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and Guarantees Company, with which ICIEC enjoys close relations. 
There are also Special Features on the specific impact of the Trump 
tariffs on the Levant and North Africa, and a Special snapshot of 
Algeria’s Islamic Banking voyage of discovery comprising two 
articles including one by Lotfi Zairi, Associate Manager, Operations, 
Sovereign Risks at ICIEC, who considers the important supportive 
and technical role that the IsDB Group could play in developing the 
nascent Islamic finance industry in Algeria.
In our Member Country Profile, our focus is naturally on Algeria in 
which Mourad Mizouri, MENA Division Manager, at ICIEC profiles 
Algeria’s economy and its key sectors, and how to uncap its GDP 
potential, and the close collaboration in credit, investment and re/
insurance between the Corporation and Algeria, especially through 
CAGEX. 
We have our regular Meet the Team feature, in which Rao Farid Khan, 
Lead Legal Counsel and Head of Claims and Recoveries, discusses 
ICIEC's strategic role amid Trump-era policy shifts in global trade 
and investment insurance. This is followed by our regular Business 
Update and Project Highlights, and News and Events about the 
industry in the Q1 2025. 
We hope you enjoy reading this expanded edition of our newsletter 
and find it very informative!

The theme of the Q1 2025 Newsletter ‘Unlocking Development 
Finance - The Power of Sukuk and Syndicated Murabaha’ could not 
be more pertinent. Together with its sub-theme ‘Evolving Risks and 
Opportunities for Credit and Political Risk Insurance (CPRI) in 2025’, 
they home in on the two defining issues facing the Organization of 
Islamic Cooperation (OIC) and ICIEC member states. The one focuses 
on alternative financial instruments such as Syndicated Commodity 
Murabaha and Sukuk, which have emerged for the last few decades 
and now serves as key components within the mainstream trade 
finance and debt capital market playbooks even for international 
banks and multinational corporations. The USD7 billion Syndicated 
Commodity Murabaha Facility raised by the Saudi Arabia’ sovereign 
wealth fund, the Public Investment Fund (PIF) from a syndicate of 20 
international, regional and local banks exemplifies the impressive 
proliferation of a unique tried and tested trade finance instrument. 
ICIEC regularly underwrites insurance cover for Murabaha facilities 
related to projects in member states.  
Similarly, Global Sukuk according to Fitch Ratings is set to surpass 
USD1 trillion outstanding in 2025, solidifying its role in the debt 
capital markets of OIC countries and emerging markets. Perhaps 
the time has come for the globalisation of Sukuk particularly in 
these uncertain times, when Foreign Direct Investment (FDI) and 
infrastructure funding are under severe pressure. These are the 
contentions of one of our Insight articles. 
The other alludes to the growing market and operational risks 
related to the Credit and Political Risk Insurance (CPRI) industry in 
the wake of significant disruptions to the global tariff, trade and tax 
ecosystem, many of which affected member states of  ICIEC. As such, 
the other Insight article considers the state of the global economy 
during these times of disruptions against a prevailing background 
of subdued GDP growth and FDI flows. It also assesses the resilience 
of the Credit and Political Risk Insurance industry in Q1 2025 based 
on the Business Confidence Index based on a survey of Berne Union 
members which include ICIEC, and the opportunities and challenges 
for ICIEC with its unique offering of Shariah-compliant Insurance. 
The Focus of Algeria section comprises a deep dive into the prospects 
and challenges of the economy at a time of dwindling hydrocarbon 
production and revenues, and an exclusive interview with Mr. Zohir 
Laiche, CEO of CAGEX, the State-owned Algerian Export Insurance 

Welcome to this First Quarterly ICIEC Newsletter of 2025. This Special Edition 
incorporates a Focus on Algeria —host of the 2025 IsDB Group Annual Meetings in 
Algiers from 19 to 22 May, marking the country’s third time hosting the event.  

Dr. Khalid Khalafalla
Chief Executive Officer, ICIEC

MESSAGE FROM THE CEO
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Future Proofing Current Volatilities in Tariffs, Trade 
and Taxes in the Global Economy by De-escalation and 
Preventing Fragmentation  

In 2025, we find ourselves at the cusp of “once-in-a-century” event –tariff and trade war 
precipitated by the world’s largest economy, the US, which is leading the global economy into a 
recession in which there will be no winners. Geopolitical volatility and heightened uncertainty 
have played havoc with current forecasts and projections from gatekeeper institutions.  
Dr. Khalid Khalafalla, CEO of ICIEC, ponders a global economic playbook during these times 
of tariff, trade and tax disruptions against a prevailing background of subdued GDP growth 
and FDI flows, higher inflation, and the opportunities and challenges for ICIEC with its unique 
offering of Shariah-compliant trade and investment Insurance.

By any standard, the year 2025 is turning out to be extremely challenging 
for the global economy – and we are only in its First Quarter. What has 
been unfolding thus far is a landscape of arbitrary disruptions by the 
Trump administration in the US through the unilateral imposition of 
punitive tariffs and taxes, and rewriting trade rules. These actions have 
bypassed international gatekeeper organisations such as the World 
Trade Organisation (WTO) and UN Trade and Development (UNCTAD), 
rather than utilising them as proper platforms for coordinated 
negotiations and dialogue on necessary reforms. In the process, it seems 
that the language of negotiations and diplomacy have been replaced 
by the confrontational rhetoric - a shift that threatens the foundations 
of the post-World War II global economic order, which, while imperfect, 
has been rooted in free trade and multilateral rules. Given the United 
Nations’ position as the world’s largest economy, the consequences of 
these developments are global in scope. 

Perhaps the biggest disruption due to the above developments is that of 
predicting and planning for the future. Given that the second term Trump 
presidency will shape the next four years, economic, monetary, fiscal, 
corporate, financial, development and social indicators and performance 
will be difficult to predict. For any government. organisation, corporate 
and multilateral institution such unpredictability is anathema - making 
efforts at futureproofing even more challenging. The measures adopted 
under the Trump administration disproportionately affect emerging and 
low-and-medium-income-countries (LMICs), which constitute most of 
the member states of ICIEC. These countries are among the most in need 
of preferential tariff and trade arrangements such as the U.S. flagship 

African Growth and Opportunity Act (AGOA) Programme, which is set to 
expire on September 30, 2025, and gives some 30 Sub Saharan African 
(SSA) member states tariff-free access to the U.S. markets on over 6,800 
products. According to U.S. data, two-way trade under AGOA in 2023, 
totalled USD47.5bn, with the U.S. exporting USD18.2bn worth of goods 
and imports amounting to USD29.3bn. It is almost certain that AGOA 
will be abolished if not severely curtailed which would affect the export 
potential of several SSA member states of ICIEC. 

These are not normal times. Multilateral insurers as risk absorbers and 
mitigators such as ICIEC may be forced into rethinking its strategies, 
which would inevitably require more resources and perhaps a revised 
risk management approach. Above all it is important for insurers not to 
overthink the implications nor to over-estimate the risks, but to adopt 
a measured yet compassionate and collaborative approach in helping 
their clients over the next few years. 

Shifting Policy Priorities

Against such an uncertain backdrop - and subject to future revisions- 
the IMF’s World Economic Outlook Update of mid-January 2025 projects 
a subdued Global GDP growth of 3.3% for both 2025 and 2026. The 
U.S. GDP growth is projected to decline to 2.7% in 2025 and to 2.1% in 
2026. Perhaps GDP can be a very deceptive measure of the state and 
performance of an economy. At best it should be used in conjunction 
with other socio-economic indicators including income disparities and a 
spate of other inequality gaps, access to and cost of finance, and sovereign 
indebtedness. Each economy has its own compelling or distressing GDP 
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story to tell. According to IMF’s Outlook, Sub-Saharan Africa is projected 
to be the second-fastest growing region, with an average growth rate of 
4.2% over the next two years, led by Nigeria which is expected to grow 
at 3.2% in 2025 and 3.0% in 2026), following Emerging and Developing 
Asia, which is projected to grow at 5.1%. 

These high growth rates which include India and China, the highest 
growing economies at a projected 6.5% and 4.6% for 2025, feign to flatter. 
They have structural shortcomings such as high population densities, 
massive unemployment, a mix of first and third world infrastructure. 
Saudi Arabia’s GDP is projected at 3.3% and 4.1% over the next two 
years. In contrast the Advanced Economies will have to contend with 
projected GDP rates of 1.9% and 1.8% in the same period, well below the 
3.5% growth rates needed for sustaining a ‘normal’ economy. 

UNCTAD in its Q1 2025 alert warned that in a low-growth, high-debt 
global economy, higher tariffs risk weakening investment and trade 
flows - adding uncertainty to an already fragile context. This could 
erode confidence, slow investment, and threaten development gains, 
particularly in the most vulnerable economies. 

UNCTAD’s latest Global Trade Update is encouraging and exudes a breath 
of hope hitting a record USD33 trillion in 2024, expanding by 3.7%. But 
it comes with a health warning: “While trade remains strong, uncertainty 
looms in 2025.” Trade in services drove growth, rising 9% for the year and 
adding USD700 billion– nearly 60% of the total growth. Trade in goods 
grew 2%, contributing USD500 billion.  

The response of the global credit and investment insurance industry 
is interesting and perhaps predictable. Leading from the front is the 
Berne Union (BU), the international industry body for government-
backed official export credit agencies, multilateral financial institutions 
(including ICIEC), and private credit insurers, whose members provide 
around USD2.5 trillion of trade credit and political risk protection to 
banks, exporters and investors -  equivalent to 13% of world cross-border 
trade for goods and services (calculated with respect to WTO statistics).

Annual growth in the value of trade in goods and services, 2019 Q1 - 2025 Q1

Source: IMF, World Economic Outlook Update, January 2025

Note: For India, data and forecasts are presented on a fiscal year basis, with FY 2024/25 (starting in 
April 2024) shown in the 2024 column. India’s growth projections are 6.8 percent for 2025 and 6.5 
percent for 2026 based on calendar year.

Source: UNCTADstat; UN Trade and Development (UNCTAD) calculations based on national 
statistics.

Note: The annual growth is calculated using a trade-weighted moving average over the past four 
quarters. Figures for Q4 2024 are estimates. Q1 2025 is a nowcast as of 5 March 2025.

World Economic Outlook Growth Projections

Global trade growth levels off in 4th quarter of 2024
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The key takeaways include: 

A. Strong confidence exists in rising demand for short-term export credit 
insurance  - driven by global trade growth, projected to grow at its 
fastest pace since 2021. Sentiment toward longer-tenor coverage 
remains stable, aligning with its historical average. 

B. Members largely agree that business growth opportunities in their 
short-term portfolio lie in exporters seeking to mitigate risks from the 
latest wave of trade tariffs - however, a hardening pricing environment 
continues to challenge smaller providers. 

C. New demand for longer-tenor coverage is supported by defence 
transactions, especially in Europe, and growing demand for 
infrastructure projects in developing economies, with multilaterals 
continuing to crowd-in private insurers.

D. The outlook for claims under short-term policies remains negative, 
as the expected normalisation to pre-pandemic levels proves slower 
than expected. 

E. Geopolitical risk remains a primary concern for potential short-
term claims, now compounded by uncertainty over tariffs. Buyers 
in Germany raise alarm due to a weakening economy, alongside 
the European automotive sector, grappling with weak EV demand, 
Chinese competition, and factory closures. 

F. Claims expectations under longer-tenor coverage show little change, 
sovereign debt risk remains a persistent concern for emerging claims, 
particularly in Western Africa, as a strong dollar pressures external 
financing costs.

On aggregate, the BCI showed that market sentiment for short-term 
export credit insurance demand remains optimistic for the 1H 2025, 
with no providers anticipating a decline in inquiries. This positive 
outlook is primarily driven by private insurers, whose index score of 
77.3 marks a reversal from their pessimistic projections for the 2H 2024. 
Public providers (65.3) share a similar optimism, though to a slightly 
lesser degree.

Short Term commercial and political risk insurance sentiments 
include: 

i. For public providers, robust domestic export growth stands out as a 
key opportunity for business expansion. 

ii. Private insurers highlighted demand from banks as a key driver of 
future growth, although tempered by a slowdown in new corporate 
business.

iii. Many providers – both public and private – cited challenges related 
to a competitive pricing environment, which they feel is pricing them 
out of new opportunities.

iv. Respondents displayed less consensus in their outlook for claims over 
the next six months.

v. The primary concern for most survey participants remains elevated 
geopolitical risk, now compounded by global trade tariffs that could 
lead to more payment delays—particularly for U.S. buyers facing the 
added burden of tariff costs, with private insurers exhibiting a deeper 
negative sentiment.

Similarly medium and long-term commercial and political risk 
sentiments include: 

1. Optimism persists overall for demand for longer-tenor cover, 
particularly among public providers. Current demand is driven by 
a surge in defence transactions, especially in Europe, as countries 
ramp up defence spending, alongside infrastructure projects in 
developing nations.

2. Partnerships with multilaterals and development finance 
institutions (DFIs) continue to be a strong source of business for 
private insurers.

Berne Union Export Credit Business Confidence Trends Index (BCI) 
Demand and Claims 1H 2025

Source: Berne Union BCI 1H 2025

Source: Berne Union BCI 1H 2025
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The BU’s Export Credit Business Confidence Trends Index (BCI) for First 
Half 2025, published in March which tracks perceived demand and claims 
in the export credit insurance industry based on half year surveys of BU 
members, is implicit. Members agree that opportunities are abound in 
supporting exporters amid a new wave of trade protectionism, although 
they may disagree on the basis for their optimism.
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3. Little movement is anticipated in claims paid out for longer-tenor 
cover.

4. Both public and private providers expressed shared concerns 
about energy transition projects such as offshore wind and green 
technology—citing overcapacity and slower-than-expected 
adoption as key risks.

5. Concerns persist regarding many sovereign borrowers, particularly 
in West Africa.

The International Credit Insurance & Surety Association (ICISA), which 
represents trade credit insurers, sureties, and their reinsurers and whose 
members accounted for over EUR3 trillion in insured exposure related 
to trade receivables, and billions more in surety bonds in areas such 
as construction, energy production, judicial processes, and other key 
economic activities, similarly is leading on various issues related to Trade 
Credit Insurance (TCI). In March 2025, it published a White Paper titled 
‘Supporting the economic powerhouse - How Trade Credit Insurance 
supports SMEs, and how to build on this for growth and prosperity.’

SMEs are the backbone of economies, and their success directly 
contributes to economic success and the overall wellbeing of society. 
Governments today are actively developing policy to support SMEs 
as a way of boosting productivity, innovation, jobs and growth. ICISA 
highlights the key role TCI plays in covering against the risk of non-

payment of trade receivables in support of these businesses, and offers 
recommendations to policymakers, regulators, insurers, and to SMEs 
themselves to benefit further from its protection. ICIEC also has a suite 
of similar and other risk mitigation products and solutions including 
the Documentary Credit Insurance Policy (DCIP), the Bank Master Policy 
(BMP), the Specific Transaction Policy (STP), and the Comprehensive 
Short-Term Policy (CSTP) available to serve TCI and SMEs. 

Industry-wide, the key challenge in 2025 is to prevent global 
fragmentation, where nations form isolated trade blocs, while managing 
policy shifts without undermining long-term growth and embracing 
innovation through renovation and infusing a sense of urgency of action 
on debt restructuring or relief, climate finance including Green and 
blended finance and policy tools. Our international financial architecture 
needs to adapt to these rising challenges.  

It is important for insurers not to overthink the implications 
nor to over-estimate the risks, but to adopt a measured yet 
compassionate and collaborative approach in helping 
their clients over the next few years. 
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Re-imaging the 
Role of Murabaha 
Syndications 
and Sukuk as 
Development 
Drivers 

The theme of the ICIEC Quarterly magazine’s Q1 2025 edition, ‘Unlocking Development Finance - The Power of Sukuk 
and Syndicated Murabaha’ could not be more pertinent and opportune. At a time of great uncertainties in the global 
geopolitical, economic and financial landscape, largely exacerbated by the US administration’s tariff rises on 2 April , decision 
makers in the 57 OIC member countries could do well by re-thinking their development fund raising strategies – both for 
sovereign and corporate debt – to urgently embrace alternative mechanisms such as Sukuk and Murabaha transactions. 
 Mushtak Parker, Consultant Editor, considers how the Islamic finance sectors in general and the takaful-based credit and 
investment insurance industry in particular can enhance the synergy of these instruments with the wider trade and infrastructure 
sectors and help withstand macro volatilities and crises.

It has already been illustrated in an iconic paper published by then IMF 
economists Mohsin Khan and Abbas Mirakhor a few decades ago that in 
times of crises the Islamic system of financial intermediation may be in a 
better position to withstand the associated shocks than its conventional 
counterparts. Similarly, at the G20 meeting in Antalya in November 
2015, the leaders in their final communiqué stressed the suitability 
of “alternative financing structures, including asset-based financing 
(namely Sukuk),” for urban regeneration and infrastructure investment, 
and for funding SMEs, usually the backbone of economies. It was the first 
time Islamic finance was so mentioned by the organisation.

Fast forward to 2023 when ICIEC, the only Shariah-compliant multilateral 
credit and political risk insurer in the world,  member of the Islamic 
Development Bank (IsDB) Group, surpassed the USD100 billion landmark 
with a cumulative business insured since inception of USD121billion and 
going strong. 

Sukuk Market Dynamics 

The data for the global Sukuk market is outstanding. According to Fitch 
Rating’s ‘Global Sukuk Market Monitor: 1Q25’, global Sukuk volumes grew 
by 10.8% y-o-y to USD961 billion, despite geopolitical escalations. 

Going forward, Global Sukuk is set to surpass USD1 trillion outstanding 
in 2025, solidifying its role in OIC countries and emerging markets. 
Sukuk will remain a key part of the debt capital markets (DCM) in several 
OIC countries, and stay significant in emerging markets (EM), after 
representing 12% of all EM US dollar debt issued in 2024 (excluding 
China). However, growth could be affected by risks including Shariah-
compliance requirements, geopolitical events, rising rates, and higher oil 
prices,” emphasises Bashar Al Natoor, Global Head of Islamic Finance at 
Fitch Ratings.

Sukuk were 25% of total dollar DCM issuance in the core markets of GCC 
countries, Malaysia, Indonesia, Türkiye, and Pakistan. ESG Sukuk reached 
USD44.5 billion outstanding, up 23% y-o-y. 

Despite the current vagaries of the Sino-US tariff and trade war, the 
overall Sukuk funding environment seems favourable, driven by local 
demand and domestic issuance conditions. Around 28% of global 
Sukuk outstanding will mature in 2025–2027 with good potential of 
new issuances, supported by lower oil prices expected in 2025. While 
not their traditional funding source, Islamic banks and corporates could 
opportunistically diversify through Sukuk.
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Global Sukuk Outstanding by Country of Risk

Malaysia dominates the sukuk market, but Saudi Arabia  is closing 
the gap
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Sukuk Standards

AAOIFI Shariah Standard No. 62 (Draft) requires ownership transfer of the 
underlying sukuk assets to sukuk holders. which after initial consultations 
with the market will hold two final hearings in the coming months to 
present the draft developments. Among key proposals are the transfer 
of legal ownership and associated risks of the underlying Sukuk assets 
to the Sukuk holders, granting investors asset recourse to ensure closer 
adherence to Shariah principles. 

“Any impact of AAOIFI Standard 62 implementation on Sukuk pricing 
compared to bonds,” maintains Bashar Al Natoor, “depends on the final 
version, which jurisdictions and entities adopt it, and, most importantly, 
how it is incorporated in Sukuk documentation. New Shariah-related 
requirements in Sukuk documents, which are not usually seen in 
conventional bonds, did not appear to have an impact on pricing in 
2024. These includes terms in the Sukuk documentation related to 
asset-inspection, asset takeover, Shariah-compliant hedging, and partial 
payment of the periodical distribution amount in certain circumstances 
and for limited period.”

From a rating point of view, these factors will determine impact on Sukuk 
credit profiles, debt rankings, obligor IDRs, Sukuk issuance trends, issuer 
willingness, and market appetite.

Investors however like clarity and certainty especially in policy, 
regulatory, accounting and legal matters. In the Islamic debt and 
capital market this pertains to documentation, standards and Shariah 
matters and governance. The question arises who regulates the Islamic 
Capital Market? Is it the securities regulators such as the Capital Markets 
Authorities or the Securities Commissions or the standard setting bodies 
and their Shariah advisories? The sooner the issues pertaining to AAOIFI 
Standard 62 are resolved the better for the market. It is not clear to what 
extent the regulators of those countries in which Islamic finance and 
Sukuk are of systemic importance are involved in the AAOIFI consultation. 

Standard setting bodies and Shariah advisories are important players in 
the financial ecosystem and its stability and growth. All Islamic Finance 
standard setting bodies need to cooperate together in a synergetic 
framework in order to efficiently contribute to providing full transparency 
to the market. 

No doubt, the assets ownership by the Sukuk investors substantiates the 
specific nature of Sukuk as an Islamic financial paper and differentiates 
it from the conventional Bond. It is quite expectable to witness some 
market resistance as it is not a familiar requirement in the conventional 
bonds. The gestation with the market regarding the Sharia standards is 
normally driven by the market players perspectives and should remain 
under the Islamic Finance precepts and fundamentals. 

The Islamic Financial Services Board (IFSB) as the standard-setting body 
of regulatory and supervisory agencies that have vested interest in 
ensuring the soundness and stability of the Islamic financial services 
industry, should complement AAOIFI standards to cover this aspect. 
Indeed, IFSB has already issued standard 21 dealing with the Core 
Principles for Islamic Finance Regulation related to the Islamic Capital 
Market Segment. IFSB should clearly guide the financial supervisory 
authorities on the Sukuk structure including the required ownership 
transfer of the Sukuk underlying assets to the investors.  

Democratising Capital Markets to Ultra Retail Investors

Two interesting trends are in democratising access to capital markets 
for SMEs and ultra retail investors in infrastructure related projects under 
financial inclusion policies. In Malaysia, for instance, Dana Infra Nasional, 
the infrastructure financing entity, has issued a number of Sukuk aimed 
at ultra retail investors which are guaranteed by the Ministry of Finance 
complete with tax and stamp duty remission incentives, the proceeds of 
which were used to fund the MRT1 Sungai Buloh-Kajang section, MRT2 
Sungai Buloh-Serdang-Putrajaya section, and Phase 1 of the Pan Borneo 
Sarawak highway project.

Similarly, the Nigerian Debt Management Office of the Ministry of 
Finance in the period 2017 to 2023, has to date raised NGN 1,092.557 
billion (USD1.43 billion) though six Naira-denominated Sukuk Al Ijarah 
issuances which are guaranteed by the Federal Government of Nigeria 
(FGN). 

In a potentially important development in Saudi Sukuk origination, small 
and medium-sized enterprises (SMEs) are now turning to raise funds 
through small ticket Sukuk issuances. Hitherto, the preferred route to 
raising funds and credit facilities was through Murabaha credit facilities. 

Number of issuers data excludes companies with issuance amounts of less than USD100 million

Source: Thomson Reuters Eikon and Moody’s Ratings

Cross-border sukuk issuance reached record levels in 2024 as 
economic conditions improved
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Saudi Arabia’s Rawasi Albina Investment Co. issued a 5-Year SAR50mn 
(USD13.3mn) in February 2025, the first in a series of riyal denominated 
Sukuk programme worth a total SAR500mn. 

The total number of Sukuk subscriptions was 249,491 Sak, with a Bid-to-
Cover ratio of 499.0%, and 15,991 subscribers. 

Saudi multi-sector company Waja similarly issued a 2-year SAR10mn 
(USD2.7mn) Sukuk offering on 13 February 2025 via a private placement. 
The minimum subscription amount for both Sukuk transactions was 
pegged at SAR1,000, thus making the offering available to a wider 
universe of qualified retail and individual investors. 

Murabaha Syndications Trend

Sukuk may yet turn out to be a preferred choice for Saudi SMEs to raise 
funds than even the seasoned Murabaha credit facilities which are 
dominated by the Kingdom’s Islamic banks and conventional banks’ 
Islamic banking windows.

Not that the days of Big Ticket Murabaha Syndications are numbered. 
On the contrary these have seen a huge proliferation in Q1 2025 with 
major new corporates now regularly accessing Murabaha financing 
in addition to Sukuk issuances as part of their fund-raising mix, which 
in some instances also include bond issuances and financing facility 
syndications. A case in point is the massive debut USD7bn Commodity 
Murabaha facility raised by the Public Investment Fund (PIF), the Saudi 
sovereign wealth fund (SWF) in January 2025. 

In fact, the three main trends in the global Islamic finance market in Q1 
2025 has been:

1. Proliferation of Big Ticket Syndicated Murabaha transactions.

2. The entry of Sovereign wealth funds into the Sukuk market.

3. Sovereign Sukuk offerings continue to dominate.

Big ticket Murabaha transactions in Q1 2025 include: 

A. The USD7 billion Syndicated Commodity Murabaha Facility raised by 
the Public Investment Fund (PIF), the sixth largest Sovereign Wealth 
Fund (SWF) in the world from a syndicate of 20 international, regional 
and local banks. The proceeds will be used to further diversify its 
sources of funding under its medium-term capital strategy, ensuring 
flexibility, competitive financing terms, and risk mitigation – initiatives 
which are all aligned with the Kingdom’s Vision 2030 plan.

B. The SAR3bn (USD800mn) Murabaha facility arranged by Al Rajhi Bank 
for Bahri, an affiliated company of the Saudi sovereign wealth fund, PIF, 
and a global leader in maritime transportation and logistics.

C. Renewal of an existing Murabaha credit facility amounting to SAR8.1bn 
(USD2.1bn) in March for Saudi Kayan Petrochemical Company by 
Alinma Bank, Saudi National Bank, and Banque Saudi Fransi. 

D. The five-year SAR1.934bn (USD515mn) Murabaha credit facility 
extended by Al Rajhi Bank in February to Mobile Telecommunication 
Company Saudi Arabia (Zain KSA) the proceeds of which will be used 
to repay a current Murabaha facility with the Saudi Ministry of Finance. 

E. A similar SAR2.5bn (USD670mn) Murabaha credit facility extended by 
Al Rajhi Bank in February to real estate developer Tatweer Company 
KSA) to support its expansion and development projects. 

F. A USD400 million Commodity Murabaha facility for Africa Finance 
Corporation arranged by a consortium of 11 banks led by ADIB, Al 
Rajhi Bank and Emirates Islamic in February. 

G. Ittihad International Investment LLC, an investment firm based in 
Abu Dhabi, successfully completed the arrangement of a USD450mn 
Islamic revolving credit facility (RCF), further strengthening its liquidity 
and working capital position.

H. Al Moammar Information Systems Co. (MIS), a regular user of Islamic 
finance facilities, renewed with amendments a 5-Year SAR1.65bn 
(USD440mn) Murabaha facility with Banque Saudi Fransi on 2 February 
2025.

Sukuk Issuances in Q1 2025:

Perhaps the most important development is the entry of PIF in Sukuk 
origination, which opens huge new possibilities across the Sukuk 
playbook including increased Sukuk volumes and Assets Under 
Management thus also attracting new investor cohorts, unlocking of 
liquidity through secondary trading especially of AAA-rated debt paper, 
risk mitigation and credit enhancement opportunities.

The standout SWF Sukuk issuances in Q1 2025 include: 

• The USD2.75bn dual-tranche senior unsecured Reg S Sukuk Murabaha/
Ijara issued in February by Saudi Electricity Company (SEC), majority 
owned by PIF.

• The maiden USD1.25bn Sukuk Ijarah/Murabaha issued by Ma’aden, 
the largest multi-commodity mining and metals company in the 
Middle East and one of the fastest growing in the world and also a 
subsidiary of PIF.

• The aggregate maiden USD2bn Sukuk issued by The Saudi Real Estate 
Refinance Company, similarly a subsidiary of the Public Investment 
Fund (PIF) in February.

• The National Central Cooling Company (Tabreed’s) USD500mn Sukuk 
Ijarah/Murabaha. Tabreed is majority owned by Abu Dhabi SWF, 
Mubadala Investment Company.

Similarly, the standout Sovereign Sukuk issuances in Q1 2025 include: 

1. Kingdom of Bahrain 7-year USD1.25bn Sukuk Ijarah/Murabaha.

2. Bapco, the energy investment and development holding entity of the 
Government of Bahrain, issued a USD1bn Sukuk Ijarah/Murabaha.

3. The Government of Ras Al Khaimah (RAK) USD1bn Sukuk Ijarah.

4. The aggregate SAR9,434.322mn (USD2,515.36mn) raised in the First 
Quarter of 2025 by the National Debt Management Center of the Saudi 
Ministry of Finance through three Saudi riyal-denominated sovereign 
Sukuk issuances consecutively in January, February and March.

These issuances were complemented by regular Sukuk offerings by 
seasoned issuers in Q1 2025 such as Al Rajhi Bank (USD1.5bn AT1 Capital 
Sukuk), Kuwait Finance House (USD1bn Sukuk Wakala/Murabaha), First 
Abu Dhabi Bank (USD600mn Wakala/Murabaha), Banque Saudi Fransi 
(BSF) (USD750mn Wakala/Murabaha), Bank Al Jazira (SAR1bn AT1 Capital 
Sukuk), Riyad Bank (SAR2bn AT1 Capital Sukuk), DAMAC Real Estate 
Development Limited (USD750mn Sukuk Ijarah/Murabaha), Sharjah 
Islamic Bank (USD500mn Sukuk Ijarah/Murabaha), Aldar Investment 
Properties (USD500mn  Green Sukuk Wakala/Murabaha), Emirates Islamic 
(5-year fixed rate USD750mn Sukuk Murabaha), and Arab National Bank 
(SAR3.35bn  (USD 890mn AT1 Capital Sukuk)
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By far the most proactive Sukuk issuer is the supranational IsDB which 
issued its first offering of 2025 in March – a USD1.75bn SOFR Public 
Benchmark Wakala Sukuk with a tenor of 5 years. The proceeds of this 
issuance will be used by the Bank continue supporting projects that 
deliver socio-economic growth in its 57 Member Countries and Muslim 
communities globally. 

The projects are aligned with the Bank’s three overarching objectives 
under the Bank’s Realigned Strategy, i.e., (a) boosting recovery, (b) 
tackling poverty and building resilience, and (c) driving green economic 
growth.

The Way Forward

Looking ahead, the challenges are clear and present. The Sukuk market 
is at its most dynamic phase and the trend will continue for the next few 
years if not beyond. There is an urgent need for dramatically upscaling 
both the Sukuk market and the syndicated Murabaha market. This 
can be done through committed policy adoption, capacity building, 
technical advice, market education and synergies among the entities 
of the IsDB Group. 

A significant development for the IsDB Group synergy and cooperation, 
is the signing of a landmark Documentary Credit Insurance Policy (DCIP) 
agreement on 2 March 2025 between ICIEC, and ITFC. “The policy will 
provide critical coverage for ITFC transactions, enhancing trade confidence 
and facilitating smoother financial operations in global trade involving 
Shariah-compliant products and services, thereby benefiting the broader 
economic landscape of the member states. It is designed to provide ITFC with 
a comprehensive risk management tool to safeguard its LCs Confirmation 
transactions,” explained Dr. Khalid Khalafalla, CEO of ICIEC. 

ICIEC as a risk absorber and mitigator has an impressive business 
development and risk underwriting record for transactions whether 
Murabaha facilities, or lines of financing or any other such trade and 
project financing facilities, very often successfully crowding in private 
sector funding and making transactions and projects both ‘bankable’ 
and ‘affordable’. 

The importance and efficacy of ICIEC risk mitigation and credit 
enhancement for its member states cannot be underestimated. Indeed, 
through its dedicated  Sukuk Insurance Policy (SIP), ICIEC is willing to help 
sovereign Sukuk origination in member states especially those unrated 
or rated below investment grade, which has since also been refined and 
expanded into Green Sukuk Insurance Policy as Risk Mitigation, Credit 
Enhancement and Shariah-Compliant Third-Party Guarantee Solutions. 

Therefore, the IsDB Group including a Shariah-Compliant Third-Party 
Guarantor, such as  ICIEC is in a unique position to act as a market 
maker and help attract a new cohort of potential investors in member 
country sovereign Sukuk, especially the low-and-medium-income-
countries (LMICs). The knock-on effect could be positive through 
greater involvement in helping to develop the Islamic Capital Market in 
LMICs, and in the process dispel the biased, over valuation and hype of 
sovereign risk metrics about LMICs harboured by the major international 
credit rating agencies.
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Steady as It Goes – How to Uncap Algeria’s 
GDP Growth Potential 

MEMBER COUNTRY PROFILE  ALGERIA

Algeria is country in transition. Though heavily dependent on oil and gas, its attempt to diversify its economy away from hydrocarbons 
remains a challenge. Mourad Mizouri, Manager, MENA Division at ICIEC profiles Algeria’s economy and its key sectors, and the close 
collaboration between the Corporation and Algeria, especially through CAGEX, the Algerian state Export Credit agency.

Algeria is a founding member of the OIC and the IsDB. Algeria joined 
the IsDB on August 12, 1974, and became a member of ICIEC in 1996. 

Since the commencement of its operations, ICIEC has provided 
insurance coverage totalling USD 10 bn in Algeria as of mid-April 2025. 
This cooperation with Algeria is characterized by the close coordination 
between ICIEC and CAGEX, Algeria’s state-owned Export Credit Agency, 
particularly in the areas of reinsurance as well as joint engagement 
under the AMAN Union Umbrella. Furthermore, ICIEC supported key 
sectors in Algeria, notably the pharmaceutical and steel industries. 

Economic Overview

Algeria is Africa’s second-largest crude oil producer and the top natural 
gas producer. Strong demand for Algerian hydrocarbons, especially 
gas, will spur investment in the sector. The non-hydrocarbons economy 
will remain weak, undermined by the business environment. Real GDP 
growth will ease in 2025 as government spending growth slows and 
oil output remains constrained, but will be supported by services, 
industrial and construction activity, and by growth in natural gas 
output. Weak private-sector activity, an unstable business environment 
and limited economic diversification will cap Algeria’s growth potential.

Lower hydrocarbons revenue will be tempered, in part, by tax increases, 
and modest economic diversification, aided by foreign investment, will 
help to widen the tax base and boost non-hydrocarbons revenue. The 
fiscal deficit will remain large but will narrow modestly. The current 
account will remain in deficit, owing to robust import growth and 
declining hydrocarbons receipts as falling energy prices outpace 
modest output growth. Foreign exchange reserves will decline over 
2025-29 but import cover will remain comfortable. 

The reliance on hydrocarbons and fiscal deficit challenge

Despite efforts to diversify the economy, the hydrocarbons sector will 
remain the main driver of economic performance in the immediate 
to the medium term. Algeria is in a prime position to benefit from 
European demand for gas after the Ukraine war pushed European 
countries to seek alternative gas suppliers. Algeria’s state energy firm, 
Sonatrach, and Italy’s Eni have signed several agreements to gradually 
increase gas exports to Italy in the next few years, boost exploration 
efforts and develop green hydrogen in Algeria. 

However, Algeria’s ability to meaningfully increase exports will remain 
limited, hampered by rising domestic gas consumption, which now 
accounts for about half of local production. The combination of 
elevated global prices and more involvement from foreign energy 
companies yielded several new oil and gas discoveries over 2022-23, 
but bringing these new areas into full production is likely to take four 
to five years, at least. The country’s modest reserves compared with 
some of its peers in the OPEC+ alliance will also limit production 
growth in the longer term.  

In terms of mining, Algeria has substantial deposits of gold, zinc, 
phosphates and iron ore, which the government wants to develop in 
joint-venture agreements with foreign firms. Notable projects under 
development include the Gara Djebilet iron ore mine in south-western 
Algeria and a phosphate-processing plant in Tebessa—both involving 
Chinese investors—and the Tala Hamza zinc and lead mine in Bejaïa. 
The contribution of agriculture to the economy has increased in recent 
years; the sector accounts for about 12.5% of GDP. However, agricultural 
output remains well below its potential and local demand.

Mourad Mizouri  
Manager, MENA Division at ICIEC
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Algeria: Foreign Trade Structure By products: 

Exports Weight Rank  Imports

Petroleum, 
petroleum products 
and related materials 

48.2%    1  8.7% Iron and 
steel

Gas, natural and 
manufactured 42.6%    2

6.7% Other 
industrial 
machinery and 
parts

Crude fertilizers other 
than division 56, and 
crude minerals 

2.5%    3
6.1% Cereals 
and cereal 
preparations

Fertilizers other than 
group 272 1.8%     4 5.5% Road 

vehicles

Inorganic chemicals 1.5%     5
4.7% 
Manufactures 
of metal, n.e.s.

Source: Allianz Trade

The Financial Sector 

According to the World Bank, over the past decade, Algeria has 
attempted to modernize its financial system, despite social strife, and 
unique challenges posed by the large hydrocarbon sector. The banking 
sector is liquid, solvent, and profitable but non-performing loans (NPL) 
weigh on balance sheets. Aggregate solvency and liquidity ratios exceed 
regulatory minimums. The sector-wide NPL ratio stood at 21% at end-
2023. NPLs have been consistently higher for state-owned banks, with 
IMF data for June 23 showing NPLs at public banks reaching 21.4% of 
total loans, compared with 8.6% at private banks in the same period. 
Third-quarter 2024 data shows that annual credit growth increased to 
5.7% year-on-year, sustaining its growth momentum. 

Algeria key economic indicators 2025 projections

Date of Membership of IMF 26 September 1963

Head of Government President Abdelmadjid Tebboune

Population 47.251 million

Projected Real GDP (2025) 3.0%

GDP per capita USD5,822

GDP per capita EUR5,245

Projected Consumer Prices (2025) 5.2%

Special Drawing Rights SDR3225.56 million

Quota SDR SDR1959.9 million

Number of Arrangements since membership 4

Budget Deficit USD32.9 billion

Goods and services exports USD54.9 billion

Goods and services imports USD58.7 billion

Foreign reserves ex gold USD66.4 billion

Source: Compiled by Mushtak Parker from IMF, BMI, Fitch Ratings Data March 2025

Exports Rank Imports

5United States 5.5% Türkiye 5.5%

4Türkiye 5.8% Brazil 6.8%

3Spain 11.1% Italy 6.9%

1Italy 26.1% China 21.2%

2France 13.1% France 7.2%

By destination/ origin:

Source: Allianz Trade

MEMBER COUNTRY PROFILE  ALGERIA
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Algeria and the IsDB Group 

Algeria joined the IsDB on August 12, 1974, among the founding 
members. The Board of Executive Directors approved the first IsDB 
operation for Algeria on January 01, 1977, and the latest operation was 
approved on March 19, 2017. Its capital subscription is ID1,285.6 million 
(2.5%). 

Given the limited recourse to external debt. IsDB engagement in Algeria 
is limited to capacity building, reverse linkage, regional integration and 
vocational training. Other group entities have ongoing operations in 
Algeria such as ITFC who is exploring trade financing 

ICIEC operations in Algeria

USD5.3 billion 
for imports of  

strategic goods

USD3.2 billion 
for exports

USD1.5 billion 
for foreign 

investment covers

ICIEC has insured a total amount of 
USD10 billion 

in Algeria since its operations began. 

ICIEC cooperation with Algeria is 
characterized by the close 
coordination between ICIEC and 
CAGEX,  Algeria’s state-owned 
Export Credit Agency, particularly in 
the areas of reinsurance as well as 
joint engagement under the AMAN 
Union Umbrella.
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ICIEC provides reinsurance support to CAGEX, the Algerian 
national Export Credit Agency, for the export and domestic 
treaties. In support of Algeria’s economic efforts, ICIEC also 
works with CAGEX to enhance Non-Oil exports by offering 
tailored risk mitigation and credit enhancement solutions. 

ICIEC also supported syndications led by ITFC for financing 
gas imports from Sonatrach, Algeria to STEG Tunisia.

ICIEC’s facilitated Foreign Direct Investments in Algeria 
aligned with the National Development Plan.

ICIEC has been providing insurance coverage to several 
Jordanian pharmaceutical companies that have 
established separate legal entities in Algeria. This facilitated 
the transfer of know-how, leveraging Jordan’s strong 
comparative advantage in the pharmaceutical sector. 
Furthermore, this has supported Algeria’s domestic market 
by ensuring access to high-quality, affordable generic 
medicines, and over time contributed to the development 
of a solid platform for Algerian pharmaceutical exports to 
African countries.

Key ICIEC Transactions with Algeria 

MEMBER COUNTRY PROFILE  ALGERIA

ICIEC NEWSLETTER14



Mr. Zohir Laiche
CEO of CAGEX
The State-owned Algerian Export Credit 
Insurance Agency (ECA)

Algeria’s Growing Interest in Islamic Finance and Development
Tempered by a Lack of Structured Growth and Regulatory Developments

ICIEC Newsletter: To what extent is the 
culture of credit and political risk insurance 
embedded in the Algerian trade, 
investment and business architecture? 
What are the gaps and how is CAGEX trying 
to fill these gaps? What role can the AMAN 
Union and The Islamic Corporation for the 
Insurance of Investment and Export Credit 
(ICIEC) play to enhance the culture of credit 
insurance?

Mr. Zohir Laiche: Credit and political risk 
insurance (CPRI) is still developing in Algeria and 
have not yet been fully integrated into the 
country's trade, investment, and business 
ecosystem. Although awareness is growing 
thanks to CAGEX’s effort and action on the spot, 
many companies, particularly SMEs, remain 
relatively unfamiliar with the benefits of credit 
insurance. The main gaps include limited market 
penetration, insufficiently structured demand 
from exporters, and a greater need for a risk 
management culture within companies.

CAGEX is actively working to bridge these gaps 
by strengthening its awareness programs, 
offering tailored insurance solutions and 
developing partnerships with banks and 
financial institutions to integrate credit insurance 
into their offerings. In addition, our credit 
insurance company is collaborating with 
regional and international stakeholders, such as 
the AMAN Union and ICIEC, to promote best 
practices, build capacity, and increase market 
visibility. 

AMAN Union and ICIEC play a key role in 
promoting the culture of credit insurance in 

Algeria and beyond. Through their technical 
assistance, knowledge-sharing platforms, and 
reinsurance solutions, they contribute to assist 
national agencies such as CAGEX to strengthen 
their resilience and expand their reach. ICIEC 
brings valuable expertise in Shariah-compliant 
credit insurance, which aligns with Algeria's 
growing interest in Islamic Finance.

CAGEX has a close collaboration with ICIEC, 
partly through its landmark Reinsurance 
Agreement signed during the 14th Annual 
General Meeting of the AMAN Union in 
Algiers last December. What is the status and 
progress of this collaboration as you expand 
your geographical reach and footprint 
beyond Algeria into new markets all over 
the world especially in Sub-Saharan African, 
where there are ever-evolving demands, 
geopolitical uncertainties and risks?

The partnership between CAGEX and ICIEC has 
just taken an important step forward after the 
signature of the Reinsurance Agreement at the 
14th Annual General Meeting of the AMAN 
Union in Algiers. This agreement strengthened 
our risk-sharing mechanisms, enabling us to 
increase our underwriting capacity and provide 
more effective support to Algerian exporters.

As we expand, our geographic footprint beyond 
Algeria, particularly in Sub-Saharan Africa, our 
collaboration with ICIEC remains essential. This 
region offers numerous opportunities, not only 
but also complex challenges, such as constantly 
evolving geopolitical risks and liquidity 
constraints. By leveraging ICIEC's multilateral 
expertise and reinsurance support, CAGEX may 

EXCLUSIVE INTERVIEW

AMAN Union and ICIEC play a 
key role in promoting the culture 
of credit insurance in Algeria and 
beyond. Through their technical 
assistance, knowledge-sharing 
platforms, and reinsurance 
solutions, they contribute to 
assist national agencies such as 
CAGEX to strengthen their 
resilience.

offer more robust coverage to Algerian and 
Regional exporters mitigating, in this way, 
commercial risks and facilitating access to new 
markets. We also work closely with ICIEC on 
capacity building and market information 
sharing initiatives, so that our clients benefit 
from risk management solutions adapted to the 
realities of emerging markets.
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ICIEC is unique in that it is the only 
multilateral Shariah-complaint credit and 
Investment insurer in the world. Algeria is a 
latecomer to the global Islamic finance 
industry despite being a founder member 
of the OIC and the Islamic Development 
Bank (IsDB). Does Islamic finance and 
investment, credit and political risk 
insurance (PRI), fundraising through 
syndicated Murabaha and Sukuk, have a 
role to play in the Algerian economy and 
financial and business sectors? If so, what is 
CAGEX doing to promote the industry per 
se and the credit and PRI sector in 
particular?
Islamic finance is steadily growing in Algeria, 
despite the country's late arrival at the global 
level. The government has taken steps to 
develop the industry, including launching 
Islamic banking products and exploring 
alternative financing mechanisms such as 
Sukuk. However, structured growth and 
regulatory developments are still needed.
Credit and political risk insurance (CPRI) within 
the framework of Islamic Finance plays a crucial 
role in securing investments and trade 
transactions, particularly for Algerian exporters 
seeking to enter OIC markets. 
CAGEX is committed to support this 
development by collaborating with ICIEC and 
other Islamic financial institutions to promote 
Shariah-compliant credit insurance solutions. 
Additionally, CAGEX is actively working with 
local financial institutions to integrate Islamic 
credit insurance into their offerings, ensuring to 
businesses seeking Islamic financing to get 
appropriate risk management tools.
As the country explores syndicated Murabaha 

structures and Sukuk for raising capital, we see 
an opportunity for insurance mechanisms to 
complement these initiatives, thereby 
strengthening investor confidence and financial 
stability.
Algeria is hosting the IsDB Group Annual 
Meetings in May 2025. Do you think this 
will open the economy and market to 
further cooperation in Islamic trade, 
investment and development finance? 
Which countries and regions are the 
priorities for Algerian exporters and 
importers?
The organization of the IsDB Group's Annual 
Meetings in May 2025 represents a strategic 
opportunity for Algeria to strengthen its role as a 
key player in Islamic trade, investment, and 
development finance. This event will bring 
together policymakers, investors, and financial 
institutions, creating a platform conducive to 
enhanced cooperation and new investment 
opportunities.
We expect increased interest from IsDB member 
states in exploring trade and investment 
partnerships with Algeria. This could lead to 
strengthened cooperation in export credit 
insurance, infrastructure financing, and SME’s 
development. For CAGEX, this is an opportunity 
to showcase Algeria's potential as a trade hub 
and reaffirm our role in facilitating cross-border 
transactions.
Priority markets for Algerian exporters and 
importers include North Africa, West Africa, the 
Middle East, and selected Asian economies 
within the OIC. Strengthening trade ties with 
these regions will be essential to diversify 
Algeria's economic partners and reduce 
dependence on traditional markets.

Looking ahead, what the priorities for 
CAGEX, its ongoing relations with ICIEC, 
the rest of the IsDB Group and in its efforts 
to expand to new markets especially in the 
OIC fraternity and beyond
Looking ahead, CAGEX has set several strategic 
priorities:
1. Strengthening our collaboration with 

ICIEC and the IsDB Group: We aim to 
deepen our partnership with ICIEC to 
improve our reinsurance capabilities, expand 
our product range and facilitate trade 
finance solutions for Algerian exporters.

2. Expanding into new markets: We are 
focusing our efforts on expanding beyond 
Algeria, particularly in OIC countries and 
Africa, by developing solutions tailored to 
the needs of exporters operating in high-risk 
markets.

3. Promoting the culture of credit 
insurance: One of our main challenges 
remains increasing the penetration of 
credit insurance in Algeria by conducting 
awareness campaigns and collaborating 
with financial institutions, mainly, banks.

4. Investing in digitalization and innovation: 
We are implementing digital solutions 
to optimize our processes, improve the 
customer experience and improve our risk 
assessments. 

5. Managing economic and geopolitical 
uncertainties: CAGEX will continue to adapt 
its strategies to protect Algerian exporters 
against global risks.

In the end, our ambition is to position CAGEX 
as a regional leader in credit insurance industry 
building on our partnerships with ICIEC, AMAN 
Union and the IsDB Group.

EXCLUSIVE INTERVIEW
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ALGERIA - ISLAMIC FINANCE AND TAKAFUL SNAPSHOT

Algeria’s Islamic Banking 
Voyage of Discovery

Despite being a founding member of the IsDB and a member of ICIEC since 1996, Algeria is a relative latecomer to the Islamic finance industry 
per se. The country is keen to open up to the Islamic finance industry and the Ministry of Finance is mooting the issuance of Algeria’s debut 
sovereign Sukuk reportedly in First Half 2025. As Mushtak Parker maintains the potential for and the synergies between Islamic finance and 
a people-centred sustainable development agenda in Algeria are huge, particularly in the issuance of Sukuk for infrastructure and budget 
rebalancing, raising funds through Murabaha syndication for trade finance, and through the utilisation of ICIEC’s unique Shariah-compliant 
credit and investment insurance solutions in a world beset with growing uncertainties.
Algeria, a founding member of the OIC and the IsDB, is now poised to 
embrace the estimated USD5 trillion global Islamic finance industry. 

Hitherto, the country has seen a modest but growing level of activity 
mainly through the IsDB, ICIEC and through its growing number of 
Islamic financial institutions including Al Baraka Bank Algeria and Al 
Salam Bank Algeria, and several Islamic Banking Windows of public and 
overseas banks such as Crédit Populaire Algérien (CPA), Exterior Bank of 
Algeria (BEA), the National Bank of Algeria, ABC Bank-Algeria, Banque de 
Dévelopment Locale (BDL) with its Islamic window Elbadil, and the Bank 
of Agriculture and Rural Development (BADR). 

This follows the proactive policy support from Algerian President 
H.E. Abdelmadjid Tebboune and his government to embrace and 
promote Islamic finance in the country’s development agenda, which 
has manifested in the fact that Algeria is the host country of the 2025 

Algeria key islamic finance indicators 2025 

IsDB Group Annual Meetings on 19-22 May in Algiers along the theme 
“Diversifying Economies, Enriching Lives.” H.E. Mr. Abdelkrim Bouzred, 
Minister of Finance and current Chair of the IsDB Board of Governors, 
emphasized: “This event is of great significance for Algeria, offering an 
important opportunity to elevate its standing on the global economic 
stage by highlighting the reforms implemented and showcasing 
the country’s strengths in cooperation, investment, and sustainable 
development.”

Catching Up

The reality is that Algeria as an Islamic finance market has a lot of catching 
up to do in all the facets of the industry. The good news is that there is 
a new-found realisation in the government of President Tebboune that 
Islamic finance has much to offer Algeria in its development journey. 

Date of Joining OIC and IsDB as Founding 
Member 12 August 1974

Date of First IsDB Facility Approved 1 January 1977

Capital Subscription to IsDB ID1,285.6 million (2.5%)

Main Enabling Law with Islamic Banking 
Provisions including the Issuance of Sukuk Finance Law 2025

Cumulative IsDB funding for Algeria since 
inception

To date, IsDB Group net financing approvals for Algeria on a cumulative basis have reached about USD3 
billion (excluding ICIEC), of which IsDB has provided USD456 million. Cumula-tive operations for ITFC stood at 
USD2.5 billion, while ICD ap-provals reached USD27 million. 

Cumulative ICIEC credit and investment 
insurance underwriting for Algeria since 
inception

USD10 billion 

Main Islamic Finance Policy Objectives

Financial Inclusion, Diversification of Investor Base, Attracting Domestic and foreign funds to finance 
infrastructure, budget deficits, SMEs and other sectors vital to the economy and devel-opment agenda of 
Algeria. Also reincorporating an estimated USD90 billion parallel market, a sizeable shadow market through 
Islamic banking products and services

Financial Regulator Bank of Algeria

Membership of Industry Professional Bodies AAOIFI, IFSB, IsDB, ICIEC

Dedicated Islamic Banks Al Baraka Bank Algeria and Al Salam Bank Algeria

Islamic Banking Windows and Entities
Crédit Populaire Algérien (CPA), Exterior Bank of Algeria (BEA), The National Bank of Algeria, ABC Bank-Algeria, 
Banque de Dévelopment Locale (BDL) with its Islamic window Elbadil, and The Bank of Agriculture and Rural 
Development (BADR).

Islamic Banking Deposits DZD794 billion (June 2024)

Main Islamic Finance Product Offerings Murabaha, Ijara Muntahiya Bil Tamleek (hire purchase) and Diminishing Musharaka. Debut Sukuk issuance 
scheduled for First Half 2025

Source: Compiled by Mushtak Parker from IMF, BMI, Fitch Ratings, The Ministry of Finance, and Bank Data March 2025
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To facilitate this, the government has introduced several pieces of 
enabling legislation based on parity with the conventional finance sector 
over the last few years. The main legislation was the Finance Law 2018 
which for the first time saw the facilitation of several Islamic banking 
products. 

In October 2024, for instance the government introduced Islamic real 
estate and mortgage finance regulations which has allowed Algerians 
wishing to access Shariah-compliant mortgages for their house and 
commercial property as their financing choice. The government also 
started in 2022 to licence family and general Takaful operators and 
introduced legislation to facilitate Shariah-compliant auto financing 
products. 

Islamic finance deposits according to the finance minister H.E. Laaziz Faid 
had reached DZD794 billion at end June 2024. In December 2024, he 
confirmed that the finance ministry was working on a Sukuk Issuance 
Framework and a new law to facilitate the offering of the country’s 
maiden sovereign Sukuk issuance, aimed at financing projects and 
infrastructure.  funds for its infrastructure projects. Quoted by the local 
Aljumhuria newspaper, the Minister said that the plan was to issue a 
debut Sukuk in First Half 2025 to complement the funding needs of 
the 2025 National Budget, to attract a wider base of foreign investors 
by diversification the source of funding and investor base, and to boost 
confidence in the local capital market. 

An important development also was in 2021 when the Bank of Algeria 
(the central bank) signed an MoU with the Bahrain-headquartered 
Accounting and Auditing Organization for Islamic Financial Institutions 
(AAOIFI) to collaborate to enhance the Islamic finance industry in Algeria. 

Financial Inclusion

But the most important recent development is the repeal of existing 
legislation to make way for the introduction and adoption of the 2025 
Finance Law which includes provisions for regulating Islamic consumer 
finance products in sectors such as tourism and hospitality, education 
and healthcare using Murabaha, Ijara Muntahiya Bil Tamleek (hire 
purchase) and Diminishing Musharaka structures targeting financial 
inclusion objectives, SMEs, real estate and infrastructure projects, and 

also reincorporating an estimated USD90bn parallel market, a sizeable 
shadow market through Islamic banking products and services.

The Islamic Banking Window (IBW) of Crédit Populaire Algérien (CPA), for 
instance had over 70,000 customer accounts at end 2024 and customer 
savings of DZD47 billion. According to CPA these initiatives point to the 
fact that the Islamic finance industry is entering a new phase of offering 
tailored solutions to customers in key sectors of the economy. 

The proposed debut sovereign Sukuk has also been approved under the 
2025 Finance Law. According to Al Majalla newspaper, the debut Sukuk 
issuance is likely to be denominated in local currency DZD. A major 
problem with all nascent Islamic finance markets is the dearth of reliable 
and regular market data and whether the data includes the official figures 
and the estimates for the unofficial black economy. The current Islamic 
finance data landscape of Algeria is at best sparse and fragmented, and 
information is ad hoc, dated and sometimes exaggerated depending on 
the source. This makes it difficult to assess the state of the Islamic finance 
sector in the country. Date disclosure and transparency is really the task 
of the financial regulator, the Bank of Algeria, to which all authorised and 
licenced financial institutions obliged to report to. 

According to the Bank of Algeria in a February 2024 report, Islamic 
banking deposits rose by more than 14% in the last two years, from 
around USD4 billion in 2022 to USD4.7 billion by June 2023, when there 
were 12 licensed providers operating in Islamic banking (six state-run,six 
private providers). There was no delineation of whether they were 
dedicated or IBWs. 

Algeria’s Islamic finance journey needs to transform from a fragmented 
approach to a more structured one, in which policy making, enabling 
legislation, various frameworks and guidelines, regulatory standards, 
acceptance and compliance with international standards, disclosures 
and clarity of purpose should be paramount. Industry bodies such as 
IFSB, IILM, AAOIFI and others, together with the IsDB Group could play a 
crucial role in market education and technical expertise to ensure better 
understanding of and Shariah certainty and confidence in the industry, 
which after all has a large natural constituency for Islamic finance 
products. 
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Harnessing Algeria’s 
Multifaceted Potential 
in Islamic Finance

Lotfi Zairi, Associate Manager, Operations, Sovereign Risks at ICIEC, considers the important supportive and technical role that the 
IsDB Group and ICIEC could play in developing the Islamic finance industry in Algeria by enhancing its existing cooperation in trade and 
project finance and credit and political risk policy cover for Algerian entities through the Group’s Country Engagement Framework (CEF) and 
ICIEC’s pioneering Green Sukuk Insurance Policy.

Economic Context

In last July 2024, Algeria has gained back its position within the upper-
middle income category under the World Bank’s country income 
classification. The merits of this classification invoke the advances made 
by the country in “economic and human development, investing in 
infrastructure projects and introducing redistributive social policies 
that alleviated poverty and significantly improved human development 
indicators.”  

A recent World Bank report highlighted Algeria’s “strong” economic 
performance in 2024. Growth in the first half of the year reached 3.9 
percent, driven by “resilient” agricultural output. 

Algeria is the largest country in Africa and the third largest economy 
in the Arab world. Aiming at addressing the predominance of the 
hydrocarbons in the economy which counts for almost 95 % of exports 
and 14% of GDP, Algeria has taken major steps to diversify its sources of 
revenues and improve employment prospects since 2020. 

New laws on Hydrocarbons, on Investment, and on Money and Credit 
have been promulgated, lifting restrictions on the foreign ownership of 
domestic firms, to boost foreign and domestic investment. The country 
has clearly adopted a transition strategy towards private sector-led 
growth, rationalized public-spending, optimized imports and further 
developed non-hydrocarbon exports. 

The government is optimistic about the economic and financial 
situation, guided by an expected increase in the exports of goods and 
hydrocarbons and a forecasted growth in non-oil economic activity 
around 5% during the next three years 2025-27. The 2025 budget 
amounts to a projected USD126bn with 4.5% growth forecast compared 
to 4.2 percent in 2024. Public spending includes the revitalization of the 
oil sector both in terms of exploration and recovery. In addition, the 
2025 Budget includes several infrastructure projects and other socially 
oriented sectors such as health, education, transportation, housing, and 
support for vulnerable communities accounting for 35.3%. 

The country has brought its debt down from the highs of recent years 
and now has relatively low levels of external debt. To optimize its external 
debt, the government is exploring new funding channels to cover the 
growing budget deficit estimated at USD62bn, compared to USD45bn 
in 2024. In that respect, Algiers is arranging to promote the sustainable 
financing of strategic projects and to stimulate local investment.  
The Treasury is authorised to issue sovereign bonds, to let investors 
participate in the financing of infrastructure programs. 

Islamic Finance Sector Development

While the international market offers significant potential, the 
government is focusing in the first instance on reintegrating the 

USD90bn parallel market, a sizeable shadow market that is hindering 
growth. The Islamic Finance industry is seriously considered by the 
Government for that purpose, counting on its efficient role in achieving 
a maximum financial inclusion of Muslim populations. Developing the 
Islamic banking sector, Takaful and Islamic Capital Market seems to be 
the battle horse in that respect. 

The Finance Ministry expressed firm intention to issue Sukuk in early 
2025 as part of the country’s budget. In that regard, Algeria can benefit 
from the services of ICIEC, which offers a Sukuk Insurance Policy (SIP) in 
full compliance with the Islamic Shariah.

Sukuk is an efficient financial instrument for resource mobilization 
from the international capital market, in full compliance with Islamic 
finance principles. Member Countries are using it for the funding of their 
infrastructure projects and other developmental initiatives including 
renewable energy and environment friendly projects. For these latter 
categories, ICIEC has also developed a Green Sukuk Insurance Policy. As 
such, the Sukuk Insurance Policy will contribute to the economic and 
social development of Member Countries. 

The development of the Sukuk Insurance Policy has been widely 
appreciated by Member Countries as well by Islamic finance 
organisations, financial institutions and international reinsurance 
companies. It is expected to create an additional flow of Sovereign Sukuk 
issuances in the Islamic capital market based on the ICIEC third-party 
guarantee structure, in full compliance with Shariah principles.

Thanks to its AA- credit rating and to its remarkable track record in 
covering the risk of Non-Honouring of Sovereign Financial Obligations, 
ICIEC can provide a strong credit enhancement to Sukuk issued by 
Member Countries such as Algeria, lowering their dividend and cost, and 
facilitating their subscription across the international capital market. 

IsDB Group Technical Assistance

The government is preparing a comprehensive legal framework for 
the Shariah-compliant finance industry, aiming to position Algeria as a 
regional hub for sukuk issuance within African, Arab, and European free 
trade zones, thereby increasing its financial importance in the Algerian 
economy.

In 2021, the Islamic Development Bank Institute (IsDBI) and the Central 
Bank of Algeria signed a technical assistance agreement valued at 
USD270,000 to develop the legal and regulatory framework for Islamic 
banking in Algeria. This project, once completed, will lay the foundation 
for the development of Islamic banking in Algeria. The technical assistance 
is in an advanced stage of implementation, and once completed, Algeria 
will have a comprehensive framework conducive for the development of 
Islamic banking activities and with the required tools for the central bank 
and regulators to supervise the system.

Lotfi Zairi
Associate Manager, Operations, 
Sovereign Risks at ICIEC
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Furthermore, a second technical assistance grant of USD272,000, signed 
in 2022, is being provided to the Ministry of Finance to assist the country 
in issuing sovereign Sukuk. Algeria is trying to tap the Islamic Capital 
Market with sovereign Sukuk, and this technical assistance is intended 
to update the legal framework to accommodate Sukuk structures and to 
guide the country through the process of Sukuk issuance. 

In addition, in collaboration with the Government, the Islamic 
Development Bank Group launched the first Country Engagement 
Framework (CEF) for Algeria in the period 2025-2027. This framework 
is designed to develop a short-term country engagement strategy and 
interventions in support of Algeria’s development programme. 

Under its Re-aligned Strategy 2023-2025, the IsDB will support priority 
development projects and initiatives under two strategic pillars:

A. Enhancing the competitiveness of the economy and the private sector 
for an efficient renewal and diversification of economy 

B. Partnering for capacity development and south-south cooperation  

The envisioned CEF would provide a robust platform that would enable 
not only the IsDB, but also the Group entities to align and intervene, 
in complementarity, to contribute to the implementation of Algeria’s 
Development objectives. The CEF would thus be at the nexus of (i) 
national development priorities as highlighted in the Government 
Action Plan, and (ii) IsDB’s realigned strategy.

Pillars 1 and 2 complement each other and include both hard and soft 
interventions for the comprehensive development of the pre-requisites 
for Algeria’s Economic Development Programme. In addition, they will 
be supported by the cross-cutting pillars of:

• Islamic Finance.

• Women & Youth Empowerment.

• Climate Change adaptation and mitigation. 

• Capacity Development to address the needs.

ICIEC Support to the Economy

ICIEC has insured a total amount of USD10 bn in Algeria since inception. 
ICIEC has facilitated USD5.3bn for imports of strategic goods, USD3.2bn 
for exports, and USD1.5bn for foreign investment inflows. 

ICIEC provides reinsurance support to CAGEX, the Algerian national ECA, 
for the export and domestic treaties. To boost Algerian exports, CAGEX 
and ICIEC are closely cooperating in offering required support to Algerian 
Non-Oil exports allowing them to diversify the Algerian economy.   

Furthermore, ICIEC has been insuring several Jordanian pharmaceutical 
companies having established separate legal entities in Algeria. This 
allowed the transfer of know-how especially Jordan’s remarkable 
comparative advantage in the pharmaceutical sector. 

Furthermore, it helped to accommodate the market needs in terms of 
good quality generic products at affordable costs and helped at later 
stage to create a good platform for Algerian pharmaceutical exports to 
African countries. 

Lately, ICIEC insured financing provided by ITFC and a pool of 
commercial banks to STEG Tunisia to import gas from Sonatrach, Algeria. 
The cooperation with Algeria is characterized by the close coordination 
between ICIEC and CAGEX under the framework of the AMAN Union, 
which is an association of commercial and non-commercial credit 
insurance providers in the OIC member countries. In this regard, ICIEC, as 
the responsible entity for managing the AMAN Union Secretariat General 
during the years 2023-2024, organized in partnership with CAGEX the 
14th Aman Union Annual Meeting in Algiers, in December 2024.  

In addition, ICIEC catalysed a Foreign Investment in Algeria for the 
expansion of Tosyali Steel Factory, a large steel production project 
promoted by Turkish Investors.

ALGERIA - ISLAMIC FINANCE AND TAKAFUL SNAPSHOT
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ICIEC Support to Tosyali Steel Project -Algeria  

The collaboration between Tosyali Holding and ICIEC demonstrates 
the potential for successful large-scale industrial projects supported 
by robust financial and insurance frameworks. This partnership not 
only benefits the involved parties but also serves as a model for other 
companies and investors looking to explore opportunities in emerging 
markets, taking advantage of ICIEC support in terms of risk mitigation 
as well as capacity building. 

In 2018, Tosyali Holding, a prominent Turkish steel manufacturer, 
received substantial support from the Islamic Corporation for the 
Insurance of Investment and Export Credit (ICIEC). ICIEC issued a 5-year 
equity investment insurance policy to back Tosyali Holding’s ambitious 
3rd phase of development for its steel factory project in Algeria, valued 
at USD 450 million.  

This project represented the largest foreign investment ever made 
by a Turkish company, highlighting Tosyali Holding’s significant 
role in the global steel industry. It was the most substantial Foreign 
Direct Investment (FDI) in Algeria outside the petrochemical sector, 
underscoring its strategic importance for the country’s industrial 
diversification.  

The support from ICIEC not only provided financial security to Tosyali 
Holding as a foreign investor but also demonstrated a high-level 
confidence in the capability of quality investors from the Organisation of 
Islamic Cooperation (OIC) to execute large-scale international projects. 
This collaboration marked a landmark milestone in strengthening 
economic ties between Türkiye and Algeria, paving the way for future 
investments, industrial growth, regional economic integration and 
more Intra-OIC Investments. 

By securing the production of 70% of Algeria’s building materials needs, 
Tosyali steel project has largely contributed to reducing the country’s 
imports of steel, enabling remarkable currency savings. In addition, the 
project has provided over 4,000 direct jobs and thousands of indirect 
jobs. 

Tosyali Holding initiated its Algerian operations in 2013 through affiliate 
company Tosyali Iron Steel Industry Algerie A.Ş. (Tosyali Algerie). The 
complex covers 4 million square meters and has easy access to the 
Mediterranean Sea.  

Phase 1 included a 1.5 Mt/y EAF steel meltshop and a 1.2 Mt/y rolling 
mill. The initial production capacity of reinforcing bar (rebar) was 
1.2 million tons and represented 28% of demand at this time. Like 
reinforcing bars, wire rods are in high demand and a vital product for 
development. 

Phase 2, which was completed in 2015, added a 0.5 Mt/y wire rod mill, 
which met 60% of the total needs of Algeria at that time. Wire rods are 
used for the manufacture of dozens of products such as wire mesh, 
wire, nails, and screws. 

The third phase of development started in 2018 aimed at completing 
the integration of iron ore into the finished product process. In this 
phase, Tosyali Algerie set up a 4 Mt/y iron ore plant and a 4 Mt/y pellet 
production unit to transform iron ore fines into iron oxide pellets.  

Phase 4 of the Tosyali Algerie steel complex, a DRI-EAF integrated flat 
steel production facility, began in 2022. In July 2021, Tosyali Holding 
awarded Midrex and its partner Paul Wurth a contract to build a 
second DRI plant at the Tosyali Algerie steelworks. The new DRI plant 
is to produce 2.5 million tons of HDRI and CDRI with the capability to 
operate with increased percentages of hydrogen in the future. HDRI 
will be fed via a hot transport conveyor to the new 2.4 Mt/y EAF melt 
shop, providing greater EAF productivity and energy savings. During 
melt shop outages, the MIDREX Plant can continue producing CDRI up 
to full capacity.

Equity Investment 
Insurance Policy

USD 450
Million 

Steel IndustryTosyali and other 
investors, Türkiye

ICIEC Issues Equity Investment Insurance for Tosyali 
Holding's Steel Investments in Algeria
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Navigating Turbulent Waters 
ICIEC's Strategic Role Amid Trump-Era Policy Shifts 
in Global Trade and Investment Insurance

With some USD4 to USD64 trillion dollars wiped off US, European and global stocks in the two days after President 
Donald Trump’s declaration of “economic independence” and the imposition of a range of tariffs starting with a 
baseline 25% on steel and aluminium imports to the US, 10% tariffs for certain countries and a range of tariffs for other 
countries, the second-term Trump administration has disrupted the existing world trade, investment and business 
order. There are no signs of a retreat from this unilateral and isolationist US playbook which will impact every corner 
of the world including the US. Rao Farid Khan, Lead Legal Counsel and Head of Claims and Recoveries at ICIEC, 
considers the potential fallout for the credit and investment insurance industry and how the Corporation is positioning 
itself as a unique stabiliser and enabler of global and intra-OIC trade and investment

President Donald Trump’s recent return to office and the policy shifts of 
his current administration have once again marked a critical juncture in 
the global economic landscape. Building on the disruptive strategies 
of his previous term, the renewed focus on protectionist trade policies, 
strategic decoupling, and a retreat from multilateral cooperation have 
intensified global economic uncertainty. 

Actions such as renegotiating international trade agreements, 
reasserting national sovereignty over global institutions, and limiting U.S. 
engagement in global initiatives continue to challenge the foundations 
of international economic governance. These developments hold 
significant implications for global trade, investment flows, and credit 
insurance, potentially affecting the role and operations of multilateral 
institutions like ICIEC.

As a specialized multilateral insurer dedicated to promoting investment 
and trade among its 50 member states from the Global South, ICIEC now 
stands at a critical juncture. The current geopolitical and economic climate 
presents both elevated risks and profound strategic opportunities. The 
reinstatement of trade protectionism under Trump 2.0, marked by tariffs 
on imports from China, Europe, and various developing economies, has 
disrupted global supply chains and increased transaction costs. These 
changes have retendered cross-border commerce more unpredictable 
and significantly heightened the risk of defaults in international 
transactions. For the credit insurance industry, including ICIEC, this has 
led to a surge in demand for trade credit insurance, particularly from 
exporters in emerging markets who are increasingly seeking protection 
against non-payment risks and contractual disruptions.

In response to the current market challenges, ICIEC is uniquely positioned 
to play a crucial role in stabilizing and enabling trade. By enhancing 

its short-term credit insurance offerings and expanding its technical 
assistance services, ICIEC can develop robust credit insurance products 
tailored for high-risk markets, including the United States. This will 
provide vital support to exporters from its member states, helping them 
to remain resilient in the face of market volatility. Through these efforts, 
ICIEC not only fulfils its developmental mandate but also establishes 
itself as a dependable partner in an increasingly unpredictable trade 
environment.

Moreover, the U.S. retreat from key multilateral frameworks, such as 
the Paris Climate Accord and the World Health Organization (WHO), 
under President Trump has weakened the foundations of international 
cooperation. The diminished role of the United States in global governance 
has created institutional voids, particularly in areas such as public health 
and climate change. For multilateral insurers, this fragmentation imposes 
coordination challenges, undermining collective responses to systemic 
risks. However, this also presents a unique opportunity for ICIEC to assert 
leadership within its member states by deepening regional integration 
and fostering South-South cooperation.

ICIEC’s mission, grounded in Islamic principles of financial and insurance 
intermediation, allows it to offer a compelling alternative to the nationalist 
and isolationist rhetoric that has gained prominence. By promoting 
inclusive trade and investment models that prioritize sustainable 
development, ICIEC can emerge as a beacon of multilateralism and 
collaborative resilience amongst its member states. ICIEC’s ability to foster 
intra-OIC economic ties through innovative insurance mechanisms will 
be pivotal in offsetting the impact of global fragmentation. 

Simultaneously, the Trump administration’s aggressive posture 
toward geopolitical hotspots such as Iran and China, has contributed 

ICIEC MEET THE TEAMICIEC MEET THE TEAM

Rao Farid Khan
Lead Legal Counsel and Head of 
Claims and Recoveries at ICIEC
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to heightened regional instability and a more precarious global 
investment climate. These developments increase demand for Political 
Risk Insurance (PRI), which offers protection against risks such as 
expropriation, political violence, currency inconvertibility, and contract 
frustration. ICIEC can respond to this rising demand by broadening its PRI 
offerings and enhancing its insurance products tailored to infrastructure, 
energy, and social development projects in member states. By engaging 
in co-insurance and reinsurance partnerships with other Export Credit 
Agencies (ECAs) and private reinsurers, ICIEC effectively manages large-
scale exposures while supporting transformational projects that align 
with national development priorities.

The third pillar of the IsDB Group Strategic Realignment 2023-2025 
focuses on driving green economic growth. By supporting climate-
resilient infrastructure projects and offering insurance solutions 
for green Sukuk and ESG-compliant investments, ICIEC facilitates 
sustainable development while managing emerging climate-related 
risks. This aligns with the strategic objective of driving green economic 
growth, as it promotes investments in sustainable and environmentally 
friendly projects, thereby contributing to the overall goal of green 
economic development. ICIEC’s Sukuk Insurance Policy, alongside its 
Non-Honouring of Sovereign/Sub-sovereign Policy, offers a framework 
through which it can mobilize capital for environmentally responsible 
projects and attract private sector participation in sustainable investment.

Perhaps the most defining feature of Trump-era economic policy is its 
unpredictability - a trait that intensifies demand for comprehensive risk 
mitigation instruments. In such a volatile global environment, credit and 
political risk insurance are not mere tools of financial prudence; they 
are essential components of resilience and continuity for governments, 
corporations, and SMEs alike. ICIEC can respond to this need by offering 
bundled insurance solutions that address both commercial and political 
risks, particularly in high-volatility markets. ICIEC’s ability to support small 
and medium enterprises (SMEs), which often lack the capacity to absorb 
shocks, will be critical in maintaining inclusive trade and investment flows. 

Further, ICIEC can expand its capacity-building initiatives to enhance the 
risk mitigation capabilities of stakeholders in member states, thereby 
contributing to greater institutional and economic resilience.

The reality of Trump’s presidency and its current policies introduces new 
layers of complexity into the global trade and investment landscape, 
with potential trade wars, a NATO rethink, and the deportation of millions 
of migrants. Nevertheless, within this turbulence lies an opportunity 
for ICIEC to redefine its role and expand its influence. By embracing 
innovation, reinforcing strategic partnerships, and aligning its offerings 
with the values and aspirations of its member states, ICIEC can rise as a 
leader in the global credit and investment insurance domain. Its ability 
to navigate uncertainty while remaining committed to sustainable, 
inclusive, and ethical development will determine its trajectory in the 
years to come.

As the world continues to fragment and global leadership remains in 
flux, institutions like ICIEC are not only tasked with protecting trade 
and investment flows but also with enabling them in ways that are just, 
resilient, and aligned with long-term development goals. By scaling up 
support for SMEs through agile credit insurance, diversifying political 
risk coverage, deepening regional collaboration, and pioneering 
climate-aligned insurance instruments, ICIEC can help build a more 
equitable and sustainable global economy. The path forward demands 
strategic foresight, bold innovation, and a steadfast commitment to the 
developmental aspirations of the IsDB Group member countries. In this 
mission, ICIEC is not merely an insurer—it is also a catalyst for stability, 
growth, and shared prosperity.

By scaling up support for 
SMEs through agile credit 
insurance, diversifying 
political risk coverage, 
deepening regional 
collaboration, and pioneering 
climate-aligned insurance 
instruments, ICIEC can help 
build a more equitable and 
sustainable global economy. 
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BUSINESS UPDATE AND PROJECT HIGHLIGHTS Q1 2025

ICIEC and ITFC Sign Documentary 
Credit Insurance Policy Agreement to 
Boost Trade Facilitation and Intra-OIC 
Trade and investment

ICIEC Underwrites EUR194.84mn 
NHSFO-SOE Policy Cover for SCB/SMBC 
Murabaha Facility to Agrobank in 
Uzbekistan Aimed at SME Customers

In a significant development for the IsDB Group synergy and cooperation, 
ICIEC and ITFC - both members of the IsDB Group signed a landmark 
Documentary Credit Insurance Policy (DCIP) agreement on 2 March 
2025. 

This strategic cooperation marks a robust step forward in managing 
and mitigating risks associated with Letters of Credit (LC) transactions 
involving Shariah-compliant goods and services across OIC member 
countries and beyond, helping strengthen the economic resilience of 
these countries.

The policy will provide critical coverage for ITFC transactions, enhancing 
trade confidence and facilitating smoother financial operations in 
global trade involving Shariah-compliant products and services, thereby 
benefiting the broader economic landscape of the member countries. It 
is designed to provide ITFC with a comprehensive risk management tool 
to safeguard its LC Confirmation transactions. 

Following a request from Standard Chartered Bank (SCB)/SMBC Bank 
International Plc (UK) to provide insurance coverage for its Murabaha 
facility extended to Joint-Stock Commercial Bank ‘Agrobank’ in 
Uzbekistan, ICIEC provided a Non-Honouring of Sovereign Financial 
Obligation – State Owned Enterprise (NHSFO-SOE) Policy to the above 
banks to underwrite the political and commercial risks associated with 
the transaction. 

The Murabaha facility aims to provide financing for microfinance 
(retail) and SME projects through two digital platforms: “OPEN” and 
“B2B Marketplace”, both owned by Agrobank. The initiative will enhance 
access to Islamic finance for retail consumers and SMEs, supporting 
entrepreneurship, business growth, and financial inclusion in Uzbekistan.

The policy, which has a tenor of 7 years, became effective on 27 February 
2025 and covers 95% of the risk of the facility totalling EUR194,84 
mn. ICIEC’s role was to provide risk mitigation or the transaction, 
thus enhancing financial inclusion, supporting the expansion of 
Shariah-compliant financial products in Uzbekistan, and aligning with 
Uzbekistan’s financial sector reforms and market transition strategy.

The project, says ICIEC, will introduce Islamic financing options to 
retail and SME customers, enhance the local financial infrastructure, 
strengthen the SME sector, boost employment through increased access 
to financing opportunities, expand economic activities, and support 
economic modernization aligned with Uzbekistan’s economic reforms 
aimed at transitioning to a market economy.

The transaction is also aligned to UN Sustainable Development Goals 
(SDG) 1 which promotes financial inclusion for underserved populations, 
SDG 8 which enhances SME financing and job creation, SDG 9 which 
supports financial platforms and market access for businesses, SDG 10 
which enhances access to financing for small businesses and individuals, 
and SDG 17 which strengthens international cooperation in financial 
sector development.

ICIEC covers Frontera Capital’s 
USD20mn financing to JSC Aloqabank 
to Boost SME Financing and Economic 
Development in Uzbekistan

JSC Aloqabank of Uzbekistan signed a USD20mn credit agreement with 
Frontera Capital Group Limited on 25 February 2025 to support small 
and medium-sized enterprises (SMEs) and contribute to the economic 
growth of Uzbekistan. 

This ICIEC-backed funding will provide much-needed liquidity to SMEs, 
enabling them to expand operations, invest in innovation, and drive 
sustainable economic development, ultimately supporting the broader 
Uzbek economy.

This agreement aligns with JSC Aloqabank’s strategic vision to 
strengthen international financial cooperation and support local 
entrepreneurs. With ICIEC’s risk mitigation and credit enhancement 
solutions, the partnership ensures sustainable financial support for 
SMEs, further reinforcing the bank’s role in fostering economic stability 
and strengthening Uzbekistan’s financial sector.
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ICIEC Underwrites Aggregate EUR147.53mn PRI and NHSFO Policies for the 
Nakkaş-Başakşehir Motorway Toll-Road Project in Türkiye

ICIEC extended political risk insurance for the Nakkaş-Başakşehir 
Motorway Toll-Road Project in Türkiye, effective February–March 2025.

The Corporation issued two policies: a FIIP-Equity Policy to a Korean 
consortium of public and private investors, and a FIIP-Financing NHSFO 
Policy to support a Murabaha facility extended by Standard Chartered 
Bank (Hong Kong) and Deutsche Bank (France).

ICIEC covers 90% of the EUR73.66 million equity investment (3-year 
term) and 95% of the EUR73.87 million financing (12-year term), equally 
split between the two banks.

The project, a vital segment of the Northern Marmara Motorway (NMM), 
aims to reduce traffic congestion in Istanbul and enhance connectivity 
between the city centre, New Istanbul Airport, and the Yavuz Sultan 
Selim Bridge—improving mobility and trade between Asia and Europe.

The EUR1.43 billion project includes 31.3 km of roads, a 1.6 km cable-
stayed bridge over the Sazlıdere Valley, and multiple interchanges and 
structures. The concession period spans 18 years.

ICIEC Backs EUR75mn BSTDB and Standard Chartered Bank Financing Facility 
to Drive Sustainable Development in the Black Sea Region

ICIEC issued an insurance policy covering Standard Chartered Bank’s 
EUR75mn long-term financing facility to the Black Sea Trade and 
Development Bank (BSTDB).

The long-term financing facility, with a tenor of 7 years, extended to 
BSTDB, was secured from Standard Chartered Bank (SCB) to support a 
diverse portfolio of development projects across Albania, Azerbaijan, and 
Türkiye. ICIEC is providing credit risk protection of up to 95% of the facility 
through its Non-Honouring of Sovereign Financial Obligation Policy 
(NHSFO) for Multilateral Development Banks. This initiative exemplifies 
a multi-institutional partnership aimed at delivering high-impact 
outcomes through targeted investments in infrastructure, energy, and 
industrial sectors - reinforcing BSTDB’s role as a regional development 
catalyst and advancing ICIEC’s mission to support sustainable growth 
across its member states.

ICIEC’s involvement in this transaction is a strategic role in supporting 
sustainable development and regional cooperation to facilitate 
investments and trade among member states. This NHFO-MDB coverage 
will enable broader capital mobilization for development-oriented 
projects and enhance the capacity in delivering impactful development 
finance. The credit facility is expected to have substantial economic, 
social, and environmental impacts across the recipient countries, with 
outcomes in regional cooperation, environmental sustainability and 
economic growth. The facility is aligned to UN Sustainable Development 
Goals (SDG) 9 which promotes Industry, Innovation, and Infrastructure; 
SDG 13 which supports Climate Action, and SDG 17 which promotes 
Partnerships for the Goals.
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“I would like to take this opportunity to call upon our OIC 
member states to jointly support the OBIC initiative as an 
important and robust information-sharing platform that 
facilitates collecting, analyzing, and disseminating relevant 
credit information and business data. We strongly believe that 
the OBIC as a collaborative approach will strengthen intra-OIC 
trade and attract foreign direct investment, bolstering our 
economic resilience and sustainability.’’

Dr. Khalid Khalafalla, CEO of ICIEC

“I would like to take this opportunity to call upon our OIC 
member states to jointly support the OBIC initiative as 
an important and robust information-sharing platform 
that facilitates collecting, analyzing, and disseminating 
relevant credit information and business data. We 
strongly believe that the OBIC as a collaborative ap-
proach will strengthen intra-OIC trade and attract for-
eign direct investment, bolstering our economic resil-
ience and sustainability.’’

Dr. Khalid Khalafalla
CEO of ICIEC

Enhancing Growth, Trade 
Development and Smart Decision-
making Through OBIC’s Evolving 
Digital Credit Information and 
Business Intelligence Platform

Third OBIC Capacity Building Programme
18-20 February 2025, Jakarta, Indonesia

Reliable and up-to-date credit information and its responsible sharing 
is crucial in accelerating intra-OIC trade and investment. By providing 
businesses with a detailed and accurate picture of the business 
performance and creditworthiness of OIC entities through the OIC 
Business Intelligence Center (OBIC) centralized business intelligence 
digital platform, ICIEC is bridging the current information gap and 
enhancing data reliability required for supporting informed decision-
making. 

The 3rd Capacity-Building Programme for Users of OBIC held in Jakarta 
on 18-20 February 2025 and organized with the IsDB Regional Hub 
Indonesia, registered a robust attendance and a spate of quality and 
timely presentations delivered by key industry experts and professionals. 

The inaugural OBIC Programme was held in Jeddah, Saudi Arabia in early 
2023 followed by a second one in Istanbul, Türkiye, in September 2023. 

Dr. Khalid Khalafalla, CEO of ICIEC, in his keynote speech on “The Role 
of Credit Information Sharing and Business Intelligence in Supporting 
Trade and Investment Decisions,” could not be more to the point. 
“In today’s interconnected global economy,” he reminded, “access to 
accurate and reliable business intelligence is no longer a luxury, but 
a necessity, especially for the member states of the OIC (Organisation 
of Islamic Cooperation), where trade and investment flows are rapidly 
expanding, and accordingly, leveraging credit information has become 
a cornerstone of sustainable economic development.”
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ICIEC, he emphasized, recognizes that digitalization and automation for 
development through trade and investment must be a core ongoing 
objective for and in partnership between the public and private sectors. 
“I call upon our OIC Member States to jointly support the OBIC initiative 
as an important and robust information-sharing platform that facilitates 
collecting, analyzing, and disseminating relevant credit information and 
business data. We strongly believe that OBIC as a collaborative approach 
will strengthen intra-OIC trade and attract foreign direct investment, 
bolstering our economic resilience and sustainability,” he added.

OBIC is an ICIEC initiative adopted in 2017 by the Standing Committee 
for Economic and Commercial Cooperation (COMCEC) of the OIC, 
to provide OIC Member States with a platform for sharing business 
information, compiling and coordinating data, and offering advisory 
services and capacity development programmes. OBIC’s four strategic 
pillars support OIC States in developing and enhancing their credit 
reporting ecosystems, building a comprehensive OIC-wide business 
intelligence infrastructure, developing OIC States’ capacity related to 
credit reporting, and catalyzing a sustainable business model for itself 
with the aim of allowing its users to access, gather, store, and analyze 
corporate data to provide valuable information and analysis on various 
aspects of the business environment.
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The Power of Business Intelligence

In the current digital age where information flows freely and 
instantaneously, stressed Dr. Khalafalla to participants, the power of 
business intelligence becomes increasingly critical, accompanied by rapid 
and dynamic technological advancements that offer unprecedented 
opportunities to extract valuable insights and make informed decisions.  

“As a result, all these factors oblige the credit information industry 
to undergo a significant transformation to catch up with those 
advancements in business intelligence and digital technologies, as digital 
transformation enables real-time data analytics, predictive modeling, 
and automation, improving the accuracy and speed of credit reporting, 
while the artificial intelligence and big data analytics allow financial 
institutions to assess creditworthiness with greater precision, reducing 
risks and unlocking new opportunities for borrowers,” he advised.  

As users of the OBIC, he implored participants, “You are expected to play 
a crucial role in ensuring that this platform is utilized to its maximum 
potential. Engagement in this capacity-building programme will equip 
you with the skills and insights needed to leverage credit data for better 
trade and investment decisions.”

The Opening Session of the event held on 18 February 2025 included  
Dr. Khalafalla’s above keynote speech, and opening remarks from other 
key stakeholders including the IsDB Regional Hub Indonesia, IIGF, 
Indonesia EXIM Bank, and PT Asuransi ASEI, which set the stage for a 

robust and frank discourse on how to enhance capacity and collaboration 
in trade and investment risk management across the OIC region through 
the importance of information and knowledge sharing. 

The Way Ahead

The event concluded on 20 February 2025 where Mr. Yerzhan 
Jalmukhanov delivered the closing remarks on ‘Bridging Opportunities, 
Strengthening Partnerships.’, where he reaffirmed the importance 
of partnerships, innovation, and sustainable economic growth, and 
extended his gratitude to all co-organizers, partners for their unwavering 
support, and to distinguished speakers, panelists, and participants who 
contributed to making the event a success.”

Looking ahead, the expanding OBIC fraternity is expectant to seeing 
the outcomes of the Jakarta Discourse taking shape. The hope is that 
the OBIC initiative becomes the driving force for advancing credit 
information sharing among OIC member states through a centralized 
platform for business intelligence, and a transformative effort towards 
bridging the current information gaps and enhancing data reliability 
required for supporting informed decision-making!

“I would like to take this opportunity to call upon our OIC 
member states to jointly support the OBIC initiative as 
an important and robust information-sharing platform 
that facilitates collecting, analyzing, and disseminating 
relevant credit information and business data. We 
strongly believe that the OBIC as a collaborative ap-
proach will strengthen intra-OIC trade and attract for-
eign direct investment, bolstering our economic resil-
ience and sustainability.’’

Dr. Khalid Khalafalla
CEO of ICIEC
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In February 2025, a group of facultative reinsurers (Lloyd’s and non-
Lloyd’s), together with Tysers, Turkexim Bank and Ronesans attended 
a business forum organized by ICIEC Reinsurance Unit in Istanbul. The 
guests had the opportunity to grasp ICIEC evolving portfolio in Türkiye, 
presented by Sis Fatma Gamze Sarioglu, Senior Country Manager, 
Additionally, Ms. Pinar Caliskan, Funding Director at Turk Eximbank, 
together with her colleagues Orhan Inci and Hatice Urkmez, provided 
insights into Türkiye’s strengthening economic fundamentals and overall 
performance. In addition, the reinsurance partners were taken by Br 
Lotfi Zairi, Associate Manager, Sovereign Underwriting Division to deep-
dive in the door-to-door underwriting process. That overview of ICIEC’s 
underwriting guidelines and streamlined processes was received with 
keen interest and appreciation and laid the groundwork for enhanced 
capacity building and more competitive pricing strategies for future 
pipelines.

Ed Cornish, Head of Credit & Political Risks (Arch Insurance): “I wanted 
to write you a brief note to express my thanks for all the effort you put 
into organising the UW trip last week… You demonstrated an impressive 
knowledge of the Turkish economy, and your detailed description of ICIEC’s 
UW processes shown a valuable light on the level of careful due diligence 
that is performed within the ICIEC team” 

Will-Day (Tysers):“ It was great for Reinsurers to see a window into how ICIEC 
operates at the underwriting end of the business, … these trips are invaluable 
to Reinsurers and serve to provide them with a deeper understanding of ICIEC 
as an organisation, ultimately giving reinsurers more comfort to following 
ICIEC on transactions… ultimately leading to stronger outcomes for ICIEC 
member countries”.

Rönesans, Deputy CEO Avni Genç and CFO Hudai Şengül shared insights 
into the company’s expanding project portfolio across Türkiye and other 
member states. These discussions underscored ICIEC’s commitment to 
supporting national champions and fostering new avenues for Shariah-
compliant risk mitigation.

ICIEC Delegation Strengthens Ties with Facultative Reinsurers and 
Key Turkish Partners
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The forum was vetted by field visits to the İSKİ Water Treatment Plant 
in Istanbul and the Üsküdar–Ümraniye–Çekmeköy MRT line,  a glimpse 
of tangible illustrations of ICIEC’s developmental impact. The delegation 
witnessed firsthand societal benefits of these insured projects. Both sites 
impressed the reinsurers with their technical performance and positive 
community outcomes.

Overall, participants praised ICIEC’s deep market knowledge and strong 
stakeholder relationships. Many reinsurers expressed enthusiasm for 
replicating this collaborative format in future missions, particularly 
across African member states, signaling growing international interest in 
ICIEC-led facultative programs.

Ministry of Investment of Saudi Arabia (MISA) Delegation Visits 
ICIEC HQ to Explore Collaborative Opportunities in Support of the 
Saudi Vision 2030 Initiatives

A Senior delegation from the Ministry of Investment of Saudi Arabia 
(MISA) paid a fact-finding visit to ICIEC headquarters on 13 January 
2025. During the visit, ICIEC senior managers gave presentations on the 
Corporation’s innovative insurance solutions and strategic development 
priorities to support incoming investments to the Kingdom.

The discussion between the Senior Ministry officials and ICIEC’s 
Business Development Department Director focused on collaborative 
opportunities to support and contribute to the Saudi Vision 2030 
initiatives.
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ICIEC Supported Highway and Road Programme in Senegal 
Honoured with Two IFN Awards 2024

ICIEC was honoured through its participation in a Highway and Road 
Project in Senegal, with two prestigious Islamic Finance News (IFN) 
Awards 2024.

The awards were for two categories, namely: 

1. IFN Sovereign & Multilateral Deal of the Year 2024 – Republic of 
Senegal EUR Tawarruq Financing. 

2. IFN Africa Deal of the Year 2024 – Republic of Senegal’s EUR 
Tawarruq Financing. 

The awards acknowledge ICIEC’s crucial role as the Guarantor of the 
Islamic finance tranche for the landmark EUR259mn Murabaha facility 
extended by Société Générale. The facility, provided under ICIEC’s Non-
Honouring of a Sovereign Financial Obligations (NHSFO) insurance policy, 
supports the construction of key road projects in Senegal, including the 
Dakar-Tivaouane Highway and the expansion of the Cyrnos-Seven Up 
Road.

This credit Takaful cover agreement, said ICIEC, demonstrates the 
Corporation’s commitment to facilitating impactful infrastructure 
projects that bolster economic growth, regional connectivity, and 
sustainable development. By significantly reducing travel times, cutting 
carbon emissions, and streamlining the movement of goods, these road 
projects will elevate Senegal’s transport infrastructure and enhance 
the quality of life for local communities. Moreover, they are expected 
to generate substantial employment opportunities both during 
construction and in the long term.

Commenting on the recognition, Dr. Khalid Khalafalla, CEO of ICIEC said: 
“We are honored that the Highway and Road Project in Senegal has received 
these two distinguished IFN awards. This acknowledgment reaffirms ICIEC’s 
commitment to delivering Shariah-compliant risk mitigation solutions that 
spur economic transformation and resilience in our member states. It also 
underscores the power of strategic partnerships in fostering sustainable 
development and improving lives.”
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ICIEC Delegation Meets EXIM Bank Malaysia Senior Leadership in Kuala 
Lumpur to Boost Strategic Collaboration to Support Sustainable Trade and 
Investment Growth

 A delegation headed by Dr. Khalid Khalafalla, CEO of ICIEC, and including 
Mr. Samer Elesawi, Head of IsDB Kuala Lumpur Centre of Excellence, 
and Mr. Mohd Ferdaus Mohd Khasim, Reinsurance Specialist, met with 
the senior management of EXIM Bank Malaysia during their visit to the 
member country in February 2025 to Malaysia. 

ICIEC plays a vital role in strengthening EXIM Bank Malaysia’s capacity by 
providing risk mitigation, trade facilitation, investment protection, and 
Islamic finance solutions. Their strategic partnership reinforces Malaysia’s 
position as an Islamic finance and trade hub, supporting sustainable 
economic growth across OIC member countries and beyond.

“ICIEC is committed to offering comprehensive solutions that address 
risk mitigation and trade facilitation, support foreign direct investment, 
and promote Islamic finance. Through continued capacity building and 
knowledge exchange, we look forward to deepening our collaboration with 
EXIM Bank Malaysia to drive impactful, long-term development,” stressed Dr 
Khalafalla. Discussions also focused on fostering strategic collaboration 
to support sustainable trade and investment growth.

ICIEC and UNIDO Forge Strategic Alliance for Promoting Sustainable Industrial 
Development in ICIEC Member Countries

ICIEC CEO, Dr. Khalid Khalafalla, hosted an engaging and productive 
meeting with a distinguished delegation from UNIDO, focusing on 
strategic partnerships to accelerate sustainable industrial development 
in ICIEC member countries. 

This collaboration reflects ICIEC’s commitment to fostering economic 
growth, innovation, and prosperity in OIC member states and beyond. 

By leveraging our collective expertise and resources, we aim to create 
transformative solutions that drive regional economic integration and 
support industries in their sustainable growth journey— a promising 
step toward creating a more resilient and prosperous future.
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ICIEC Participates in Investing in African Mining Indaba 2025

Khady Seye, and Miguel Kosasih, Country Managers for Senegal and 
Indonesia respectively, attended the Investing in African Mining Indaba 
2025 which was held in Cape Town, South Africa in early February 2025. 
The theme of the Indaba was ‘Future-Proofing African Mining Today’ and 
highlighted the need for mining organisations to build resilience and 
operational endurance that not only drive profitability but also create 
value across the entire mining ecosystem.

The Indaba attracted participants from all over the continent and 
beyond. HE Khalid Saleh Al-Mudaifer, Saudi Arabia’s Vice-Minister for 
Mining Affairs, at the Ministry of Industry and Mineral Resources, gave a 

Leader Spotlight on ‘New Mineral Age Opportunities for Supply Nations to 
Drive Economic Growth.’

It was an incredible opportunity for ICIEC to be a part of these key 
events and engage with major players in the mining sector across the 
continent, says Khady Seye. 

“We had highly productive meetings with mining companies, financial 
institutions, and insurance brokers to showcase our risk mitigation solutions. 
With our dual ratings from Moody’s and S&P, ICIEC is positioning itself as the 
partner of choice in the mining sector, which plays such a crucial role for our 
member countries,” added Ms Seye. 
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Personal Data Protection - ICIEC’s Statement
ICIEC is dedicated to protecting Personal Data in accordance with the policies and the guidelines of the Islamic Development Bank (IsDB). This statement outlines how ICIEC collects, uses, stores, and discloses Personal 
Data. ICIEC collects and processes Personal Data to enhance services, fulfill contractual obligations, communicate effectively, and comply with legal requirements. ICIEC may share Personal Data with IsDB Group members, 
reinsurers, brokers, and third-party service providers, ensuring protection under relevant laws. Data is stored as long as necessary for legal and business purposes.
As Data Subject, you are entitled to request to review, correct, update, modify, suppress, restrict or delete any Personal Data previously provided, or to request to receive an electronic copy of your Personal Data. You can exercise 
all these rights by contacting ICIEC, at the following email address:  ICIEC-Communication@isdb.org or at the following address: 8111 King Khalid Street, Al Nuzlah Al Yamaniyyah District, Jeddah 22332 -24444, Kingdom of 
Saudi Arabia.

ICIEC Participates in High Level Panel Discussion at ExCred 
International Conference in London

Bessem Soua, ICIEC’s Division Manager for Sub-Saharan Africa and 
Europe, attended the ExCred International 2025 conference in London, 
in which he also participated in a High-Level Panel Discussion. 

The conference brings together the insurance, export credit agencies, 
multilateral insurers, banking institutions and other stakeholders to 
discuss global and regional macro-economic, financial and trade 
indicators, and the emerging manifold risks and their mitigation 
associated with these developments. 

Key insights in Bessem Soua’s remarks included:

A. Africa’s Economic Landscape: Challenges, Opportunities, and Market 
Trends.

B. ICIEC’s Role in Trade and Investment: How our Solutions Drive 
Resilience.

C. Collaboration between multilaterals and the private sector: 
Strengthening partnerships through blended guarantees, strategic 
cooperation with regional DFIs, and mobilization of institutional 
investors to scale impact and unlock sustainable financing solutions.


