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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 & Trade 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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S&P Global
Ratings
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Credit Guarantee Corporation

S&P Reaffirms Dhaman’s Credit Rating A +

at A+ with a Stable Outlook S&P Global
Ratings

S&P Global Ratings affirmed the long-term credit
rating of the Arab Investment & Trade Credit
Guarantee Corporation (Dhaman) at A+ with a

stable outlook. A+
In its report submitted in April 2026, the agency _ST "ANDARD 5&p Global

attributed the reaffirmation of Dhaman’s rating to e Ratings
i i &POOR’S
the strength of its reserves, adequacy of capital, and

its exceptional liquidity position. It also noted that / Z’JLEEIJ fmﬁ;m:
Dhaman’s financial liquidity is expected to remain Thochulhchriminet 3 S

Credit Guarantee Corporation

strong, which represented a key factor supporting
the rating affirmation.

The agency further indicated that the support from
its shareholders 1is stable despite the increasing
business risks in several member countries.

"Dhaman'" Issued Its Annual Report for 2025

The Arab Investment & Export Corporation’s arcas of
Credit Guarantee Corporation operation. e

(Dhaman) issued its Annual o The Corporation’s insurance
Report for 2025, covering the operations during 2025 and
institution’s performance heir distribution by sector and
during the year. geography according to the
The report includes a type of service.

message from the Chairman
of the Board and Director
General, in addition to four
main sections covering the

e Supporting activities and
services, including research,
) ol s
investment development, v S

human resources, and 2 0 2 5

following: information technology.

e An overview of the global
and Arab economic landscape,

e The Corporation’s financial

_ performance report for the year
with  a focus on the 2025

S e May-2026 - 5
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Dhaman acivities

Dhaman Participated in the 31st Executive Council

Meetings of Aman Union

Dhaman participated in the
meetings of the Executive Council
of the Aman Union during its 31st
session, which was held in Astana,
Kazakhstan.

During the meetings, Dhaman
reviewed various activities of the
Union Secretariat and discussed

the initiatives and programs
planned for the upcoming period.
Several key decisions were
approved.

In addition, Dhaman was selected
to chair the Environmental and
Social Management  Working

Group, supporting the achievement

of sustainable development
objectives and advancing
environmental and developmental
dimensions within the export credit
and investment insurance industry
among the Union’s member
institutions.

Dhaman Received the Ambassador of the Republic of

Kazakhstan to Kuwait to Strengthen Cooperation

The Corporation welcomed His
Ambassador of the Republic of Kazakhstan to the State
of Kuwait, where discussions focused on opportunities

to strengthen strategic cooperation.

The meeting also reviewed the status of trade relations
and joint projects between the Arab countries and

Excellency the

Kazakhstan, particularly in the sectors of food security

and agriculture, in addition to guarantee instruments and related financing

solutions.
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Dhaman acivities

"Dhaman" Participates in the Bern Union Meetings

unionimu

in Kazakhstan

SPRING MEETING

2026 1 ¢

Astana, Kazakhstan..
11 - 14" May 2026

7

The Corporation participated in the
Bern Union meetings held in
Astana, Kazakhstan, from 11 — 14
May. the
DHAMAN connected with various

members and was briefed on the

During meetings,

of the Medium and

Long-Term Insurance Committee

activities

and the Prague Club Committee.

The gatherings brought together
export credit agencies, multilateral

institutions, insurance companies,

and financial institutions from

around the world to discuss the
of

finance, export credit insurance,

evolving landscape trade
investment protection, and global

economic challenges.

"Dhaman' met with the Chinese, French, Turkish,

and Kazakh guarantee authorities in May

On the sidelines of its participation in
the and AMAN
held

bilateral meetings with the Chinese,

Union

the

Berne
meetings, Corporation
national
agencies, in Turk
Eximbank, ECGC, KazakhExport,
HKECIC, ICIEC, MS AMLIN and
COFACE .

French and Japanese

addition to

Meetings were also held with several

other entities, including the Jordanian,

mMsé®amlin 7~

9

Saudi, Spanish, Austrian, and Swiss

delegations, as well as the Kazakh

National Investment group
(.BAYTEREK).
During the meetings, ways of

cooperation in the fields of insurance

and reinsurance, technical
cooperation, and the conclusion of
MOU, in

coordination to enhance partnerships

addition to  joint

in Arab markets.

HKECIC
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Dhaman acivities

Dhaman signed a reinsurance
agreement framework with the
Turkish Export Credit Bank (Tiirk
Eximbank).  Discussions  also
covered the nature of future
operations that could be included
under the agreement across a
number of Arab member states in
the areas of investment and intra-
Arab Turkish trade.

The agreement aims to strengthen
cooperation between the two
institutions in the fields of export
credit insurance and investment
insurance  through reinsurance
arrangements, risk sharing, and
support trade and investment flows
among member states.

The Corporation signed contracts and
endorsements worth $32 million in May 2026

FITTIT | 111 bt i _
Dhaman signed 4 insurance contracts in addition to 8 endorsements for export
credit insurance and trade finance, with a total value of approximately USD
32.1 million during May 2026.

During the month, the institution received 25 applications for export credit in-

surance and trade finance from companies in 6 Arab countries and two foreign
countries, with a total value of approximately USD 144 million, in addition to 5
investment insurance applications with a total value of approximately USD 592
million.

The institution also contributed to securing a sovereign loan in an Arab country
valued at USD 45 million

11 May- 2026 - s
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The Economic Bulletin
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Covering 144 countries, including 21 Arab ones
"Dhaman' releases its May
economic newsletter

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

:External debt service as a percentage of merchandise and service

exports, exchange rate stability and Inflation rate indicators .

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 May of this year.

Irag was selected to present its indicators for May 2026,
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which revealed the following:
1. GDP per capita in the US dollar: $6360 (1 out of 5 points - below
the average performance ).

2. Current account balance as a percentage of GDP: (%1.8) (12.5 out
of 15 points - close to the best performance).

3.  Government budget performance as a percentage of GDP: (-8%)
(3.5 out of 10 points - below the average performance ).

4. External debt as a percentage of GDP: (20.4%) (8 out of 10 points
- close to the best performance).

5. External debt service as a percentage of merchandise and service
exports: (2.5%) (10 out of 10 points - among the best performers
globally).

6. Number of months of international liquidity coverage for
merchandise and service imports: (12.9) months (4.5 out of 5
points - close to the best performance).

7. Exchange rate stability (rate of change): (-0.1%) (10 out of 10
points - among the best performers globally).

8.  GDP growth rate: (4%) (9 out of 10 points - close to the best
performance).

9. Inflation rate (annual change): (1%) (10 out of 10 points - among
the best performers globally).

10. Current account performance as a percentage of merchandise and
service exports: (4.1%) (12.5 out of 15 points - close to the best
performance).

To request any country's report, please contact Research
& Investment Development Department

May- 2026 - s
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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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*#*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

Low
Coloring Scale: Risk

Source: The PRS Group & Dhaman

Moderate
Risk

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
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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 cquestion.

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 issued a report on trade and Al

The WTO issued a report titled “Making trade )

and Al work together to the benefit of all.” The b:;// ORaATZATION

report explores the complex and fast-evolving

relationship between artificial intelligence (AI)

and international trade and how this relationship

may shape inclusive growth. It consisted of 4

main parts, in addition to the appendices as

follow:

1. Introduction: Al and its role in the future of
trade-led growth.

2. Al, trade and inclusive
opportunities and challenges.

3.  How domestic policies can shape the trade
and Al relationship to favour inclusive
economic growth.

4. International cooperation to make trade and
Al work for all.

The report's key findings were as follows:

growth:

e By reducing trade costs and enhancing
efficiency, Al could reshape comparative
advantages and alter trade patterns.

e Al could increase returns on capital and the skill premium in wages,
but there is a risk that it will deepen inequalities both within and
between economies and will concentrate benefits among those
already best equipped to harness the technology.

e Trade and trade-related measures may exacerbate the divide in Al-
driven innovation and growth Without deliberate efforts to address
this divide.

e International cooperation is required to foster a global policy
environment that supports inclusive and sustainable Al-driven growth

WORLD TRADE REPORT 2025

Making trade and AI work
together to the benefit of all j
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through trade.

I WTO | World Trade Report 2025: Making trade and AI work together to the benefit of all I

WB: $1 billion to create jobs
and support macroeconomic in Egypt

Egypt :The World Bank Group has approved US$1 billion in financing to
support Egypt’s efforts to boost private sector—led job creation, strengthen
macroeconomic and fiscal resilience, and advance its transition to a
greener economy. The financing includes a US$200 million credit
guarantee from the United Kingdom.

This funding, known as the “Generating Resilience, Opportunities, and
Welfare for a Thriving Egypt 1I” (GROWTH II) Development Policy
Financing (DPF) supports a set of policies to help Egypt’s economy create
more and better jobs, manage public finances more sustainably, and move
towards a greener growth path.

The new financing backs measures to strengthen the governance of state-
owned enterprises and reduce barriers to private investment and growth,
including by enforcing fair competition rules. It also supports reforms to
increase domestic revenue mobilization, improve the efficiency of
domestic debt markets, and reduce the cost of government funding.
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"UNCTAD": Investment needs for
renewable power exceed $1 trillion
annually by 2030

Gsdes ¥ 53 Ol Jglail Baaaiall
2030 Jsiss

NO.1  MAY 2028

The United Nations Conference on Trade and
Development (UNCTAD) released a report in May
2026 titled “Energy transition investment and the
transfer of knowledge and skills: Implications for
investment treaty design” It highlights that:

A |llAIssues Note

Intetmational Investment Agreements

Energy transition investment and
the transf?.r of knowledge and
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developing economies.
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of knowledge and skills, whereas modern ITAs increasingly address
energy-sector-specific cooperation. They aim to promote flows of

energy transition investment and support human capital
development.

e Old-generation international investment
agreements (ITAs) may not effectively support
energy transition investment and the diffusion

The report also notes that new-generation IIAs can support investment A sall g Anall Jaall dablise b ¢ g lubaad) Alea
in climate technology and knowledge and skills transfers by focusing LY clsang et e Al gal) laiiay) culala) 5,08 el

modernization efforts on four action areas: =

1. safeguarding policy, space for domestic and international action; Aliall GI3 A8 prall 5 s o i<l g AU J gasl)

2. strengthening the ability of IIAs to enhance flows of energy ] 3 GlaiN] 2 gl oL
transition investment, technology and related know-how; o h s (o A 15l ;%'é e

3. supporting the building of absorptive capacity in host States; el 3 At e°-‘5 bl L)

4. creating mechanisms to support the implementation of

commitments.

I https://unctad.org/publication/energy-transition-investment-and-transfer-knowledge-and-skills-implications-investment I

"Coface'" conducts a survey to
understand the corporate payment

o : . A 1S el A s pad)
habits in Latin America. e )
Coface conducts payment surveys for Latin America 2026. The
objective of this survey for Latin America is to better understand the
region’s corporate payment habits and the health of its economy. The
survey was carried out over the April — May 2026 period which saw
272 companies participate in the study across over 6 countries,
including Argentina, Brazil, Chile, Colombia, Ecuador, and Peru, and
the key are: )
iy o 855 chmacs sl gy 3 s TSI S5 5ef S8 155 Y
%62.35 %2.0 Apass saisl il sia o) Maal) ol il soi
Sl e 202752026 (Lo DA

e Latin American companies continue to operate in a challenging
economic environment. it expects regional GDP growth to remain
modest over 20262027, at 2.0% and 2.3% respectively.

e  Payment delays have become more widespread, with 79% of

Al B jlaiay) clalial 1Al Y)Y

o adl) Cfale agl Lauce A4 1 yuld <1

companies reporting overdue payments, up from 77% in 2025.
The share exceeded 79% in Brazil, Chile, Ecuador, and Peru, as
well as across nine sectors, including automotive, retail,
construction, pharmaceuticals, metals, chemicals, wood, textiles,
and transport.

e  The average duration of delays decreased to 33 days, down from
42 days in 2025, potentially reflecting more efficient debt
collection practices.
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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 Glanll - 23568 w.yo
Importer or debtor to pay The Arab Organizations Headquarters Building

P.O BOX 23568 Safat 13096, Kuwait

www.dhaman.org



