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

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

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

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

®  Spread awareness and promote
the climate of investment, export
and insurance against commercial
and political risks in Arab
countries by providing researches
and information, organizing
conferences and events and
offering counseling and backing
to relevant regional bodies.
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Dhaman acivities

“Dhaman” signed S contracts and 15 insurance supplements
worth $125 million in November 2024

The corporation signed 5 insurance contracts, including 4 export credit insurance contracts and one for insuring financial
institutions, in addition to 15 insurance supplements, at a total value of more than $125 million, in November 2024.

During the same month, Dhaman received 74 requests for export credit and trade finance insurance from companies and
banks in 8 Arab countries and 2 foreign countries, at a total value of roughly $171.7 million. It also received 3 inquiries
about trade finance insurance worth $31 million.

Dhaman issued 15 new profiles for Arab “Dhaman” held meetings
countries in November 2024 with two banks, and

The [
corporation

issued 15 new

profiles  for ek e Wl A s Within the framework of strengthening the
Arab countries

French and German

guarantee institutions

in  November Corporation's cooperation with its partners,

2024 as the
country  pro-

a number of exporters, investors, financial

institutions, national and international
files are one of

Dhaman's guarantee bodies, business partners and
annu.al _ insurance brokers were contacted during
publications,

which are the month, both in the headquarters country

issued in about and a number of Arab and foreign coun-
30 pages in
Arabic and

English, and

tries to market various types of export

credit, investment and trade finance insur-
focus on the
corporation’s

areas of work
according  to

ance contracts, and a number of new insur-

ance offers and contracts were issued.

. Dhaman also held a series of meetings with
seven  main

Qatar Development Bank (QDB), Bahrain
Development Bank (BDB), Munichre,

pillars: first
pillar:

sovereign
ratings, second pillar: country risk assessment indicators, third pillar: Axa, Navigator, and French and German
investment climate indicators, fourth pillar: economic perfor- national guarantee institutions, in addition

mance indicators, fifth pillar: foreign trade indicators, sixth  pillar:

FDI indicators, seventh pillar: indicators of investment insurance, £ GEOIE CoImIEEien wild AHy -

finance and trade. tional insurance bodies in Qatar, Jordan,

https://www.dhaman.org/publication.html

Tunisia, and Algeria.
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| Dhaman activities |

Its quarterly bulletin reveals that the Arab countries' share rose to 4% of the total new global commitments

“Dhaman”: $121 billion worth of trade, investment and finance

insurance operations in Arab countries during 2023

Saudi Arabia, UAE, Egypt, Morocco and Algeria held roughly 78% of overall new commitments

The Arab Investment & Export Credit Guarantee Corporation
(Dhaman) announced that the value of outstanding insurance
commitments for investment, finance and exports destined to the
Arab region rose by 7% to roughly $260 billion by the end of 2023,
making up around 8% of the global total. These commitments
included 83% for credit insurance of exports destined to the region,
8% for political risk insurance (worth $22 billion), and 9% for

other cross-border insurance commitments.

In a press release on the occasion of issuing the third quarterly
bulletin “Dhaman Al-Istithmar” for 2024

headquarters , Dhaman stated that the global trade and investment

issued at its

environment in 2023 encountered many challenges and risks that
represented promising opportunities for the insurance industry
against political and trade risks, coinciding with the continued
geopolitical tensions in the world and

various terms continued to have the largest share of new
commitments with 88%, while insurance against political risks

represented 4%, and other cross-border commitments made up 9%.

New insurance commitments were geographically concentrated in
five Arab countries, which held about 78% of the total, led by
Saudi Arabia (28%), followed by the UAE (23%), Egypt (13%),
Morocco (9%), and Algeria (5%). Public export credit insurance
agencies continued to hold the largest share of total new
commitments in the Arab region in 2023 with a share of more than
62%, while private insurance agencies accounted for about 38% of
the total.

Three main sectors, namely infrastructure, energy, and

manufacturing, accounted for about 78% of new commitments to
insure export credit directed to the region in the medium and long

term and to insure against political risks

in the Arab region. Therefore, new
commitments to insure investment,
finance and exports destined to Arab
countries increased by 17% in 2023 to
exceed $121 billion, so that the insured
imports reached 9% of the total Arab

during 2023.

Claims paid for insurance commitments
in the Arab region rose by 48% to $713
million in 2023, with recoveries hiking

B R e TR P CRPLEER PRIl by 23% to $457 million. The majority

of claims paid for long-term insurance

merchandise imports during the same

year.

In the context of Dhaman’s endeavor
to study, follow up and monitor the

Omali cliles 4ad N e 121
Jagaill g jlaiin) g 5 Lol
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commitments were concentrated in
energy and infrastructure sectors with a
share of more than 76%.

In light of the continued challenges

evolution of the trade, investment and
finance insurance sector globally and
regionally in cooperation with Berne
the data of the
the Arab
revealed several facts, most notably

Union, sector's

performance in region

the following:

Arab countries' share rose to 4% of
new global commitments to insure
trade, investment and finance in the
world during 2023.

berneunionin

RADE AND INVESTME

The credit insurance of exports

] www.dhaman.org

resulting from the escalation of
geopolitical tensions in several regions
around the world, Dhaman seeks to
enhance its comprehensive capabilities
to address existing and potential
political and economic challenges in
the region, and is keen on strengthening
its alliances with key regional and
international players in the industry, led

by Berne Union and Aman Union, and

all stakeholders in the region and the

world, the press release emphasized.

destined to the Arab countries in

https://www.dhaman.org/dhaman-quarterly-bulletin.html
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Corporation (Dhaman) issued its monthly economic

newsletter for November 2024, which covers

144

countries, including 21 Arab ones, based on the database

of the PRS survey. The bulletin is as follows:

10.

The evolution of top 10 indicators monitoring a state’s
economic performance and their change during the
month compared to the previous month.

The assessment of the performance of each indicator
with a maximum score of 5, 10 or 15, depending on the
indicator, and the closer the value to the maximum, the
better the performance.

Dhaman wuses a color system (green for the best
performance - yellow for the intermediate performance -
red for the worst performance) to make the results more
readable and comparable.

Presenting a diagram showing the evolution of the
indicator's performance in the last five years, as well as
November 2024.

Per capita income in USD: $4274 (1/5 - below the global
average).

Current account as % of GDP: (-5.5%) (10/15 - above the
global average).

Government budget balance as % of GDP: (-6.1%)
(4.5/10 - below the global average).

Foreign debt as % of GDP: 82.8% (3.5/10 - below the
global average ).

Foreign debt service as % of merchandise exports and
services: 17.2% (8/10 - close to the best performance in
the world).

International liquidity as months of import cover: 3.6
months (2/5 - below the global average).

Exchange rate stability (change rate %): (-2.9%) (10/10 -
the best performance in the world).

Real annual GDP growth : 1.6% (7/10 - above the global
average).

Inflation rate (annual change %): 6.8% (8/10 - close to
the best performance in the world).

Current account as % of merchandise exports and
services: (-9.5%) (11.5/15 - Close to the best
performance in the world).

To request any country's report, please contact

Research and Country Risk Assessment Department

November -2024 - jumé s
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Dhaman acivities

Tunisia Economic Indicators - Monthly Update @  Novzo
GDP per capita Current Account % of GDP Budget Balance % of GDP Foreign Debt % of GDP
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Annual Evolution of Indicators

GDP PER HEAD OF POPULATION

3941 3886

3482 2974 3351
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**Chart shows the estimated annual GDP per head of population for the
cutrent month and for the preceding five years in US dollars. Risk points are
awardzed 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

6.8 63
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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

CURRENT ACCOUNT AS A PERCENT OF GDP BUDGET BALANCE AS A PERCENT OF GDP
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**Chart shows the estimated annual balance of the current account of the **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.

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 INTERNATIONAL LIQUIDITY RATIOS

37

140 132 26
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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.

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

ANNUAL INFLATION RATE

CURRENT ACCOUNT AS % OF TOTALE

93
33
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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

**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
Tndex
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Coloring Scale:
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UNCTAD releases Third Global
Trade Update 2024

UNCTAD's third Global Trade Update
2024 report predicted that trade
prospects for 2025 are clouded despite
slowing global inflation, stable
economic  growth forecasts, and
improving trade activity, as potential
shifts in US trade policy (including
broader tariffs that could disrupt global
value chains), beside the increasing use
of industrial policies in many countries
are expected to negatively impact
global trade growth. The threat of
renewed and expanded trade wars,
along with ongoing geopolitical
tensions, casts uncertainty on the
outlook for global trade in 2025 .

Global trade in 2024 is likely to grow
by 3.3% to $33 trillion as a result of a
7% increase in services trade and a 2%
rise in goods trade, according to the
report.
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Global trade on track to hit all-time
high in 2024

HIGHLIGHTS

» Global trade adds USS 1 trilion in
2024, nearing $33 trillion, driven by
robust growth in services.

» ICT and apparel sectors drove trade
growth in Q3, while trade in the
automotive sector declined.

» Q3 trade growth was led by
developed countries, while
developing regions. i
and trade growth in East Asia stalled.

» 2025 trade outiook: g
uncertainty amid ri ks of trade wars
itical challenges.
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https://unctad.org/system/files/official-document/ditcinf2024d3.pdf

902 Jaray il 3 )l <947 Ay

ING European Bank issues
Commodities Outlook 2025 report

ING European Bank released a report
titled “Commodities Outlook 2025,
which shed light on the performance of
basic commodities in 2024, and
relevant key changes during the year,
according to the type of commodity.
The report also included expectations
regarding the performance of basic
commodities in 2025, especially the
global energy markets with a focus on
the oil and natural gas market.

The report also provided forecasts on
the performance of metals in 2025,
focusing on gold, (and central banks’
monetary policy easing predictions), as
well as expectations about industrial
metals, and finally agriculture - grains
- and relevant trade friction and tariff
impacts.

THINK Economic and Financial Analysis

ING £»

Commodities Outlook 2025

A bearish horizon
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https://think.ing.com/uploads/reports/Commodities_outlook_2025.pdf
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EBRD guarantees QNB's loans to
Egyptian companies

Egypt: The European Bank for Reconstruction and
Development (EBRD) provided a 35 million euros
guarantee to Qatar National Bank (QNB) to support
lending to Egyptian businesses. The EBRD facilities will
cover around 50% of the credit risk on the new 70 million
euro financing established by QNB for SMEs in Egypt.

The guarantee represents an innovative solution to boost
lending to local SMEs and reduce the financing gap in the
sector. The facilities are backed by an EU guarantee, which
enhances financing and investment in partner countries
outside of Europe and will support

3l s Jleiin¥) Glaa s

hgl sk il (g B Ganday 29 9Y) clial)
a,um.d\ le)...':.ﬂ
35 ey Ulaa Goaitlly Jlae ¥l aaleY g5V il asé ; juae
A paaall IS AN al ) s QNB bl sk elid o) 0 ¢ gle
e QLY halia (0 % 50 s 2osY) il g s
i ey el Al 550 ale 70 ) a5l Jy sl
. raa o Aa gl 53 juall S A i )
el Gluligall (al J8Y) 3 il | Siae Sa laall 138 Jiay
LeS gLl 38 L ym (20 A 5l 5 il ol s Al ) A g5l
35 Lae (51 sV e (landay da s de gl Gl
pedrs Ligsl ol 48 580 Jaall 8 laiinl) s Jasall) cililes

re-lending to Egyptian enterprises.

International Trade Finance-Issue 880 -November 2024
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Verisk Maplecroft report: Cost of doing
business globally at 10-year high

A report by Verisk Maplecroft consulting company showed
that the cost of doing business globally is at its highest level
in 10 years due to deglobalization and rising global trade
restrictions. The report added that global business costs have
been steadily increasing starting with the escalation of trade
wars between the US and China during Donald Trump's first
term as US president. The report estimated the cumulative
impact of the trade war on the global economy from 2018 to
2023 to be between $1.5 trillion and $2 trillion.

The report added that the prospect of Trump imposing a
global tariff on US imports could have a significant impact,
and is likely to continue to increase the cost of doing business
in Western democracies.
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Cost of doing business at 10-year high as geopolitics takes toll on global trade | Maplecroft
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EBRD report: Turkey, Egypt and Morocco

lead in the number of special economic zones

In its latest transition report focusing on industrial policy,
the European Bank for Reconstruction and Development
(EBRD) revealed that less than half of special economic
zones (SEZs) can be deemed as successful in the countries
it covers. Predicting the success of SEZs is challenging the
EBRD said, since SEZ strategies should be tailored to local
contexts, identifying the types of zone and region that have
the most potential.

The number of special economic zones in EBRD
economies increased from less than 200 in 1990 to more
than 1,100 in 2020, especially Turkey, which has the
largest number of special economic zones with 469 zones,
followed by Egypt with 147 zones, Morocco (143) and
Bulgaria (52).
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https://www.fdiintelligence.com/content/news/ebrd-report-reveals-mixed-special-economic-zones-success-84381
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Foreign direct investment

fDi Intelligence: Fragile FDI growth
expected in 2025 as risks mount

Forecasts published by fDi
Intelligence indicate cautious
optimism about the prospects of
global FDI in 2025. It predicts a
recovery from the low levels of
the past three years, but this
recovery will be fragile, with
escalating risks. The forecasts
indicate that optimism is buoyed
by global growth stabilizing at
3.2%, headline inflation rates are
projected to reach 3.5% by the
end of 2025 and global trade
growth of 3.4%, coinciding with
more than 70 new governments,
including  those of major
countries, which will be fully
functional in 2025 after the flood

Renewable energy

services
(o] 1 Vglfe=1d )l Semiconductors

Source: fDi Markets

Top 10 sectors for greenfield foreign direct
investment in Q1-Q3 2024

, Real estate
Coal, oil & gas

Transportation | Electronic

Automotive
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Other sectors

foi Intelligence

of elections in 2024.

Also, many countries, especially developing ones, have
accelerated the introduction of new political measures to facilitate
and promote investment. Renewable energy, communications, and
semiconductors are expected to be the top three sectors receiving
FDI in 2025, although investment growth in renewable energy is
expected to slow. A slowdown is also expected in the automotive
industry. Sectors such as real estate, transportation, warehousing,
software and IT services are likely to stagnate, while the
electronic components and metals industries may experience a
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decline in FDI volume.

https://www.fdiintelligence.com/content/opinion/global-fdi-prospects-for-2025-84338
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KPMG survey: Increased investment in energy
transition sector despite geopolitical volatility

and interest rate

KPMG's report, “Energy Transition Investment Outlook: 2025
and Beyond,” released in November 2024, highlights the results
of a survey of 1,400 senior executives from 36 countries around
the world working in 11 sectors of organizations investing in
energy transformation, exploring eight key themes about the
industry and the organizations shaping the future of energy.
According to the survey, 72% of investors report that investment
in energy transformation assets is accelerating despite
geopolitical volatility and unstable interest rates. In the past two
years, 64% of investors have invested in energy efficiency
technologies, 56% in renewable and low-carbon energy, 54% in
energy storage, and 51% in transportation and related
infrastructure. Although renewable energy sources are seeing an
increasing focus, 75% of investors are still involved in fossil fuel
projects, especially natural gas.
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https://kpmg.com/xx/en/our-insights/esg/energy-transition-investment-outlook-2025-and-beyond.html
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Foreign direct investment (FDI) el ‘;439?\ kAl

Arab countries attracted 1655 foreign
projects worth $63 billion

during the first 10 months of 2024

Dhaman revealed that
12 Arab countries could
attract 1,655 new
foreign projects
implemented by 1,591
companies from several
Arab  and  foreign
countries with Capex of
nearly about $63 billion
between January and
October 2024.

The UAE was ranked
first in the number of
projects with 1,095,
making up 66% of the
Arab total, while Egypt
took the lead in the
Capex with more than
$25.2 billion,
accounting for 40% of
the Arab total, while
Saudi Arabia came
second in all indicators,
with a share of 16% of
the number of projects,
22% of the Capex, and
16% of the jobs created.

Meanwhile, the United
Kingdom was ranked
the region’s top investor
with 248 projects with a
share of 15% of the
total. The United States
came first in the capex
with more than $9.5
billion with a share of
15% during the same
period.

The findings are based
on the fDi Markets
Database, issued by the
British Financial Times.
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FDI projects into the Arab region during January-October 2024

o ETTRIIS “:iﬁlf PRI hpdada
Ranking  eounetot  itaiia Namberof  Numberof  Ugnor9 S0
Jobs Created Compafues Projects (US$ mn)
Investing

1 Egypt 39397 91 96 25212 a4

2 Saudi Arabia 27540 250 271 13900 A gl

3 UAE 38248 1068 1095 12391 <l )

4 Tunisia 9366 10 11 4124 i

5 Morocco 12130 35 45 2795 Q)

6 Jordan 2637 8 8 2328 XDyl

7 Oman 1287 17 17 791 Oles Adlalu

8 Bahrain 2468 15 15 651 o)

9 Algeria 3037 11 11 394 Sl

10 Qatar 1981 75 75 389 kb

11 Kuwait 148 8 8 14 cy g8d)

12 Iraq 54 3 3 5 Gladl

138293 1591 1655 62993
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The most important investing countries into the Arab region
during January-October 2024

Sl s i)
Ranking BloGe t&fﬂ T ; M‘of ‘.c:w:‘“ A':f (j;':ﬁ) M ds
Countries Jobs Created Companies  Projects  Capex g
Investing (US$ mn)
1 United States 17249 203 230 9528  Baaiall ¥l
2 France 7563 46 52 9507 L 2
3 UAE 9333 67 73 6763 &l laY)
4 South Korea 9450 16 16 6199  Ansiadi s
5 United Kingdom 9385 238 248 6128  basiall Asleal)
6 China 20984 56 61 5111 Crpad)
7 Canada 2042 23 31 4337 Jais
8 India 12349 230 241 3708 aigd)
9 Australia 2069 2 26 1392 L) i
10 Turkey 6499 37 41 1217 LS
Others 41370 653 636 9104 s Al dga

Total Arab Countries

138293 1591 62993

Source: Fdi Markets Database
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Coface survey: Payment delays and more N ) Al 2l oS &m\

restrictive credit terms in Latin America L) LS gaf B Tl is] dilaiil Ja g i g
The latest edition of thfs (.Ioface.’s e | Jaa ool S g Uil (e liea) il Cargad
survey on payment behavior in Latin | ECONOMIC PUBLICATIONS il Jes g il S el b Sl L

America aimed to understand the
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region’s corporate payment habits,
with 468 companies in more than
seven countries, including Argentina,
Brazil, Chile, Colombia, Ecuador,

Mexico, and Peru, during (July- Iﬂftln America Corpodr_ate Paymergjt surVﬁy 2024
ore restrictive credit terrms and muc “
September 2024) longer payment delays . ‘(2024 A -

The survey showed that Latin LS el 8 LS, o g STyl gl s
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American  companies face an
economic environment still marked
by challenges. Companies tightened

credit terms in 2024, and average
payment terms reached 53 days
(compared to 60 days in 2023). In
addition, 51% of companies reported

delays in payment, and the average delay in payment has ((psm 36 e Ju G 52) Jshl dadl 8 alid) las sie moal LS
become longer (52 days from 36 days). The survey Juiall aladl JD8 Ak il JLlaal) aaf & i) il Ciania gl
indicatejd that the major risl‘<s exPeQed in the coming.year ) ALYl oslatiV) LA alid b o, JSA il
are mainly lower economic activity, strong competition, . ) T

high labor costs and interest rates BB ol 5 Allanll RS £ 185 )] 5 4 Al Ailial

https://www.coface.com/news-economy-and-insights/more-restrictive-credit-terms-and-much-longer-payment-delays-in-latin-america

UK Export Finance (UKEF) agency releases 1R el Ay ) < jabial) J gl ANS 9

a report on official support for export credit @l jalal) Glaiiy el asdl) o

The UKEF’s “Officially Supported Gl paball Gy el acall” 588 J gl
Export Credit.s for Shocial Infrastructure’; oo bl “iuelaayl dgaill Al Jlae 8
report examines the current state o vl Al 5 e il 5 3

financial support for social j°. . o O3 il R 2
infrastructure projects and addresses the Social Infrastructure il bl Aledl aeall al )l *“‘fx‘
Organization for Economic Co- and Glabiw ) Jelaty g daelaia¥l dluY)
operation and Development (OECD) the OECD Arrangement on ia o daiilly (galatd¥) o gatll dadiia
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related to export credit as well as a set credits %5)'“' b deVl B bl T A
of specific policy recommendations Ll Glpa 5ill e de sana ) ALY
related to OECD arrangements in this n analyss of curren rulations, prevaiing chal Ol dadaia oy yiy Adlatial) saaall
area. and potential amendments. .um‘ \JA ‘-é “w ‘J Lﬁj "“‘}“
The report urges improved V1S1b111ty and Independent Report, commissioned by UK Export Finance. ASJL‘:‘."“J‘J 4—.3“5)1\ O3 AF‘Q J:'Jﬁ'“ ‘#—‘ATU
engagement between export credit Gl yall g Gl jabiall Glatsl Glawse (o
ggepci.es (ECAs) .aljld other frelevgnt Jusad 3 A8 il Aliall ¢l s Ay
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social investments, including - RN L i
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multilateral development banks.

Berne Union - UKEF-Commissioned report on officially supported export credits for Social Infrastructure published
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Monthly Update of Sovereign Ratings and Risk Assessments in Arab Countries n,y.24
A aliyial hlial) cilayis Agalnd) ciliatianl)
Other Ratings Risk Assessments Sovereign Ratings
a8
i shlaal Sy S - : . 0P
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Credit D&B Country Country Country Moody’s Fitch
. Payment Credendo | Credendo . q . S&P
Period Terms MLT ST Political Country Risk Risk Risk
Max Years Political |Risk Rating Risk Rating| Grading Grading Grading
Risk Rating
Algeria 4 69.3 5 S
Bahrain 3 (o)
Comoros 281 5
Djibouti o
Egypt )
Iraq Gl
Jordan 3 S
Kuwait 3 y o)
Lebanon oL
Libya [y
Mauritania Ll 54
Morocco 3 Gijall
Oman 3 Olas Al
Palestine Cradd
Qatar 3 80.3 ’ B
Saudi Arabia 3 79.5 d Lagad)
Somalia 55.5 4 Jla gl
Sudan 7 E 43.5 ! gl
Tunisia 6 6 6 C 62.0 . grt:
Yemen CIA/CLC 7 7 7 51.5 . Gl
Source:International Rating Agencies Al sall Capaill YK 2 jaaall
(...): Data not available S hsia p clibni(....)
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provides insurance Services to Investors, Exporters and Financial Institutions Against Commercial and Political Risks
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Importer or debtor to pay The Arab Organizations Headquarters Building
P.O BOX 23568 Safat 13096, Kuwait
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