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More than 50 years
of Accumulated
Experience in
Insuring Investors,
Exporters and
Financial Institutions

Against Risks

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
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such as expropriation,
nationalization, currency
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. . of contracts.

For further information:

L] Enhance Arab exports and
_ A ARV strategic and capital goods
Ahmed El Dabaa * ‘ ‘ imports through insuring them or
Head of Research & Country Ggaal) and (i insuring their financing against

Risk Assessment Section

political and commercial risks
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such as bankruptcy and default.

aeldabh@dhaman.org _
L] Support local trade and leasing
A Al M 0 and factoring operations in Arab
772 -iviezin 0_,}4\ SJ‘; countries by providing insurance
Head of Research and - : '3 . services to investors, exportefs,
Publishing Unit il g &igagll Bas g (i contractors and financial
institutions.

azzaelmezin@dhaman.org

®  Spread awareness and promote

Anis Weslati

Head of Information and
Country Rllsjk 'lthsessment
ni

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
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anis@dhaman.org

offering counseling and backing
to relevant regional bodies.

+965-24959562
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S&P Global
Ratings

Dhaman is the World’s First Multilateral Investment Guarantee Provider
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Dhaman’s Delegation Visited Tunisia to Promote

Cooperation and Support Strategic Projects

From April 21-23, 2026, a Dhaman
delegation headed by the Director General
visited Tunisia, the delegation met with
representatives from the Ministry of
Finance, Ministry of Economy and
Planning, the Central Bank, the Tunisian
National Export credit agency, the

investment authority and several banks .

The meetings focused on strengthening the
collaboration in insuring Tunisian exports,

promoting investment, and supporting key

development sectors.
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"Dhaman" Held Virtual Meetings with Aman Union
and BADEA in April

"Dhaman" held a number of virtual meetings with the Executive Secretariat of the
Aman Union as part of preparations for the Union's Executive Council meeting due
in Astana in Kazakhstan, in May 2026.

“Dhaman” also held a virtual meeting with the Arab Bank for Economic
Development in Africa (BADEA) to discuss the Corporation’s services and areas of
joint bilateral cooperation, particularly in the field of insuring Arab exports to

African countries.

The Corporation Discussed Cooperation with IMF
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"Dhaman" held a meeting with the International Monetary Fund (IMF) Office in

Kuwait to look into possible cooperation, especially in training, capacity-building,

exchange of expertise, research and publications.

S

"Dhaman"
Welcomed Chinese
Embassy Mission

in Kuwait

"Dhaman" welcomed the economic
and trade mission of the Chinese

Embassy in Kuwait in April 2026.

During the meeting, both sides

tackled  aspects of  strategic

cooperation and reviewed trade

relations and Chinese projects in

Kuwait and Arab countries.

They also explored opportunities for
collaboration with Chinese financial
institutions and investors, focusing
on available financing structures and

risk-mitigation tools.
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"Dhaman' Signed Insurance Contracts and Attachments
Worth Over $123 Million in April
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million. It also received eight trade
finance insurance inquiries worth
over $1 billion. "Dhaman" also got
four $291-million inquiries for
guaranteeing finance and direct

"Dhaman" signed 13 insurance e . .
contracts and 61 attachments for Ul @2l duwgoll

insuring export credit and trade 6)laidl loillg jloiiwlI
finance at a value exceeding $123 The Arab Investment & Trade

illi ing April 2026. i i : ; e
million during April 2026 Credit Guarantee Corporation investment in two Arab countries, in
During the same month, the addition to a $74-million loan
Corporation received 43 export companies and banks in six Arab request for an investment project in
credit and trade countries and two foreign ones, at a a member
finance insurance applications from value  of  approximately — $408 country.

"Dhaman" Participated in Jordan-Saudi Business Network Meeting

"Dhaman" participated in the virtual
meeting of the Jordan-Saudi
Business Network, organized by the
Amman Chamber of Commerce, ‘ ofoc §jlarass

il gollt aul
during April.

The Corporation’s participation was
meant to promote its services in
investment, trade and finance

insurance.

"Dhaman" Communicated
The Corporation Held Meetings with Italian with Business Partners and

. . Insurance Brokers
and Spanish Insurance Agencies

"Dhaman" held several virtual meetings with the Italian National Agency during April "Dhaman" communicated with a number

to tackle a number of projects to be implemented by Italian investors in two Arab of  exporters, investors, financial

countries. Available insurance mechanisms and ways to utilize them were institutions, national and international

explained. msurers, business partners and insurance

. . . . . brokers, during April 2026.
During the same month, "Dhaman" held a virtual meeting with the Spanish Export

The communications included Kuwait,
Saudi Arabia and other Arab and foreign

countries, aiming at marketing various

Credit Agency and the Spanish Corporate Internationalization Fund (FIEM), in
coordination with the Spanish Trade and Economic Mission in the State of Kuwait.

The meeting aimed at exploring possible cooperation in guaranteeing Arab-Spanish

trade and Spanish projects in Arab countries. contracts for export credit, investment and

trade finance insurance.

7
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Dhaman activities

In 2025, Arab countries’ ranking in risk and sovereign rating indicators advanced relatively despite sustained geopolitical tensions

"Dhaman" released its quarterly bulletin on sovereign ratings and risk indicators

Due to Iran war, global agencies raised the Arab region’s political risk ratings during March 2026

Gulf countries’ sovereign ratings provide an adequate margin to withstand a short-term regional conflict
that does not hit oil facilities and supplies

The Arab Investment & Export Credit Guarantee Corporation
(Dhaman) revealed that following the outbreak of USA - Israel war
on Iran on February 28, 2026, risk levels in Arab countries
increased during March 2026, according to the monthly report of
the Political Risk Services (PRS). They are expected to be back to
normal following the two-week truce and the reopening of the
Strait of Hormuz, and amid a possible final agreement to end the
war.

However, the Corporation indicated in its first quarterly bulletin,
“Dhaman Al-Istithmar” for 2026, that the sovereign ratings of Arab
countries, particularly the Gulf Cooperation Council (GCC)
countries, have an adequate margin to withstand a regional conflict,
provided that it is short-term and does not extend to strike oil
industry infrastructure or continue to disrupt supplies through the
Strait of Hormuz.

This development comes after Arab countries witnessed a relative
improvement in sovereign, political, and commercial risk ratings
during 2025, despite geopolitical tensions due to the continued
Israeli aggression and tensions in occupied Palestine, Lebanon,
Syria, Iraq, Yemen, Sudan, and Somalia.

Recognizing the significance of sovereign and risk rating indicators
in assessing the interest of multinationals and regional and world
financing, investment, and trade institutions in Arab countries, the
Corporation continued to monitor these

indicators  for 2025, highlighting the

following findings:

e  Only eight Arab countries: UAE, Qatar,
Kuwait, Saudi Arabia, Oman, Jordan,
Bahrain, and Egypt, were rated by the
world’s four main credit rating agencies
of Standard & Poor’s (S&P), Moody’s,
Fitch, and Capital Intelligence. Morocco,
Iraq, and Lebanon were rated by three
agencies, and Tunisia by only two, while
other countries were not rated at all until
2025.

e Saudi Arabia, Oman, Egypt, Morocco,
and Tunisia advanced, while five Arab
countries remained unchanged in the
sovereign rating. Bahrain declined, and
Kuwait was mixed.

e The Gulf Cooperation Council (GCC)
countries, Morocco, Jordan, and Egypt
maintained the Arab lead in most
sovereign ratings and risk indicators.
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Fitch's Country Risk Index, buoyed by an improvement in the
rankings of 14 Arab countries led by Qatar, Jordan, and
Lebanon, at the end of 2025.

e The average global ranking of Arab countries in the PRS
Composite Country Risk Index improved thanks to the
advanced rankings of nine countries, led by Egypt, Morocco,
and Iraq.

e The ranking of Arab countries improved in the country risk
indexes of Allianz Trade in both short and medium terms,
Atradius, Dun & Bradstreet, the Organization for Economic
Co-operation and Development (OECD), and Japan’s NEXI.

e The ranking of Arab countries also advanced in Credendo’s
business environment risk index at the end of 2025, which is
related to country export deals, backed by the better rankings
of Morocco, Tunisia, and Egypt, and stable rankings of 17
index-listed countries.

e The status of Arab countries advanced in the Coface Country
Risk Index due to an improvement in the UAE, Saudi Arabia,
and Oman, and stability in other index-listed countries. while
the position of Arab countries declined slightly in the Coface
Business Climate Assessment index.

e The preferred payment terms for trade deals with Arab
countries remained the same, with Qatar,
UAE, Kuwait, and Saudi Arabia offering the
most favorable payment terms for concluding
deals, as international exporters prefer to do
business with them on open account.

The Corporation urged Arab governments to
set up high-level committees involving all
relevant Arab stakeholders to implement
urgent and all-out blueprints to monitor and
upgrade country rankings in sovereign and
risk rating indicators, with a view to
improving the Arab investment climate. In
this regard, the Corporation underlined that it
is ready to play its part in compiling
specialized and thorough reports on Arab
countries’ positions, while stressing the
significance of communication with the
research teams responsible for issuing these
indicators to help carry out reforms and

Allanz@ 2 advance the status of the region’s countries.

Arab countries advanced in
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The Economic Bulletin
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Covering 144 countries, including 21 Arab ones
"Dhaman'' releases its April
economic newsletter

The monthly economic newsletter of the Arab Investment and Export
Credit _Guarantee Corporation (April 2026 issue) monitored the
performance of Jordan among the best countries in the world in terms

of exchange rate stability index.

The newsletter monitors the most significant economic performance
indicators and their evolution, covering 144 countries, including 21 Arab
ones, based on the Political Risk Survey (PRS) database. The newsletter
shows the following:

e  The evolution of the values of the top 10 indicators that monitor a
country's economic performance and its change during the month
compared to the previous month.

e  The assessment of the performance of each indicator using a grading
system with a maximum of 5, 10, or 15 points per indicator. The
closer the value is to the maximum, the better the performance.

e  The use of a color scheme (green for best performance, yellow for
average performance, red for poor performance) to make it easier to
read and compare results.

e A diagram shows the evolution of the indicator's performance over
the last five years, plus April of this year.

Jordan was selected to present its indicators for April 2026,

which revealed the following:

1. GDP per capita in the US dollar: $4695 (1 out of 5 points - below
average).

2. Current account balance as a percentage of GDP: (-5.4%) (10 out
of 15 points - above average ).

3. Government budget performance as a percentage of GDP: (-5.4%)
(5 out of 10 points - within the average ).

4. External debt as a percentage of GDP: (78.2%) (3.5 out of 10
points - below average).

5. External debt service as a percentage of merchandise and service
exports: (20.8%) (8 out of 10 points - above average ).

6. Number of months of international liquidity coverage for
merchandise and service imports: (10.1) months (4 out of 5 points
- close to the best global performance).

7. Exchange rate stability (rate of change): (0.0%) (10 out of 10
points - among the best performers globally).

8. GDP growth rate: (2.6%) (8 out of 10 points - above average).

9. Inflation rate (annual change): (3.8%) (9 out of 10 points - close to
the best global performance).

10. Current account performance as a percentage of merchandise and
service exports: (-9.3%) (11.5 out of 15 points - above average).

To request any country's report, please contact Research &
Investment Development Department
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Economic Indicators - Monthly Update
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Annual Evolution of Indicators
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**Chart shows the estimated annual GDP per head of population for the
current month and for the preceding five years in US dollars. Risk points are
awarded on the basis of the share of the national GDP per head as a percentage
of the average GDP per head of all the countries covered.

FOREIGN DEBT AS A PERCENTAGE OF GDP
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#*Chart shows the estimated total foreign debt for the current month and for
the preceding five years as percentage of the estimated GDP for the year in
question.

EXCHANGE RATE STABILITY
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**Chart shows the percentage change in exchange rate of the national currency
against the US dollar for the current month and for the preceding five years.
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Source: The PRS Group & Dhaman
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CURRENT ACCOUNT AS A PERCENT OF GDP

@3) 55

©3) {
(9.’2-)_'M__‘

W g R gwh e 6
@

**Chart shows the estimated annual balance of the current account of the
balance of payments for the current month and for the preceding five years as
percentage of the estimated GDP for the year in question.

DEBT SERVICE AS % OF TOTAL EXPOR’
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**Chart shows the estimated foreign debt servicing costs for the current month
and for the ding five years as of the d total value of
exports of goods and services for the year in question.

ANNUAL INFLATION RATE
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#*Chart shows the forecasted annual inflation rate for the current month and
for the preceding five years as an unweighted average of the Consumer Price
Index.

BUDGET BALANCE AS A PERCENT OF GDP
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**Chart shows the estimated general government budget balance
for the current month and for the preceding five years as
percentage of the estimated GDP for the year in question.

INTERNATIONAL LIQUIDITY RATIOS
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**Charts chows estimated annual net liquidity, expressed as months of
import cover, for the current month and the preceding five years.

CURRENT ACCOUNT AS % OF TOTAL EXPORTS
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**Chart shows the estimated balance of the current account of balance

of payments, for the current month and for the preceding five years, as

percentage of the estimated total value of exports of goods and services
for the year in question
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WTO Forecasts 1.9% Global
Merchandise Trade Growth for 2026

The World Trade Organization SWTO)
released its annual report on global trade
outlook and statistics, which consisted of
four parts, in addition to the executive
summary and appendices. They come as
follows:

1. Global trade outlook for 2026 and 2027
(macroeconomic drivers).

2. Trade forecast in depth (merchandise
trade, commercial service and trade-
related indicators).

3. Trade in value terms (statistics of
leading exporters and importers in
global merchandise trade)

4. Global trade share according to the
most-favored-nation terms.

The key findings of the report came as
follows:

e Merchandise trade volume growth is
proij)ected to drop from 4.6% in 2025 to
1.9% in 2026 before picking up to 2.6%
in 2027.

e Services trade volume would see growth easing from 5.3% in
2025 to 4.8% in 2026, then rising to 5.1% in 2027.

e In 2025, world goods and services trade grew around 4.7%,
exceeding world GDP growth of 2.9%. In 2026, both should
grow at around the same rate.

e World merchandise trade as measured by exports was $26.26
trillion in 2025, and services trade reached $9.56 trillion.

e Surging demand for Al-related goods offset the negative
impacts of increased trade policy uncertainty and higher tariffs.

Global Trade Outlook
and Statistics
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EXIM Bank Approves $2 Billion
Insurance to Send LNG to Egypt

The Export-Import Bank of the United States (EXIM) approved in April
an export credit insurance authorization of more than $2 billion
supporting U.S. liquefied natural gas (LNG) exports to Egypt. The
authorization is expected to support LNG shipments scheduled across
2026 and 2027 under Hartree Company’s contracts with the Egyptian
General Petroleum Corporation (EGPC), to help meet Egypt’s growing
demand for energy.

This approval also supports American exporters and deepens a strategic
relationship that secures supply chains and opens new doors for
American industry, as Egypt picked American Hartree Company for a
$4 billion LNG deal.

The new shipments are scheduled to be sent to Egypt as of June, which
marks the start of the peak gas consumption cycle period within
Egyptian conventional power plants, thus enhancing the supply system’s
flexibility and addressing the seasonal rise in demand amid the high
electricity consumption, mainly in the industrial sector, during the
summer season.
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Investment and Insurance

UNCTAD Releases a Report on AI Role

in Investment Promotion

The UN Conference on Trade and Development
(UNCTAD) released a report in April 2026
under the theme: Artificial Intelligence for
Investment Promotion — Turning Potential into
Practice. It highlighted the following points:

trade N

& development

Artificial Intelligence for Investment

o a1 s . . . Promotion
e How artificial intelligence is moving from

early testing to practical use in investment
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The IPA Observer

Investment promotion and
facilitation insights

Turning Potential into Practice
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promotion. Agencies face growing pressure

with faster, smarter, and more targeted serviss to invesors. Artfical mtaligence (A) ofers

opportunites,

potential nvest

to deliver faster, more targeted services,

‘accessiity and implementation rameworks. This IPA observer presents ky findngs
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at diferant stages of digital maturty. IPAs have aiready begun Poorporating Al, from automating
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and are using Al to automate tasks, identify
investors and support decisions.

Alis the capatity of a machine to engage in cogntive actities typicaly performed by the human
brain’? For the purposes of i report, three fypes of Al ara particulary rkevant to IPAs and their

use of A

e Al use is concentrated in more advanced
economies. 82% of investment promotion
agencies reporting Al use are in high or
upper-middle-income countries.

e Several factors explain the Al gap: Limited
digital infrastructure, skills gaps and weak
data governance frameworks.

The report outlines a step-by-step approach to Al adoption.
Foundation: build digital systems and improve data
Initialization: test low-risk Al tools Scaling: expand tools that
work well Maturity: strengthen governance and oversight.

Al use in investment promotion falls into four main functions.
1- Operational automation (Chatbots and automated systems
handle routine investor questions, licensing steps and
workflows.

2- Information synthesis turns data into usable insights. Al tools
process large volumes of information, such as media reports and
vestor queries.
3- Predictive decision-making supports better targeting. 4-
Generative Al creates new content. It can draft proposals,
marketing materials and

Understanding Al

Cuga o oelilal) olSA) i G cliiagg
Clalai8¥) 8 Lo ¥ VIS 5l o ael) Calas
Dhein¥) s 55 YIS 5 00 %82 o 13830 Aaalil
b o eelihal) oA Lgaladiinly canlél )

2 e o st sl i ye JA0 I3 J 0
ol se Bae ) an i oo lilaa¥l olSA i 5 50
oadis e ) Aiasll Al A ganae (A

ULl 3 ga al Cana g ol Ll

SJMU JLA:I\MY\ QM 3)&3

Qym‘ 9 JLA:.'\"MY‘

o (AU Y1) Apaiil 5 jlaill 5anial) aeY) jaige jaual
o eelihia¥) LS ) giny T 582026 Jil
Unlise "adls ) LSy oy gat - Lafinl) zy 5 58

(sle ¢ sl

eli) bl e S et e lilaaV) olSA il Slais g il aas
Linisie celihall oA el ol L) gl 5 (bl Cpn s dpad ) dakasl
) il o(Letindlad il l oY) Sl e ) il (il
(BB 5 4aS )

Ayt ) il 5 4 Cpaa Jlaindl g il pading celihuall KA of cps
ol losdial Aatlase Y1 Adail) 5 Bolaal) il g5 5 A 53) Al daay) -]
LS @l ol g llad 22 (Jardl a5 comrd Al el yal s At 5 5l (g yafinsal)
il 5 el Y olanll i cle sdeall (e Al CilieS e lihial]
G sinn eelihall olSA it 4 sl ol ) A3l aey -3 ¢ saisall
Aabdanll el g Ay gl o) gall g il yial) dlac) e 43€00 Lae ¢faa

analytical notes.

I https://unctad.org/publication/artificial-intelligence-investment-promotion I

Berne Union Discusses Strategic
Priorities, Coordination and Risks

The April 2026 issue of the Berne Union’s
monthly bulletin  highlights strategic
priorities, coordination and risks. It
handles the following subjects:

e The MDB-CPRI partnership: A
formidable partnership for
development finance.

e Enhancing coordination between trade
and development finance.

e Across markets and mandates: Edie
Quintrell reflects on a career in

berneunionm

The BUIlletin

on mtematonsl trade. finance and investment from the
expert remn and poltical fisk Inser avce nAslry

April 2026
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e What’s trending in trade finance
fraud?
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The Arab Investment & Trade
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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Expropriation
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Currency Inconvertibility
and Transfer Restrictions
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War and Civil Disturbance
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Breach of Contract
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Bankruptcy and failure of the : Cugsll alga - 13096 élanll - 23568 w. o

Importer or debtor to pay The Arab Organizations Headquarters Building

P.O BOX 23568 Safat 13096, Kuwait

www.dhaman.org




