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Abstract
ITFC has been supporting Member Countries in
their recovery throughout 2021 and will continue
with this mandate. ITFC’s role has never been
more critical in rebalancing the uneven recovery
from the terrible consequences of COVID-19. ITFC
will continue to support the Member Countries
and stand resilient in the face of the challenges to
help achieve sustainable growth
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LETTER OF THE

BOARD OF
DIRECTORS

TO THE GENERAL ASSEMBLY

In the Name of Allah, the Merciful, the Compassionate
H.E. the Chairwoman
General Assembly of the International Islamic Trade Finance
Corporation
Assalamu Alaikum wa Rahmatullahi wa Barakatuh
Pursuant to Article 26(1) of the Articles of Agreement of the
International Islamic Trade Finance Corporation (ITFC), I have
the honor to present to the esteemed Members of the General
Assembly, on behalf of ITFC’s Board of Directors, the Annual
Report of ITFC for the year 2021. The report highlights ITFC’s
activities, achievements and audited financial statements for
the year, which ended on 31 of December 2021.
Please accept, Mrs. Chairwoman, the assurances of my highest
consideration.
Yours Sincerely,

Dr. Muhammad Sulaiman Al Jasser
Chairman, Board of Directors
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CEO’S
MESSAGE

In the name of Allah, the most Gracious and Merciful
I am pleased to present the ITFC Annual Report 2021, which
ITFC has successfully concluded despite of the challenges
imposed by the pandemic on our Member Countries. ITFC’s
vision highlights the strategic intent to become “the leading
provider of trade solutions for OIC Member Countries’ needs”.
With such intent, through providing integrated trade
solutions, coupled by a robust and resilient business model,
ITFC was able to accelerate the post-pandemic recovery of
Member Countries’ economies through strategic resource
allocation, active partnership, and innovation, building on the
successes of 2021.
ITFC’s underlying approach of working closely with key
government, public and private sector institutions in Member
Countries to meet their strategic national development
objectives afforded us the agility and dexterity to act fast and
repurpose financing engagements to ensure the movement
of critical goods and commodities, particularly medical
supplies and pharmaceuticals, staple foods, and
energy-related products such as fuel.
Accordingly, ITFC’s total trade finance approvals reached
US$6.52 billion in 2021, compared to the US$4.72 billion in
2020. On the other hand, disbursements reached US$5.19
billion, compared to US$4.11 billion in 2020. ITFC closed the
year with gross income reaching US$73 million and total
assets increasing to US$1.3 billion.
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in 2021
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billion
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I am pleased to report that in 2021 the cumulative trade
finance approvals grew to US$61.41 billion while
disbursements stood at US$50.11 billion, with trade
support extended to the critical sectors of Health, Energy,
Agriculture, and SMEs, among others. Additionally, total
cumulative funds mobilized from partner banks and
financial institutions reached US$38 billion, reflecting
ITFC’s crucial role as a catalyst in attracting funding for
the Member Countries’ large-ticket trade transactions.
During 2021, the second phase of ITFC's pandemic
response strategy, the Recovery Response phase, started
in which a total of US$ 645.3 million from the allocated
US$ 550 million has been approved to meet the needs of
Member Countries for the procurement of vaccine, private
sector support and SME development. Of these amount,
US$ 89 million was allocated specifically to Least
Developed Member Countries (LDMCs), where the ongoing
crisis has set back decades of development progress.
Through a range of trade finance and trade development
measures, a key focus has been to strengthen the
healthcare systems in Member Countries. With the threat
of increased poverty on the horizon, the Recovery
Response phase has also prioritized food security in
Member Countries, helping governments to maintain
stable prices for staple foods and strengthening
agriculture ecosystems by providing smallholder farmers
with crucial agriculture inputs and training to increase
yields through enhanced farming practices.

ITFC closed the
year with gross
income reaching

US$73
Million
and total assets
increasing to

US$1.3
billion

Now more than ever, there is a need to ensure ongoing job
creation and economic diversification efforts in Member
Countries. Keeping trade channels open and enabling
imports-export activity to continue are therefore crucial.
To this extent, our Recovery Response efforts have
continued to prioritize private sector development,
especially in the financial and SMEs sector.
Moreover, through strategic partner-led programs such
as the Arab-Africa Trade Bridges (AATB) program and the
Aid for Trade Initiative for Arab States (AfTIAS) program,
we have continued to focus on efforts to drive trade
integration and cooperation between Member Countries
and build regional supply chains to boost local industries
and exports.
The only certainty in the short to medium term is that
COVID-19 remains an adversary to all, and that the
economic and social structures of the developing world
will continue to be tested. For ITFC, our role for the
foreseeable future is laid out for us, and thanks to our
combined efforts with our key partners, we will continue
to meet the needs of our Member Countries across Africa,
Asia, CIS, and the Middle East regions.

Eng. Hani Salem Sonbol
Chief Executive Officer
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Hon. Dr. Muhammad Al Jasser
Chairman, Board of Directors

board of

directors
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Hon. Khalaf Sultan Al Dhaheri
IsDB

Hon. Dr. Hamad Bin Suleiman Al Bazai
IsDB

Hon. Tamerlan Taghiyev
IsDB

Hon. Zulfiqar Haider Khan
Group A

Hon. Fahad Al-Saif
Saudi Arabia

Hon. Belgacem Ayed
Group B

Hon. Feras Al Khalifa
Group C

Hon. Zul-Kifl Salami
Group B

Hon. Mohammad Reza Rezaeipour
Group D

Hon. Ahmed Al-Ghannam
Group D
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Eng. Hani Salem Sonbol
Chief Executive Officer

M. Nazeem Noordali

Ibrahima Sory Soumah

Abou Jallow

Mohammad Hafiz Emrith

Ahmad Jafar Sabbagh

Nasser M. Al-Thekair

Ahmed M. Yousef Jan

Abdihamid Aweis Abu

Najeeb Rana

Chief Operating Officer, Trade Solutions Complex

General Manager, Strategy and Organization
Performance

General Manager, Treasury

Chief Risk Officer, Risk Legal and Compliance

General Manager, Digital & Operational Excellence

General Manager, Trade Finance

Rana Hassan Fatani

General Manager, Human Resources

Senior Adviser to the CEO, General Manager,
Operations Department

General Manager, Trade & Business Development

General Manager, Internal Audit

Saif Zawaneh

General Manager, Credit & Structuring
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KEY FINANCIAL AND
OPERATIONAL HIGHLIGHTS
Financial and Operational Highlights - 2021

Jeddah

10

Saudi Arabia

January, 2008

Headquarter

Commenced Operations

The Islamic
Development Bank Group
Member

Contribute to the economic
development of member countries
through trade advancement
Mandate

US$ 3
billion
Authorized Capital
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US$ 857.7
million
Subscribed Capital

US$745.6
million
Paid- Up Capital (Par Value)

US$61
billion

Cumulative Trade Finance
Approvals since 2008

Energy
US$ 3.96 billion
Food & Agriculture
US$ 1.78 billion
Financial
US$ 663 million
Health
US$ 105 million
Others
US$ 16 million
Approvals by Sector

US$ 707 US$ 4.02
million billion
Private Sector Support

Intra-OIC Trade Support

US$6.52
billion

Trade Finance Approvals

US$5.19
billion
Disbursements

Asia &
Middle East
US$ 4.61 billion
Africa &
Latin America
US$ 1.91 billion
Approvals by Region

22
91
23%

Member Countries Served
Number of Operations
LDMCs Portfolio Share
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COVID-19

R2 RESPONSE HIGHLIGHTS
Extended Lines of
Finance to local banks
in Member Countries

Uzbekistan

Senegal

The Gambia

Burkina Faso
Cote d'Ivoire
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Bangladesh
US$99 million

to support the private sector in the recovery

Burkina Faso
Euro32.49 million

to support the private sector in the recovery

Cote d’Ivoire
US$12 million

to support the private sector in the recovery

Gambia
US$6 million

Kyrgyz Republic

to support the private sector in the recovery

Indonesia
US$100 million

to support importation of vaccines

Bangladesh

Kyrgyz Republic
US$4 million

to support the private sector in the recovery

Maldives
US$10 million

to support the private sector in the recovery

Maldives
Indonesia

Regional (Africa)
US$250 million

to support the private sector in the recovery and
vaccine procurement.

Senegal
Euro 25.83 million

to support the private sector in the recovery

Grand Total

US$ 659.32

Uzbekistan
US$120 million

to support the private sector in the recovery

ITFC Annual Report - 2021
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COVID-19

Response
Interventions
for Trade
Development
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Setting up the Tunisia National Center for Education
Technologies "CNTE" Information and Communication
Technology "ICT" Space (Ongoing):
ITFC is supporting the establishment of an accredited training and
testing space at the headquarters of “CNTE” to obtain
internationally recognized certificates in the field of information
and communication technologies through an academic
membership of one of the major institutions such as Microsoft,
Cisco and others. The project allows remote learning through
virtual classrooms in the wake of mass school closures during the
pandemic.
Mitigation of COVID-19 impact on the dairy sector in Sudan for
food security and safety (ongoing):
Implemented by UNIDO for the Sudanese Ministry of Industry, the
project aims to: i) provide technical assistance on dairy food safety
systems and production practices, ii) provide direct financial
support to selected dairy enterprises to resume production and iii)
set up the governance structure for the Entrepreneurial
Development Committee (EDC) in Khartoum.
Providing Equipment and Capacity Development
to Laboratories network in the West Africa:
In alignment with the Islamic Development Bank (IsDB) Group 3Rs
Emergency Package, ITFC and the Arab Africa Trade Bridges
(AATB) Program met the request of Institut Pasteur de Dakar (IPD)
to equip a network of 10 laboratories in West Africa with
necessary medical equipment and to facilitate the transfer of
knowledge and expertise from IPD to laboratories in the West
African region.
Harmonization of Standards for Pharmaceuticals
and Medical Devices - (Phase 2):
Heterogeneity of African standards has consistently made
intra-African trade costly and low. Unifying standards is
mandatory to reverse the trend. After successful implementation
of the phase 1 during 2020, the AATB Program, in collaboration
with ITFC, Afreximbank, BADEA and ARSO, launched the second
phase of the project which involves the analysis of existing
international, regional and national standards for their suitability
to be adopted as African Standards.
OCP Agribooster Program:
2021 Emergency Rice Program in Côte d’Ivoire:
ITFC partnered with OCP Africa for supporting OCP Africa’s
Agribooster Program to reach rice farmers and enhance
agriculture value chains within Côte d’Ivoire. The program will
benefit 20,000 farmers.

ITFC Annual Report - 2021
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RESILIENCE OF
ECONOMIES
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IMPACT OF COVID-19
TO WORLD ECONOMY AND
INTERNATIONAL TRADE
Global Economic Outlook
Emerged as a health crisis, the COVID-19 pandemic
turned quickly into a complex global crisis, where the
unprecedented toll of the pandemic on people’s health
and prosperity simply reflected the scale of
unpreparedness of the world to such systemic shocks.
Despite all the efforts taken to control the spread of the
virus, the uncertainty remains on the COVID-19
pandemic duration and severity over the coming
period.

Developing countries felt the pressure from the
pandemic and supply-side shocks stemming from
disruptions in global value chains (GVCs) that resulted
in a negative growth rate of 2.0per cent in 2020 (Figure
1, top). At regional level, Latin America and the
Caribbean reported the highest GDP contraction of
6.9per cent whereas Emerging and Developing Asia
and sub-Saharan regions, on average, recorded a
limited slowdown of 0.9per cent and 1.7per cent in the
same year, respectively (Figure 1, bottom).

Figure 1: Real GDP Growth Rates (per cent) in the World (top) and by Region (bottom)
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Source: IMF, World Economic Outlook January 2022. (e) Estimate, (p) Projections.
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In early 2021, the global economy started its recovery
due to increased optimism and the availability of
vaccines against the pandemic. It is estimated to grow
by 5.9per cent in 2021 and projected to grow by 4.4per
cent in 2022. This is partially due to the base-effect and
policy measures taken to offset the negative effects of
the pandemic such as stimulus packages. Developing
countries are expected to have a relatively higher
growth rate than developed countries in 2021 and
2022, which is estimated to reach 6.5per cent and
4.8per cent, respectively. With the gradual recovery in
global supply chains and re-emergence of
international trade, the Emerging and Developing Asia

region is particularly expected to record a fast-paced
growth at a rate of 7.2per cent in 2021 and 5.9per cent
in 2022 (IMF, 2022).
With disruptions in international transportation and
global value chains (GVCs), and rise in freight rates, the
pandemic has put significant downward pressure on
trade flows, which fell by 8.2per cent in 2020.
Projections indicate that the volume of world trade is
expected to rebound and expand by 9.7per cent in 2021
and 6.7per cent in 2022, driven mainly by strong
demand for consumption goods and improved
prospects for rapid recovery in merchandise trade.

Figure 2: Change (%) in the Global Trade Volume of Goods and Services
2019
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-8.2

Source: IMF, World Economic Outlook October 2021. (e) Estimate, (p) Projections.
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Economic Developments in
OIC Member Countries
Economic growth in OIC Member Countries have been
following a decelerating trend over the past decade,
declining from 6.0per cent in 2010 to 2.6per cent in 2019.
Due to the pandemic, the OIC economies contracted by
1.6per cent in 2020, which is a relatively moderate
contraction as compared to the global averages. Along
with the global recovery, OIC Member Countries are
expected to grow by 4.6per cent in 2021 and 2022,
according to Statistical, Economic and Social Research and
Training Centre for Islamic Countries (SESRIC)calculations
based on the current projections of the IMF (Figure 4).
The pandemic did not affect countries in the same way and
at the same scale; particularly due to the structure of the
economy in the context of dependency on certain sectors,
the strength of national health systems, the availability of
technological and digital infrastructure to facilitate
adaptation to new ways of working, and the capacity to
take fiscal, monetary and financial measures to maintain
economic life. In this connection, 39 OIC Member Countries
(Appendix 7) experienced a negative economic growth rate
in 2020 while the remaining OIC Member Countries
managed to expand or at least maintain their output
despite the adverse effects of the pandemic (SESRIC,
2021).
The recovery is also expected to be uneven, with some
countries growing much faster than others do. According
to the current IMF projections, although almost all OIC
Member Countries are projected to record growth in 2021
and 2022, only 16 are expected to at least return to the
pre-pandemic output level in 2021 and another 11 in 2022,
with the others requiring a longer time to do so (SESRIC,
2021). Divergences in the speed of recovery are likely to
create significantly wider gaps in living standards among
countries. Given the projections for per capita income
levels, 31 of the OIC countries are not expected to see the
pre-pandemic income levels by the end of 2022.
The COVID-19 pandemic has also put significant
downward pressure on trade flows, which was already
facing mounting challenges prior to the pandemic. The
pandemic affected the exports from OIC Member Countries
more severely in 2020, causing a sharp decline by almost
20per cent. Global trade flows started to recover surged in
the second quarter of 2021 with an average growth rate of
22.5per cent, while the growth was 70.3per cent in the
case of OIC countries (Figure 5). The year-on-year growth
in intra-OIC exports was recorded at 51.3per cent in the
same period, reflecting a strong rebound in intra- and
extra-OIC trade. Services sector was affected more
severely. Total contraction in global services exports
reached 20per cent in 2020. However, the impact of the
pandemic on OIC countries was more severe, which
resulted in 37.6per cent fall in services exports.

At sectoral level, the pandemic has led to a significant
disruption of international tourism activities. It is estimated
that OIC Member Countries hosted 207.4 million fewer
international tourists in 2020 that led to a potential loss of
US$ 155.5 billion in terms of tourism receipts. In education
sector, schools throughout the world were progressively
shut down, which affected over 1.6 billion students around
the world, including 432 million students in OIC countries
(SESRIC, 2022). In the health sector, the crisis has led to
substantial challenges in health services. The surge in
demand for diagnostics and treatment has overburdened
the already weak health systems and put healthcare
providers under unprecedented demand pressure.
Although developed countries made significant progress
in vaccination of their population, access to vaccines
remained a major challenge for many countries. As of 31
December 2021, the share of population who are fully
vaccinated was only 23.9per cent (SESRIC COVID-19
Pandemic Database), which remained well below the
40per cent target of the World Health Organization for the
end of 2021.
In tourism sector
OIC Member
Countries hosted

207.4
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fewer international tourists in 2020

that led to a
potential loss of

US$155.5
billion

in terms of tourism receipts

In education sector
Schools shutting down
affected over

1.6 billion
students around the world

including

432 million
students in OIC countries
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Figure 3: Economic Growth in OIC Countries
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Source: IMF, World Economic Outlook (WEO) Database, October 2021. Note: P = Projection; The dotted line shows the pre-pandemic projections
(October 2019) while the dashed line shows the latest projections as of October 2021.

Figure 4: Total Exports of Goods by OIC Countries, Quarterly (Year-on-Year Change)
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Source: IMF Directions of Trade Statistics (DOTS), November 2021.
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Risks for 2022
There are several real economic risk factors that
could significantly affect the global economic
performance, international trade and investments
in 2022, including rampant inflationary pressures,
soaring energy prices and supply chain bottlenecks.
The global average inflation rate reached 4.3per
cent in 2021, up from 3.2per cent in 2020 mainly
driven by historically high inflation rates recorded
by several developed economies. The heat in prices
is expected to go down slightly, lowering the global
projected inflation to 3.8per cent in 2022. Although
the estimated global unemployment rate declined
from 6.6per cent in 2020 to 6.2per cent in 2021, the
COVID-19 pandemic prevented a full and balanced
recovery of labour markets in 2021. In 2022, the
global unemployment rate is projected to be at
5.9per cent stemming from the gradual recovery
started in many developed and developing
economies. Yet, elevated geopolitical risks and
concerns on increasing energy prices may prevent
the happening of such an optimistic scenario in the
global labour market.
The health-related risks brought by the pandemic
have not been fully eliminated yet. They still
constitute a major downside risk for the world
economy. Slow vaccine rollout as well as the rapid
spread of new variants increased uncertainties in
2021 and negatively affected optimistic economic
recovery scenarios for 2022 about how quickly the
pandemic can be overcome. Vaccine access and
policy support are critical to further slowdown the
negative impacts of the pandemic in 2022 on the
world economy, especially in developing countries.
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FIVE “NEW
NORMAL”

GROWTH OPPORTUNITIES

2.

STRATEGY

ITFC STRATEGY 2.0
ADAPTING TO MEET
MEMBER COUNTRIES
NEEDS
Introduction
In line with the IsDB Group’s mission to promote comprehensive human
development, ITFC constantly pursues opportunities that focus on
financing trade transactions which positively impact inclusive growth and
address the development needs of Member Countries. The support
provided by ITFC nurtures the trade led strategies of OIC Member Countries
and fosters sustainable economic development and growth.
It is evident that ITFC’s role reflected by its mandate of “advancing trade,
improving lives” one of financial inclusion, and therefore highly relevant on
the global agenda. In line with this mandate, ITFC set out a 10-Year
Strategic Plan in 2017, establishing an intent to become “the leading
provider of trade solutions for OIC Member Countries’ needs”. This vision is
illustrated below in ITFC’s Corporate Strategy Map.
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ITFC VISION

Strategic
Objectives

“ITFC IS THE LEADING PROVIDER
OF TRADE SOLUTIONS FOR OIC MEMBER COUNTRIES’ NEEDS”

PRIVATE SECTOR
DEVELOPMENT

Strategic
Pillars
Guiding
Principles
Critical Success
Factors

DIVERSIFICATION OF MEMBER
COUNTRIES’ ECONOMIES

GROWING ISLAMIC
TRADE FINANCE

INTRA-OIC TRADE

CO-OPERATION BETWEEN
MEMBER COUNTRIES

ISLAMIC TRADE
FINANCE SOLUTIONS

CAPACITY DEVELOPMENT

ORGANIZATIONAL
EXCELLENCE

VISIBILITY

MARKET
IMPACT

ATTRACT NEW
CUSTOMERS

ESTABLISH
REGIONAL OFFICES

BE A THOUGHT LEADER

DEVELOP PRODUCTS

Act in a targeted
manner

RIGHT RISK APPETITE

DEVELOPMENT
IMPACT

SUSTAINABLE
BUSINESS MODEL

MOBILIZE
RESOURCES

Provide Financing for
Capacity Building

INNOVATE

INCREASE MARKET
COMPETITIVENESS

INCREASE INTERNAL
EFFICIENCY

Develop Staff

$

The delivery of this vision was supported through a three-year transformation journey (2017-2020), which was
exclusively focused on delivering strategic initiatives to build new capabilities across ITFC – and build a platform
for future growth. This transformation journey successfully established a new sustainable business model and
built a strong foundation of organizational excellence. As a result, the following five objectives were achieved.
I.
II.
III.
IV.

Build a resilient business model for sustainable growth by adopting an integrated trade programs approach
Increase ITFC’s trade finance and trade development market impact across Member Countries
Promote development impact through inclusive growth and contributing towards the SDGs
Grow visibility by becoming a global hub for Islamic trade finance through decentralization and international
communications
V. Achieve organizational excellence by creating a culture geared towards a performance driven institution

Strategy 2.0

Highlights
As the world witnessed economic uncertainties in 2019, and this was compounded with the emergence of
COVID-19 during early 2020, resulting in a global pandemic; ITFC conducted a strategy review and the results
indicated that the ITFC Corporate Strategy remains sound, however adjustments to the business model are
required to take advantage of opportunities in the ‘new-normal’ market.
Through prudent strategic planning, ITFC has been able to pursue an innovative direction with a five-year
medium-term Strategy 2.0 plan to address the growth opportunities stemming from the COVID-19 associated
crisis. The following five strategic vectors have been prioritized as part of the plan to enhance the ITFC 10-year
strategic direction and ITFC business model.

ITFC Annual Report - 2021
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Sovereign Market
Opportunity
Diversification
Opportunity

Strategy

2.0

New Profit Formula
Opportunity

Funding
Opportunity
Enhanced Org.
Capacity

2.1 Sovereign Market Strategy
ITFC’s ability to capture a larger market share of
sovereign clients will in part dictate the growth rate of
the Corporation for the years to come. The Corporation
has developed a route-to-market strategy to facilitate
the expansion of new big-ticket sovereign clients.

2.3 New Profit Formula Strategy
New business lines and commercial propositions have
been identified to diversify ITFC’s sources of income.
This is expected to minimize profitability exposure to
volatile oil commodity demand cycles and historically
low levels of inter-bank lending rates.

The scope covers trade financing for non-fragile, active,
and inactive Member Countries. The expansion into
sovereign opportunities, particularly within inactive
Member Countries, opens new markets for ITFC in its
quest to increase intra-OIC trade.

Furthermore, the new profit formula will support the
development impact of interventions within Member
Countries and attract new segments of markets and
clients.

2.2 Diversification Strategy
A diversification strategy has been developed to
diversify the fully funded trade finance portfolio across
sectoral and geographic markets, while rapidly scaling
up the non-funded guarantee portfolio.
Over the coming five years, ITFC will aim to achieve a
strategically diversified trade finance portfolio through
a series of (1) product, (2) sector and (3) geographic
rebalancing activities.
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2.4 Funding Strategy
A set of new funding opportunities have been identified
and is expected to result in additional on-balance sheet
funding. It will also lead to an extensive diversification of
funding resources, a wider coverage of Member
Countries financing needs and exercising bigger
developmental impact on the members’ economies.
2.5 Enhanced Organizational Capacity Strategy
Enhancement of the ITFC organization structure, people,
and process form part of the strategy to adapt to new
ways of doing business in a post-COVID-19 landscape.
This is essential to deliver a significant performance
step-change and deliver the Strategy 2.0 plan.

The Way

Forward
The Strategy 2.0 represents a bold
way forward for ITFC - building on
the achievements of the past to
develop a unique and sustainable
business model for the future.
Rather than a brand-new strategy, it
is an enhancement of the ITFC’s
10-Year corporate strategic
direction, designed to future-proof
the business model and ensure its
continued relevance in today’s
new-normal business environment.

5
36
3
Programs

Projects

Year

OVERVIEW OF ITFC’S
COVID-19 RECOVERY PLAN
Within the scope of the IsDB Group 3Rs Strategic
Preparedness and Response Program (SPRP) for
COVID-19 pandemic, ITFC will continue to work
with IsDB Group to boost the disbursement of
financing to Member Countries under the signed
Service Level Agreement (SLAs) in addition to the
Corporation’s direct support extended to Member
Countries in the form of financing and grants.
Under the COVID-19 Restore Program (R2), ITFC
has approved US$659 million for extending lines of
financing to SMEs and vaccine financing.

ITFC has allocated
a total of

US$659
million

for SME LoF support
and vaccine financing
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02

RESILIENCE, RECOVERY
AND SUSTAINABLE
GROWTH
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SUPPORTING
MEMBER
COUNTRIES’
HEALTH SECTOR
AND RESPONSE
AGAINST COVID-19
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Overview
In 2021, ITFC continued to enhance its development impact
by providing integrated trade solutions, where trade
finance operations are integrated with trade development
and capacity building to maximize the development impact
and assist the member countries in meeting their needs.
ITFC, as a catalyst of trade, focused on sectors that are key
to economic and social development, particularly energy,
food and agriculture, SMEs and the private sector.
Since its inception, ITFC financing has recorded growth
with cumulative approvals reaching US$61.41 billion at the
end of 2021. Trade finance approvals in 2021 alone
reached US$6.52 billion in comparison to US$4.72 billion
in 2020, reflecting the robust performance of ITFC in
Member Countries helping in their resilience, recovery,
and sustainable growth.

ITFC’s Recovery Response Program (RRP)

ITFC, has adopted a two-phased response to the COVID-19
Pandemic as elaborated below:
1. Rapid Response Initiative
RRI (During the COVID-19 Pandemic Phase)
2. Recovery Response Program
RRP (Post the COVID-19 Pandemic Phase)
The Rapid Response Initiative (RRI) aimed at enabling
Member Countries to purchase emergency COVID-19
preparedness related materials such as medical
equipment, medical supplies, and other strategic
commodities. The objective of ITFC RRI package, with an
initial envelope of US$300 million, was to enable a faster
response to allow Member Countries to secure the supply
of essential materials to help their preparedness in
combating COVID-19.
Through the RRI, and continuing with RRP in 2021, ITFC
secured the provision of strategic goods specially health
and medical supplies such as vaccines. With Member
Countries affected by the global financial and sanitary
crisis, ITFC stepped in and provided funding solutions to
ensure that its Member Countries could secure the vital
doses.
In 2021, two special financing facilities have been
approved in favor of Guinea and Indonesia for a total of
US$105 million to strengthen the countries’ response to
the COVID-19 pandemic and reducing substantially the
number of deaths and illnesses. As such, the facilities
contribute to the United Nations (UN) Sustainable
Development Goals (SDG) No. 3 (“Good Health and Well
Being”). Both financing operations aimed at supporting
ongoing governments’ mass inoculation programs with
more than 15.3 million vaccines for the benefit of more
than 7.6 million Guineans and Indonesians.
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Moreover, ITFC has approved a EUR 20 million facility in
favor of the health sector of Benin. This operation aims to
finance the importation of medicine and medical
equipment for the prevention, detection, and management
of COVID-19. The financing shall support 13 out of the 55
hospitals of the country (24per cent) fighting against the
COVID-19 pandemic and will potentially impact a similar
portion of the Beninese population during the pandemic.
The facility is in line with ITFC’s two-phases response
program (RRI and RRP) and it complements the financial
grant disbursed previously to help the screening and the
treatment of COVID-19 patients.
Furthermore, ITFC approved a facility of US$ 250 million in
favor of Afreximbank, a strategic partner, to finance the
historic COVID-19 vaccine supply agreement between
AVATT (African Union’s COVID-19 Vaccine Acquisition Task
Team) and Johnson and Johnson. This Agreement
previously successfully secured up to 400 million doses of
single-shot COVID-19 vaccine. Under the AVATT structure,
The Africa Union (AU) Member States are allocated
vaccines according to the size of their populations for
purchase through a pooled procurement mechanism.
These vaccines complement the vaccines offered through
the COVAX Facility, which has set out to deliver vaccines
for up to 30 per cent of participating countries’
populations, to enable the AU Member States to reach the
continental target.
Also, as part of the support to OIC Member Countries, IsDB
swiftly launched a ‘Strategic Preparedness and Response
Package (SPRP) of US$ 2.3 billion to support Member
Countries mitigate the impact of the COVID-19 Pandemic.
The 1st phase of the SPRP namely the Respond Program
(R1) is fundamentally geared towards saving lives and
supporting its Member Countries in tackling emergency
situations. ITFC was appointed by IsDB as an Agent for
implementing medical expendables and supply related
components under the R1. As of year-end 2021, total
disbursements processed by ITFC on behalf of IsDB
reached US$323.9 million, reflecting the Corporation’s
strong response to the initiative during critical times.
On February 22, 2021, IsDB and ITFC have signed a new
Agency Agreement to facilitate the implementation of
COVID-19 Restore Program (R2) through providing trade
finance and lines of finance operations in Member
Countries.

Approvals by Sector
Energy

Health

Food & Agriculture

Other Sectors

US$105
million

US$3.963
billion

US$16
million

US$1.778
million

Financial

US$663
million

Approvals by Region
Asia & Middle East

US$4.613
billion

Africa & Latin America

US$1.912
billion
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FUELING
ECONOMIC
GROWTH
THROUGH THE
SUPPLY OF
ENERGY
PRODUCTS
Energy is an important production input for economic
growth, policies, and efforts in provision of access to
energy continue to bear fruits across the world. Yet,
many OIC countries still have inadequate access to
energy resources such as electricity. Energy is also a
driver of social development and stability, and access to
electricity or other types of energy resources is critical
for security, food production, education, health, and
productivity. The economic downturn caused by
COVID-19 is increasing the difficulties faced by
governments in achieving universal access to energy.
International players such as the developmental
financial institutions and donors are critical in ensuring
that energy access progress does not stagnate. Thus,
ITFC continues to support the energy sector as one of
the main pillars of its strategy for interventions even
though the energy sector financing has decreased in
ITFC’s portfolio from 67per cent in 2020 to 61per cent in
2021. Still, ITFC remains an important partner for
providing financing to secure fuel supplies to maintain
stability for electricity production in several Member
Countries and stands ready to extend its support to
other Member Countries when and if such needs arise.
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01

Box

ITFC Support
to Energy
Sector in
Bangladesh
Bangladesh has recorded above 6.4 per cent GDP
growth over the last decade and a half. Remittances (6.6
per cent of GDP) and ready-made-garments exports
(12.26 per cent of GDP) have been the main drivers of
the economy. Gross National Income (GNI) per capita
increased from US$ 100 in 1972 to US$ 2,227 in 2020.
According to the UN, Bangladesh is expected to graduate
the Developing Country status in 2026. In 2021,
Bangladesh imported US$3.3 billion worth of petroleum
products which represents 4.4 per cent of the total
imports of the country. In terms of energy access, as of
2019, 97.8 per cent of the urban population and 88.5 per
cent of the rural population had access to electricity,
which represents a substantial increase from 2008
when it was 85 per cent and 39 per cent respectively.

Since its inception in 2008, ITFC has played a pivotal role
in supporting energy security in Bangladesh and
thereby aiding the economic growth of the country over
the years. The imported petroleum products contribute
significantly to the country’s agriculture and
transportation sectors amongst other economic sectors.
It is worth mentioning that agriculture contributes to
12.65 per cent of the country’s GDP and 37.75 per cent
of total employment in Bangladesh. In 2021, ITFC
appointed PwC to undertake a study on the storage
capacity of Bangladesh Petroleum Corporation (BPC). It
is expected that the comprehensive report will assist
the Government of Bangladesh to take necessary
actions to enhance the country’s energy security by way
of increasing the storage capacity to meet the country’s
growing energy demand and take advantage of the price
movement in the international market.

In least developed or low-income countries, there are limited financiers willing and able to fund big amount energy
sector-related transactions. In these instances, ITFC acts as a catalyst in mobilizing resources from international
markets to fund large-syndicated deals. In 2021, ITFC successfully realized financing of the transactions in favor of 15
Member Countries in the energy sector and the total energy sector financing of ITFC reached US$ 3.96 billion.

US$ million

Figure 6: ITFC 2021 Top Beneficiaries in Energy Sector
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Providing
Electricity
in Benin

02

Box

The Beninese State signed a MURABAHA financing agreement with ITFC for the provision of gas and
petroleum products on December 16, 2020, with the Beninese Electricity Company (SBEE) acting as
Executing Agent.
This project has enabled the Maria-Gléta 2 thermal power plant to enhance its energy production by
ensuring consistent supply and preventing load shedding owing to a scarcity of petroleum products.
As a result, it provided households and companies with good-quality energy, allowing them to
continue their economic activities. The availability of energy allowed the media to broadcast
information across all networks, keeping people up to date on the pandemic's progress and the
precautions that must be taken to avoid its spread.
Due to energy availability through ITFC’s support, the impact of COVID-19 has been decreased, and
allowed large local companies to continue operating. For example, the Autonomous Port of Cotonou
(PAC), which continues to operate; similarly, many companies have chosen to work remotely, resulting
in videoconference meetings; and the vaccines against Covid-19 have not suffered any malfunctions
in terms of conservation because the electricity supply is consistent and reliable.
This is the first initiative of its kind in Benin. It is a breakthrough in this field since it enables SBEE to
address immediate needs in order to pay supplier invoices on time and avoid paying late penalties.
Mr. Francis Perani
CFO, SBEE

SUPPORTING ADEQUATE SUPPLY OF ESSENTIAL
COMMODITIES FOR FOOD SECURITY
ITFC puts great emphasis on food security and
agriculture with an objective of improving the food
security, malnutrition, and hunger-related conditions in
OIC Member Countries. ITFC has in 2021 adopted an
Agri-Strategic Initiative, which envisages increasing the
share of financing channeled towards agriculture and
food sectors. ITFC, through this Initiative will develop
new products and structures for financing, increasing
technical assistance and strengthening partnerships
with an aim of helping Member Countries to bolster food
security, reduce the number of the undernourished
populations, create jobs, and improve the economic
wellbeing of the agricultural stakeholders. the economic
wellbeing of the agricultural stakeholders.
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03

US$18
million

Box

Murabaha Financing
in favor of ASMR in
Tajikistan

ITFC financing has had a positive impact on the economy of Tajikistan,
especially during the pandemic. Through this financing, the Agency on State
Material Reserves (ASMR) of Tajikistan was able to secure the purchase of
essential goods and ensured steady import flows, which was critical to the
national economy and maintaining the welfare of the people.
Furthermore, within the framework of ITFC trade-financing, we established a
close relation and constructive dialogue between our Agency and other key
foreign partners. Finally, working with ITFC over the years has allowed our
Agency to benefit from innovative solutions introduced by the ITFC team which
allowed us to enhance our business activities.
Ahmadzoda Nurmahmad
Director, Agency on State material reserves of the Republic of Tajikistan

As many OIC Member Countries are experiencing food security issues, ITFC has significantly increased its trade
finance approvals for the agriculture and food sectors, which reached a record of US$ 1.778 billion. This represents
a 2.4 times increase when compared with the financing figure US$ 721 million in 2020. The financing support
benefitted 9 Member Countries and 1 sub-region of West Africa, representing 15 per cent of the overall portfolio of
ITFC. Total financing allocated to agriculture and food security by ITFC reached US$ 8.9 billion since 2008.
Figure 7: ITFC approval for Food & Agriculture Sector: 2017-2021
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ITFC’s
contribution
to the Food
security in
EGYPT

Box

The spread of COVID-19 in Egypt had unprecedented negative impact on the food supply model in Egypt. In 2020, ITFC
had funded Egypt purchase wheat which had a significant impact on mitigating the effect of the pandemic and
stabilizing food security during this challenging period.
ITFC and the Government of Egypt continued this partnership in 2021, reaching a record of US$ 1.36 billion for the
purchase of food and basic commodities, which contributed to achieve safe levels of food security for the Egyptian
state and citizens
To ease the burden of foreign exchange management for purchases of major commodities, ITFC has shown flexibility
by doubling the maturity of financing in 2021. As the ITFC payments are done at sight, this increases the degree of
competition between suppliers dealing with the General Authority of Supply Commodities (GASC) (executing agent of
the financing) by reducing the added financing burdens on bid prices. Moreover, ITFC facility also represented
alternative source of funding available to GASC and thereby activating the degree of competition between financing
institutions and obtaining better financing prices for GASC.
Between 2019 and 2021, ITFC purchased nearly 5 million tons of wheat, 350 thousand tons of sugar and 428 thousand
tons of edible oil in favor of the country.

It should be underlined that ITFC also
supports agriculture and food sectors
indirectly through multisectoral lines of
trade financing extended to local banks to be
utilized by SMEs. For instance, SMEs
imported wheat, flour, edible oil, palm oil,
sugar, margarine, and others in 2021 using a
portion of these lines, which are not reported
under the above figures but recorded under
Private Sector support.

Figure 8: ITFC 2021 Top Beneficiaries in Food & Agriculture Sector
US$ million
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Burkina Faso
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Egypt

05

Box

ITFC
Contributes
to Food
Security in
Senegal
ITFC approved a Murabaha Financing facility for EUR 40 million in favor of Senegal.

The purpose of the facility was to finance part of the 2021-2022 groundnut campaign as requested by the Country.
This facility was to cover around 45 per cent of the financing needs to secure a stock of 150,000 tons of groundnuts
to be processed into unshelled groundnuts, animal feed (cake) and oil. Given the strategic nature of groundnuts in
the Senegalese economy, the facility plays an important role in the economy of the country. A total of US$ 333.7
million has been extended to Senegal, with SONACOS as the Executing Agent under 6 operations.
SONACOS is the major player in the Senegalese agro-business with engagement in groundnut crop collection and
processing, and production of the edible oil. It is a leading exporter of groundnut oil and groundnut byproducts.
Since 2013, SONACOS has been playing the role of Executing Agent for groundnut financing of ITFC.
Within its integrated trade solution approach, in addition to financing ITFC signed a Technical Assistance (TA)
Agreement for SONACOS to acquire new laboratory analysis equipment. TA enabled SONACOS to acquire
equipment for meeting international quality and safety standards for groundnuts, enabling the Company to sell
Senegalese products to new international markets. TA had a component of training activities for the laboratory
staff in the use and maintenance of the new equipment. The laboratory became fully operational in December 2021.

ITFC approved a Murabaha
Financing facility for the
amount of

EUR 40
million
in favor of Senegal.
ITFC Annual Report - 2021
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ITFC extends
Murabaha
Financing to
Nabati to to
support the Food
and Beverage
Industry

06

Box

2021 was a very challenging year due to the spread of COVID-19, especially in
Indonesia, which also had a direct impact on the economic and business
aspects. ITFC provided excellent support to Nabati by extending a Murabaha
Financing to fund raw material purchase activities. Through our partnership
with ITFC, Nabati could enlarge its network especially for business expansion
activities (i.e. opening network in Bangladesh and Egypt).
For our future development we’re looking forward for further support and
advice from ITFC in term of operations or funding especially for our plan to
enter the Middle East Market. We are looking forward to closer collaboration,
and we are hoping ITFC could allocate more support in term of funding with
more interactive products to our company.
Andy Maulana,
CFO, PT Kaldu Sari Nabati Indonesia

PT. Kaldu Sari Nabati
Indonesia
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Following the COVID-19 pandemic, ITFC’s Strategy 2.0
provides new intervention areas to better support
Member Countries face the “new normal” imposed by
the virus. As part of the Strategy 2.0, ITFC experts have
conducted a sovereign market mapping review and
recommend non-fragile Member Countries, through
which to expand trade financing operations. Indeed,
several countries where ITFC has been inactive were
identified and ITFC is ready to expand its business into
the selected countries, one of which is Guinea.
Thanks to the joint efforts of ITFC and local authorities, a
financing in favor of Guinea, with ANSS (National
Sanitary safety Agency) as Executing Agent, was
approved in September 2021, for an amount of US$ 5
million to support the health sector. This operation was
the first transaction from ITFC in favor of the West
African State since inception of the Corporation in 2008.
The facility is expected to open the doors to other areas
of cooperation between ITFC and Guinea.
This financing facility provided in partnership with IsDB,
is expected to support the implementation of
contingency measures in Guinea to face the impact of
the COVID-19 pandemic via the purchase of
approximately 290,000 doses of COVID-19 vaccines for
the benefice of around 145,000 patients.

EXPANDING
ITFC
FOOTPRINT TO
REACH NEW
MEMBER
COUNTRIES

In line with its Integrated Trade Solution approach, ITFC
has provided capacity building initiatives to Guinea
besides the above financing facility. The country has
benefitted from ITFC’s webinars on "Preparing for and
Responding to the COVID-19 Pandemic in African IsDB
Member Countries” and “Support to Medical
Laboratories in West Africa”. Guinea was one of the
African countries that was represented in the above
knowledge sharing engagements.
While serving all OIC Member Countries is in line with its
mandate, ITFC is also working on onboarding OIC
countries to its membership. In 2021, two Member
Countries were approved to join ITFC membership by
the General Assembly, namely Maldives and
Turkmenistan.
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EXPANDING TRADE
OPPORTUNITIES
FOR OUR MEMBER
COUNTRIES
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FOSTERING INTER AND
INTRA-REGIONAL TRADE
COOPERATION

Arab-Africa Trade Bridges Program (AATB):
There is an untapped potential of trade and
investment opportunities between Arab and African
countries. For this reason, the AATB Program
continue to design and implement activities aiming
at creating and boosting trade and business flows
between both regions. AATB Program aims to be a
dynamic platform for including components of
development and cooperation among Arab and
African partners to serve the purpose of economic
integration in various sectors such as Agriculture
and
Agro-Industries,
Pharmaceuticals,
Infrastructure and Transportation, Petrochemicals,
Building Materials and Technology.
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AATB Investment Pillar Webinar
(8 February 2021):
With the global economic environment remaining under duress despite efforts to curb the pandemic, many Member
Countries in the Arab and African regions continue to remain vulnerable. In February, under the umbrella of AATB
Program, ITFC alongside the Islamic Corporation for the Insurance of Investment and Export Credit (ICIEC) and the
Islamic Corporation for the Development of the Private Sector (ICD), in collaboration with IsDB Group Business Forum
“THIQAH”, hosted a webinar on key trade finance and investment components aimed at fostering regional trade. Over
1,000 development institutions, sovereign funds, banks, investment and private equity companies, and key
government and corporate sector representatives were in attendance. Discussions centered around bridging the gap
between the regions by leveraging the investment, trade, and insurance pillars of the AATB program to drive business
opportunities across key industries such as agro-food, health, and pharmaceuticals, building and construction
materials and equipment, as well as machinery and electrical equipment.

Harmonization of Standards for
Pharmaceuticals and Medical Devices (Phase 2)
Heterogeneity of African standards has consistently made
intra-African trade costly and low. Unifying standards is
mandatory to reverse the trend. After successful
implementation of the phase 1 during 2020, the AATB in
collaboration with Afreximbank, BADEA, and ARSO,
launched the second phase of the project which involves the
analysis of existing international, regional, and national
standards for their suitability to be adopted as African
Standards. In the concluded Phase1, the technical
committees were able to harmonise a total of 120
standards within a period of 6 months. In the Phase 2, the
Experts have identified so far 228 standards to be
harmonized during the current year and a report about the
progress will be presented by end of 2021 to assess the
benefits.
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Developing Egyptian exports to
access African markets:
The Market Access Requirements Program for African
Markets was launched as part of AATB in partnership
with the Export Development Authority (EDA) under
the Patronage of H.E the Minister of Trade and Industry
of Egypt. The program financed key export
development programs implemented by the Authority
to support the access of Egyptian exports to African
markets across industries such as building materials,
chemicals, medical and pharmaceuticals, engineering,
printing, packaging, paper products, and furniture.
Target African markets include Kenya, Uganda,
Tanzania, Ethiopia, and Rwanda in the east, along with
Senegal, Cote d'Ivoire, Nigeria, Ghana, Cameroon, and
Guinea in the west, as well as South Africa, Angola,
Zambia, and Zimbabwe in the south.

Three Workshops were held for exporting companies
in Cairo (20 December 2020, and 6 June 2021) and
Damietta (8 March 2021) aimed at facilitating
knowledge transfer on the technical requirements,
export planning and guidance services required to
effectively access African markets. Through the AATB
Program, ITFC partnered with Expolink in the
implementation of this program which started on 20
June 2021 (for a duration of 6 months), in cooperation
with the Egyptian Foreign Trade Training Center
(FTTC).

OCP Agribooster Program: 2021
Emergency Rice Program in Côte d’Ivoire:
ITFC partnered with OCP Africa for supporting OCP Africa’s
Agribooster Program to reach rice farmers and enhance
agriculture value chains within Côte d’Ivoire. The program
will benefit 20,000 farmers. It serves as an end-to-end value
chain solution that brings together all the conditions
necessary for improving rice productivity and small farmers
revenues, including the provision of high-quality fertilizers
and hybrid seeds, training on good agricultural practices and
soil fertility, as well as market linkages. The program will also
serve to safeguard the health of the country’s farmers in the
wake of COVID-19 through the provision of personal
protective equipment to smallholder farms. The Agribooster
program, which comes under the umbrella of OCP Africa and
is dedicated to the sustainable development of agriculture,
requires extensive training in good agricultural practices and
regular monitoring throughout the year.
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The African
Continental Free
Trade Area

There are 27 African OIC Member Countries, representing 49 per cent of OIC membership. Collectively, they
account for more than 60 per cent of the total GDP and more than 55 per cent of total trade of African
countries. The African Continental Free Trade Area (AfCFTA) represents a unique opportunity to boost
intra-OIC trade and develop local value addition of OIC Member Countries.
The elimination of intra-African tariffs alone could generate annual long-term gains leading to a 30 per cent
increase in regional trade. Moreover, AfCFTA would lift 30 million Africans out of extreme poverty and boost
the income of nearly 68 million people who live on less than US$ 5.50 a day. However, not all African
countries are expected to equally benefit from the upcoming trade liberalization. Adequate policies and
enhanced coordination are needed to address the issues and harness the opportunities linked to the AfCFTA
and offset potential medium-term losses associated with decreasing tariff revenues and increased
competition. Therefore, it is critical to support the efforts of the OIC countries in Africa towards enhancing the
awareness and better utilizing the opportunities arising from the AfCFTA.

41 Resilience, Recovery and Sustainable Growth,

ITFC-IsDB AfCFTA Initiative
The IsDB and ITFC have developed a joint
initiative for the AfCFTA to maximize the
positive spillovers of economic development
for African countries, including LDCs, through
supporting the operationalization of AfCFTA.
The partnership was initiated by ITFC to
ensure African countries and supporting
institutions are ready to reap the expected
benefits of the Agreement. The project
consists of three main components:

01

Support to the AfCFTA Secretariat
in the form of institutional set-up
and capacity building.

02

Support the operational instruments
of the AfCFTA by providing targeted
support to selected IsDB Member
Countries.

03

Support the formulation of National
Strategies of the AfCFTA Program by
supporting IsDB Member Countries to
formulate their individual AfCFTA
Action Plan.

The Enhanced Integrated Framework (EIF) and the United
Nations Economic Commission for Africa (UNECA) have joined
component 3 of the Initiative to support implementation of more
than 30 activities recommended by AfCFTA National Strategies
formulated in 7 African Countries: Burkina Faso, Guinea,
Mauritania, Niger, Senegal, Togo and Tunisia. These strategies
aim at complementing the broader development framework of
each country, especially in relation to trade and industrialization
policies. Apart from operationalization of national strategies, the
partnership will help to strengthen the capacity of national
stakeholders.

Research on the impacts of the
AfCFTA on OIC African countries:
ITFC and SESRIC have started a research partnership on the
AfCFTA. The partnership will produce a research trilogy
intended to evaluate the impacts of the AfCFTA on selected OIC
African Countries and will derive practical recommendations to
help countries navigate the road to full AfCFTA implementation.
The first paper was published in July 2021 and observed the
result of tariff reduction on 24 economic sectors in 6 countries:
Cote d’Ivoire, Egypt, Guinea, Mozambique, Tunisia, and Uganda.
The report was presented during a virtual launch event
organized with the participation of Eng. Hani Salem Sonbol, CEO
ITFC; Mr. Nabil Daboor, Director General, SESRIC; Mrs. Ngone
Diop: Director of UNECA - Sub-regional Office West Africa; Mr.
Saliou Sow, AfCFTA Chief Negotiator for Guinea; Mrs. Astou SY,
Deputy AfCFTA Chief Negotiator for Senegal and Mr. Chaouki
Jaballi, Director of Cooperation with Arab countries and African
Union, Ministry of Cooperation Tunisia.

Egypt International Cooperation Forum:
Organized by the International Cooperation Ministry of
Egypt, ITFC coordinated a session on AfCFTA titled “AfCFTA:
Prospects and Challenges of Digital Trade for the Private
Sector” during the Egypt International Cooperation Forum
(Egypt - ICF) held in Cairo on 8-9 September 2021. The
session brought together international policymakers,
multilateral development partners and the private sector to
discuss the pivotal role the AfCFTA can take in addressing
the entire spectrum of constraints preventing private sector
participation in digital trade. Discussions attempted to
provide insights on the ways digital trade could contribute
to the broader AfCFTA mission and which issues the
ongoing negotiations for the AfCFTA ecommerce protocol
could tackle in priority—data protection, payment systems,
trade facilitation, taxation, dispute resolution. The event
was a direct contribution to support the private sector in the
ongoing efforts by the African Union and African countries
to advance on substantive guidelines for negotiating the
AfCFTA e-commerce protocol.
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The Second
Phase of the
Aid for Trade
Initiative for
the Arab
States
(AfTIAS 2.0)
Program:

43 Resilience, Recovery and Sustainable Growth,

As the first phase of AfTIAS came to a close in 2018, the
ITFC commissioned an independent review to examine
the program's success and draw lessons from its
implementation. In this context, the AfTIAS Board
Meeting in January 2019 expressed its satisfaction with
the Program's evaluation results, as well as the decision
of the Arab Economic Summit in Beirut (20/01/2019),
which called on ITFC to prepare the AfTIAS 2nd Phase in
collaboration with the League of Arab States (LAS) and
all Arab States (22).
Based on this decision, the AfTIAS 2.0 Program was
designed from July 2019 to February 2020, and then
amended in April 2020 to account for additional
requirements deriving from the impact of COVID-19 on
the region's economies. The AfTIAS 2.0 Program
Document includes an overview of the problem analysis,
objectives,
program
intervention
prioritization,
geographic scope and greatly diverse needs of Arab
countries, as well as proposed implementation
structures and modalities.
AfTIAS 2.0, the five-year Program, has a development
objective to “enhance the environment for international
trade in the Arab region by making it more efficient and
inclusive,
thereby
creating
opportunities
for
employment and contributing to sustainable
development”.

Launching
AfTIAS 2.0
Program:
On the 27th and 28th of October 2021, ITFC hosted the
first meeting of the AfTIAS 2.0 Program Board in
Jeddah, Saudi Arabia. The event was inaugurated by Dr.
Muhammad Al Jasser, Chairman of the IsDB Group, and
Dr. Kamal Hassan Ali, the Assistant Secretary-General
for Economic Affairs of the League of Arab States (LAS),
on behalf of the Secretary-General of LAS, and Eng. Hani
Salem Sonbol, CEO ITFC & Chairman of AfTIAS Board.
The opening session included all members of the AfTIAS
2.0 Board, as well as representatives from many Arab,
regional, and international organizations and AfTIAS2.0
focal points. These included Saudi Arabia, Egypt,
Mauritania, Algeria, the Arab Organisation for
Agricultural Development (AOAD), the IsDB, the ITFC and
the Trade Development Fund (TDFD).
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Box
Partnership with EIF
on Trade-related
technical assistance
for least developed
countries (LDCs)

“ITFC has continued to be a valuable partner to the EIF in
supporting the least developed countries (LDCs) to increase
their trading capacity.
The partnership towards technical and funding support
leveraging the EIF's efforts to build capacity on trade finance as
well as boosting productive capacity of the LDCs in countries
such as Comoros, The Gambia and Guinea have been extremely
valued considering the devastating impacts of COVID-19.”
Dr Ratnakar Adhikari,
Executive Director of the Executive Secretariat for the EIF
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PROVIDING TRADE
SOLUTIONS:

THE INTEGRATION OF TRADE FINANCE
AND TRADE DEVELOPMENT
Senegal Trade Integrated
Solutions:
ITFC has approved a grant for SONACOS, the
Senegalese groundnut oil processing company,
to purchase new laboratory equipment. The
technical assistance allowed SONACOS to
purchase equipment that will ensure their
groundnut oil meets international quality and
food safety standards on a consistent basis,
allowing it to expand into new international
markets.

Egypt Trade Integrated Solution:
One of the primary ITFC clients, the General Authority for
Supply Commodities (GASC), has benefited from ITFC
integrated trade solutions in 2020. ITFC created and
conducted a capacity building program for Egypt's GASC in
collaboration with the Ministry of Planning and Economic
Development and the Egyptian Banking Institute. Three
training courses dealing with commercial banking
transactions linked to importing goods and preparing
financial statements, as well as managing commercial
procedures related to receiving goods, were implemented
as part of the program. The program benefited 44 trainees
from the Ministry of Supply and Internal Trade and GASC.
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Indonesian Coffee Export
Development Program (ICEDP):
ITFC, in collaboration with the Sustainable Coffee
Platform of Indonesia (SCOPI), developed a 5-year
program as the second phase of the integrated trade
solutions training program in 2020. The program's
series of trainings are expected to improve the
capability of Indonesian coffee growers by using
Master Trainers (MTs) as program trainers and
spread the training and essential knowledge to a
wider audience. The widespread training and
knowledge dissemination will eventually have a
greater impact on coffee farmers, particularly in
terms of improving their agricultural practices to
boost the quality and quantity of their coffee harvest,
so improving their livelihood. The second phase of the
program began in October 2021 in North Sumatra and
Aceh Areas, two of Indonesia's highest producing
Arabica coffee provinces.

Technical training program for
the benefit of the International
Hydrocarbon Company of Djibouti
(SIHD):
ITFC designed and implemented a capacity
development program in the petroleum sector for
14 professional personnel from the International
Hydrocarbon Company of Djibouti in partnership
with the Vocational Training Center of the
Tunisian Company of Refining Industries
(STIR)/Tunisia (SIHD).
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Advanced Islamic
Finance Workshop
for Financial
Institutions in
Bangladesh
Dream Square Resort
10 -11 December 2021

The Advanced Islamic Finance
Workshop for Financial
Institutions in Bangladesh:
ITFC organized an Advanced Islamic Finance
Workshop for 11 Financial Institutions in
Bangladesh, with participation from 20
delegations from Bangladesh Bank, Eastern
Bank, Southeast Bank Ltd, The City Bank Ltd,
Islami Bank Bangladesh Ltd, Bank Asia Ltd,
Shahjalal Islami Bank Ltd, Social Islami Bank
Ltd, Prime Bank Limited, Mutual Trust Bank
Limited, and First Security Islamic Bank Ltd.
The objectives include:
• Enhance knowledge and understanding of
targeted FIs in specific Islamic Finance
products and services
• Address specific Islamic Finance knowledge
and capacity related obstacles faced by the
targeted FIs
• Contribute to the promotion and
advancement of Islamic financial products
and services in Bangladesh
• Strengthen cooperation with local FIs and
Central Bank of Bangladesh
• Present ITFC’s trade finance solutions,
including modes of financing, and
implementation of ITFC financing facilities
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ITFC joins hands
with EBL to support
trade business
growth in
Bangladesh

08

Box

Eastern Bank Limited (EBL), Bangladesh's leading private commercial bank, has had a strong
strategic alliance with ITFC and has been working closely with ITFC to support Shariah-compliant
international trade business, as well as short and long-term funding needs of local corporates and
SMEs in Bangladesh. EBL has been able to reach out and provide Shariah-based trade finance
solutions to corporates and SMEs importing raw materials from international markets thanks to
the Murabaha Financing Facility agreement with ITFC. In addition, in partnership with ITFC, we
successfully explored various tailored Trade Finance products.
Through strong assistance from many correspondents throughout the world and key DFI partners
such as IsDB and ITFC, EBL is funding international trade businesses, infrastructure projects,
sustainable and environment-focused initiatives across the country. EBL is one of the vibrant
brands in the banking business, thanks to its strong monitoring, high-quality client base, and
international DFI partners.
This excellent cooperation with ITFC is helping corporate and SME clients build their businesses by
providing access to value-added facilities, as well as aiding the country's trade business.
Ali Reza Iftekhar
Managing Director and Chief Executive Officer
Eastern Bank Ltd.

Uzbekistan Integrated Solution on the building
capacity of FIs on IFRS reporting for JSCB
Turonbank:

When compared to local Generally Accepted Accounting Principles
(GAAP), ITFC requires local banks in Uzbekistan to provide annual
and half-year IFRS reports, which helps to better assess the
portfolio quality. ITFC and JSCB Turonbank will work together to
support JSCB Turonbank's IFRS reporting capacity and to meet
ITFC's reporting requirements.
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SUPPORTING SMES AND THE
PRIVATE SECTOR RECOVERY

West Africa SMEs Program
Senegal Pilot:

The mix of various financial instruments and technical
assistance will help SMEs grow their financing volume
while minimizing risk for banks. Around 100 Senegalese
SMEs from a variety of sectors have benefited from preand post-financing technical assistance for project
preparation, loan application submission, and
post-financing project follow-up. A total of 61 SMEs have
benefited from the initiative to date, with 70% per cent of
them submitting financing requests and 51 per cent
receiving roughly €1.1 million each. Coris Bank, as well
as other financing partners and foundations in Senegal,
provided funding to the firms, demonstrating the positive
effects on the local economy.

The West Africa (WA) SME Program is aimed to help SMEs
bridge the trade finance gap and gain access to funding.
Its goal is to have a favorable impact on both banks and
SMEs. For banks, it will expand their trade financing
product offerings, as well as give training and SMEs
assessment tools to help them begin or improve their
SMEs lending practices. It will significantly boost SMEs'
access to finance and build their capabilities to reduce
the rate of default on bank loans. The Organisation
Internationale de la Francophonie (OIF), the Délégation
Générale à l'Entreprenariat Rapide - DER (Government of
Senegal), and Coris Bank are among the ITFC's partners.

In terms of the banking component, a capacity-building
program was put in place to assist Coris Bank with SME
finance operations, specifically lending operations,
procedural set-up, and personnel competencies. A new
SME financing lending policies and procedures
handbook, as well as a SME-centered scoring tool to
supplement existing credit risk assessment, were also
given. The Technical assistance concluded with a series
of interactive virtual training sessions. SME business
development methodologies, financial analysis, and
credit risk assessment were among the subjects covered
in the training.

TRADE RELATED TECHNICAL
ASSISTANCE (TRTA) FOR
VALUE CHAIN DEVELOPMENT
Reverse Linkage Project between Guinea
and Tunisia: “Development of Guinean
Mango and Cashew Sectors Exportation
using the Value Chains Approach”
Through the Reverse Linkage mechanism, the IsDB and
ITFC are collaborating to help Guinea enhance the value
chain for agricultural exports. Tunisia is the provider of
knowledge and expertise given the experience of
Tunisian institutions in agricultural products export.
The project's major goal is to support the Guinean
government's efforts to develop and improve the value
chain for mango and cashew exports.

The project will: (i) Improve the export value chain
ecosystem by strengthening the capacities of export
support
institutions
and
connecting
the
stages/components of the value chain through the
establishment of two inter-professional organizations;
(ii) Strengthen the value chain activities for mango
preservation and processing; (iii) Provide tools and
instruments for support to market access. The project
has been ongoing since February 26, 2020, where to this
date, 35 computers, printers and scanners were
distributed to the executing agency AGUIPEX and
professional associations in the cashew and mango
sectors as part of the technical assistance component.
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WOMEN ECONOMIC
EMPOWERMENT INITIATIVES
SHE Trades Egypt:

The project was created with the strategic goal of
mainstreaming gender and economically empowering
women in Egypt, in accordance with the Government's goals
and the new Egyptian constitution, which calls for full and
unconditional equality in all rights and duties between men
and women (article 11).
The project aims to assist Egyptian businesswomen in the
handicraft industry in maintaining and growing their
businesses, as well as actively participating in the growth
and welfare of their families and society in general. It also
focuses on creating a more conducive environment for
young and educated women to enhance their competences
and play a more active economic, social, and political role by
integrating selected value chains efficiently. The goal is to
promote economic empowerment for women in order to
support inclusive and sustainable development while also
contributing to the country's economic growth.
The purpose of the project is to increase participation of 50
women-owned SMEs in export-oriented value chains by
enhancing their competitiveness and their capacity to
penetrate both local and regional markets, achieved by:
1. Reinforce the capacity of trade promotion organisations
and women associations to provide better, effective, and
efficient business services to Egyptian SMEs owned by
women along the value chain requirements; (output 1)
2. Enabling women-owned SMEs to offer goods that meet
buyers’ requirements; (Output 2)
3. Linking women-owned SMEs with targeted buyers
through business matchmaking meetings. (Output 3)
As a result, it is expected that the 50 women-owned SMEs in
the handicraft sector that were chosen will benefit from
greater incomes, which will translate into increased
resources to improve and grow their businesses, as well as
a better livelihood for the community. The initiative, which
will be completed in 2022, will be essential in ensuring a
multiplier effect and expanding the experience to a bigger
number of Egyptian women working in other industries.

SHE Trade Morocco:

SHE Trade Morocco intends to increase the participation of
women-owned businesses in trade by improving their
competitiveness and strengthening market linkages.
Funded by ITFC and the IsDB, the project will leverage the
expertise and networks of ITC SheTrades brand as well as
TFO Canada’s expertise in export capacity building,
exporter-readiness and access to the Canadian market.
Twenty-five women-owned SMEs in the processed foods
sectors have been selected from 4 Moroccan regions and
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will be provided capacity training to access international
markets. All SMEs already demonstrated a solid
commitment and motivation to improve their processes and
activities to better comply with market and buyer
requirements. The project will also deliver technical
assistance
to
four
national
business
service
providers—Agence Marocaine de développement des
Investissements et des Exportations (AMDIE); Association
des Femmes Cheffes d'Entreprises du Maroc (AFEM),
Fédération Nationale de l'Agroalimentaire (FENAGRI) and
Association Marocaine Des Exportateurs (ASMEX)— in order
to enhance their ability to provide better, effective and
efficient business services to women owned SMEs.
An extensive diagnostic was conducted on each of the SMEs
and a restitution workshop was organized in Casablanca on
November 25, where work plans and capacity building
activities were presented and discussed.
In April 2022, the 25 SMEs are expected to attend the SIAL
Canada trade fair (https://sialcanada.com/).
A series of training sessions will be organized by TFO
Canada on how to access the Canadian market to prepare
for this important event.

DIGITALIZATION
AND TRADE
Workshop Organized by ITFC and the Central Bank of West African States (BCEAO)
Explores Central Bank Digital Currencies (CBDC) and its Impact on Inter-Regional Trade,
15th February 2021:
ITFC organized a virtual workshop on the trends and developments in CBDC and their potential impact on driving
inter-regional trade between West African countries and internationally in collaboration with the Central Bank of
West African States (BCEAO). The event focused on how BCEAO can adopt CBDC into its operations, highlighting
the increased interest of central banks throughout the world in digital currencies.
The panelists discussed policy, security, legal, and regulatory aspects, as well as the benefits of wider financial
inclusion, integrity and stability, operational efficiency, and monetary policy efficacy. Panelists included Matthieu
Saint Olive of ConsenSys; David Wray and Willy Lim of R3; Harold Bosse, Sébastien Le Callonnec, Kamran Shahin
and Arn Vogels of Mastercard; Pascal Ordonneau, former CEO of HSBC Invoice Financing; and Erin English and
Catherine Gu of Visa.

Digitalization Shipping Documents
ITFC and Sofitex have successfully used a digital platform (Bolero) to circulate the shipping documents:
Louis Dreyfus Company (the importer) and CMA CGM (the carrier) participated in the transaction, which took
place in March 2021. The parties involved saw a significant increase in efficiency, with the document handling
time reduced from 21 to 5 days, including payment processing. The foregoing transaction will pave the door for
other Member Countries to follow suit.
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TRADE DEVELOPMENT
FUNDING MECHANISMS
TRADE
DEVELOPMENT
FUND
The ITFC Trade Development Fund (TDFD) is a
Waqf-based fund that was formed in 2018 with the
purpose of providing long-term financial resources to
help Member Countries design and implement trade
development activities and projects. The Fund
commenced operations in January 2020.
The fund consists of two bank accounts; a WAQF Bank
Account dedicated to build up resources and an
Operational Bank Account dedicated to providing
resources for implementation of trade related
interventions, Liquidity in the WAQF Account is invested
in Shari’ah compliant investments. 50per cent of net
returns are added back to the Waqf account while the
other 50per cent of net returns are transferred to the
Operational Bank Account to provide for onward funding
of design and execution of Trade Development
interventions.
Self-funding Engine for Growth
In 2021, the Operations Plan implemented included
providing grant support to four projects, including
AfTIAS 2.0, the IsDB-ITFC AfCFTA Initiative, and Export
Launchpad – Bangladesh, as well as capacity building
on Export Strategies and International Marketing for
women-led SMEs in the Kingdom of Saudi Arabia.
Furthermore, great progress has been made in
establishing the administrative infrastructure, as well
as the appropriate governance structure and
investment processes. Aside from overnight
placements, TDFD was able to invest its assets for the
first time in 2021 in reasonably high yielding financial
instruments (Sukuk and Trade Finance Transactions).
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In 2021, the Operations Plan
implemented included providing
grant support to four projects,
including AfTIAS 2.0, the IsDB-ITFC
AfCFTA Initiative, and Export
Launchpad – Bangladesh, as well as
capacity building on Export
Strategies and International
Marketing for women-led SMEs in
the Kingdom of Saudi Arabia.
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COOPERATION,
COORDINATION &
PARTNERSHIPS
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The private sector plays a critical role in economic
growth, job creation and poverty alleviation. The
importance of SMEs in this regard is even more
pronounced in OIC member countries as they are
estimated to account for more than 90% of jobs created
and contribute on average 50% to member countries’
GDP. Despite their significant contribution to job
creation and economic growth, SMEs and the private
sector have consistently cited access to finance as one
of their biggest challenges to reaching their full
potential.
ITFC supports the development of a vibrant private
sector in OIC member countries and beyond through its
trade solutions by partnering with local banks and FIs to
extend funded and unfunded financing solutions for the
benefit of SMEs and the private sector. Funded
transactions are supported primarily through our Line
of Financing and Murabaha Financing schemes while
the unfunded transactions are geared towards LC
confirmation product, which is expected to significantly
impact ITFC’s diversification strategy over the next 5
years in terms of volume of transactions and income.
In 2021, ITFC added 7 new banks to its list of partner
institutions in member countries, bringing the total
number of ITFC partner banks to 38 as of end of 2021.
Total financing approved for SMEs and the private
sector in 2021 was $707 million, a 65% increase from
the prior year. During 2021, ITFC committed US$ 215
million to local banks for the recovery of SMEs and other
private sector clients as part of the Islamic Development
Bank Group's US$ 2.3 billion 3Rs (Respond, Restore,
Restart) Strategic Preparedness and Response
Program (SPRP) for the COVID-19 pandemic. The
Corporation's financing under the R2 initiative will
continue to grow in the coming years to help SMEs and
the private sector mitigate the pandemic's impact.

HELPING SMES
AND THE
PRIVATE SECTOR
RECOVERY
THROUGH
PARTNERSHIP
WITH FINANCIAL
INSTITUTIONS

By 2025, ITFC is targeting to increase its network of
partner banks and FIs to 100 and to double the volume
of approvals and disbursements to support the
development impact mission of the Corporation. ITFC
will continue to leverage on its existing product offering
and on the development of new products to support the
envisaged portfolio growth.
Apart from FIs, ITFC has also extended trade financing
facilities to corporate clients whose manufacturing and
export business contributed to job creation and earning
of precious foreign exchange for the countries where
these companies are domiciled. It should be mentioned
also that our direct financing to the private sector
continues to support member countries recovery from
the COVID-19 pandemic.
Finally, through Integrated Trade Solution Offering, ITFC
is also promoting shariah compliant trade financing in
MCs. To that end, ITFC organized Islamic Trade Finance
training programs for commercial banks and Central
Banks in various member countries in 2021
ITFC Annual Report - 2021
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US$15 million
Line of Financing
in favor of Orient
Finans Bank in
Uzbekistan

09

Box

The increasing export-import potential of Orient Finans Bank's clients, as well as the Republic of Uzbekistan
as a whole, necessitates new techniques to help private businesses compete in the global trading system.
Orient Finans Bank now devotes a significant amount of time and resources to the development and
promotion of trade financing among its clients.
The Bank has successfully utilized an ITFC line of financing worth US$ 10 million to support small and
medium-sized businesses and has signed an agreement to increase the limit to US$ 15 million. As a result,
during COVID-19, local Uzbek businesses increased their turnover. All of the projects that were financed by
ITFC line of financing are successfully operational.
Furthermore, one of Orient Finance Bank's most essential strategies is the development of human
resources. The Bank invests heavily on the professional development of its employees. Employees of the
Bank were able to attend ICC Academy courses thanks to the ITFC's support.
I'd like to thank ITFC on behalf of Orient Finans Bank for its essential contribution to our country's
development.
Mr. Tokhir Djunaydullaev
Chairman of the Management Board

US$5 Million
Murabaha Facility
in favor of Ecobank
Malawi Limited
Ecobank Malawi received the ITFC Trade facility at the beginning of 2020, which
coincided with the outbreak of the COVID-19 pandemic. This provided a great relief
for our correspondent bank trade lines, allowing us to continue to support our
business at a time when most correspondent banks were limiting their exposure in Malawi.
We have mostly used the ITFC Facility to finance the importation of fuel from OIC countries such as Dubai,
Saudi Arabia, and Nigeria. This facility increased the trade flows between these countries and Malawi.
We have had an open line of communication with the ITFC team and have been able to manage
transactions in the most efficient and interactive way possible to satisfy our clients. As a result, LC
drafting, confirmation, and final payments at maturity have all been completed in a timely manner.
Divine ANWANDA, Country Treasurer
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Box

Extending Lines of
Financing to JSCB
“Agrobank” to
Support SMEs in
Uzbekistan

11

Box

The partnership between ITFC and Agrobank was established in 2020, with a short-term line of financing
with total amount of US$ 10 million, resulting in an amazing solution for Agrobank's clients' trade and
manufacturing performance.
Following the COVID-19 pandemic, the trade finance operations with ITFC helped to advance SMEs'
socioeconomic development, where businesses whom were short on raw materials and merchandise began
to restore and extend their trade and manufacturing lines.
One of ITFC's innovative trade finance solutions is that it allows Uzbek SMEs to import commodities, raw
materials, and services from almost anywhere in the world, which is a crucial component during the
protracted pandemic lockdown.
Another important element of this trade operation is that it is Shariah Compliant, which have aided Muslim
entrepreneurs in raising halal capital to expand their businesses. Because Muslims make up more than 95
percent of the population of Uzbekistan, Agrobank's image as a provider of Islamic finance solutions
benefited from ITFC's trade development solution.
To sum up, I want to thank the ITFC team for their excellent teamwork and professional knowledge in Islamic
financing solutions. I hope that Agrobank and ITFC will continue to expand their partnership horizons by
promoting Shariah-compliant business practices.
Mr. Rustam Mamatkulov
Chairman of the Management Board

ITFC Extends
Murabaha Facility to
Prime Bank Limited
to Support SMEs and
Private Sector in
Bangladesh

12

Box

The ITFC's Murabaha Trade Financing facility has been incredibly beneficial to us in financing our
trade, especially amid the worldwide supply chain disruption caused by COVID-19. Our customers
were able to keep their businesses viable and avoid job losses as a result of the much-needed
financial support.
The COVID-19 pandemic had a significant impact on intra-OIC trade as well as world trade in general.
Buyers and suppliers required greater financial assistance to expand their businesses. ITFC's trade
finance facility made a significant contribution to overcoming the pandemic's obstacles.
Syed Faisal Omar
SEVP & Head of Financial Institutions

US$ million
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LEVERAGING PARTNERSHIPS WITH
GLOBAL BANKS, FIS AND
INTERNATIONAL ORGANIZATIONS AS
CATALYST FOR TRADE FINANCING AND
TRADE DEVELOPMENT
Thanks to its network of strategic partners, ITFC remained
active in 2021 on a number of fronts, including policy
advancement, resource mobilization, and trade development
programs implementation. ITFC's collaboration with the African
Union Commission continued with participation of Senior
Officials and Ministerial sessions in the AU's 3rd ordinary
session of the Specialized Technical Committee for Trade,
Industry, and Minerals (STC-TIM). ITFC continued its activities
with the International Chamber of Commerce (ICC) by
participating in the ICC Banking Commission and the Sustainable
Trade Finance Working Groups.
In collaboration with the Afreximbank and the African Union
Commission, ITFC was also a key sponsor and active participant
of the second Intra-African Trade Fair (IATF 2021) in Durban,
South Africa. The partnership with Afreximbank has continued
to bear fruit, with major initiatives such as the signing of a US$
250 million line of financing and the continuing of the
Harmonization of Pharmaceutical and Medical Product
Standards project in Africa. In addition, in response to rising
demand for trade development from its Member Countries, ITFC
has strengthened partnerships with governments, multilateral
development banks (MDBs), and project-oriented donors on
important initiatives to help mobilize resources for multiple
countries. The total amount of resources mobilized for Trade
Development initiatives totaled US$ 2.57 million an increase of
80 per cent over the previous year. These mobilized funds were
vital in joining hands with partners to implement important
programs and projects, including the ITFC-IsDB AfCFTA
Initiative, the Guinea Tunisia Reverse Linkage Project and the
AATB Program.
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13

Box

ITFC Partners
Event: Extending
Trade Solutions
in CIS Region
01 September 2021
Tashkent, Uzbekistan

Inaugurated by H.E. Mr. Sardor Umurzakov, Deputy Prime Minister-Minister of
Investment and Foreign Trade and IsDB Governor for Uzbekistan, Chairman of the
Board of Governors, and H.E Dr. Muhammad Al Jasser, Chairman IsDB Group, and
hosted by H.E. Eng. Hani Salem Sonbol, CEO ITFC, the event witnessed the presence
of high-level officials and senior officers of the Ministry of Investment and Foreign
Trade of Uzbekistan, the Central Banks, Government officials and ITFC partner
banks executives from the CIS region, as well as Trade Support Institutions and
Regional Bodies.

US$ million

ITFC Annual Report - 2021

60

Innovation
Today's business toolkit is incomplete without innovation,
which is a necessary component of long-term corporate
viability and growth. The COVID-19 pandemic has thrown
many facets of life, both personal and professional, into
disarray, with many predicting that the crisis will have a
long-term impact on how businesses are run. The crisis, on
the other hand, has also created significant new
opportunities for growth which can be seized through
innovation.
In 2021, three innovative concepts were implemented, as
well as three corporate innovation initiatives aimed at
improving innovation culture and communication.
"Education Continuity in Member Countries" aimed to
improve teachers' capacity for online teaching, "Help the
Hungry" aimed at assisting Member Countries by providing
food kits to families, and "ITFC Environment Footprint"
aimed at tracking and identifying responsible ways to
reduce ITFC's carbon footprint.
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LEADING ISLAMIC
SYNDICATIONS TO SUPPORT
TRADE FINANCE IMPACT
After a slow recovery from the pandemic's shocks,
financial markets recovered speed in 2021, as the
global economic outlook improved with the rollout of the
COVID-19 vaccine and considerable public policy
support from states. With these positive market
developments, regaining existing syndicate partners
and attracting new syndicate partners was a major
activity in 2021, made possible by the fact that travel
restrictions were eased further, emphasizing the
importance of meeting potential investors in liquid
markets such as the GCC and other markets in Europe,
Asia, and the Middle East.
Throughout the year, ITFC continued to strengthen its
relationship with syndicate partners who demonstrated
perseverance and commitment to support during the
pandemic's challenging and testing period, giving them
favorable and preferential treatment while also working
to expand its syndicate partners' network.
ITFC leverages international funding through Shariah
compliant instruments, the most active of which is
Syndication, which helps in the mobilization of funds to
support trade financing in favor of Member Countries.
This year ITFC has been ranked by Bloomberg and Refinitiv
as the leading Bookrunner and top Mandated Lead
Arranger (MLA) in Global Islamic Financing league tables.

This assessment of ITFC's syndicated trade finance
operations recognizes the institution's leadership role in
mobilizing capital from a diverse spectrum of investors
and financial institutions for the Member Countries'
financing needs.
ITFC's syndications were successful and closed with
volumes that far surpassed all initial projections and
expectations as a result of these intense efforts. The
participations coming from ITFC’s syndicate partners
resulted in mobilizing:

US$

4,496
million

to fund

29

operations

in

14

member states

The market-mobilized funds account for 69 per cent of
the overall trade financing provided by ITFC this year.
The most notable example is the largest syndication in
ITFC history in favor of the Government of Egypt to meet
the country's food security needs.

2021 Global Islamic Financing, League Table

Bookrunner

#1

21% market share

MLA

#1

18% market share

2021 Global Islamic Financing, League Table

Bookrunner

#1

38% market share

MLA

#1

33% market share
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LEVERAGING CAPITAL
FOR SUSTAINABLE
BUSINESS MODEL

SYNERGY
WITH ISDB GROUP
ENTITIES

The global recovery accelerated, although at a slower
pace, raising concerns in financial markets about inflation
and interest rate policies. ITFC’s strategy is to structure its
leveraging activity in a manner to ensure sustainable
funding of the growth of its trade finance portfolio.

ITFC continued to actively participate in IsDB's
High-Level Committee (HLC), Working Groups (WG), and
other group-level coordination platforms to coordinate
SPRP-related activities. ITFC has started chairing the
IsDB Group Synergy Facilitation Team (GSFT) as part of
the Group Executive Committee Meeting (GECM) in order
to prepare the IsDB Group Synergy Agenda with the goal
of creating an enabling environment that will allow
Group Members to collaborate to create greater value.

ITFC was encouraged to focus on building internal
capacity, exerting more efforts to expand the network of
reliable treasury partners, and borrowing actively from the
markets in order to establish ITFC's name as a solid and
trustworthy borrower in the year 2021. ITFC was able to
establish several new borrowing lines, introduced new
borrowing instruments (committed contingent liquidity
facility, and Islamic repos). Furthermore, ITFC's revenue
streams from treasury activities were diversified. ITFC
was able to borrow at a substantially higher rate and
volume in 2021, demonstrating the treasury partners'
confidence and faith in ITFC.
ITFC adopted a proactive approach to managing its liquidity
and investment portfolio this year, with a particular focus
on its sukuk holding, taking advantage of possibilities that
arose this year and the current interest rate environment.
While managing its liquidity, the ITFC continued to adhere
to its prudent liquidity policy which has been praised by the
rating agency and was among the key reasons that
support the high credit rating enjoyed by ITFC.
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ITFC worked with ICD and ICIEC to create value
synergies through the Technical Coordination
Committee (TCC), with a focus on cross-selling through
joint products, market-related risk knowledge sharing,
Islamic finance development, advisory services, and the
global value chain model and used the Line of Finance
(LoF) sub-team under the TCC to explore and promote
financing packages offered to Member Countries. The
short-term finance was given by ITFC, while the
medium-term was covered by ICD, and the insurance
was provided by ICIEC. Furthermore, IsDB and Group
Entities remained significant partners in the
implementation of all ITFC Flagship Trade Development
Programs, including AfTIAS 2.0 and AATB, ensuring that
the IsDB Group takes a comprehensive approach to
trade development.
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Appendix 1

CORPORATE PROFILE OF
THE ISLAMIC DEVELOPMENT BANK

ESTABLISHMENT
The Islamic Development Bank (IsDB) is a Multilateral
Development Bank established pursuant to Articles of
Agreement signed in the city of Jeddah, Kingdom of Saudi
Arabia, on 21 Rajab 1394H, corresponding to 12 August
1974. The Inaugural Meeting of the Board of Governors
took place in Rajab 1395H (July 1975), and the IsDB
formally began operations on 15 Shawwal 1395H (20
October 1975).
VISION
The Islamic Development Bank strives to become a
world-class development bank, inspired by Islamic
principles, that helps to significantly transform the
landscape of comprehensive human development in the
Muslim world and to restore its dignity.
MISSION
To promote comprehensive human development, with a
focus on the priority areas of alleviating poverty,
improving health, promoting education, improving
governance and bringing prosperity to the people.
MEMBERSHIP
The IsDB has 57 member countries across various
regions. The prime conditions for membership are that
the prospective country should be a member of the
Organisation of Islamic Cooperation (OIC), that it pays the
first instalment of its minimum subscription to the Capital
Stock of the IsDB, and that it accepts any terms and
conditions that may be decided upon by the Board of
Governors.
CAPITAL
At its 45th Annual Meeting, the IsDB’s Board of Governors
approved (via circulation) the 6th General Capital
Increase of ID5.5 billion. As at the end of 2021, the
subscribed capital of the IsDB stood at ID50.6 billion.

ISLAMIC DEVELOPMENT BANK GROUP
The IsDB Group comprises five entities. The Islamic
Development Bank (IsDB), the Islamic Development
Bank Institute (IsDBI), the Islamic Corporation for the
Development of the Private Sector (ICD), the Islamic
Corporation for the Insurance of Investment and
Export Credit (ICIEC), and the International Islamic
Trade Finance Corporation (ITFC).
HEAD QUARTER AND REGIONAL HUBS
The IsDB is headquartered in Jeddah, the Kingdom of
Saudi Arabia, and has 10 Regional Hubs in Abuja,
Nigeria; Almaty, Kazakhstan; Ankara, Turkey; Cairo,
Egypt; Dakar, Senegal; Dhaka, Bangladesh; Jakarta,
Indonesia; Kampala, Uganda; Paramaribo, Suriname;
and Rabat, Morocco with a Centre of Excellence in
Kuala Lumpur, Malaysia.
FINANCIAL YEAR
The IsDB’s financial year used to be the lunar Hijra
Year (H). However, on 1st January 2016, the financial
year was changed to the Solar Hijra year starting from
11th of Capricorn (corresponding to 1st January) and
ending on 10th Capricorn (corresponding to 31st
December of every year).
ACCOUNTING UNIT
The accounting unit of the IsDB is the Islamic Dinar (ID),
which is equivalent to one Special Drawing Right (SDR)
of the International Monetary Fund.
LANGUAGE
The official language of the IsDB is Arabic, but English
and French are also used as working languages.
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Islamic Development Bank
Institute (IsDBi)

The Islamic Development Bank Institute (IsDBI), previously known as
IRTI, is the knowledge beacon of the Islamic Development Bank
Group. Guided by the principles of Islamic economics and finance, the
IsDBI is mandated to lead the development of innovative
knowledge-based solutions to support the sustainable economic
advancement of the 57 IsDB Member Countries and various Muslim
communities worldwide. www.isdbinstitute.org

The Islamic Corporation for
the Insurance of Investment
and Export Credit (ICIEC)

The ICIEC was established in 1415H (1994) by the Islamic
Development Bank (IsDB) and Member Countries of the Organization
of Islamic Cooperation (OIC) as an independent entity within IsDB
Group. Its mandate is to: (i) help increase the scope of trade
transactions of Member Countries; (ii) facilitate flow of foreign direct
investments into Member Countries; and (iii) provide reinsurance
facilities to Export Credit Agencies in Member Countries. ICIEC fulfils
these objectives by providing appropriate Islamic Shariah-compliant
credit and country-risk insurance and reinsurance instruments.
www.iciec.isdb.org

The Islamic Corporation for
the Development of the
Private Sector (ICD)

ICD was established in 1420H (1999) as an independent entity within
IsDB Group and has been operational since 6 Rabi Thani 1421H (8
July 2000). The mission of ICD is to complement the role played by
IsDB through development and promotion of the private sector as a
vehicle for economic growth and prosperity in Member Countries.
The main objectives of ICD are: (i) support economic development of
its Member Countries through provision of finance aimed at
promoting private sector development in accordance with the
principles of Shariah; and (ii) provide advice to governments and
private organizations to encourage the establishment, expansion and
modernization of private sectors. www.icd-ps.org
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Appendix 2

ITFC Shareholders’ Information

ITFC, International Islamic Trade Finance Corporation
Subscribed, Called-up, and Paid-up Capital As of 31/12/2021 (Sorted by Paid-up)
Number of Shares

Sr. No.

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62

Member

Subscribed

26,637
Islamic Development Bank
14,557
Saudi Arabia
6,065
Saudi Fund for Development, Saudi Arabia
4,821
Kuwait
3,536
Republic of Turkey
3,000
Public Investments Fund, Saudi Arabia
2,898
Malaysia
2,500
Export Development Bank, Iran
1,513
Egypt
1,000
Nigeria
1,000
Qatar
850
Iraq
843
Pakistan
818
Albaraka Islamic Bank, Bahrain
718
Faisal Islamic Bank of Egypt, Egypt
608
Algeria
582
Brunei Darussalam
560
Tunisia
510
Morocco
500
Bank Mellat, Iran
206
Indonesia
202
Bangladesh
8,692
Iran
185
Bahrain
185
Syria
184
Palestine
184
UAE
161
Albaraka Investment Company, London
139
Libya
130
Jordan
118
Jordan Islamic Bank
100
Bank Keshavarzi, Iran
100
EN Bank, Iran
100
Mauritania
100
Bank Melli, Iran
100
Bank of Industry and Mine, Iran
100
Yemen
85
Cote D’Ivoire
93
Sudan
75
Burkina Faso
72
Somalia
Albaraka Turk Katilim Bankasi A.S. (Albaraka Turk Partticipation Bank). 69
Lebanon
61
Mozambique
60
Bank Al baraka, Tunis
53
Azerbaijan
50
Bank Tejarat, Iran
50
Benin
50
Djibouti
50
Gambia
50
Uzbekistan
50
Uganda
49
Senegal
48
Suriname
50
Kyrgyzstan
50
Nile Bank for Commerce & Dev. - Sudan
26
Sudanese Islamic Bank, Sudan
26
Tadamon Islamic Bank, Sudan
26
Gabon
22
Tajikistan
50
Cameroon
2
Niger
50
Total
85,769

Percent of
Subscribed

Called-up

Percent of
Called-up

Paid-up

Percent of
Paid-up

31.06%
16.97%
7.07%
5.62%
4.12%
3.50%
3.38%
2.91%
1.76%
1.17%
1.17%
0.99%
0.98%
0.95%
0.84%
0.71%
0.68%
0.65%
0.59%
0.58%
0.24%
0.24%
10.13%
0.22%
0.22%
0.21%
0.21%
0.19%
0.16%
0.15%
0.14%
0.12%
0.12%
0.12%
0.12%
0.12%
0.12%
0.10%
0.11%
0.09%
0.08%
0.08%
0.07%
0.07%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.03%
0.03%
0.03%
0.03%
0.06%
0.00%
0.06%
100%

26,637
12,000
6,065
4,821
3,536
3,000
2,898
2,500
1,513
1,000
1,000
850
843
818
718
608
582
560
510
500
206
202
8,692
185
185
184
184
161
139
130
118
100
100
100
100
100
100
85
77
75
72
69
61
60
53
50
50
50
50
50
50
49
48
50
50
26
26
26
22
17
2
50
83,163

32.03%
14.43%
7.29%
5.80%
4.25%
3.61%
3.48%
3.01%
1.82%
1.20%
1.20%
1.02%
1.01%
0.98%
0.86%
0.73%
0.70%
0.67%
0.61%
0.60%
0.25%
0.24%
10.45%
0.22%
0.22%
0.22%
0.22%
0.19%
0.17%
0.16%
0.14%
0.12%
0.12%
0.12%
0.12%
0.12%
0.12%
0.10%
0.09%
0.09%
0.09%
0.08%
0.07%
0.07%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.03%
0.03%
0.03%
0.03%
0.02%
0.00%
0.06%
100%

26,637
12,000
6,065
4,821
3,536
3,000
2,898
2,486
1,513
1,000
1,000
850
843
818
718
608
582
560
510
500
206
202
192
185
185
184
184
161
139
130
118
100
100
100
100
100
99
85
77
75
72
69
61
60
53
50
50
50
50
50
50
49
48
33
28
26
26
26
22
17
2
74,560

35.73%
16.09%
8.13%
6.47%
4.74%
4.02%
3.89%
3.33%
2.03%
1.34%
1.34%
1.14%
1.13%
1.10%
0.96%
0.82%
0.78%
0.75%
0.68%
0.67%
0.28%
0.27%
0.26%
0.25%
0.25%
0.25%
0.25%
0.22%
0.19%
0.17%
0.16%
0.13%
0.13%
0.13%
0.13%
0.13%
0.13%
0.11%
0.10%
0.10%
0.10%
0.09%
0.08%
0.08%
0.07%
0.07%
0.07%
0.07%
0.07%
0.07%
0.07%
0.07%
0.06%
0.04%
0.04%
0.03%
0.03%
0.03%
0.03%
0.02%
0.00%
0.00%
100%
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Appendix 3

Governance, Legal and
Risk Management
RISK MANAGEMENT
ITFC pursues its efforts to enhance and modernize risk
management practices to further ensure the
Corporation’s ability to effectively address increasing
credit, market, and operational challenges and cope
with the requirements of Strategy 2.0. In this context,
the design of the roadmap for the implementation ITFC’s
Enterprise Risk Management (ERM) has been initiated in
2021
With core risk management policies and systems
already in place, the focus of the Corporation is to
further strengthen the risk management framework
through its three pillars (working documents, systems &
measurement tools, and people) and across the three
main risk clusters (Credit, Market, and Operational
risks) while consolidating the already adequate risk
culture. It is in this context that Moody’s reaffirmed in
December 2021, ITFC’s rating of A1 (Stable outlook)
indicating that the rating is supported by ITFC's ‘very
strong capital position, robust ratio of liquid assets to
net cash outflows and high strength of member
support’.
For the effective implementation of the risk
management framework at the corporate level,
responsibilities are assigned at supervisory,
management and department levels, which are
described below.

At Supervisory Level
(Board of Directors and Audit Committee1 of the Board)
The Board provides strategic direction for effective risk
management and has the ultimate responsibility for
managing all material risks that ITFC may be exposed to
and ensuring that the required resources, systems,
practices, and culture are in place to address such risks.
In discharging these responsibilities, the Board has
established the Audit Committee of the Board. The Audit
Committee supervises most of the functions of risk
management on behalf of the Board.
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At Management Level

(Management Committee, Risk Management Committee,
Credit Committee, Assets & Liabilities Committee and
Portfolio Assessment Committee)
The Management Committee and Risk Management
Committee focus on corporate-wide risk-related issues
in terms of policy and risk infrastructure. Credit
Committee and Portfolio Assessment Committee are
responsible for credit risk at transactions level. On the
other hand, the Assets & Liabilities Committee (ALCO)
focuses on liquidity and market risk related matters.

At Department Level

(Business Functions/Owners of Risk, Support Functions,
Control Functions, & Compliance)

Risk Management Division (RMD)

For the effective implementation of the compliance
framework at corporate level, responsibilities are
assigned at supervisory, management and department
levels, which are described below.

At Supervisory Level

(Board of Directors and Audit Committee2 of the Board)

At Management Level

(Compliance Acceptance Committee)

At Department Level

(Business Functions/Owners of Risk, Support Functions,
Control Functions, & Compliance)

For effective implementation of the risk management
framework, a dedicated Risk Management Division
reporting to the Chief Risk Officer (CRO) operates within
ITFC and focuses on credit, market, operational and
other risks. The RMD is independent of business and
support functions.

Compliance function

COMPLIANCE

The Internal Audit Office (IAO) provides independent,
objective, and insightful risk-based assurance and
advice to protect and enhance the value of ITFC. IAO
functionally reports to the Audit Committee and provides
senior management and the Board with an independent
view and reasonable assurance that, on a sample basis,
processes for managing and controlling risks, as well as
their overall governance, are adequately designed and
functioning effectively. Any control gaps noted are
reported to the management and Audit Committee and
steps are agreed to make necessary improvements. The
IAO delivers risk-based audits, as well as advisory
reviews, which cover operational and corporate
functions. The IAO’s work is carried out in accordance
with the Institute of Internal Auditors’ International
Professional Practices Framework. The IAO focuses on
institutional and stakeholder priorities and significant
risks and delivers engagements in line with the
available resources and an Internal Audit Plan approved
by the Board Audit Committee.

The Objectives of the compliance function is to put
measures in place to identify and mitigate compliance
risk, safeguarding ITFC from regulatory sanctions,
financial and reputational loss. ITFC’s Compliance
function implements a risk-based AML Compliance
Program (“AML Program”) designed to comply with
international standards on AML and the laws and
regulations of OIC Member Countries where
appropriate. Besides adopting various technology and
software of reference and developing various policies,
the compliance function conducts numerous in-person
training and awareness sessions across the corporation
and a corporate-wide mandatory e-learning program
with testing and certification.
The Corporation intends to ensure the deepening of the
institution building in terms of compliance risk
management and further instill the compliance culture.

For effective implementation of the compliance
framework, a dedicated compliance function reporting
to the Chief Risk Officer (CRO) operates within ITFC.

INTERNAL AUDIT OFFICE

1,2 The “Audit Committee of the Board” has been renamed “Audit, Risk & Compliance Committee” in February 2022.
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Appendix 4

Appendix 5

(US$ million)

(US$ million)

2021 TRADE FINANCE
APPROVALS FOR LDMCs

2021 Trade Finance
Approvals by Sector

Energy Sector
2021 Actual

Bangladesh

677

Burkina Faso

262

3,963 (61%)
2020 Actual

3,146 (67%)
Food & Agriculture
2021 Actual

Comoros

57

Djibouti

80

1,778 (27%)
2020 Actual

721 (15%)
Financial Sector
2021 Actual

Gambia

Guinea

31

5

663 (10%)
2020 Actual

427 (9%)
Health Sector
2021 Actual

Mali

115

Mauritania

70

105 (2%)
2020 Actual

- (-%)

Other Sectors
2021 Actual

Senegal

207

Togo

10

Total LDMCs: 1,514
Total Approvals: 6,525
% of Total: 23%
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1,726.60

16 (0.23%)
2020 Actual

428 (9%)

6,525

Total Approvals (2021 Actual)

4,723

Total Approvals (2020 Actual)

Appendix 6
Awards

Global Banking
& Finance Awards:
• Trade Finance CEO of the Year
Saudi Arabia 2021
• Islamic Trade Finance CEO of the
Year Middle East at the 2021

Global Islamic
Finance Awards:
Best Islamic Trade Finance
Institution Award 2021

Islamic Finance
News (IFN):
Republic of Benin’s EUR20 million
financing from ITFC
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Appendix 7

LIST OF OIC MEMBER COUNTRIES RECOVERY STATUS
OF THE PANDEMIC (2020-2022) (SESRIC 2021)
39 OIC
countries
that
experienced
a negative
economic
growth rate
in 2020

16 OIC
countries
expected to
at least
return to the
pre-pandemi
c output level
in 2021

11 countries
in 2022
requiring a
longer time
to recover

31 of the OIC
countries not
expected to
see the
pre-pandemic
income levels
by the end of
2022

Mozambique
Pakistan
Chad
Djibouti
Somalia
Nigeria
Jordan
Mali
Indonesia
Uganda
Mauritania
Sierra Leone
Guinea-Bissau
Kazakhstan
Cameroon
Albania
Comoros
Gabon
Qatar
Saudi Arabia
Afghanistan
Bahrain
Malaysia
Oman
Morocco
Kyrgyzstan
Palestine
Sudan
Azerbaijan
Yemen
UAE
Algeria
Kuwait
Tunisia
Iraq
Suriname
Maldives
Libya
Lebanon

Mozambique
Pakistan
Chad
Djibouti
Somalia
Nigeria
Jordan
Mali
Indonesia
Uganda
Mauritania
Sierra Leone
Guinea-Bissau
Kazakhstan
Cameroon
Albania

Comoros
Gabon
Qatar
Saudi Arabia
Afghanistan
Bahrain
Malaysia
Oman
Morocco
Kyrgyzstan
Palestine

Mauritania
Uganda
Pakistan
Jordan
Mali
Gabon
Mozambique
Morocco
Guinea-Bissau
Sierra Leone
Cameroon
Saudi Arabia
Afghanistan
Azerbaijan
Somalia
Kyrgyz Republic
Nigeria
Libya
Bahrain
Chad
Comoros
Tunisia
Algeria
Palestine
United Arab Emirates
Yemen
Sudan
Kuwait
Iraq
Maldives
Suriname
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Appendix 8

ACRONYMS & ABBREVIATIONS
AATB

Arab Africa Trade Bridges

AfCFTA The African Continental Free Trade Area

ICIEC

The Islamic Corporation for the Insurance of Investment and Export Credit

ICT

Information and Communication Technology

AFEM

Association des Femmes Cheffes d'Entreprises du Maroc

ID

Islamic Dinar

AfTIAS

Aid for Trade Initiative for Arab States

IFN

Islamic Finance News

ALCO

Assets & Liabilities Committee

IFRS

International Financial Reporting Standards

AMDIE

Agence Marocaine de développement des Investissements et des Exportations

ILO

International Labour Organization

AML

Anti- Money Laundering

IMF

International Monetary Fund

ANSS

National Sanitary Safety Agency

IPD

Institut Pasteur de Dakar

AOAD

Arab Organisation for Agricultural Development

IsDB

Islamic Development Bank

ARSO

African Organisation for Standardisation

IsDBI

The Islamic Development Bank Institute

ASMEX Association Marocaine Des Exportateurs

ITC

International Trade Centre

ASMR

The Agency on State Material Reserves - Tajikistan

ITFC

International Islamic Trade Finance Corporation

AU

African Union

LAS

League of Arab States

AVATT

African Union’s COVID-19 Vaccine Acquisition Task Team

LC

Letter of Credit

BADEA

Arab Bank for Economic Development in Africa

LDC

Least Developed Country

BCEAO

The Central Bank of West African States

LDMC

Least Developed Member Country

BPC

Bangladesh Petroleum Corporation

MC

Member Country

CBDC

Central Bank Digital Currencies

MDB

Multilateral Development Bank

CEO

Chief Executive Officer

MLA

Mandated Lead Arranger

CFO

Chief Financial Officer

MT

Master Trainers

CIS

Commonwealth of Independent States

OCP

Office Chérifien des Phosphates

CNTE

Centre National des Technologies en Education

OIC

Organization of Islamic Cooperation

COVAX

COVID-19 Vaccines Global Access

OIF

Organisation Internationale de la Francophonie

CRO

Chief Risk Officer

PAC

The Autonomous Port of Cotonou

DER

The Délégation Générale à l'Entreprenariat Rapide

RMD

Risk Management Division

DFI

Development Financial Institutions

RRI

ITFC's Rapid Response Initiative

EBL

Eastern Bank Limited

RRP

ITFC’s Recovery Response Program

EDA

Export Development Authority

SBEE

The Beninese Electricity Company

EDC

Entrepreneurial Development Committee

SCOPI

Sustainable Coffee Platform of Indonesia

EIF

Enhanced Integrated Framework

SDG

Sustainable Development Goal

ERM

Enterprise Risk Management

SDR

Special Drawing Right

EUR

EURO

SESRIC Statistical, Economic and Social Research and Training Centre for Islamic Countries

FENAGRI Fédération Nationale de l'Agroalimentaire

SIHD

The International Hydrocarbon Company of Djibouti

FI

Financial Institution

SLA

Service Level Agreement

FTTC

Egyptian Foreign Trade Training Center

SME

Small and medium-sized enterprises

GAAP

Generally Accepted Accounting Principles

SPRP

IsDB Strategic Preparedness and Response Package

GASC

General Authority of Supply Commodities

STC-TIM Specialized Technical Committee for Trade, Industry, and Minerals

GCC

Gulf Cooperation Council

STIR

Tunisian Company of Refining Industries

GDP

Gross Domestic Product

TA

Technical Assistance

GECM

Group Executive Committee Meeting

TCC

Technical Coordination Committee

GNI

Gross National Income

TDFD

The Trade Development Fund

GSFT

IsDB Group Synergy Facilitation Team

TFO

Trade Facilitation Office

GVC

Global Value Chains

TRTA

Trade Related Technical Assistance

HLC

IsDB's High-Level Committee

UAE

United Arab Emirates

IAO

The Internal Audit Office

UN

United Nations

IATF

Intra African Trade Fair

UNCTAD United Nations Conference on Trade and Development

ICC

International Chamber of Commerce

UNECA United Nations Economic Commission for Africa

ICD

The Islamic Corporation for the Development of the Private Sector

UNIDO United Nations Industrial Development Organization

ICEDP

Indonesian Coffee Export Development Program

WA

West Africa

ICF

Egypt International Cooperation Forum

WG

Working Group
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