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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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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" Participated in EXIM Global Partners Forum

Saudi EXIM
~wssw Global Partners
i Forum 2025 e

Panel I Fostering Growth through Export Credit and Investment Insurance
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"Dhaman" partook in the Saudi Export- several banks, exporters and business
Import Bank (EXIM) Global Partners Forum, partners.

and contributed to a plenary session about

S The  Corporation also  attended a
the role of financial institutions for export P

: : symposium organized by the Saudi Export
and investment insurance.

Development Authority under the theme:

During the forum, meetings were held with “Trade Credit Insurance”, in addition to a

workshop on trade credit insurance
(insurance advantages and procedures), held
during the BIBAN 2025 Forum in November
2025.

"Dhaman' Signed a Finance Reinsurance Contract

Worth $127.6 Million

"Dhaman" signed a $127.56 million contract to re-insured investment financing

for a member country in November 2025.

At the level of export credit and trade finance insurance, the Corporation signed
six insurance contracts and eight attachments valued at roughly $137 million
during the same month. The Corporation also received 43 export and trade finance
insurance requests from companies and banks in seven Arab countries and a
foreign one at a value of over $132 million. It, further, received three trade

finance insurance queries valued at around $68 million.

"Dhaman" Participated in the Trade Credit and
Political Risk Forum in Dubai

"Dhaman" participated in the Trade Credit and Political Risk Forum, which was
organized by world insurance broker “Marsh” in Dubai in the UAE in November
2025. The event marked a special platform for the Corporation to communicate
with brokers, financiers, insurers and export credit agencies. During the same
month, “Dhaman” carried out a promotional mission in Dubai, where it met with

several exporters and financiers.
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Strengthening Partnership
for Sustainable Growth

AMAN UNION | N
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Dhaman acivities

The Corporation attended Aman
Union’s annual meetings for 2025 and
chaired the Executive Council’s 30th
meeting

under the theme:

“Strengthening Partnership for
Growth”.

contributed to outlining the Union’s

Sustainable Discussions

strategic trend, leading to main

decisions and approvals, including:

e Adopting a three-year forward-
looking action strategy based on
governance pillars,

communication, resource

Strengthening Partnership
for Sustainable Growth

AMAN UNION | N

mobilization and capacity-

building.

e Forming new specialized working
groups for financial and treasury
affairs, environmental, social and
institutional governance aligned
with global best practices and

sustainable development goals.

e Adopting governance principles

and new operational guidelines.

e Planning for the strategic transfer
of  the
Secretariat’s to the Saudi Export-
Import Bank in 2026 and setting

Union’s General

up an ad hoc committee for this
purpose.

The meeting also reviewed the
evolution of operations and adopted a
number of decisions for referral to the

Union’s general assembly.

"Dhaman" Communicated with Exporters, Investors,

Financial Institutions and Insurance Brokers during

November

“Dhaman” communicated with a number of exporters, investors, financial

institutions, national and international insurers, business partners and insurance

brokers.

These communications included the State of Kuwait, Saudi Arabia and other Arab

and foreign countries with a view to promoting various types of export, investment

and trade finance insurance contracts.
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THE INSURER & ECA DAY
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THE INSURER & ECA DAY

"Dhaman" Participated in Insurer & ECA Day 2025

in Rabat in November

“Dhaman” partook in the Insurer & City of Rabat in November 2025. It discussed a number of topics and
ECA Day 2025, which was held in The event was held by the African available business opportunities in
the framework of the Africa Development Bank and the Africa partnership with international and
Investment Forum in the Moroccan Investment Forum’s co-founders. multilateral financial institutions.

"Dhaman' Attended
Blended Finance Forum

in Jordan

“Dhaman” attended a forum on blended
finance to support partnerships between
public and private sectors, held in Jordan
in November 2025. It was co-organized by
the Arab Fund for Economic and Social
Development (AFESD), the Development
Assistance Committee of the Organization
for Economic Cooperation and
Development (OEDC) and the Jordanian
ministries of planning and investment.

The forum’s sessions focused on the role
of blended finance in promoting the
implementation of public-private
partnership  (PPP)  projects.  Senior 2
officials, development partners and investors of the private sector, financial institutions and international experts attended the
forum.

The forum discussed ways of making use of blended finance to promote the private sector’s participation in developing and
financing infrastructure and vital services, accelerating sustainable development and stimulating social and technological
entrepreneurship in Jordan

O November 2025 - s
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Dhaman actvities

It revealed that the geographical concentration of operations in 5 countries continued during 2024

"Dhaman'' Released its Quarterly Bulletin on the Trade,

Investment and Finance Insurance Sector in the Region

e Insurance for goods, investment and financing into Arab countries hit $126 billion in 2024
e Infrastructure, energy and manufacturing made up 52% of new long-term commitments in the region

The Arab Investment & Export Credit Guarantee Corporation
(Dhaman) revealed that outstanding insurance commitments for
investment, financing and exports destinated to Arab countries
dipped by 3.5% to roughly $254 billion by the end of 2024,
making up 7.6% of the global total, including 84% for insuring
the credit of exports destinated to the region, 8% for insurance
against political risks ($21 billion) and 8% for other cross-border
insurance operations.

In a press release on the occasion of its third quarterly bulletin
“Dhaman Al-Istithmar” for 2025, the Corporation said that
despite mounting geopolitical tensions and risks in 2024, and
their negative impacts on global trade and investment, which,
thence, created increasing insurance opportunities, new insurance
commitments for investment, financing and exports destinated to
Arab countries slightly rose to roughly $126 billion in 2024 to
cover 9% of overall Arab merchandise imports.

“Dhaman” added that by monitoring the evolution of the trade,
investment and finance insurance sector

agencies) retained the largest share of total new commitments for
2024, with a share exceeding 58%, while private insurance
agencies had about 42% of the total.

Infrastructure, energy and manufacturing sectors held more than
52% of total new long-term commitments in the Arab region
during 2024, with Saudi Arabia leading the list with more than
58% of new commitments in those sectors.

Claims paid for insurance commitments in the Arab region went
down by 25% to about $534 million during 2024, with roughly
97% concentrated in insuring the credit of exports to Arab
countries; also, 87% of them were paid by public agencies.

Recoveries from insurance commitments in the region increased
by 9% to nearly $500 million, accounting for 94% of total claims
paid in the region during the same year.

The Corporation’s cumulative operations during the period from
1975 to 2024 hit around $32 billion, including 84% for trade
insurance operations worth $26.7 billion, and 16% for investment

globally and regionally, in collaboration
with Berne Union, several key findings
come as follows:

Arab countries’ share of overall global
trade, investment and finance new

(2025 i - gilg) 30 320

guarantee operations worth $5.2 billion.

Investment, trade and finance entities in 5
Arab countries benefited from more than
45% of the Corporation’s cumulative

e operations, with Kuwait leading with a

share of 13%, followed by Saudi Arabia

insurance commitments declined to 3.9%
during 2024.

Insurance for the credit of exports to Arab
countries in various maturities had the
lion’s share of new commitments with a
share of 95%, while insurance against
political risks hit 4% and other cross-
border commitments reached roughly 1%.

New insurance commitments were
geographically concentrated in 5 Arab
countries, which made up roughly 79% of
the total, led by the UAE (30%), followed
by Saudi Arabia (24%), Morocco (9.5%),
Egypt (9.3%), and Algeria (6%).

Public export credit insurance
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www.dhaman.org

with 10.8%, the UAE with 8.9%, Tunisia
in fourth place with 6.6%, and Egypt in
fifth place with 6.2%.

bemeumom" It stressed that amid continued challenges

due to mounting geopolitical tensions in
several world regions, especially Middle
East, the Corporation is seeking to bolster
its overall capabilities in addressing the
region’s existing and looming political and
economic risks. It also commits itself to
peErprErl beefing up its alliances with key regional
“":L“,j:fj_‘;”‘ and international industry partners, mainly
S5 an Berne Union and Aman Union, and all
regional and world stakeholders to

contribute to supporting member

agencies (ECA and multilateral

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

countries’ economies.

11

November —2025 - judsi



The Economic Bulletin
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Credit Guarantee Corporation (November 2025 issue) monitored
Kuwait's performance among the world's best countries in terms of
indicators of current account balance and budget balance as a
percentage of GDP, current account balance and external debt service
as a percentage of merchandise and service exports, and exchange rate
stability. 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 November of this year.

1. Per capita income in the US dollar: $32,913 (4 out of 5 points - close
to the best global performance).

2. Current account balance as a percentage of GDP: (21.5%) (15 out of
15 points - among the best performers globally).

3. Government budget performance as a percentage of GDP: (6.7%) (10
out of 10 points - among the best performers globally).

4. External debt as a percentage of GDP: (41.6%) (6 out of 10 points -
better than the global average).

5. External debt service as a percentage of merchandise and service
exports: (0.0%) (10 out of 10 points - among the best performers
globally).

6. Number of months of international liquidity coverage for merchandise
and service imports: (14.8) months (4.5 out of 5 points - close to the
best global performance).

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

8. GDP growth rate: (2.5%) (8 out of 10 points - close to the best global
performance).

9. Inflation rate (annual change): (2.3%) (9.5 out of 10 points - close to
the best global performance).

10. Current account performance as a percentage of merchandise and

service exports: (26.1%) (15 out of 15 points - among the best
performers globally).

To request any country's report, please contact Research &
Investment Development Department
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Kuwait Economic Indicators - Monthly Update BN Nov 2025
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Annual Evolution of Indicators
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**Chart shows the estimated annual GDP per head of population for the
current month and for the preceding five years in US dollars. Risk points are
awarded on the basis of the share of the national GDP per head as a percentage
of the average GDP per head of all the countries covered.

**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 cuestion.

**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.

FOREIGN DEBT AS A PERCENTAGE OF GDP

DEBT SERVICE AS % OF TOTAL EXPORTS

INTERNATIONAL LIQUIDITY RATIOS
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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.

WS gt g ge? 15“‘:‘ A
o

**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.

EXCHANGE RATE STABILITY ANNUAL INFLATION RATE
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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

**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.
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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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UNCTAD Released a Report

on Trade and Finance

UNCTAD released its Trade and Development UNITED NATIONS CONFERENCE ON TRADE AND DEVELOPMENT

Report for 2025 under the title: On the Brink:
Trade, Finance and the Reshaping of the o
Global Economy”. Composed of five chapters
and an introduction, the report showed how the
close connection between trade and finance
reshapes  global  opportunities,  where
developing countries face bigger risks.

Trade and
Development
Report

The chapters dealt with the current trends and
challenges in the global economy,
international trade in the era of political
transformations and  finance, financial
environment for world food trade, new
patterns and emerging risks, trade and finance,
the reshaping of the global south amid
uncertainty, new political horizons, building
economic and climate resilience in the global
south. The major findings came as follows:

e  Global trade looks resilient, goods are
moving, supply chains are adapting, and
trade grew about 4% in early 2025 — even
amid tariff hikes and geopolitical
tensions.

e Over 90% of world trade now depends on trade finance and cross-

border bank infrastructure. Global finance remains highly concentrated.

e Developing economies are still subject to currency rate volatility,

financial infrastructure disruptions and emerging risk pricing shifts at

Trade, finance and the reshaping
of the global economy
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offshore financial centers.

https://unctad.org/system/files/official-document/tdr2025_en.pdf
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"TFC "Extended $30-Million Finance

to Mauritania’s Banque El Amana

Mauritania:  The International  Finance
Corporation (IFC) signed in November 2025 a
main financing agreement worth $30 million
with Banque El Amana (BEA). The agreement
came following the IFC’s $10 million trade finance line in May
2025 to support local companies’ import and export activities.

IFC’s $30 million financing will enable BEA to increase its
medium- and long-term lending to micro, small, and medium-
sized enterprises. Under the deal, at least 25% of the finance will
go to companies owned or led by women.

The IFC expected the BEA’s credit portfolio of small and
medium-sized enterprises to grow from $200 million in 2024 to
$526 million in 2029.

This finance will target those enterprises that meet international
environmental and social standards, empowering the BEA to
cope with responsible and innovative projects to create jobs and
support Mauritania’s economic transformation.

November —2025 - s i
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IRENA Releases Energy Investment
Report for 2024

CLIMATE
POLICY
INITIATIVE
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The International Renewable Energy Agency
(IRENA) released its fourth report on investment
in renewable energy under the theme: “Global

OB IRENA

Intemationol Rereweiols Enagry AGency
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Landscape of Energy Transition Finance 2025”, GLOBAL CL‘A'“ il 5 jalse C‘ o skl 2025
in cooperation with the Climate Policy Initiative. LANDSCAPE OF .. yr " .

ENERGY TRANSITION ORI sl -1 (ot St oal 4 ) et
The report covered four key parts: 1- The current FINANCE e laitnd 22 Aslall Jlae Lf Jaill ol ey

situation of investments in energy transition. 2-
Renewable energy investments according to
technology and the region. 3- Sources of
renewable energy investments and used financial
tools. 4- Investments of supply chain of energy
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transition. The report included the main findings:

e  Global investments in energy transition hit a
new record figure of $2.4 trillion in 2024, up
20% over 2022 and 2023 annual averages.

e  Although investments have doubled since
2019, they are still
developed economies and China and are

concentrated in

much lower than the required figure.

®  Around one-third of investments in 2024 was directed towards renewable energy
technologies, raising investments to $807 billion. Yet, renewable energy source
growth slowed down during the same year.

(] Most investments are offered at the market interest rate in the form of loans and
shares, while grants make up less than one percent.

®  There is a pressing need to mobilize investments in the form of low-cost loans and
grants to maintain the energy transition momentum and avert a surge in debt bur-
dens.

I https://www.irena.org/Publicati0ns/2025/N0v/Global-landscape-of-enera'-transition-ﬁnance-2025 I
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Berne Union Releases its Bulletin on
New Risks in Finance and Insurance

Berne Union released its periodical bulletin
covering news, views and statistics about the
global export credit and investment insurance
sector, and examining how export credit
agencies, insures and financial institutions are
strengthening their resilience and
sustainability. It highlighted the following
points:

berneunionm

The BUIlletin

on international trade, finance and investment from the
export credit and political risk insurance industry

October 2025

New risk architectures in
finance and insurance

e Country risk ratings in an age of
geopolitical upheaval and climate change.
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e Europe’s Al supply chain revolution: . L. .
Barriers, opportunities, and the role of O3y padly Gl ekl
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e  Restructuring for sustainable recovery. £ saidal pedleliade] o
e How new product developments Y ead bapall clatidl @l jshi GaaiaS @

transform claims and recoveries.

I https://www.berneunion.org/Publications/Details/94 I
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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
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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




