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UNCTAD Report Expects a 0.5% Growth in Global Maritime Trade in 2025
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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
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S&P Global
Ratings
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For further information:
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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" Participated in the Annual Meetings of IMF and WB as an Observer

A delegation of Dhaman, led by Mr. Director General in the annual meetings of the International
Monetary Fund (IMF) and World Bank (WB) Group for 2025, which were held in

Washington DC in October. v N Uy J—?Jl G §-0J|
The meetings, which are considered the largest-of-their-kind world gathering, l JE Ll U Lo0l 9 ) Lo Ul Ul
attracted more than 10,000 participants, including central banks’ governors, ministers  |[e Arab Investment & Export
of finance and development, private sector executive officers, civil society Credit Guarantee Corporation

representatives and academics.

Dhaman’s delegation met with delegations of several regional and international institutions on
the sidelines of the meetings to look into ways and means to foster cooperation in the fields of

promoting investment, trade and financing through the Corporation’s insurance

Wnem,

services to investors, exporters and financiers in the region and the world. QC‘\\'?;“. ,ﬂ‘l/’f//o N N U L

SN e~ \ >

SOONMES ) s A A
The delegation also had bilateral meetings with bank representatives and investors, és,;’:::\“""O::,“&j: M E ETl N G S

ey WA
highlighting the exploration of opportunities of cooperation in the areas of insurance, %.:E: =:;§.='
. : . e s&nsq 2025 | WASHINGTON DC
reinsurance and structured finance for supporting development projects and \;‘4\);%”." ‘g“o{.",’/g
Y

international trade in Arab member countries. In addition, the Corporation attended ’\{%i{l_/‘;’.:.?\\it\t\%é m?%,\? A%IA(’)\‘lll( AGLT\%JS ETARY FUND
several major side activities, including an Islamic Development Bank (IDB) < ﬂ..:.'“ peY

reception, a meeting of the Union of Arab Banks and Arab Coordination Group, and

Mauritania’s roundtable.

"Dhaman' Signed 11 Contracts and S Attachments
Worth Over $61 Million in October 2025

"Dhaman" Participated

in Swiss Re Company’s
The Corporation signed 11 contracts and five attachments for export and trade finance Training Course
insurance valued at more than $61 million in October 2025.

- o - : :
It also received during the same month 62 export and trade finance insurance requests Dhaman" participated in Swiss

from companies and banks in 10 Arab countries and a foreign one at a value of over $437 Re Company’s training course in
million. It, further, received five trade finance insurance queries valued at around $79 the field of applying

million. sustainability and governance

standards in commercial and

" Dhaman" Participated in Standard Chartered ECA Day political risk insurance as part of

cooperation with Aman Union.
"Dhaman" participated in the “Standard Chartered ECA Day”, which was held in

London in October 2025, and contributed to a panel discussion to review finance The Corporation published a
reinsurance for an Arab member country’s power energy project. It came in the number of posts on social media
context of cooperation with the Islamic Corporation for the Insurance of platforms and updated several of
Investment and Export Credit (ICIEC), the UAE’s Etihad Credit Insurance (ECI) its webpages, reflecting the

and Germany’s Euler Hermes, with a view to providing the necessary insurance

development of its various

capacity for the project and sharing risks. activities and services.

S N October 2025 - s




FUTURE ,
INVESTMENT
INITIATIVE 4

Powered by the Fil Instituta

THE KEY TO PROSPERITY

UNLOCKING NEW FRONTIERS OF GROWTH

October 27-30, 2025

King Abdulaziz International Conference Center
Riyadh, Saudi Arabia

#FI9 - fii-institute.org
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Dhaman acivities

A Dhaman delegation, led by Mr. Board
Chairman, partook in the ninth edition of the
9th Future Investment Initiative (FII9)

FUTURE
Conference in the Saudi capital Riyadh INVESTMENT
between October 27-30, 2025. !yLTJ:qIYE

The conference — held under the theme "The

Key to Prosperity"— was attended by 20 statc [l i g | 3 14 34 To PROSPER'TY

leaders and high-level officials representing UNLOCKING NEW FRONTIERS OF GROWTH
more than 90 countries, to weigh global

economic challenges and to find innovative

solutions for sustainable growth.

October 27-30, 2025

The Corporation’s delegation met on the
. . . . King Abdulaziz International Conference Center
sidelines of the conference with officials of Riyadh, Saudi Arabia
several regional and international investment,

trade, finance and insurance institutions to
. #FN9 - fii-institute.org
tackle ways and means to coordinate efforts

and foster joint cooperation.

This participation allowed the delegation to promote the Corporation’s developmental role through its various services in the field of
investment insurance and export credit, and contributed to strengthening its presence in global investment platforms in order to further its

network of international partnerships.

"Dhaman'" Communicated with Saudi Authorities and
Visited FABEX Saudi Arabia

FABEX

Saudi Arabia

The Corporation communicated with a number of Saudi authorities, including the Saudi

Export Development Authority, Small and Medium Enterprises General Authority, Saudi
Authority for Industrial Cities and Technology Zones (Modon), National Center for
Privatization and Saudi Export-Import Bank (EXIM), to explore possible cooperation and
promote the Corporation’s various insurance services in the field of export credit and

investment insurance.

The Corporation’s delegation also toured the FABEX Saudi Arabia Exhibition and Saudi
Agriculture Exhibition with the goal of presenting Dhaman’s insurance products to

exporters and investors partaking in activities held on the sidelines of both events.

7 October —2025 - s gisi
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Dhaman acivities

"Dhaman'" Contributed to Aman Union’s Yearbook 2025

In the context of committing itself to intellectual leadership
in the field of investment and credit risk insurance,
promoting knowledge and leading strategic dialogue, and
building a more resilient and sustainable future for trade and
investment in all member countries, Dhaman has contributed
three key research articles to Aman Union’s Yearbook 2025,
offering an in-depth and data-based insight into the sector’s
major issues. The research papers come as follows:

Paper I: Entitled “ New Chapter of Aman Union”, it aimed
at outlining the strategic vision for the Union's future,
including the pivotal transition of the General Secretariat to
Saudi Eximbank, reinforcing the collective path toward

digital assessments, secondly; the evolution of Arab
countries’ foreign trade size, thirdly; the evolution of size of
inward foreign investments in the region and monitoring of
greenfield foreign direct investment projects in the region
and its countries, fourthly; the evolution of size of insurance
of Arab merchandise imports against commercial and
political risks, based on the World Bank’s data obtained

from Berne Union.

The paper also offered conclusions and general trends of the
reflections of geopolitical events in general on risk
assessment and, thence, trade, investment and insurance in
the Arab region and its countries. It concluded that

sustainable growth and stronger
governance

The paper noted that the Union’s
member countries had provided
insurance services valued at $50
billion annually, and that
insurance operations of Arab
merchandise imports by regional
and international agencies had
exceeded $120 billion annually.
This has boosted confidence in
the economies of most Arab and
made them
investment,
trade and business and increased
their opportunities of obtaining
long-term financing on favorable

Muslim countries,
more attractive to

terms,
infrastructure projects and basic
services to be implemented.

The paper affirmed that the
Union’s
investors, exporters, contractors
and financial institutions had

making it easy for

insurance services to

\ S

AMAN UNIoON

YEARBOOK 2025

FOSTERING COOPERATION AMONG
AMAN UNION MEMBERS IN SUPPORT OF
TRADE AND INVESTMENT

geopolitical developments had
largely affected oil prices and
which are  still
considered the main factor of the
development of trade,
investment and insurance in the

earnings,

region.

Paper III: Entitled “Charting a
Sustainable ~ Future: =~ Aman
Union’s ESG-SDG  Working
Group initiative”, it aimed at
detailing the strategic initiative
to embed Environmental, Social,
and Governance principles into
the core of the Union’s activities,
positioning member institutions
at the forefront of sustainable
finance.

The paper noted that during its
29th meeting in Algiers in May
2025, Aman Union’s Executive
Council had adopted the
proposal of the working group
on environmental and social

provided protection from political

and commercial risks, thus enabling them to enter other
countries and various sectors and boosting opportunities of
partnership with other governments and institutions in
various business sectors.

Paper II: Entitled “Geopolitical shifts and Their Impacts on
Trade, Investment and Insurance in the Arab Region”, the
paper was meant to monitor and analyze geopolitical
changes between 2010 and 2024 and their impacts on,
firstly; the level of risks in Arab countries based on annual

governance,
goals of sustainable development as a strategic step towards
merging sustainability into practices of credit and regional
political risks. This, according to the paper, would foster the
Union’s commitment to responsible financing and long-term
economic resilience, putting member institutions at the
forefront of global sustainable financing trends.

governance and

O N October 202 - 5
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"Dhaman'" Releases its Second Quarterly Bulletin for 2025,

Monitoring Continued Geographical and Merchandise
Concentration of Arab Countries’ Foreign Trade

partner with a 16% share of total.

e Inter-Arab merchandise trade rose by 16.6% to exceed $250 billion in 2024.
e Arab merchandise trade rose by 5% to $2.8 trillion in 2024, and China leading as the largest trade

The Arab Investment & Export Credit Guarantee
Corporation (Dhaman) revealed that Arab merchandise and
service trade edged up by 4.5% to exceed $3.6 trillion in
2024 as a result of a rise in exports by 1.7% to $1.9 trillion,
and a hike in imports by 7.8% to over $1.7 trillion.

In a press release on the occasion of the issuance of its
second quarterly bulletin for 2025, the Corporation indicated
that Arab merchandise trade grew by more than 5% to $2.8
trillion, driven by a 0.3% increase in commodity exports to
$1.5 trillion, and an 11% rise in imports to over $1.3 trillion.
Consequently, the surplus in the trade balance of goods
declined by 43% to $167 billion in 2024.

It added that Arab merchandise trade rose to make up 5.6%
of total global merchandise trade and 13.1% of total
merchandise trade in developing
countries in 2024. Regarding
commodity distribution, raw materials
of all kinds represented 73% of total
Arab exports, with fuel exports alone

(2025 gig oyl ) AN 3t

accounting for approximately 54% of
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the top 10 exporting countries to the region represented
around 56% of total Arab merchandise imports, while the top
10 importing countries from the region accounted for more
than 57% of Arab merchandise exports. China maintained its
position as the region’s top trading partner, with a 16% share
of total Arab merchandise trade.

The Corporation elaborated that inter-Arab merchandise
trade (average exports and imports) surged by 16.6% to
exceed $250 billion, making up a 9% share of total Arab
merchandise trade in 2024, geographically concentrated in
the Gulf countries, Egypt, and Iraq, with a share exceeding
88% of the total.

Concerning trade performance assessment indicators in
2024, the newsletter indicated an improvement in the
average performance of Arab countries
in indicators of trade openness,
concentration and diversity of exports,
and an increase in the number of
vessels in the commercial fleet.
However, average trade performance
declined in indicators of export

total merchandise exports.
Manufactured goods continued to
account for the largest share of total

%S5 Janay Caad ) g all Ladd) 5 sl

capacity, connectivity to the regular
maritime navigation network, and an

2.8 Sl

Arab merchandise imports in 2024,
making up 64% of the total.

The Corporation noted that the
geographic concentration of Arab
merchandise trade continued through
2024, with three Gulf countries, Egypt,
and Iraq having made up a 76% share,

Ay jall 3 jlasll ol ) ol aua
2025 Sladgiy 2024 pls

with the UAE alone having accounted
for more than 40% of the total.

As for trading partners, the =

www.dhaman.org in

expansion in reliance on imports during
the same year.

Given projections of continued
political uncertainty and geopolitical
and economic tensions, the Corporation
underlines its continued support for
efforts to boost Arab merchandise
exports and strategic and capital
imports to the region's countries
through trade insurance services whose
cumulative value hit $27 billion by the

newsletter’s data showed that

https://www.dhaman.org/publication_subcategory.php?id=5&language=en

end of 2024.
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Covering 144 countries, including 21 Arab ones

"Dhaman'' releases its monthly
economic newsletter for October 2025

Dhaman’s monthly economic newsletter for October 2025 monitored
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Lebanon’s performance as being amongst the best in the world in the
indicators of international reserves and exchange rate. The
newsletter monitors the most significant economic performance
indicators and their evolution, and covers 144 countries, including 21
Arab ones, based on_the Political Risk Survey (PRS) database. Its

findings come as follows:

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

e 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.

e Dhaman uses a color system (green for the best performance -
yellow for the intermediate performance - red for the worst
performance) to facilitate understanding the results.

e Presenting a diagram showing the development of the

indicator's performance in the last five years, as well as
October 2025.

Lebanon was chosen as an example to show its indicators in
October 2025, which resulted in:

1. Per capita income in USD: $3948 (0.5/5 - below the global
average).

2. Current account as % of GDP: (-18.4%) (6/15 - below the
global average).

3. Government budget balance as % of GDP: (0.3%) (8/10 -
above the global average ).

4. Foreign debt as % of GDP: (166.3%) (0.5/10 - below the
global average).

5. Foreign debt service as % of merchandise exports and services:
(22.8%) (7.5/10 - above the global average).

6. International liquidity as months of import cover: 26.5 months
(5/5 - among the best performing globally).

7. Exchange rate stability (change rate %): (0.7%) (10/10 -
among the best performing globally).

8. Real annual GDP growth : (-6.8%) (0/10 - Among the worst
performing countries in the index globally ).

9. Inflation rate (annual change %): (46.2%) (3/10 - below the
global average).

10. Current account as % of merchandise exports and services:

(-18.1) (10.5/15 - above the global average).

To request any country's report, please contact Research &
Investment Development Department
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Economic Indicators - Monthly Update

Oct 2025
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Annual Evolution of Indic

ators

GDP PER HEAD OF POPULATION

8410

8033

**Chart shows the estimated annual GDP per head of population for the
current month and for the preceding five years in US dodllars. Risk points are
awardzd 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

**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

CURRENT ACCOUNT

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

Low
Risk

Coloring Scale: -

Source: The PRS Group & Dhaman

Risk

Moderate

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 %

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

13 T October 2025 - s




Dhaman Investment & Trade newsletter

UNCTAD Releases Review

of Maritime Transport for 2025

The UN Trade and Development
(UNCTAD) released its Review of
Maritime Transport under the theme:
“Staying the Course in Turbulent Water”.
It contains five chapters: international
maritime trade, world shipping fleet and
services, freight rates and maritime
transport costs, port performance and
maritime trade facilitation, and legal
issues and regulatory developments. The
findings came as follows:

e Global seaborne trade is under
pressure. After a modest 2.2% growth
in 2024, maritime trade is set to slow
to 0.5% in 2025.

e Tonnage through the Suez Canal was
still 70% below 2023 levels. The
Strait of Hormuz also faced
disruption risks and rerouting onto
longer routes increased carbon
emissions from shipping in 2024.

&
£
-

" 2025

Review
of maritime

transport

. Staying the course in
. turbulent waters
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Container, bulk and tanker freight rates have remained elevated
and volatile in 2024 and 2025, swinging sharply amid geopolitical
tensions, trade policy shifts and supply-demand imbalances.

Ports are under increased strain as ship rerouting and port call
reshuffling disrupt schedules. Between December 2023 and
March 2024, average port waiting times climbed 23% to 6.4
hours in developed economies and 7% to 10.9 hours in
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developing ones.

https://unctad.org/system/files/official-document/rmt2025_en.pdf
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Bahrain Plans to Launch First Digital

Infrastructure for Trade Finance

Bahrain FinTech Bay announced a strategic partnership with
MonetaGo to develop and deploy the Kingdom’s first Digital
Public Infrastructure (DPI) to strengthen its trade finance
ecosystem, address SME challenges, and advance the goals of the

Kingdom’s Economic Vision 2030.
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This partnership will establish a secure, transparent, and inclusive

trade finance ecosystem, reinforcing Bahrain’s leadership in
fintech innovation. Through this collaboration, Bahrain FinTech
Bay seeks to close a critical market gap by building a trusted
digital infrastructure that enhances transparency, mitigates risk,
and unlocks new liquidity sources for SMEs. The development
and deployment of a Trade Finance Registry enables real-time
validation of financing transactions across banks and financial
institutions. The registry will play a pivotal role in preventing
duplicate financing, invoice fraud, and falsified documentation,

safeguarding lenders and empowering borrowers.
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Investment and Insurance

UNCTAD’s Report Monitors a 23% Drop
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UNCTAD released the 49th edition of its report
“Global Investment Trends Monitor”in October
2025, highlighting five key subjects:

e  Global trends of foreign direct investment
(FDI), preliminary data indicated a 3%
decrease for the first half of 2025.

e  Tariffs
investors’ increased uncertainty, leading to
a 23% drop in cross-border mergers and
acquisition in the first half of 2025.
Notwithstanding, premilitary data showed
an increase in activity in the third quarter.

and geopolitical tensions and

e Infrastructure and manufacturing were
negatively  affected, the value of
international project finance deals -
primarily concentrated in infrastructure
sectors — fell by 8%. Greenfield investment
project announcements, mostly in industrial
sectors, also declined by 17%.

e  Bright spots in the digital and Al sectors, the total value of greenfield

announcements rose by 7%.

e Investment in sustainable development goals (SDG) faced increasing
challenges as following a sharp decline in 2024, preliminary data from
the first four months of 2025 shows a further 10% drop in the number

of SDG-related investment projects.

Global Investment

Trends Monitor

Downturn in global investment
persists in early 2025

INDUSTRY AND INFRASTRUCTURE PROJECT
ANNOUNCEMENTS 15% LOWER; DEAL PACE
ACCELERATING IN THE 3™ QUARTER
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"COFACE" Releases First
2025 UK Payment Survey

COFACE released its first edition of the
2025 United Kingdom Payment Survey,
which was conducted in July 2025 and
covered 700 companies. Its findings came
as follows:

e UK companies faced very high levels
of payment delays compared with
other countries.

e 90% of UK companies experienced
late payments in the past year.

e Average payment delay stands at 32
days, with micro and small firms most
exposed to cash flow risks.

e 37% of companies expect late
payments to decrease in 2026, but
optimism is uneven across sectors and
company sizes.

SEPTEMBER 2025

COFACE
ECONOMIC PUBLICATIONS

2025 United Kingdom Payment Survey:
Comfanles face rising payment delays

ami

buyer cash flow concerns
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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 e A+

an .Jln.c‘!II u.mL
Insuring Business Against

Cugsdl algs - 13096 alanll - 23568 u.go auy<=ll Glahiall @ilall jaall
The Arab Organizations Headquarters Building PO BOX 23568 Safat 13096, Kuwait
www.dhaman.org




