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Dhaman is the World’s First Multilateral Investment Guarantee Provider

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
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.

o 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.

L] 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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Dhaman activities

"Dhaman" Participated in Berne Union’s Annual Meeting in March 2026

"Dhaman" participated in Berne
Union’s annual meeting (Berne
Union — MLT Technical Panel”,
which was hosted by Credendo
Group in the Belgian capital,
Brussels, by providing a visual
presentation during Risk Assessment
Methodology sessions. This reflects
Dhaman’s role in backing the sharing
of  technical expertise and
international practices in export
insurance and finance.

The event brought together a galaxy
of technical experts of member
institutions to look into the major
developments affecting the credit,
political and non-payment risk
insurance market.

The meeting touched on several key
subjects, mainly:

Market landscape evolutions and
portfolio management methods.

The viewpoints of banks, brokers,
clients and drivers of demand for
political risk insurance.

Dynamics of political debt, asset
valuation and risk assessment
methodologies.

Lessons learnt from claims.

Specialized  sectoral insights
involving the mining sector.

"Dhaman" Held Coordinative Meetings with
Insurance Broker “Marsh”

Several coordinative meetings were held with brokers, particularly

The
Cre

Marsh Company, aiming at aligning the operational structure,
underwriting-related matters and market requirements, ensuring that

insurance contract terms fulfill the expectations of lenders and

investors.

The Corporation issued several publications on social media platforms,
reflecting the development of various activities, business and services.
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"Dhaman' Signed Insurance Contracts and Attachments Worth

$50 Million in March 2026

"Dhaman"  signed seven insurance
contracts and 10 supplements for export
credit and trade finance insurance valued

at roughly $50 million in March 2026.

During the same month, the Corporation
received 48 export credit and trade finance

insurance requests from companies and

banks in eight Arab countries and a foreign

one, totaling nearly $202 million.

It also received seven trade finance @
insurance inquiries totaling more than |
$464 million.

"Dhaman' Explored Cooperation with “Monsha'at”,
Coface and Insurance Brokers in Saudi Arabia

"Dhaman" held several meetings with a number of entities in Saudi Arabia
during March 2026, including the Small and Medium Enterprises General
Authority (Monsha'at), Coface, insurance brokers, Gras Savoye, Marsh, and
Malakut.

The meetings focused on exploring avenues for cooperation in the fields of
insurance and reinsurance. The Corporation also visited seven private companies
to promote its services.

"Dhaman'' Promotes its Foreign Relations Through
Virtual Meetings

During March 2026, "Dhaman" continued to promote and broaden its network
of relations with its partners, holding several virtual meetings with financial
institutions with a view to expanding insurance coverage for Arab trade with
Africa through letters of credit coverage.

The Corporation also held and participated in more than 10 virtual meetings
with several key stakeholders, including world banks, brokers, and sovereign
entities, aiming at advancing ongoing transactions and exploring fresh
opportunities. These meetings included in-depth discussions pertinent to a
sovereign transaction in a member country.

"Dhaman' Contacted
Exporters, Investors
and National and
International Insurers

In March 2026, "Dhaman"
communicated with several
exporters, investors, financial
institutions,  national  and
international insurers,
business partners and

insurance brokers.

The targeted countries
included  Kuwait, Saudi
Arabia, and other Arab and

foreign countries, aiming at

promoting various types of

export credit, investment and
trade finance insurance

contracts.
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Dhaman activities

Egypt, UAE, Oman, Saudi Arabia, and Mauritania are top destinations for the sector, with 91% of Capex

"Dhaman'' released a report on the maritime transport sector in Arab countries

Arab countries own 2900 merchant fleet ships with a tonnage of 109 million metric tons

The Arab maritime transport sector has attracted 146 foreign projects with a capex of $4 billion over 23 years

The Arab Investment & Export Credit Guarantee Corporation
(Dhaman) revealed that the maritime transport sector in the
Arab region attracted 146 foreign projects, with a capex of
nearly $4 billion, over the past 23 years, between January 2003
and December 2025.

In its fourth sectoral report for 2025 on the Arab maritime
transport sector, issued at its headquarters in Kuwait, the
Corporation said that five Arab countries; Egypt, the UAE,
Oman, Saudi Arabia and Mauritania, attracted 114 foreign
projects during the same period, accounting for 78% of the
total, with a capex of nearly $3.8 billion, making up over 91%
of the Arab total.

Based on four main pillars: 1- The fleet and ports, 2- Trade in
the sector, 3- Foreign projects in the sector, 4- Assessments of
risks and rewards, the report showed that Japan led the list as
the top investor in the region in the maritime transport sector in
terms of the capex over the past 23 years, with a value
exceeding $784 million, or 19% of the total, followed by
Germany with 16%, then the US with 15%.

The report noted that the American Think Big for Shipping and
Logistics was ranked the top foreign

in the sector, with a value of $606 million,
or 15% of the total. It was followed by

Germany’s Hapag-Lloyd with a value of
$581 million, or 14%, and Belgium’s
DEME with $550 million, or 13%.

investor in the region in terms of the capex "

Based on the assessment of logistics risks, the UAE, Qatar,
Bahrain, Saudi Arabia, Oman, Egypt, and Kuwait led the Arab
ranking for 2025, becoming the most attractive destinations for
investment in logistics in the region.

The report showed a 4% rise in the size of the Arab merchant
fleet to hit 2,900 ships according to the beneficial ship
ownership in 2025. The tonnage of its ships also increased by
4.6% to around 109 million metric tons of deadweight in 2025,
making up 5% of the global shipping volume.

Based on UNCTAD’s data, the report indicated that Arab ports
received over 423 million metric tons of cargo in 2023
(including 58% in the UAE, Morocco, Saudi Arabia, and
Egypt), compared to 1.6 billion metric tons of cargo loaded
through those ports during the same year, representing 14% of
the global total. Oil accounted for 58% of the loaded cargo
total.

Handling at 10 Arab ports surged by 19% in 2023, compared to
2019, reaching around 59 million TEUs, with more than half of
that volume concentrated in the UAE and Saudi Arabia.

The report revealed that the average Arab ranking in the Liner
Shipping Connectivity Index improved
during the fourth quarter of 2024, with the
UAE, Morocco, Egypt, and Saudi Arabia
leading the Arab world. Seventy-one Arab
ports were ranked among the top 930

sl
* N
w M‘ e M‘ m ports worldwide in the index, with Jebel
‘5 ¢ Ali, Tanger Med, Khalifa, Jeddah,

At the level of inter-Arab investment in the
sector, the report showed that six Arab
countries: the UAE, Saudi Arabia, Bahrain,
Oman, Morocco, and Egypt invested in 11
joint projects in the maritime transport
sector with a capex surpassing $218
million. Five Arab companies: Bahrain’s
Kanoo Shipping, Saudi Arabia’s Triple F,
Abu Dhabi Ports, Jas, and Gulf Marine #&=
Services of the UAE, accounted for 89% of
the total.

s

Lus sl
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Taiwan’s  Yang Ming, Japan’s Mitsui 0 Tk 8t e 5 () 1 e 1 S e £y Alexandria, Port Said, Dammam,

0.S.K. Line, and K-Line came in the fourth Damietta, Salalah, and Casablanca ports

place, with a value of $371 million, with a ) g el Jglandit A Asiaa 2900 topping the Arab list.

share of 9% each. Al Galll aaa 0 %5 duaay ) ) ] o
Regarding foreign trade in maritime

transport services for 11 Arab countries,
the report said that it shot up by 12% to
Ag=ius  exceed $53 billion in 2024, accounting for
e Sksd 959 of total Arab trade in transport
Leaspu  Services. It ascribed this to a hike in Arab
countries' exports in maritime transport
iy, services by 14% to hit roughly $9 billion,
* and a rise in Arab imports by 13% to

- w * roughly $45 billion in 2024.
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Covering 144 countries, including 21 Arab ones
"Dhaman" releases its March
economic newsletter

The monthly economic newsletter of the Arab Investment and Export
Credit_Guarantee Corporation (March 2026 issue) monitored the

A Us1 21 Lgba Agd 144 i
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performance of Qatar among the best countries in the world in in
terms of GDP_ per capita, external debt service indicator as a
percentage of merchandise and service exports, Number of months of
international liquidity coverage for imports, exchange rate stability
and Annual Inflation Rate.

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 March of this year.

Qatar was selected to present its indicators for March 2026,

which revealed the following:

1.  GDP per capita in the US dollar: $85252 (5 out of 5 points - among
the best performers globally).

2. Current account balance as a percentage of GDP: (9.4%) (14.5 out of
15 points - close to the best global performance).

3. Government budget performance as a percentage of GDP: (3.8%)
(9.5 out of 10 points - close to the best global performance).

4. External debt as a percentage of GDP: (114.6%) (2 out of 10 points -
below global average performance).

5. External debt service as a percentage of merchandise and service
exports: (3%) (10 out of 10 points - among the best performers
globally).

6. Number of months of international liquidity coverage for merchandise
and service imports: (28.1) months (5 out of 5 points - among the best
performers globally).

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

8. GDP growth rate: (2.9%) (8 out of 10 points - close to the best global
performance).

9. Inflation rate (annual change): (0.2%) (10 out of 10 points - among
the best performers globally).

10. Current account performance as a percentage of merchandise and

service exports: (13.9%) (13.5 out of 15 points - close to the best
global performance).

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

GDP PER HEAD OF POPULATION
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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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lﬂfy\lzil 117.7 117.9
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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 naticnal
currency against the US dollar for the current month and for the preceding
five years.

Moderate

Risk Risk

Coloring Scale: -

Source: The PRS Group & Dhaman

CURRENT ACCOUNT AS A PERCENT OF GDP
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**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 EXPORTS
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#¥#Chart shows the estimated foreign debt servicing costs 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,

ANNUAL INFLATION RATE

W R g et

0.2

#*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.

P
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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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The UNCTAD released a report in
March 2026 under the title: From gas
to grain: Fertilizer disruptions raise
risks for food security and trade. It said
that shipping through the Strait of
Hormuz has collapsed, with transits
down by over 95%, disrupting energy
and fertilizer flows, and increasing
risks to food production, supply and
prices. Key findings come as follows:

hd Daﬂy transits dropped fI‘OIIl an Middle East, demand surge,
average of 103 vessels in the last 500 financial speculation \
week of February to single digits
within weeks.
250
e Energy markets have reacted

immediately. Oil prices have
surged sharply, while natural gas
prices have risen steeply across
both Europe and Asia.
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UNCTAD: Fertilizer Disruptions Raise
Food Security and Trade Risks

When gas prices go up, fertilizer prices often go
up
Monthly natural gas price index and prices of selected nitrogenous
fertilizers, January 1990 to February 2026

Diammonium Phosphate Urea = Natural gas index (2010 = 100)

1,000

Start of the
war in
750 Ukraine

- o Political unrest in
Geopolitical tensions in the

1990 1995 2000 2005 2010 2015 2020 2025

Source: UN Trade and Development (UNCTAD), based on World Bank (Pink Sheet)
Note: Fertilizer prices in US$ per metric tonne. Natural gas index corresponds to the average gas prices of
Europe, US and Japan (LNG), with weights based on 5-year average consumption volumes.
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e As prices of gas, transport and insurance prices go up, production costs
and prices of urea and ammonia often go up, especially as countries in
the region account for 13% of global exports of nitrogen and 9% of
phosphate fertilizer nutrients.

e  Higher fertilizer costs influence planting, production and export
decisions and increase pressure across commodity markets and supply
chains. The scale of these effects will depend on how long disruptions
persist.
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https://unctad.org/news/gas-grain-fertilizer-disruptions-raise-risks-food-security-and-trade

EBRD: $8 Million for Green
Investments in Palestine

The European Bank for Reconstruction and Development (EBRD) extended
an $8 million (€6.9 million) loan to Cairo Amman Bank Palestine (CABP)
under the EBRD’s Green Economy Financing Facility (GEFF). It aims at
scaling up sustainable investments and supporting micro, small and medium
-sized enterprises as well as households in the West Bank.

The financing enables CABP to on-lent to finance green projects including
renewable-energy, water-, energy- and resource-efficiency, and to support
relevant green-technology supply chains.

This facility is supported by a comprehensive technical cooperation and
investment grant package funded by the EU-EBRD Sustainable Growth4All
Program. The package will include technical assistance to support the
implementation of the program as well as investment grants for MSMEs and
residential sub-borrowers of up to 25%of each sub-project’s investment
cost.

This financing reflects international financial agencies’ commitment to
supporting green economy and sustainable development in Palestine,
focusing on boosting small and medium-sized enterprises’ capability of
innovation and environment efficiency.
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fdi Intelligence Expects a Geographical
and Sectoral Shift in Investment

Trends Due to War

A report by fdi Intelligence
released in March 2026
showed that the Middle

Middle East war and global FDI fdi

Disruption, diversion and diversification
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East war would disrupt and
redirect  foreign  direct
investment (FDI), and that
the conflict would have
repercussions for current
and future investments

1. Fragile backdrop 2. War shock
= FDI recovery was narrow

» Greenfield led the rebound
» Financing stayed tight

= Boards remained cautious

» Hormuz disruption

= Higher oil and freight costs
= Insurance cosfs rise

= Supply delays deepen

3. Transmission to FDI

* Projects cost more

« Gulf risk premium rises

= Firms delay approvals

« Existing affiliates face friction
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4. Gulf impact

» Logistics lose predictability

around the world.

This comes as annual
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at between $1.4 trillion and 5. Main FDI responses 6. Global spillovers 7. Exposed sectors 8. Long-term shift el s N B ) ClEa s

$ 1.5 trillion annually « Delay new projects « Asia: higher input risk « Energy and petrochemicals « FDI becomes more regional . “ ; . -

f 11 3 h ’ = Divert mobile capital = Europe: more = Ports, shipping and logistics = Resilience matters more U}'adﬂ‘)" 1 -SJ 1 4 o= L‘ “é-‘n‘d‘
o OWIHg t € recovery « Diversify into resilience energy-security FDI « Transport-heavy « Winners combine scale,

= US: relative safe haven
= China: more route
diversification

from the COVID-19 ——
pandemic, tighter monetary

« Gulf-based business services

manufacturing security and energy reliability
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policy and geopolitical
shocks.

The report noted that the immediate effects of the war include maritime
disruption, higher insurance costs, and energy market volatility.
However, the issue is not only physical insecurity. The region’s core FDI
advantages of connectivity, energy reliability and board-level confidence
are now all weaker than before, undermining gradual expansion.

fDi Intelligence

The report identified the corporate response in three key areas:

e  Delay: Planned projects in logistics, manufacturing, tourism, energy
and business services are likely to face slower approvals.

e  Diversion: Incremental investment shifts to less exposed locations
are expected.

e Diversification of Investment Patterns: Conflict does not only deter
capital; it redirects it. Even where projects still proceed, they are
likely to be approved under harsher assumptions on transport,
insurance, staffing and security. Outside the region, capital is likely
to move towards activities linked to resilience such as energy
storage and logistics, renewable power, industrial cyber security and
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https://www.fdiintelligence.com/content/2e70264f-0e7d-4cd1-9253-84c25e8cf44f I
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Allianz Trade: Broad-based Reassessment of
Non-Payment Risks Due to Middle East Conflict

Allianz Trade released a report titled “Pixels of crisis: A granular look at
the risks of non-payment due to the conflict in the Middle East”. The
report showed that the Middle East conflict and the disruption of the Strait
of Hormuz have led to a broad-based reassessment of non-payment risks.
Five economies, including three Arab ones, were downgraded and only
three (Azerbaijan, Costa Rica and Kazakhstan) were upgraded.

Non-payment risk ratings also declined across sectors, particularly in
transport and energy in the Gulf Cooperation Council (GCC) countries.

Beyond these first-round effects, the risk of broader and more persistent
second-round impacts is rising. The Middle East’s central role in
supplying critical inputs such as LNG, fertilizers, aluminum, helium and
sulfur is also pushing up costs across global value chains, from agrifood to
manufacturing, healthcare and technology.
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https://www.allianz-trade.com/en_global/news-insights/economic-insights/ixels_crisis_granular_risks_non_payment_conflict_Middle_East.html
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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

STANDARD
&POOR’S wirs A+

an L]bo.c‘\_ll U_LOi.I
Insuring Business Against

Cugsll algs - 13096 alanll - 23568 u.go auyell Glahiall @ilall jaall
The Arab Organizations Headquarters Building PO BOX 23568 Safat 13096, Kuwait

www.dhaman.org




