(Number of Sales Deals) (&) clidia axe)
Net Cross-Border 3 gaiu g zlaady) cilles
13 Merger & Acquisitions 144 61) 0 0 1 Jgaal) e ddlall 13
(Value of Sales Deals - US$ mn) (D499 Qe - ol Ciliiin Aoy
Value of Net Cross-Border Merger & & Adlal) 3 paiu) g pleai) cibiles dad
14 | Aquisitions as a Percentage of Total Arab 1.1% -0.3% 0.0% 0.0% 0.0% ol (AaaY) e dpdiS 3 gantf 14
(Sales Deals ) () Glida)

Net Cross-Border
15 Merger & Aquisitions 0 4 1 3 1
(Number of Purchases Deals)

s Adlall 3 i) g plesiy) cliles

(51 ) lidia 230) 3 gaal) 8

Net Cross-Border Merger & Aquisitions agaall pe ddlall 3 gaiud) g zlaaiy) clliles

0 179 0 0 29 16

(Value of Purchases Deals - US$ mn) (M52 Gsda - £ ) cliiin dad)
Value of Net Cross-Border Mergers and s Ldlall M gt g leaiy) cliles dasd
17 | Acquisitions as a Percentage of Total Arab 0.0% -13.0% 0.0% 0.0% 0.1% Al Jaa) ¢ra AuudS 3 gaall 17
( Purchases Deals) (8140 cliia)
Source: UNCTAD (5 531 Ayl 5 5 laill saniall al) aie 2 el
data not available (....) (onnn) D500 b ity
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Most Important Indicators of FDI (Projects)

L4

Tunisia o g

Cumulative Number of Projects ¥ el L) il gy jlialf 23
1 457 466 4 i e ay
in the Country since 2003 f 483 498 2003 die Adgall A sdlall !
Cumulative Capex of Total Alaay duas) ) A jLafiiay) Adtesl)
2 Projects since 2003 30.0 30.5 30.7 30.9 31.7 2003 i L) 2
(USS$ bn) (N )\,LSA)
Cumulative Jobs Created for the Al Aas) il ayandl Caila gl ase
3 Total Projects since 2003 107 111 112 113 115 2003 1o g biall 3
(in thousand) (YY)
, Num!)er of FDI Projects 29 9 3 13 13 q,u@\{l JLA.\.\H:\J! &b 2 .
in the Country Adgall & sl
5 New Projects 28 8 7 11 11 suaall ay il 5
6 Expantion 0 1 1 2 1 A gl 6
7 Co-Location 1 0 0 0 1 PLGIIA| 7
Number of FDI Projects in the Country as a Ugall A el ial) JLiay) g L 33
8 2.99 .39 .89 .89 .69 ? A R
Percentage of Total Arab % 1.3% 0-8% 0-8% 0.6% el e e dpwis s
Total Capex of FDI Projects &obdal 4 jlaiiny) AdSl) e
9 in the Country 72 2639 418 298 401 Agall (B ydileal) iaf) jLaiiny) 9
(US$ mn) (V32 Qsele)
Capex of FDI Projects ¥ SLaiu) g jlial A jlaiiiuy) Aats)
10 0.19 .59 1.09 .19 .29 Ny P
as Percentage of Total Arab & 7:5% & 0-1% 0-2% @l (Alaa¥) e dpiS pdiall b
Total Jobs Created of FDI ) L) g jldial Basaal) Cailla gl e
1 4420 2 11 = " o N
Projects in the Country 3823 30 1702 2238 Ul A bl "
Number of Companies Investing . . P
12 23 A gall 85 paliinall dpsial) cils i
in the Country 9 8 10 12 9l (8 B _yaliacall dpial) S il 2ue 12
Sall aialY) Laiiad) a lia
13 Total FDI Projects of Country Abroad 12 8 8 13 11 sl “-“uw, S ,Y Gt 22 13
IR B Apalt
. 4 jlaiiay) 481 ( daa)
w4 | Total Capex of Projects of Country Abroad 134.8 67.8 243.6 106.1 1223 RN B Al o Ll 1
(US$ mn) .
(N2 Osale)
Total Jobs Created Bayaal) cailds gl sas
15 752 440 Y
of Projects of Country Abroad 399 1187 484 TIAY A Agal) o Liial b
Number of National Companies s -
16 11 lad) 3 5 paliecall Agil glf cilS i
Investing in the World 5 6 6 i plall 2 #holl cls,dl e 10
United Stat Ital 3 G A8l ua e A gal) L8 5 paliiua
e Top 5 Investing Countries According to Total " ° Y e e franee *;‘J ;’ ‘R‘f ’,, i dsi 5 pai »
Capex of Projects for the Period 2003-2023 e
P ] ! saaial Y S ey ey Lkl L 2023-2003 5 544
Share of the Cumulative Capex A jlaliiy) 48T (e duasl)
18 52% 8.3% 13.7% 14.5% 19.1%
for the Period 2003-2023 T > 1 2023-2003 5 5l .
. Automotive
Communications Hotels & tourism | Renewable energy | Coal, oil & gas & bl ) Tl cile Uad i
" Top 5 Sectors of FDI Project According to Total components S‘)";;“ ’ mﬁy J,_ 9 ..‘_: | g 5;::‘!‘ 1
Capex for the Period 2003-2023 Gkt Fa s
YLyl Sl el Ko Galed g Gl saaaiall A3kl Sl s el 5 il 2003-2023
Share of the Cumulative Capex Aag) il Ay jlafiia¥) AR Maa) (e duaal)
20 3.4% 3.6% 8.9% 10.3% 23.0% - - ey
for the Period 2003-2023 2023-2003 5 »
Source: Fdi Markets Fdi Markets :aall
data not available (....) (oonr) SRS i Clily
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Most Important Indicators of External Trade (1)

No Indicators 2019 2020 2021 2022 2023 &) i gal) a
1 Total M(‘;j;;"l:ﬁ‘;‘; f""”"‘s 14.9 13.8 16.7 18.6 20.0 a’”““:::;j‘ﬁ)@“*! 1
Annual average growth rate ‘_533:-4\ sail) Sz o gia
2 of Merchandise Exports 3.9) (7.6) 21.0 11.2 7.7 Aalud) &l jalall 2
(%) (%)
S et R T e
4 MRS A 216 184 | 225 | 267 | 255 Mﬂ;‘:‘ifjw :
s o Merchomie boorts () (50) | (149) | 225 | 185 | (44 é(’;:;’ ﬁfjﬁjﬁ“ s
6 A‘i:;‘;\‘;eyrz:;‘:“;flgfl:“;‘:r‘ '« 24% | 24%  24% | 23% | 2.1% s ‘gjﬁﬁfm s 6
7 Total “:Sg;“;;;ﬁis:)mde 36.5 322 392 452 455 @‘(“j' y?:uf;u ’ 7
8 :::;;gil;ﬁg: i:;*(‘l'e 1.8%  2.0% 1.8% 1.6% 1.7% S i“;: mm A 8
0 Balance o(fUI\;l;r;illllzil::)ise Trade (6.6) (4.6) (5.8) .1 (5.5) @ui:ﬁj\l;ﬂﬂ\ "
10 Me“"(ﬁ;"oi;eh:;:f;fala"“ (30.8) | (24.8) | (258 | (304) | (21.6) (;:;‘“2‘ :f;";“ﬁ 12
o Yol Merchanise Exparts owi | s | 8% | oS | oan | EeAEd :L‘ﬁ:*:‘m ’
B e s | 7% | % | 7% | e | mak | LASACHIAS
13 Tso'izmg ch ::‘lf i::’;‘:;o‘;‘ts 53% | 53% | 7.9% 8.9% 8.7% w:fi";:::‘ ;:: o 13
B s TS6% | LA 96e% | sewe | man G ERIMAERS
5 TSO';::"’I\;‘::;:: cﬁ;‘:’;‘:;;‘;s 103% | 12.6% | 13.0% | 13.1% | 13.1% :':_:j' jﬁ&:;ﬂ‘:}t 5
16 ?;’:‘afh‘;[e::i’;‘l’l“’;;z ?;x;);’t‘; 94.7% | 947% = 92.1% = 91.1% | 91.3% :ﬁ:" ;“Z J‘::"L‘;&:‘; 16
17 Nopkucls Exports as 35.0% | 333% | 273% | 329% | 33.0% jﬂ;“:ﬁ“:’x‘: 1
18 s imports of IT;?JSE 159% | 11.1% @ 17.0% = 227% | 15.7% ﬁ i "::j“;a'; 18
D s G2% | st | | T ame GBS
2 Tof;"‘l'\j[ :::ﬂ::j.:: 1; gim 100% | 113%  147% @ 151%  11.1% ::_:j‘ jﬁ;‘?‘:&t 2
2 ?;’gm‘jjc‘;‘;ﬂz&z ‘l‘fn;o:tfs 84.1% | 88.9% | 83.0% @ 77.3% | 843% ﬁ‘ jf J::i;i“:: 2
n oetuels Imporls 456% | 451% | 32.8% | 37.6% @ 43.8% “ﬁﬁ;‘:ﬁfﬁ,&?‘: )
Source: UNCTAD 2 Y) : jheaall

data not available (....) (oon.) DR p& cliln
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(2) 4 Al B ladl) ) pdiga pal Uy

Most Important Indicators of External Trade (2)

No Indicators 2019 2020 2021 2022 2023 &) i gal) a
Exports of goods & Services Gladddl g adud) @l jaba
23 as % of Current GDP 54.4% | 45.5% | 50.6% | 58.7% | 59.1% ¥ Aaal) Z3lil e 23
(Exports to GDP Ratio) (Uadall) Ao 3,8l jdisa)
Imports of goods & Services Glaaddl g adedl &ia ) g
24 as % of Current GDP 58.5% « 48.1% @ 53.7% | 64.6% @ 57.1% ey Aaal) il ¢ 24
(Imports to GDP Ratio) (Il Ao aie ) jdiga)
Total Trade in goods & Services clasdd) g aded) 8 jlad Alaa)
25 as % of Current GDP 112.9 93.6 104.4 123.3 116.1 aay) Aaall il (e 25
(Trade Openness Ratio) (ol Z WA Jara)
High-technology Exports as % o o o o Aasiial) L ol gl )yl
% of Total Manufactured Exports B U0 U2 1250 o daiaal) pibad) @ jila Jlea) (1 %
* Terms of trade index * g oladl) Jalil) gyl pdiga
2 y ot
7 (Index Base= 2015) 97.0 100.1 95.4 88.5 92.5 (2015 = ool A 27
** Purchasing power index of exports wxc) jalall 44 Ha) 5 g8l ydise
28 5 d 5 b . e & 28
(Index Base= 2015) e B o ) L0EEY (2015 = pubdd) Adn)
Product Concentration Index Al il pakall 38 55 ydisa
29 of Merchandise Exports 0.141 0.137 0.138 0.137 0.136 (el i siann ) 29
30 Diversification Index of Exports 0.525 0.522 0.513 0.512 0.501 Glpdball g il ydiga 30
Tariff Rate Applied 0 0 Ahaal) 48 jandl o g ) Jira
3 (Weighted Mean for all Products) o 19.5% | 13.5% (Claiiall aread o sall o gid) 31
Merchant fleet sl Jshadl)
32 N 32
(Number of Total ships) 69 70 2 2 (2 (Ol 32 laa)
ail) Wl
3 Merchant ﬂ'eet ' 0 0 1 1 1 $Je d{hﬂ\f 3
(Number of Container ships) (b gad) Cha 230)
Liner shipping connectivity index pliiial) Adlal) cadlly byl ydisa
34 Q4 of the Year 38.0 29.9 27.5 27.5 294 alal) cra a1 2 34
(Q12006=100) (100 = 2006 Js¥ &) )

Source: UNCTAD, Except: T G (S5 9T) A 5 5l Sl e T e e 1 Al

- Indicators 31 from a WDI database: World Bank for 2019, 2020 & 2021 for the weighted average of all products el gl :‘““"):“12020} 2019 ?')‘\J)ML‘ Jﬁﬂ"‘i‘f‘{‘ Sl ‘—‘L'L"" 3“..‘\5 ol 31)‘:'}“5? -
and the from WTO database for 2022 and 2023 for the simple average of all imported products and from e Lol Jos all 3ily 2023 52022 lal Al & il Al iy 52018 (105 202 ] il

WTO Database for 2022 & 2023 »SAVJ}M' Clatiall
_Tndiratare 74 fram 2 WINT datahaca: Warld Ranl\ Ll il e il 3B (e 26 b sall-
Data not available (....) (....) B Aga pe clily

e ST el paball lad el 3 13) ;éi el gl laad g el pabeall Hland g dnil) Jay s e bt L ymasy 5 jlia o)) gl Jland S5 e <l joball Jland jésa ol (saa ) (ol Jalll cilasaa pS5e jads g 4Jl§ﬂ\ Sl da gyl i e
) yaball (e eI ity ) sl a2 dall o)y LeiSay Ea (A gall Al 5 el Ja gy puan el ) gl lansd

* Terms of trade index: indicates the extent to which the export price index changes from the import price index compared to the basic year , it represents the ratio between export prices and import prices,
that is, if export prices increase more than import prices, TOT improve , as the country can import more good & services by the same quantity of exports.

151 B o Sl e ey sl paliall R (o iy sgall 138 55 el poliall (e el a5 Sy ) il sl ans (a2l pleaall A H0) 3 gl yiga ¥

**Purchasing power index of exports: It measures the volume of imports that can be financed by exports. An increase in this indicator means that the value of exports grows faster than the import values.
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Most Important Indicators of Investment, Financing

10

11

12

13

14

15

16

17

18

19

20

and Export Insurance (Country as Importer

Indicators

Total of Outstanding Commitments According to Bern Uunion
(US$ bn)

Country Share of Total Arab Outstanding Commitments

Total of New Commitments According to Bern Uunion
(USS bn)

Country Share of Total Arab New Commitments

Share of Local Export Credit Agencies (ECA)
of Total New Commitments in the Country

Share of Private Insurance Agencies
of Total New Commitments in the Country

Share of Multilateral Insurance Agencies
of Total New Commitments in the Country

Short term New Commitments to Insure Imports
(US$ bn)

Medium-Long term New Commitments to Insure Imports
(US$ bn)

New Commitments of Political Risk Insurance
(USS$ bn)

Other Cross-border New Commitments

Ratio of Coverage of Merchandise
Imports by New Commimtments

Total of Claims Paid According to Bern Union
(US$ m)

Country Share of Total Arab Claims Paid

Total of Recoveries According to Bern Union
(US$ m)

Country Share of Total Arab Recoveries

"Dhaman" Portfolio Guarantee Contracts in the Country as Host of
Investment and Importer of Merchandises
(US$ m)

"Dhaman" Portfolio Guarantee Contracts in the Country as Source
of Investment and Exporter of Merchandises
(USS$ m)

Total Dhaman's Operations in the Country
of Total Dhaman's Operations in Arab Region

Total Dhaman's operations in the Country
of Total Dhaman's Operations in The World

2019

3.76

1.7%

2.9%

34.1%

65.4%

0.5%

2.90

0.07

0.11

0.03

13.7%

12.3

4.5%

2.1

0.6%

136.1

132.3

10.1%

7.3%

‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘

3.92

1.8%
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0.0%

2.66
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0.03

0.00
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1.1%
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3.35

1.4%

3.09

3.0%
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0.0%

2.79

0.23
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0.01
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0.3%
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1.1
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A gall dga gall il jaleal) g Jo gl 5 laiian) Cymali ) piisa apl
Most Important Indicators of Investment, Financing
and Export Insurance (Country as Importer)
Tunisia
Baal) g Aadlal) cilal i) Maa
(V99 Jsle) 2023-2019 558 ¢ Aad) 38

Total of Outstanding & New Commitments, New Commitments by Business lines, 2019-2023 (USS$ Billions)
2019-2023 (USS Billions)

L 4

(D99 Jbla) 2023-2019 558l Jlee ) £ g5 (38 g Baad) cilaf 50Y)

2019 2020 2021 2022 2023 2019 2020 2021 2023
mmm Total of Outstanding Commitments /Aaill cilal Y1 Jlaaf
= Total of New Commitments / 333 <lal 51 laa) :Other Cross-border New Czn‘lhn‘l‘llt‘ljfl:t‘sn/ JJl-_‘h-“ 25 s AY Byl clal 5N
--------- Linear (Total of Outstanding Commitments /(Aal&ll cilal 32Y) Jaa) - ﬂ’lgm‘l r]'jk 1n§;1ran¢;e .\/Al Ca
--------- Linear (Total of New Commitments /( 333 clal 3Y) sl ecium-L.ong ferm / & b oAl sie

® Short Term/ sall 3 yuad

Aalal) el 1Y) Alaa) ca A gal) Aas ) gt
2023-2019 4z all Joall B Buaally
Country Share of Total Arab Outstanding New Commitments by Category of Insurance Agency, 2019-2023
& New Commitments, 2019-2023

2023-2019 el ddany all) (385 Bagand) cilal N a3 65

3.0%
3.4%
297 ° 32%
9% o
17% 1.8% 25% s. 50.3% 46.8%
1.5% 14%
— 1.4% e
34.1% 39.9% 43.6%
2019 2020 2021 2022 2023
2019 2020 2021 2022 2023
= Outstanding Commitments / &l cila) 1Y) = Multilateral Insurance Agencies / il yh¥) 333 ¢ppalill <y
== New Ci it ts / Saaald) cilal 1Y) ' ® Private Insurance Agencies / &alill ¢palill ci¥lsy
ew Commitments / 33 = Local Export Credit Agencies (ECA) / &) jsball ¢laiif ¢yalil Asiba gl <1 o1

: T sl il ol i At s
(J\'JJ LL’:\L‘) 2023-2019 32 fiusall g 4 ghaall ciliay gadl) dagd ) gha 2023-2019 5_8l Ll cia ) 51

Claims Paid & Recoveries, 2019-2023 (USS$ Millions) Ratio of Coverage of Merchandise
Imports by New Commimtments, 2019-2023

12.3

8.6
6.3
53 o
38 13.7% 17.1% 12.5% 11.3% 11.7%
A
2.1
18 11 SRS e [ |z ] [ 2= |
- - | - 2019 2020 2021 2022 2023

2019 2020 2021 2022
== Total Merchandise Imports (USS bn) /(2952 Jle) &alad) cila i gl laa)

= Total of Claims Paid / 4 shal) Gl sl lea) —— Insured imports of Total Merchandises Imports/Azlul) <l sl (Auenl o gl aisall i)l
® Total of Recoveries / 82 fiwal) ciliay sail) Man)

cliles £ gana (o Algal) & pall cllides duaa  gha
2023-2019 pllallg A8hial) 3 Aesnasal)
Country Share of Dhaman Operations of total Dhaman
Operations in Arab region and in the world, 2019-2023

(32 O3sle) 2023-2019 & sl (B dwcusal) cilslas paa  gha

Dhaman Operations in the country, 2019-2023 (US$ millions)

]36.1 . 344.6

14.3%

2019 2020 2021 2022 2023
2019 2020 2021 2022 2023
L. . . = Portfolio Guarantee Contracts Country as source of investment and exporter of goods / iad
~e—Total Dhaman's operations in the country of Total Dhaman's operations in Arab el 3 jhuma g Lafiadl] S A1 gal) - Aussigall laal) 3 ghe Aliiaa

Region/Ax ) Aahiall (3 dugal) Glules £ gana (o A gal) (A Lusnagall Clilas £ gara
~o—Total Dhaman's operations in the country of Total Dhaman's operations in the H Portfolio Guarantee Contracts - Country as host of investment and importer of goods / Aiaa dad
world/alad) (& el Sl £ gana a4 gall (b L sall Cililes £ gara eall 53 gna g el Alpdaas A gall - Aaasall Glasdall 3 g

Sources: Bern Union & Dhaman @) plual) latil g el clacal Ay jall A pall & ¢y Al 1 jdliaal)
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2023-1975 <l jaball latil g lafitad) ladal Ay jol) dcsgall (3o dadial) laall cilidas

Dhaman's Guarantee Operations 1975-2023

2 giene/cipdaal A1 5Al) Jaa/ shuaas g ciilenl) £ sana
Country as Destination/Importer Country as Source/Financier Total Operations
oo | pisnim | 20 | sne | it | SE0S | e | s
TR e Rt A e I
Dhaman's Country's share of | COURtTY's share of Dhaman's Comrgfodimeet | NIRRT | G s oft C“""";:l::f:” af
o inte | D i | e D i D s
(USS billion) in the World Ay g (USS$ billion) in the World D T in the World D e
Arab Countries\dz ) J )
Kuwait 0.643 2.2% 2.8% 6.910 23.8% 30.1% 13.0% 16.6% g o<l
Saudi Arabia 1.854 6.4% 8.2% 4.657 16.0% 20.3% 11.2% 14.3% 4 gl
1.554 5.4% 6.9% 3.670 12.6% 16.0% 9.0% 11.5% il
_--------_
Algeria 2.101 7.2% 9.3% 1.398 4.8% 6.1% 6.0% 7.7% S
Egypt 2718 9.4% 12.0% 0.537 1.8% 23% 5.6% 7.1% s
Jordan 2.095 7.2% 9.3% 0.952 3.3% 4.1% 5.2% 6.7% oY
Lebanon 1.521 5.2% 6.7% 1.288 4.4% 5.6% 4.8% 6.2% G
Sudan 1.774 6.1% 7.8% 0.061 0.2% 0.3% 3.2% 4.0% gl
Libya 1.499 5.2% 6.6% 0.027 0.1% 0.1% 2.6% 3.3% Lad
Bahrain 0.396 1.4% 1.8% 0.958 3.3% 4.2% 2.3% 3.0% el
Oman 0.969 3.3% 4.3% 0.230 0.8% 1.0% 2.1% 2.6% e Ailalu
Iraq 1.063 3.7% 4.7% 0.000 0.0% 0.0% 1.8% 2.3% Gl
Syria 0.737 2.5% 3.3% 0.222 0.8% 1.0% 1.7% 2.1% Lugu
Morocco 0.661 2.3% 2.9% 0.179 0.6% 0.8% 1.4% 1.8% Gl
Qatar 0.503 1.7% 2.2% 0.053 0.18% 0.23% 1.0% 1.2% Sad
Yemen 0.423 1.5% 1.9% 0.024 0.1% 0.1% 0.8% 1.0% Oadd)
Mauritania 0.060 0.2% 0.3% 0.000 0.00% 0.00% 0.1% 0.1% Ll 5a
Djibouti 0.006 0.0% 0.0% 0.000 0.0% 0.0% 0.0% 0.0% et
Somalia 0.005 0.0% 0.0% 0.000 0.0% 0.0% 0.0% 0.0% Jlaguall
Palestine 0.000 0.0% 0.0% 0.004 0.0% 0.0% 0.0% 0.0% Cnbatd
Non-Arab Countries and Regions /Ax 2l & cilgalls Jgdll

Europe 1.720 5.9% 26.8% 1.065 3.7% 17.6% 2.6% 22.3% Ll
Asia 3.150 10.9% 49.2% 0.013 0.0% 0.2% 3.7% 25.4% Gl
North Amarica 0.128 0.4% 2.0% 0.000 0.0% 0.0% 0.0% 1.0% L) 1Sy 5al
Latin america 0.001 0.0% 0.0% 0.000 0.0% 0.0% 0.0% 0.0% A A8y ol
Africa 0.149 0.5% 2.3% 0.000 0.0% 0.0% 0.3% 1.2% Ly 8
Others 1.258 4.3% 19.6% 4.986 17.2% 82.2% 10.9% 50.1% éhm:::‘
Source: DHAMAN Corporation Spalall lasi) s lain¥) Glasal A el s gall 1 jheaal)
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Scales of Sovereign Ratings and Risks assessments i) cladl § dgalid) ciliaiatl) (s

In order to facilitate the identification of the different sovereign ratings and risk  éua (e jdalial) cilapds s 48Nl dubd) cilidadl) cla 3 e Uil gl cings

assessments in terms of high and low, the colors approved for each rating level were 3 .\ o 1) <\ el s Ciiial g sl saadinall ) oY) aladiedl af o 2alBAN) o £ N
used by the issuing agencies for these ratings. The following are all ratings issued by i~ AL i $ Jdis olsty ¢ e s |4 U3

the major agencies and the corresponding color for each rating: dsd b Ol A ) NS 0o 8 bl cildladl G2 b ey el ‘ m.

paga Al g Ciiaas S&P AlS g Liyinat Qi AS g iyt il JS it

i i ; . - . Aabud) cliiatlf
Sovereign Ratings Moody’s Rating S&P Rating Fitch Rating  Capital Intelligence Ratings e g
Minimal Credit Risk i)l (s ) aal)
Very Low Credit Risk Jan Ldadaie dylaii) jlalia
Low Credit Risk A2 A A A Aadiie 400 jhlda
A3 A- A- A
Baal BBB+ BBB+ BBB+
Moderate Credit Risk Baa2 BBB BBB BBB Anugia Al jhlia
Baa3 BBB- BBB- BBB-
Bal BB+ BB+ BB+
Substantial Credit Risk Ba2 BB BB BB Dbl Agilaii jhlia
B3a BB- BB- BB-
High Credit Risk Ao ya dgilaiil plalda
Very High Credit Risk han dadi pa dgilaiil jhlda
Maybe in or Near Default dad) oo GlASY e qu B

Default ) e Caldia
Coface Risk Assessment Ratings Al gal) jhldal gaby S clisial

B A3

3

g bl i Amidie jhlie aidie Ll
TN Gads e L \aa . Alviea jhls U giia 3
)T_-l 2 daii e )“,)A «;‘Lf‘ Alvies jhlie  Agde Jhlie ’l‘ ) laa Sda e landene Haa A bae 0 d*‘t‘“ : § f’;‘ ’“" [
. Axd 2 . Aiaddie . . . . loderate cceptable Aantnie
Extreme Ve;{yi SI—li(ngh High Risk  Fairly High Reasonable  Satisfactory Low Risk Ve;{)/islf(ow Extreme Very High Risk ~ High Risk Risk Risk Low Risk Ve;y_ I;(ow
18]

NEXI for Commercial Risk Assessment 4l Aall . Credendo Commercial A el haliall gatay, S ciliiad
E and Business Climate Risks et lia jhliag
Ll

hlia o] aa dadi e
Extreme  Very High

Shlae ke jllde Algde blae )LL"‘ )LL"‘ o

7. Aaidie  an diaidie bl

s Moderate Acceptable Low Very Low  Minimal Risk
High Risk Risk Risk y

Risk Risk Risk

D&B Rating

4

C
Usins Llis Shlas

Shlie i) i dedije sllde  dedise shlde gl Llie Shlas )
Highes! Risk Very High Risk  HighRisk 00T Slight Risk Lowest Risk 1 Lo ™
s yHig s Risk & Low Risk | ko o= Ut hlae 2P ;
. lan dadi o Andl Uphe Auaidia laa
B ; . Moderate
" ” s & Very High High isk Accepta-  Low Very
Allianz Trade Risk Assessment Ratings Sl a8l 8 5 5L cldias Extreme pik Risk Ris bleRisk Risk  Low

2

bl
High Risk Sensitive Risk Medium Low Risk
Risk

Fitch Risk Index

100-80 79.99-55 54.99-45 44.99-30 29.99-0

e I ’L F R e W TR AT g JL‘ @)A)L Ab-"-‘)hléa. WJL 2a Aimidie 1“
o Very High P Moder.  Acocptable Low Risk Very High Risk High Risk Moderate Risk Low Risk Very Low Risk
Extreme Risk High Risk ate Risk Risk ) =

PRS Risk Assessment Indicators shlial) 485 PRS &) i

more than 80 ¢ JiSi 60 - 69.9 50 - 59.9 0 -499
Very low risk Moderate risk high risk high risk

R e Aviea bl dadl a jhlia s A o yhliae

more than 40 s Jisi 30 - 349 25 - 299 0 -249
Very low risk Moderate risk high risk
o Limiaa lalan, Aliea hlie Jaii e jllie
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