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Board of Directors’ Letter 
to the General Assembly
In the Name of Allah, the Merciful, the Compassionate

H.E. the Chairman
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 am 
honored to present to the esteemed Members of the General 
Assembly, on behalf of ITFC’s Board of Directors, the 
organization’s 2024 Annual Report. The report highlights ITFC’s 
activities, achievements and audited financial statements for the 
year ending 31 of December 2024.   

Please accept, Mr. Chairman, the assurances of my highest 
consideration.

Yours Sincerely, 

Dr. Muhammad Al Jasser
Chairman, Board of Directors
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Message from
the Officer in Charge, 
Chief Executive Officer

In the name of Allah, the Most Gracious and Merciful

The gradual stabilization of global supply chains and easing 
inflationary pressures in 2024 have brought new opportunities for 
economic growth, yet persistent geopolitical conflicts and structural 
adjustments continue to test the resilience of nations worldwide. 
Despite these challenging dynamics, ITFC has remained steadfast in 
its mission to advance trade and improve lives in Member Countries 
within the Organization of Islamic Cooperation (OIC).

It is with great pride that I present the ITFC Annual Report 2024, 
which highlights a year defined by groundbreaking milestones and an 
unwavering commitment to innovation and inclusivity. In alignment 
with its Strategy 2.0, ITFC fortified its presence in key regions and 
sectors while ambitiously expanding into new markets and sectors, 
reaching new frontiers.

In 2024, ITFC’s trade finance approvals reached a record high of US$ 
7.3 billion, covering 110 operations across 26 countries. Approvals for 
Intra-OIC trade finance amounted to US$ 4.85 billion, further 
bolstering economic cooperation and growth among Member 
Countries. Diversification efforts continued, with 41% of the 
Corporation’s total trade finance portfolio, valued at US$ 3 billion, 
directed towards sectors beyond energy, including agriculture, food 
security, and healthcare.

On the trade development front, strengthened collaboration with 
regional and international partners continued to pave the way for 
ITFC to extend its services, technical assistance, and capacity-building 
efforts through the implementation of flagship programs and 
targeted interventions. These Programs, which include the Arab 
Africa Trade Bridges (AATB) Program, Aid for Trade Initiative for Arab 
States (AfTIAS 2.0), Trade Connect Central Asia + (TCCA+), and ITFC 
SMEs Program, have made significant strides in promoting regional 
economic cooperation and intra-trade in Africa, Arab and Central Asia 

regions, with measurable impact on women’s 
empowerment and SMEs development in 
Member Countries.

Sustainability and food security were a key 
focus, with approvals reaching US$ 4.9 billion 
in 2024, exceeding the Corporation’s 
ambitious commitment to the IsDB Group’s 
Food Security Response Program. For 
Member Countries facing critical food security 
challenges, ITFC, through tailored financing 
agreements, has ensured access to essential 
commodities, bolstering food security for 
millions. 

Furthermore, ITFC achieved remarkable 
success in mobilizing external financing 
through syndications, raising US$ 4.2 billion, 
representing 57% of total annual trade 
financing. For the fourth consecutive year, 
ITFC was ranked by Refinitiv as the Leading 
Bookrunner and Mandated Lead Arranger in 
Islamic syndications globally.

This year also marked ITFC’s expansion into 
Algeria and Oman, onboarding 19 new clients 
and broadening the scope of its operations. 
Such efforts underscore ITFC’s readiness to 
explore new horizons and strengthen its role 
as a catalyst for inclusive economic growth.

The Corporation’s financial and operational 
excellence is once again reflected in Moody’s 
affirmation of ITFC’s A1 rating, a testament to 
robust governance, strong capital buffers, and 

prudent risk management practices.

Looking ahead, ITFC remains committed to 
charting new territory in its quest to address 
the evolving needs of its Member Countries. 
By embracing innovation, fostering 
partnerships, and delivering impactful trade 
solutions, ITFC will continue to pave the way 
towards sustainable and inclusive 
development.

I extend my heartfelt gratitude to our Board of 
Directors, Member Countries, partners, and 
staff for their unwavering support and 
dedication. Together, we will continue to push 
boundaries, reach new frontiers, and create a 
brighter future for all.

M. Nazeem Noordali,
Officer in Charge, Chief Executive Officer
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Board of Directors

H.E. Dr. Muhammad Al Jasser
Chairman, Board of Directors

H.E Dr. Hamad Bin Suleiman Al Bazai
IsDB

Hon. Md. Shahriar Kader Siddiky
IsDB

Hon. Ali Abdullah Sharafi
IsDB

Hon. Faisal Alsharif
Saudi Arabia
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Hon. Saad Mohammed Al-Rashidi
Group C (Arab Countries)

Hon. Zekeriya Kaya
Group A (Asia)

Hon. Mohamadou Lawal
Group B (Africa)

Hon. Ahmed Mohamed Abdelmoneim
Group B (Africa)

Hon. Abd Elhamid Abou Mousa 
Group D (Financial Institutions)

Hon. Dr. Abdullah S. Alsakran
Group D (Financial Institutions)
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M. Nazeem Noordali
Officer-In-Charge, CEO

Management Team

Nasser M. Al-Thekair
General Manager, Trade & Business 
Development,
Acting General Manager, Strategy 

Ibrahima Sory Soumah
Chief Risk Officer,
Risk Legal and Compliance

Ahmed M. Yousef Jan
General Manager, Treasury

Abou Jallow Mohammad Hafiz Emrith
Senior Advisor to the CEO,
Acting General Manager, Corporate 
Communications,
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General Manager, Trade Finance

Advisor to the CEO
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Ahmad Jafar Sabbagh
General Manager, Digital &
Corporate Excellence 

Rana Hassan Fatani
General Manager, People & Culture

Saif Zawaneh
General Manager, Credit

Emad Attallah
General Manager, Operations

Muhammad Taimoor Chaudhary
General Manager, Finance

Najeeb Rana
General Manager, Internal Audit

08

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P1 copy.pdf   12   5/6/25   10:49 AM



Cumulative Trade 
Finance Approv-
als Since 2008 

Approvals by Sector

Approvals for Main Sectors Since Inception (2008-2024)

US$82.7
billion

Energy

US$4.3
billion

Cumulative Trade 
Finance Disburse-
ments since 2008 

US$70.1
billion

Trade Finance 
Approvals

US$
7.3 
billion 

Disbursements

US$
6.7
billion 

Food & 
Agriculture 

US$1.7
billion

Financial  

US$1.2
billion

Others 

US$0.1
billion 

Food and Agriculture

Asia &
Middle East

Asia &
Middle East

US$40.2
billion

Africa & Latin 
America

US$13.5
billion

US$10.5
billion

Africa & Latin 
America

US$4.1
billion

ENERGY

10 January, 2008
Commenced Operations 

Jeddah, Saudi Arabia  
Headquarters

The Islamic
Development 
Bank Group 

Member  

Contribute to the economic 
development of member 
countries through trade 
advancement 

Mandate

Financial and Operational Highlights - 2024
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Approvals by Region

US$1.09
billion

Number of Member 
Countries Served 

26

Number of 
Operations 

110
Least Developed Member Countries 
Portfolio Share in 202238%US$4.85

billion

Asia & Middle East

US$5.0 billion
Africa & Latin America

US$2.3 billion 

Approvals by Region Since
Inception (2008-2024)

Asia & Middle East

US$60.9 billion
Africa & Latin America

US$21.7 Billion

Private Sector 
Support

Intra-OIC Trade 
Support 
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ITFC trade finance approvals 
amounted to 

covering 110 operations in 
26 countries. 

US$7.3
BILLION

Intra-OIC trade finance 
approvals amounted to 

US$4.85
BILLION

Approvals outside the Energy Sector 
(Agriculture & Food Security, Financial, 
Health, and Others) reached 41% of total 
portfolio 

US$3.0
BILLION

LDMC share of the trade 
finance portfolio 
equaled 

38%

Trade finance portfolio 
diversification efforts, in line 
with ITFC Strategy 2.0, saw 
expansion within the 
Agriculture/Food Security 
and Private Sector 
operations, and ventures into 
new sectors, while adding 
new Member Countries.

2024 Key Milestones
(Trade Finance and Trade Development)

Continued engagement in 
high-level meetings with 
Governments to 
strengthen support in line 
with the needs of Member 
Countries. 
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Egypt

US$ 1.5 billon
(Annual Plan)

Country Programs and Annual 
Financing Plans were signed with 
8 countries:

Bangladesh

US$ 2.1 billion 
(Annual Plan)

Cameroon

eur 800 million 
(Framework Agreement)

Comoros

eur 330 million 
(Framework Agreement)

Tunisia

US$ 1.2 billion 
(Framework Agreement)

Uganda

US$ 150 million  
(Framework Agreement)

Uzbekistan

US$ 600 million 
(Framework Agreement)

Pakistan

US$ 3 billion 
(Framework Agreement)

US$ 600 million  
(Annual Plan)

Operations expanded into 
two new countries
Algeria and Oman.

Onboarded 19 new clients 
from Algeria, Benin, 
Cameroon, Comoros, Cote 
d’Ivoire, Gambia, Guinea, 
Jordan, Kyrgyzstan, Nigeria, 
Oman, Pakistan, Türkiye, and 
Uzbekistan.
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Private Sector approvals 
reached 

covering corporates and 
cooperation with FIs to support 
SMEs in 11 countries. 

US$ 1.1
billion 

Contribution to the IsDB Group 
Food Security Program (FSRP): 
ITFC approvals spanning 
mid-2022 to end 2025 
exceeded 

US$ 4.9
billion

LC Confirmation
(un-funded business) reached 

following the successful expansion 
of this service since 2022. 

US$ 1.2
billion 

14



Trade Development highlights 

Adoption of 21 projects within 
the Aid for Trade Initiative for 
the Arab States (Aftias 2.0) 
Program.

AATB Food Security 
Program: Advanced efforts 
through a US$1.5 billion 
initiative to combat food 
insecurity, aligning with SDG 
2 (Zero Hunger).

Launch of the Program on Harmonization of 
Standards in the Textile and Leather Sector, 
under the AATB Program.

Finalization and endorsement of 
the Trade Connect “Central Asia+” 
(TCCA+) 

Implementation of the 
Cameroon SMEs Program.

Finalization of AATB Country 
Programs for 7 Member 
Countries: Implemented 21 
country-specific and 8 regional 
initiatives focusing on trade, 
infrastructure, investment, and 
insurance.

Finalization of the Uganda 
Export Launchpad Program.

First year 
implementation of the 
KSA SMEs Export 
Empowerment Program.

Implementation of seven Integrated Trade Solutions, including:
• Capacity Building for the Société Comorienne des 

Hydrocarbures (SCH) in Comoros.
• Series of Training Workshops on “Strategies for Transformative 

Leaderships and Effective Change Management” for The 
Gambia National Water and Electricity Company (NAWEC).

• Cameroon Digital Bootcamp Program.

K S A  S M Es  E x p o r t 
E m p o w e r m e n t  P r o g ra m
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Finalization of AATB Country 
Programs for seven Member 
Countries: Implemented 21 
country-specific and 8 regional 
initiatives focusing on trade, 
infrastructure, investment, and 
insurance.

16

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P1 copy.pdf   20   5/6/25   10:49 AM



Strategic Direction 

In line with the mission of the IsDB Group to promote comprehensive socioeconomic impact, ITFC remains focused on financing trade 
transactions that promote 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. 

The Corporation’s strategic role in advancing trade and improving lives through economic and financial inclusion continues to be integral to the 
global development agenda. Year after year, ITFC continues to achieve significant and measurable impact as the leading provider of trade 
solutions for OIC Member Countries.

DEVELOP PRODUCTS

ATTRACT NEW
CUSTOMERS

$
Provide Financing for

Capacity Building

INCREASE MARKET
COMPETITIVENESS 

 BE A THOUGHT LEADER

INCREASE INTERNAL
EFFICIENCY

 INNOVATE

RIGHT RISK APPETITE 

  ORGANIZATIONAL
EXCELLENCE

MARKET
IMPACT 

SUSTAINABLE
BUSINESS MODEL

DEVELOPMENT
IMPACT

CAPACITY DEVELOPMENT

PRIVATE SECTOR
DEVELOPMENT

CO-OPERATION BETWEEN
MEMBER COUNTRIES

ISLAMIC TRADE
FINANCE SOLUTIONS

INTRA-OIC TRADE
GROWING ISLAMIC
TRADE FINANCE

DIVERSIFICATION OF MEMBER
COUNTRIES’ ECONOMIES

ITFC VISION
“ITFC IS THE LEADING PROVIDER

OF TRADE SOLUTIONS FOR OIC MEMBER COUNTRIES’ NEEDS”

ESTABLISH
REGIONAL OFFICES

Act in a targeted
manner Develop Staff

MOBILIZE
RESOURCES

VISIBILITY
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ITFC’s vision is underpinned by five Guiding Principles: 

i. Build a resilient business model for sustainable growth by adopting integrated trade program approaches.
ii. Increase ITFC’s trade finance and trade development market impact across Member Countries.
iii. Promote development impact through inclusive growth and contribute towards the United Nations 
                           Sustainable Development Goals (UN SDGs).
iv. Grow visibility by becoming a global hub for Islamic trade finance through decentralization and
                           international communications. 
v. Achieve organizational excellence by creating a performance-driven culture within the Corporation.   

17

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P1 copy.pdf   21   5/6/25   10:49 AM



 STRATEGYFIVE “NEW
NORMAL” 2.GROWTH  OPPORTUNITIES 

ITFC Strategy 2.0 (2021-2025)

Four years into implementation, ITFC Strategy 2.0 continues 
to break down trade barriers through innovative measures 
that uncover new growth opportunities while expanding its 
global footprint. The five strategic vectors prioritized as part 
of this medium-term plan have proven to create measurable 
impact, reinforcing the continued relevance and success of 
ITFC Strategy 2.0.    

2.1 Sovereign Market Strategy 
The Corporation’s strong year-on-year growth trajectory 
continues to be driven in part by its ability to capture a larger 
market share of sovereign clients. 

The expansion into sovereign opportunities, strengthened further 
by a robust route-to-market strategy to facilitate the expansion 
of new medium to large-ticket sovereign clients (particularly 
across Member Countries not currently financed) opens up new 
markets for ITFC in its quest to increase intra-OIC trade. ITFC’s 
success in sovereign markets has further sealed its vision of 
becoming the leading Islamic trade finance solutions provider in 
the OIC region.

2.2 Diversification Strategy
The Corporation’s approach to diversify its funded trade finance 
portfolio continues to evolve through a series of rebalancing 
efforts across products, sectors, and geographies.

2.3 New Profit Formula Strategy
New business lines and commercial propositions that have been 
identified to diversify sources of income are proving effective in 
minimizing fluctuations in profitability arising from exposure to 
commodity price and demand cycles, currency fluctuations and 
interest rate shifts. This profit formula continues to increase the 
impact of interventions in Member Countries while attracting new 
market segments and clients. 

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 a diversification of funding resources, widening 
coverage of financing needs and exercising a larger 
developmental impact on the economies of Member Countries. 

2.5 Enhanced Organizational Capacity Strategy
Enhancement of organizational structure, people, and processes 
continues to be an essential component in delivering significant 
performance step-change within the strategy, allowing ITFC to adapt 
to new ways of doing business. 
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The Environmental and Social (E&S) Policy, 
approved by the Board of Directors during its 82nd  
meeting on October 16, 2024, marks a significant 
milestone as it is the Corporation’s first 
comprehensive policy dedicated to environmental 
and social matters. This policy is a pivotal step in 
advancing ITFC's commitment to creating positive 
impact in these areas while effectively mitigating 
any potential negative effects of its financing 
activities.

Key Drivers:
The policy is underpinned by several key drivers, 
ensuring its relevance and alignment with both 
global and institutional priorities:

• Relevance to Member Countries’ Needs and 
the Global Agenda: This includes addressing 
the pressing climate and social needs of  
Member Countries, in line with the UN SDGs 
and the Paris Agreement.

• Alignment with the IsDB Climate Action 
Agenda: The policy is harmonized with the 
broader Islamic Development Bank (IsDB) 
agenda on climate action, outlined in IsDB's 
climate policy and action plan.

• Compliance with Evolving ESG Regulatory 
Requirements: As global environmental, 
social, and governance (ESG) regulations 
tighten, the policy ensures that ITFC remains 
compliant and proactive in addressing these 
requirements.

A Holistic Framework for Sustainable Impact

ITFC’s Environmental 
and Social Policy:
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01

Scope:
The policy integrates environmental and social considerations across five core areas of 
ITFC's operations:

Internal Operations:
Reducing ITFC’s carbon footprint and promoting digital transformation to 
improve efficiency and sustainability.

02 Trade Finance Activities: 
Promoting sustainable and inclusive trade finance that benefits both the 
environment and society.

03 Trade Development & Advisory Services: 
Providing integrated solutions, including capacity-building, technical 
assistance and advisory services to support clients and Member Countries 
to address social inclusion and sustainability issues.

04 Treasury Activities: 
Mobilizing Shari’ah-compliant sustainable resources to fund projects with 
positive social and environmental impacts.

05 Assessment, Reporting & Disclosure: 
Establishing robust and transparent E&S reporting practices aligned with 
international standards, ensuring accountability and continuous 
improvement.

Internal
Operations

trade
finance

trade
development
and advisory

treasure
activities

How we organize our work 

po
lic

y
co

m
po

ne
nt

s
op

je
ct

iv
e

Accelerate the progress of member countries' climate change and sustainable development agenda 
by promoting inclusive and sustainable trade solutions 

cross cutting: e&s assessment, reporting and disclosure

How  we serve -our clients How we mobilize resources
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The E&S Policy reflects a holistic approach that integrates both environmental and social dimensions, addressing not only climate 
change but also critical social issues such as financial inclusion, gender equality, and food security. This inclusive vision acknowledges 
the interconnectedness of environmental and social factors, enabling ITFC to create more balanced, sustainable trade solutions that 
align with its mission to drive development across Member Countries.

Implementation Roadmap: To support the policy's effective implementation, ITFC is finalizing a series of initiatives that will embed 
E&S principles across its operations:

01 Ten-Year Action Plan for Products and Services: 
Outlines clear targets and milestones to integrate E&S-focused products 
and services into trade finance, development, advisory, and treasury 
activities, enhancing overall E&S offerings.

02 Five-Year Action Plan for Internal Carbon Emissions:  
Aims to reduce  internal carbon footprint while fostering a green and 
sustainable work environment.

03 Results Framework and Monitoring &Evaluation Directives: 
Development of a new results framework and directives (E&S safeguards, 
development effectiveness, carbon accounting) to strengthen monitoring, 
evaluation, and reporting of IE&S performance.

04 Awareness and Capacity Building Initiatives: 
Targeted awareness programs to equip staff with the necessary tools and 
knowledge to effectively implement the Corporation’s E&S agenda.

Products and 
Services 

Ten Year Action 
Plan

Internal 
Operations

Five Year Action 
Plan

Assessment and 
Reporting  

• Directives for E&S 
Safeguards, Carbon 

Accounting and Development 
Effectiveness

• Sustainable Trade Impact 
Framework 

Culture and 
Capacities  
• Internal 

Awareness 
Initiatives

• Certifications 

ENVIRONMENTAL AND SOCIAL POLICY
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The global economy is set to continue its modest recovery, with 
real GDP growth at around 3.2% but remaining below 
pre-pandemic trends. 

The business environment is set to benefit from stabilizing 
supply chains and improved purchasing power, but recovery is 
likely to remain uneven. Furthermore, geopolitical issues could 
disrupt supply chains, increase commodity price volatility and 
fuel inflation, dampening growth. Policymakers and businesses 
must prioritize building resilience, fostering sustainable growth 
and navigating risks to unlock long-term potential.

Recent Developments in 
The Global Economy

According to the International Monetary Fund’s (IMF) July 2024 
projections, the global economic growth forecasts remained 
consistent with those made in April 2024, predicting a growth 
rate of +3.2% from 2023 to 2024, and even in 2025. 

Primarily driven by a modest acceleration in advanced 
economies, growth was projected to increase from 1.6% in 2023 
to 1.7% in 2024, while emerging and developing countries were 
expected to experience a slight slowdown, decreasing from 
4.3% in 2023 to 4.2% in 2024.

Economic growth is expected to increase in all regions between 2024 and 2025, with the exception of emerging and developing 
countries in Asia and the United States, where growth is expected to fall from 5.20% to 4.90% and from 2.70% to 1.90% respectively, 
as a result of restrictive monetary policies, lower consumption, and a slowdown in investment. 
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Graph 1: World economic growth projections from 2020 to 2025

Source: IMF, April 2024

23

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P1 copy.pdf   27   5/6/25   10:50 AM



Economic Trends in OIC Member States
Between 2023 and 2024, despite the various crises that have affected their economies, GDP in OIC Member States were projected to 
increase, rising from around US$26 trillion in 2023 to around US$ 28 trillion in 2024, an increase of almost 8%.

To boost GDP growth in Member States, OIC institutions and their development partners have initiated several strategies, leading to the 
implementation of programs for the empowerment of women and youth, food and health security, investment attraction and the 
development of regional value chains.

Graph 2: Evolution of OIC countries' GDP in trillions of US$ 

(Source: IMF, April 2024, ICDT calculation)
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Despite the stagnation of the world economy, OIC countries 
have experienced a slight increase in their intra-OIC trade of 
around 1.23%, rising from US$ 873 billion in 2022 to US$ 884 
billion in 2023. This was due to soaring commodity prices, 
fluctuating dollar and euro exchange rates, the impact of the 
crisis in Ukraine and the Middle East and increased local 

production to meet demand from member states. This was 
reinforced by the implementation of certain bilateral and 
regional trade and investment agreements. However, the share 
of intra-OIC trade in member states' overall foreign trade had 
fallen slightly by 0.54%, from 19.27% in 2022 to 19.16% in 2023.

Intra-OIC Trade Trends:
Evolution of Intra-OIC Trade
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Graph 3: Evolution of Intra-OIC Trade between 2016 and 2023 in US$ billions 
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(Source :WITS,ITC,DOTS IMF and ICDT, April 2024)

Structure of Intra-OIC Trade
According to the ITC data of April 2023, the main products 
exported among the OIC Member States in 2022 were palm oil 
and its by-products; petroleum or bituminous mineral oils; 
precious metals; hard coal; briquettes; passenger cars; 
sunflower, safflower or cotton oils; industrial monocarboxylic 
fatty acids; acidic oils from refining; industrial fatty alcohols; 
iron or non-alloy steel bars; and furniture. These trends 
remained prevalent in 2024. 

Intra-OIC imports were concentrated in mineral fuels, mineral 
oils and products of their distillation; bituminous materials; 

plastic materials; fine or cultured pearls and precious metals; 
cast iron and steel, aluminum; animal or vegetable fats and oils; 
copper; organic chemicals; fertilizers; electrical machines; 
appliances and materials and their parts.

Trade between OIC member states continued to be 
concentrated on manufacturing, food products and fuels, 
pointing to the need to strengthen regional value chains and 
adopt structural reforms to develop and diversify intra-OIC 
trade.

This increase stems from the trade growth of over US$ 2 billion from the following countries: Iraq, Saudi Arabia, the United Arab 
Emirates, Kuwait, Egypt, Kazakhstan, Kirgizstan, Azerbaijan and Syria.
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OIC member states 
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concentrated on 
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ITFC achieved a record-breaking year in 
2024, with over US$ 7.3 billion in trade 
financing approvals across 110 
operations, of which 38% were allocated 
to Least Developed Countries (LDCs). 
Disbursements totaling US$ 6.67 billion 
further reinforced its role as a key driver 
of trade finance in OIC Member Countries. 
Approvals amounting to US$ 4.85 billion 
were directed towards supporting 
Intra-OIC trade. ITFC’s diversification 
strategy saw approvals for the 
non-energy sector reach US$ 3 billion. 
Support towards private sector 
development expanded, with financing 
provided to 47 financial institutions, 
totaling US$ 1.2 Billion.

ITFC also broadened its reach in 2024, 
serving 26 countries, up from 22 in 2023, 
and welcoming 19 new clients, nearly 
doubling the number from the previous 
year. The Corporation mobilized US$ 4.2 
billion in resources from the market, 
further enhancing its capacity to support 
trade finance initiatives. These 
achievements, coupled with ITFC’s focus 

Advancing Trade 
in a New Era

on empowering LDCs and diversifying its 
portfolio, underscore its commitment to 
"Reaching New Frontiers" by driving 
sustainable economic growth, fostering 
collaboration, and expanding its impact 
across the OIC region.

ITFC's Contributions to Boost
Intra-OIC Trade
Promoting economic growth through 
trade remained a cornerstone of the 
strategies adopted by member states of 
the OIC in 2024. The numerous benefits of 
enhanced trade – such as technology 
transfer, job creation, and overall 
economic development – continue to 
drive collective efforts to increase 
intra-OIC trade. These efforts align with 
the OIC-2025 Program of Action, with an 
ambitious target of achieving 25% 
intra-OIC merchandise trade as a 
proportion of total OIC trade by 2025. 

ITFC reaffirmed its critical role in advancing 
intra-OIC trade, having supported intra-OIC 
trade worth over US$ 53 billion since its 
inception in 2008. In 2024, intra-OIC trade 

increased to US$ 4.85 billion, up from US$ 
4.6 billion in 2023, representing a 6.5% 
increase year-over-year. ITFC's total 
approvals in 2024 amounted to US$ 7.3 
billion, with intra-OIC trade comprising 
approximately 67% of the total approvals. 
This growth highlights the importance of 
ITFC’s ongoing efforts to foster economic 
integration and cooperation among OIC 
member states through enhanced trade 
relations.  

By prioritizing trade finance and 
capacity-building initiatives, ITFC remains 
a cornerstone of intra-OIC trade. ITFC 
continues to work closely with the OIC 
Institutions to create synergies for 
developing and implementing programs, 
capitalizing on mutual strengths and 
experiences to contribute to the 
accomplishment of the objectives set by 
the OIC Plan of Action-2025 and COMCEC 
Strategy. The Corporation’s contributions 
in 2024 highlight its unwavering 
dedication to strengthening the bonds of 
cooperation within the OIC and advancing 
prosperity for its member nations.

2024 - ITFC Intra-OIC Trade by Region (US$ Million)

2024: 3,341
2023: 2,966

2024: 1,510
2023: 1,633

2024: 4,851
2023: 4,599

Asia & Middle East Africa & Latin America Total
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Access to sustainable, affordable and 
continuous supply of energy is crucial for 
economic and social development. As part 
of its mandate of “Advancing Trade, 
Improving Lives”, ITFC continues to support 
Member Countries, particularly the Lease 
Developed Member Countries, to enhance 
peoples’ living standards through financing 
energy supplies. Uninterrupted production 
of electricity impacts positively not only on 
manufacturing and industrialization 
growth momentum in Member Countries, 
but also on employment, education, health, 
and security.   

Over the last five years, as part of its 
efforts to diversify its trade finance 
portfolio and better support the needs of 
Member Countries across other important 
sectors such as Agriculture, Health or SME 
development, ITFC’s share of energy 
financing (in terms of total approvals) has 
been deliberately maintained below 72%. 
Nevertheless, in 2024, ITFC demonstrated 
its ability to mobilize sizable resources 

Manufacturing and Industrialization 
Through the Supply of Energy Products

from its large network of partners 
worldwide to secure fuel and electricity 
supplies, supporting Member Countries to 
maintain stable electricity generation in 
both urban and rural areas.  

The Corporation’s “Investment Grade” 
(“A1/P1”) credit rating from Moody’s 
Investors Service has enabled it to act as a 
lead arranger in raising funds from 
international markets for its syndicated 
deals for countries with a deficit in 
financing resources and energy production. 

In 2024, ITFC approved a total of US$ 4.3 
million of financing in the energy sector, 
accounting for 59% of the total approvals 
in the financial year. In cumulative terms, 
since the inception of the Corporation in 
2008, US$ 54 billion of financing 
approvals were granted to this strategic 
sector. By improving access to energy, 
ITFC continues to play a critical role in 
catalyzing economic and social 
development in Member Countries.

Graph 4: Share of Energy Financing in Total Approvals
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2024 - ITFC Top 5 Approvals 
Beneficiaries in Energy Sector 

(US$ Mil.) 

Bangladesh
2024: 1,570 2023: 1,245 

Egypt
2024: 780 2023: 375

Burkina Faso
2024: 400 2023: 137

Maldives
2024: 345 2023: 518

Pakistan
2024: 319 2023: 200

Source: ITFC Market Research & Monitoring 
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ITFC has been supporting the Government of Djibouti to finance the imports of 
petroleum products that are critical to our economy. ITFC’s Murabaha financing 
facility has helped secure crude oil supplies on favorable financial terms, 
facilitating the smooth running of our energy and industrial sectors. 

The Murabaha financing arrangement has been pivotal during periods of high 
demand for petroleum products, allowing Djibouti to maintain energy stability 
without disrupting domestic prices. 

Through ITFC, we have been able to secure competitive financing that has 
strengthened Djibouti’s capacity to manage its energy needs while supporting 
economic growth and job creation. 

We have appreciated the smooth cooperation with ITFC, and its professional 
approach, which has always prioritized identifying solutions that meet the 
strategic needs of the country. Their support has played a key role in the success 
of several major economic projects in Djibouti.

HE. Ilyas Moussa Dawaleh
Minister of Economy and Finance, 
Republic of Djibouti

Testimonial: 

Driving Economic Growth 
Through Energy Stability
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Deprived access to affordable, healthy 
diets, unhealthy food environments, and 
income inequalities continue to drive food 
insecurity and malnutrition all over the 
world. Without significantly increased 
efforts to address this issue, achieving UN 
SDG 2, which targets to end hunger by 
2030 remains a major challenge for all 
nations. Innovative means of closing the 
gaps in financing food security and 
nutrition is a top priority on the global 
development agenda. Significant 
resources are required to drive policy, 
legislation and interventions to end 
hunger and ensure that all people have 
access to safe, nutritious and sufficient 
food (SDG Target 2.1), and to end all forms 
of malnutrition (SDG Target 2.2).  

ITFC has been investing its resources and 
mobilizing external funds from 

Securing Adequate Supply of Food 
Commodities: Food Security 

international markets to address the food 
security needs of OIC member countries. 
This financing became even more 
significant from 2021 as a means of 
mitigating the adverse impact of COVID-19 
on food security in many countries. 
Funding from ITFC has been helping 
vulnerable countries with the sustainable 
supply of food staples and local 
agricultural produce at affordable prices.
 
In 2024, ITFC made available US$ 1.75 
billion for food security and agriculture, 
almost quarter of its total financing, 
which benefitted 10 Member Countries 
from North Arica, West Africa, Middle East, 
Central Asia, and Southeast Asia. Through 
its first public sector financing for the 
country, Türkiye was added to the list of 
beneficiaries in 2024, thus expanding 
ITFC’s geographical food security 

coverage. The Corporation has approved 
US$ 14.6 billion to sustain food security 
and support agriculture in OIC Member 
Countries since its inception in 2008.

In 2022, the IsDB Group endorsed a US$ 
10.54 billion comprehensive Food Security 
Response Program (FSRP) package to 
scale up Group-wide efforts to support 
Member Countries in addressing the 
ongoing food crisis and strengthen their 
resilience to food security shocks. The 
package comprised a US$ 4.5 billion 
commitment from ITFC to meet the 
immediate financing needs of Member 
Countries for emergency food and 
agricultural supplies. ITFC’s total food 
security financing since the adoption of 
the program reached US$ 4.73 billion, 
exceeding initial commitments. 
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Graph 5:  ITFC approvals for Food & Agriculture Sector: 2016-2024, in US$ Million
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Located in a mainly mountainous region with no natural oil or gas 
reserves of its own, Tajikistan relies on the importation of essential 
commodities such as petroleum products, wheat, sugar, edible oil. The 
COVID-19 pandemic of 2020, which halted global trade, further 
exacerbated the country’s inability to meet its own energy and food 
security needs. 

In 2023, ITFC and the Government of Tajikistan signed a US$ 30 million 
Framework Agreement to address these critical areas of concern, 
contributing to UN SDG 2 (Zero Hunger) and SDG 7 (Affordable and Clean 
Energy). The food security component of the financing facility supported 
the Government in securing steady supplies of staple commodities, 
through the import of sugar, edible oil and wheat, and has benefitted more 
than 200,000 households (close to 900,000 people) to date. The 
Government has been able to stabilize prices in the domestic market and is 
now better placed to support populations in rural and remote areas. 

The energy component of the financing facility is helping with 
electricity generation, transportation, and agriculture. The funding is 
also supporting the country to construct a hydro power station 
(Rogun) for the generation of clean electricity.  

ITFC is the only external financier currently working with the Agency 
on State Material Reserves, under the Government of Tajikistan, to 
provide funding for the country’s energy and food security needs. ITFC 
funding has not only strengthened the country’s reserves and supply 
chains but is also contributing to the economic stability and 
well-being of communities across Tajikistan.  

 ITFC’s financing facility for Tajikistan has been awarded “Trade 
Finance of the Year 2024” by Islamic Finance News, the leading 
international Islamic finance news provider. Building on this success, 
ITFC is working with the Government of Tajikistan to increase funding 
towards the country’s food and energy security needs.

Success Story

Building Food and Energy 
Security in Tajikistan
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Small and Medium Enterprises (SMEs) are 
essential for fostering economic growth, 
job creation, and poverty alleviation, 
particularly in OIC Member Countries. 
Worldwide, SMEs represent over 90% of 
jobs created and contribute 
approximately 50% to the GDP. Their 
significance cannot be overstated, as 
they are pivotal in driving economic 
stability and development.

Despite their critical role, SME-financing 
has been a longstanding issue, limiting 
their capacity to expand and innovate, 
which is crucial for their sustainability 
and growth. The SME finance gap, 
especially when considering the informal 
sectors, could reach an estimated US$8 
trillion globally.

ITFC has long recognized these challenges 
and has focused its efforts on providing 
tailored trade solutions to support SMEs 
and the private sector in OIC Member 
Countries. Through strategic partnerships 
with local banks and financial institutions 
(FIs), ITFC aims to enhance access to both 
funded and unfunded financing solutions. 
ITFC's Line of Financing and Murabaha 
Financing schemes have proven 
instrumental in effectively meeting the 
financial needs of SMEs. Additionally, 
ITFC’s LC Confirmation product facilitates 
unfunded transactions, and is expected 
to diversify the Corporation’s offerings 
and increase its engagement with the 
private sector in Member Countries.

Supporting SMEs
and the Private Sector

In 2024, ITFC achieved significant 
milestones in its support for SMEs and the 
private sector, with total financing 
approval reaching US$ 1.2 billion, a notable 
increase from US$ 935 million in 2023. 
Approvals for the private sector 
constituted 17% of total approvals, up 
14% from the previous year. ITFC 
expanded its client base by adding 19 new 
clients in 2024, compared to 11 in 2023, 
bringing the total number of active clients 
to 47. Since its inception in 2008, ITFC has 
cumulatively approved US$ 18.88 billion in 
favor of its private sector and SME clients.

The support provided by ITFC is crucial for 
empowering SMEs in OIC Member 
Countries, enabling them to overcome 
financial barriers and contribute 
significantly to economic growth and 
poverty alleviation. ITFC’s continued focus 
on enhancing financial access and 
fostering a conducive environment for 
SMEs will be vital for driving future growth 
and stability in these economies.

ITFC funding has opened up new 
possibilities for the growth of trade 
between Türkiye, OIC member nations, 
and its international trading partners, 
further reinforcing its commitment to 
fostering economic growth and 
facilitating trade within member 
countries, while promoting Islamic trade 
finance solutions.
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Since 2009, ITFC has worked closely with Türk Eximbank, the official export 
credit agency in Türkiye that supports Turkish companies engaged in 
goods and services exports, overseas contracting, and investment goods 
manufacturing and sales. 

In 2024, ITFC extended a US$ 174 million Syndicated Murabaha Financing 
facility to Türk Eximbank, as part of the joint efforts to support 
export-oriented SMEs in Türkiye. This follows a 2023 extension of a US$ 277 
million Syndicated Murabaha Facility for the same purpose. Since 2009, a 
total of US$ 3.7 billion in trade financing has been extended to support the 
trade financing needs of the country’s private sector clients, particularly 
SMEs. 

Around 95% of the financing was mobilized from a diverse range of 
financial institutions and banks. The financing has supported a vast 
number of Turkish exporters with a focus on SMEs represented by various 
sectors, including the textile, food and agriculture, construction, and 
automotive sectors. 

Through the provision of its Islamic trade finance solutions, Turkish SMEs 
and exporters have been able to access new sources of fundings, allowing 
them to take advantage of trade opportunities in new markets. ITFC’s 
funding has helped Türk Eximbank to bridge financial access gaps for its 
SME clients, helping them to increase their share of international trade.

The partnership has contributed to strengthening Türkiye’s trade 
ecosystem by boosting export-oriented SMEs and private sector 
businesses through Sharia-compliant trade financing solutions, spurring 
economic growth in key sectors while driving job creation in the country. 

Success Story

Strengthening Türkiye’s Trade 
Ecosystem by Boosting SME 
Export Financing 
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Trade development efforts in 2024 have 
focused on supporting regional economic 
integration, strengthening inter-regional 
trade cooperation and enhancing trade 
capacities and infrastructure in OIC 
Member States.

Efforts have centered on Flagship 
Programs, aimed at promoting 
intra-regional trade in 45 countries across 
Africa, Arab and Central Asia. In line with 

Advancing Development vs Addressing 
Unique Development Challenges

its Strategy 2.0, ITFC continued to 
implement Integrated Trade Solutions 
projects in Member Countries, and further 
meeting their public and private sector 
needs through Targeted Interventions.

Within the scope of its wider 2016-2025 
strategy, ITFC continued to offer 
Integrated Trade Solutions, blending trade 
development interventions, including its 
Trade Related Technical Assistances 

(TRTAs), with trade finance solutions 
designed to support Member Countries 
with limited access to finance and to 
international markets, while developing 
sectoral and regional competitiveness 
through capacity development programs 
and trade facilitation measures.

Below is an overview of the initiatives and 
projects currently in the Trade and 
Business Development portfolio.
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AATB is a multi-donor, multi-country, and multi-organization program aimed at promoting trade 
and investment flows between African and Arab Member Countries; providing trade finance and 
export credit insurance; and enhancing capacity building tools related to trade. It supports 
economic integration between the two regions in key sectors such as Agriculture and 
Agro-Industries, Pharmaceuticals, Infrastructure and Transportation, Petrochemicals, Building 
Materials and Technology.

The AATB Board of Governors (BoG) provides strategic guidance and is also responsible for 
determining the criteria for selecting key initiatives and promoting their objectives.

ARAB-AFRICA 
TRADE BRIDGES 
(AATB) 
PROGRAM

Flagship
Programs 
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• Member Countries include Benin, Burkina Faso, 
Cameroon, Cote d’Ivoire, Egypt, Mauritania, 
Morocco, Nigeria, Senegal, Togo, and Tunisia. AATB 
program partners continually engage with 
Governments of relevant countries to expand the 
member base.

• Regional Institutional members include the African 
Export-Import Bank (Afreximbank), Arab Bank for 
Economic Development in Africa (BADEA), Islamic 
Development Bank (IsDB), Islamic Corporation for 
the Insurance of Investment and Export Credit 
(ICIEC), and Islamic Corporation for the 
Development of the Private Sector (ICD).

• Observer Countries include Djibouti, Guinea, and 
Saudi Arabia (KSA), who participate and contribute 
insights to key initiatives being implemented. 

Harmonization of Standards for Textiles and 
Leather Products (2023-2026)

In its 2019 Regional Value Chain study, the United Nations 
Economic Commission for Africa (UNECA) identified the 
textiles and leather sectors as priorities for growth. This 
was corroborated by the 2019 consultations with the 
African Organization for Standardization (ARSO) and the 
Regional Economic Communities (RECs) consultations of 
2019, which also identified these sectors as key for the 
continent. Building on the success of the previous 
collaboration on the harmonization of standards for the 
pharmaceuticals and medical devices sectors in Africa, 
AATB and ARSO have commenced a new initiative to 
harmonize not less than 75% percent of the proposed list of 
standards for Textiles and Leather Products in relation to 
the African Fashion Industry, which will elevate the quality 
and export potential for African products in these sectors.

CAAPs Project

Through AATB, the Forum for Agricultural Research in Africa 
(FARA) receives support in implementing its Common 
African Agro-Parks (CAAPs) Program. The initiative aims to 
establish agro-parks across Africa that serve as integrated 
hubs for agricultural production, processing, and 
marketing, with a wider goal of enhancing food security and 
promoting economic development.

AATB B2B Activities 

Aimed at connecting producers, suppliers, and buyers, 
facilitating partnerships and creating expanded business 
opportunities between Arab and African countries, AATB 
has designed a series of business matching events for key 
sectors such as pharmaceuticals and agrifoods. In 
December 2024, organized a B2B business matching event 
for the agrifood sector on the sidelines of the Food Africa 
Egypt exhibition. The event saw the participation of 130 
sellers and 36 buyers from 19 Arab and African countries 
and generated over US$34 million in trade and business 
deals. 

Africa CEO survey

AATB has supported the Pan African Federation of Trade 
Unions (PAFTRAC) in conducting the Africa CEO Survey, 
which aims to gather insights from business leaders across 
the continent regarding challenges, opportunities, and 
strategic priorities in the African market.

AATB Country Programs 

Tailored for each member country, these programs outline 
specific interventions, offer policy recommendations, and 
provide capacity-building initiatives for targeted sectors, 
promoting entrepreneurship, and improving trade 
facilitation. By customizing these programs to address the 
distinct needs and goals of each member country, AATB 
ensures a focused approach that maximizes the benefits of 
economic collaboration and promotes inclusive growth. It 
empowers member countries to enhance competitiveness 
and build stronger partnerships to achieve shared 
prosperity between the Arab and African regions. In 2024, 
seven active Country Programs were underway for Benin, 
Cameroon, Mauritania, Senegal, Togo, Tunisia and Egypt. 
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The Second Phase
of the Aid for Trade 
Initiative for The 
Arab States
(AfTIAS 2.0) Program
Aid for Trade is a global initiative launched by the World Trade Organization 
(WTO) in 2005. The Arab chapter, known as AfTIAS, has since become a 
flagship program of the IsDB Group, with the aim to support Member 
Countries in building their capacities, driving job creation and benefiting from 
trade liberalization. 

Taking into consideration the impacts of COVID-19 and other geopolitical 
challenges on global trade, AfTIAS 2.0 was launched as a five-year program 
spanning 2021 to 2026. Conceived by ITFC, the US$ 40 million AfTIAS 2.0 
program includes other key donors including the Kingdom of Saudi Arabia, 
the Arab Republic of Egypt, the Islamic Republic of Mauritania, the People’s 
Democratic Republic of Algeria, the Arab Organization for Agricultural 
Development (AOAD), the Islamic Development Bank (IsDB), and the Trade 
Development Fund (TDF). To date, the eight donors have collectively pledged 
US$ 14 million for 21 approved projects.
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Launched during the 3rd Tashkent International Investment Forum (TIIF) on May 2nd, 
2024, the program aims to achieve inclusive economic growth, drive regional economic 
cooperation and promote trade among targeted OIC member countries in the Central 
Asia Region and with the rest of the world. TCCA+ was designed by ITFC in close 
consultation with six beneficiary countries – Azerbaijan Kazakhstan, Kyrgyz Republic, 
Tajikistan, Turkmenistan, and Uzbekistan.

The program is expected to improve production quality; drive trade facilitation through 
enhanced border-crossing efficiencies; and build the capacities of Trade Support 
Institutions (TSIs) in driving trade policy reforms.
Two projects are currently underway. They include the establishment of the Trade 
Promotion Organizations (TPOs) Network for the TCCA+ countries, and collaboration 
with the Economic and Social Commission for Asia and the Pacific (ESCAP) to foster 
exports through Foreign Direct Investment (FDI). 

The Trade Connect 
Central Asia+ (TCCA+)
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The West Africa (WA) SMEs Program is designed to facilitate SME access to 
finance. Banks receive capacity building training and SMEs assessment 
tools to commence or strengthen their SMEs lending practices, expanding 
their trade finance product offerings, while. SMEs substantially increase 
their access to financing and build their capacity, which helps to decrease 
default rates on bank loans. 

In January 2025, the ITFC SMEs Program was rolled out in Cameroon in 
partnership with Afriland First Bank, and l’Agence de Promotion des PME 
(APME), providing access to finance for up to 120 SMEs in the country. Other 
West African nations that have benefitted from the program include Burkina 
Faso, Côte d’Ivoire and Senegal. 

ITFC SMEs Development Program
West Africa SMEs Program

Integrated Trade Solutions
Indonesian Coffee Export Development Program (ICEDP) 

A Master Trainer Upgrade Program (MUG) was launched in partnership with 
the Sustainable Coffee Platform of Indonesia (SCOPI) to enhance Indonesia's 
coffee sector. The program, which began in October 2021 and will run until 
September 2026, is concentrated in Central Aceh and Karo, the top Arabica 
coffee-producing regions in Indonesia, and is aimed at addressing the needs 
of farmers, governments, and private stakeholders to build a more 
sustainable coffee industry.

MUG aims to increase coffee productivity by 15% through targeted 
capacity-building activities to up-skill new Master Trainers (MTs). By 
December 2024, the program had identified 10 new MTs and trained 4,565 
farmers (63% male, 37% female) from 195 farmer groups across 133 
villages, covering 3,666 hectares of farmland. The ICEDP initiative has 
demonstrated measurable and sustainable impact in terms of improvement 
in coffee yields, while promoting gender inclusivity and long-term 
agricultural resilience. 
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Nigeria’s Islamic finance industry, valued at US$3.8 billion, is one of the 
major Shari’ah compliant industries in Africa, substantially contributing 
to financial inclusion in the country. ITFC, in partnership with the Central 
Bank of Nigeria (CBN), held a three-day workshop in Abuja from17th to 
19th September 2024 to enhance capacity and knowledge in Islamic 
banking principles, trade finance products and services, and on 
applications of various Islamic finance toolkits, focusing on key areas 
such as Sukuk issuance and non-interest banking products.

Capacity Building in Islamic Trade Finance in Nigeria

ITFC conducted training for Compagnie Energie Electrique du Togo 
(CEET), the state-owned electricity service provider, to strengthen its 
capacity in providing reliable and affordable electricity to meet the 
needs of the Togolese population. 

The capacity building and knowledge transfer exercise focused on 
financial analysis as well as electricity tariff regulations and pricing in 
the country. Modules included training in financial modelling; analysis 
skills using MS Excel; and electricity pricing regulations and tariff-setting 
mechanisms. 

Capacity Building in Financial Analysis, Regulation 
and Pricing of Electricity Services in Togo

42

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P2 copy.pdf   16   5/6/25   10:54 AM



Compagnie Energie Electrique du Togo (CEET) is Togo’s 
state-owned electricity service provider with a mission is to 
ensure the availability of reliable and affordable electricity in 
the country. 

CEET’s relationship with ITFC dates to 2015. The entity has 
acted as an executing agent for a Murabaha financing facility 
to support the importation of refined petroleum products and 
gas. ITFC’s financing has been instrumental in ensuring the 
continuous fuel supply for the country’s main power plants – 
ContourGlobal Togo (CGT) and Kekeli Efficient Power – while 
enabling CEET to secure timely payments for gas consumption 
by both these entities. This has ensured uninterrupted 
operations and contributed to the national electricity supply 
while positively impacting CEET’s annual revenue growth.  It has 
paved the way for a more stable and reliable energy supply 
chain in Togo, directly contributing to the country’s energy 
security and helping to boost economic and social 
development.

Testimonial: 

Powering Reliable and Affordable 
Electricity in Togo 

In May 2024, ITFC provided CEET with capacity-building support 
through a training workshop held in Togo. Delivered under 
ITFC’s Integrated Trade Solutions (ITS) program, the workshop 
equipped 20 key industry professionals from the Ministry of 
Energy, General Directorate of Energy, CEET, the Electricity 
Sector Regulatory Authority, and the Ministry of Finance with 
enhanced financial modelling and analysis skills. Participants 
gained a deeper understanding of electricity pricing 
regulations and tariff-setting mechanisms, helping to build 
in-house expertise in managing the country's energy sector.  

Since 2015, our partnership with ITFC has been characterized 
by satisfaction, reliability, and adaptability. ITFC has 
consistently demonstrated a willingness to tailor its integrated 
trade solutions to meet the needs of our country. Through a 
combination of funding and capacity building, we look forward 
to working with ITFC to further enhance accessibility of reliable 
and affordable energy across the country. 
 
SONHOUIN Sédou 
Central Administration and Finance Director
Compagnie Energie Electrique du Togo (CEET)
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ITFC supported the state-owned energy provider, Energie du Mali (EDM-SA), 
with capacity development in leadership and change management to 
strengthen the entity’s ability to effectively carry out its contractual 
obligations with the Government of Mali in line with the country’s 2022-2026 
development plan. 

With a focus on investing in human capital as a lever for the performance and 
quality of EDM-SA’s electricity supply services, capacity building covers 
strategic leadership, change management and corporate governance, while 
exploring best practice methods for determining the pricing of petroleum 
products. Part of the training took place in Dakar, Senegal, with the remaining 
training workshops to be held in Bamako, Mali. 

Mali Integrated Trade Solution

ITFC, in collaboration with the Ministry of Economic Development and Trade of 
the Republic of Tajikistan, successfully concluded two consecutive Islamic 
trade finance workshops in July 2024 to equip participants with the necessary 
knowledge and skillset on various aspects and practices of Islamic finance. 

Islamic Trade Finance Workshop in Tajikistan

ITFC supported the National Account Unit (NAU) within the Ministry of Planning 
and Economic Development (MPED) in Egypt on a capacity building initiative to 
measure the country’s export and import-related GDP indicators. Leveraging a 
reverse linkage mechanism, ITFC supported a collaboration between the MPED 
and the Department of Statistics of Malaysia (DOSM) in February and March 
2024. The study and knowledge sharing mission helped NAU build its in-house 
capacities in key trade aspects including methodologies for estimating export 
and import components in nominal and real terms and preparing quantity 
estimates with deflation and quantity extrapolation techniques. 

Capacity Building in Trade Statistics and GDP 
Estimation in Egypt through Reverse Linkage 
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Agriculture generates 20% of the GDP and 
employs around 38% of the working 
population in Nigeria. Farmland covers 
77% of the total area, contributing 
significantly to greenhouse gas 
emissions, amidst extreme weather 
events. Nigerian farmers, like all African 
farmers, are facing droughts and floods, 
which are reducing yields and hurting 
harvests. To alleviate the issue, ITFC and 
OCP Africa jointly implemented a carbon 
farming project in Nigeria, where farmers 
in Niger and Nasarawa states are 
benefiting through higher yields and 
revenues generated from the adoption of 
regenerative agricultural practices, such 
as crop rotation, agro-forestry, and 
minimal tilling. 

Targeted Interventions
Carbon Farming Nigeria

The carbon sequestered is expected to be 
sold in the voluntary carbon market, with 
a share of the proceeds to be paid back to 
the farmers, providing even more 
revenues. So far, similar projects in 
Tanzania, Kenya and Morocco have 
showed increase in yields of up to 30%, 
resulting in US$165 additional revenues 
per hectare, and US$25 bonus per hectare 
from carbon credit sales. These numbers 
serve as benchmark for the Nigeria 
project.

ITFC is supporting the African Alliance for 
Electronic Commerce (A.A.E.C) to run a 
pilot project on electronic Certificates of 
Origin (CO) exchange, aimed at facilitating 
cross border trade between the eight 
West African Economic and Monetary 
Union (WAEMU) countries.

The establishment of a platform for 
electronic exchanges of trade documents 
for the African Regional Economic 

Electronic Certificates of Origin (ECO) Phase 1: 
Supporting Paperless Cross-border Trade in the 
WAEMU Region

Communities (RECs) will secure and 
simplify the process of requesting, 
issuing, and sharing of documents such 
as CO, accelerating the speed at which 
goods cross WAEMU borders from two 
days on average to two hours. This 
initiative has been so far supported by 
Senegal and Côte d’Ivoire in West Africa 
and, at a higher level, the WAEMU 
commission. 
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ITFC, in collaboration with the Ministry of 
Economy of Azerbaijan, organized a 
workshop in Baku, to train financial and 
government institutions on the practical 

Islamic Finance Workshop in Azerbaijan
applications of Islamic Finance, including 
sale-based, lease-based, and 
equity-based instrument. in areas such as 
capital markets and trade finance.

ITFC is supporting a technical assistance 
program that will enable the Government 
of Senegal to manufacture and export 
high quality, affordable and relevant 
vaccines. The project is a reverse linkage 
between IPD and Bio Farma, an Indonesian 
state-owned enterprise based in 
Bandung, West Java, and the only local 
vaccine manufacturer. Bio Farma has 
supplied vaccines to multiple countries 

Reverse Linkage Project Component between Senegal 
(Institute Pasteur de Dakar, IPD) and Indonesia (Bio-Farma) in Vaccine Production

through UNICEF, PAHO, and other 
organizations. The project aims to 
facilitate peer learning, knowledge 
sharing and technology transfer in 
biotechnology and vaccinology, enabling 
the Government of Senegal to achieve 
vaccine resilience while aiding IPD to 
diversify its vaccine portfolio and improve 
its technical capacity in vaccine 
distribution in global markets.  

ITFC, the IsDB, the Enhanced Integrated 
Framework, BADEA and the Governments 
of Tunisia and Guinea have collaborated 
on a technical assistance program that 
supports the Government of Guinea in 
developing and improving its Mango and 
Cashew export value chain. Implemented 
through the Reverse Linkage mechanism, 
the project aims to build the capacities of 
export support institutions; strengthen 
value chain activities for mango 

Reverse Linkage Project between 
Guinea and Tunisia (Year 3)

preservation and processing; and provide 
tools and instruments to support market 
access. 

Through the project, three 
inter-professional organizations have 
been established in the cities of Kindia, 
Kankan and Boke. It has also allowed 
immersion visits by export associations 
and national institutions, including the 
Agence Guineene pour la Promotion des 

Exportations (AGUIPEX) in Tunisia. 
Currently, it is helping in reducing food 
losses and increasing value through 
acquisition and distribution of mango 
dryers to producer cooperatives in the 
cities of Kankan and Kindia.
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The initiative supports Member Countries 
to translate continental-wide 
commitments of the African Continental 
Free Trade Area (AfCFTA) into national 
actions. So far, ITFC and IsDB have 
partnered with UNECA and the Enhanced 
Integrated Framework (EIF) to implement 
30 prioritized activities in seven countries 
– Burkina Faso, Guinea, Niger, Senegal, 
Togo, Mauritania, and Tunisia. 

The partnership focuses on capacity 
building and awareness; trade promotion 
and market access information tools; and 
policy instruments to support 
implementation of actions with the 
Agreement. It has enabled more than 
1000 stakeholders in national trade 
facilitation committees, customs, public 

The ITFC-IsDB AfCFTA Initiative

administration, private sector, and civil 
society to be informed of the AfCFTA, and 
on the commitments made by other 
African countries. In Niger, workshops 
were held in Niamey, Zinder, and Maradi on 
schedules of tariff concessions that will 
impact overall intercontinental trade. In 
Senegal, a national awareness campaign 
was held in four regions - St Louis, 
Kaolack, Tambacounda, and Ziguinchor. In 
Guinea, national consultations on trade 
competitiveness were held in Mamou and 
Conakry.

The initiative has provided the countries 
with external trade information 
platforms, communication plans, and 
market access tools to socialize the 
contents of the Agreement and their 

implications. In Senegal, four guides were 
published on Market Access; Rules of 
Origin; Elimination of Non-Tariff Barriers 
(NTBs); and Commerce of Services. Trade 
and investment policy briefs and studies 
were provided to national authorities as 
decision-making tools for policymakers. 
These included the Tunisia and Togo lists 
of exportable products to Africa; study on 
Compliance of Sanitary and Phytosanitary 
Measures (SPS) and Technical Barriers to 
Trade (TBT) under the AfCFTA in Senegal; 
Guinea’s competitiveness strategy; Togo’s 
AfCFTA impact assessment on Maritime 
transport, and Togo’s maritime transport 
development strategy. 
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The Commonwealth Secretariat has 
partnered with the ITFC and Cameroon’s 
Ministry of Trade to deliver the first of a 
series of digital boot camps to build the 
capacity of women-owned micro, small 
and medium sized enterprises (MSMEs) 
across the west central African country. 

The first of a series of workshops was 
held in Douala in 2022 and focused on 
building the digital skills of women-owned 
MSMEs, while the third and most recent, 
held in Yaoundé, focused on market 
access, with a view to promote 40 SMEs 
on three digital platforms in the region.

 

Women Economic Empowerment Initiatives

Cameroon Digital Bootcamp 

The Handicrafts & Heritage Women 
Entrepreneurs Export Training Program 
was launched in October 2022 to support 
women entrepreneurs in expanding their 
businesses to international markets. 
Initially targeting 50 participants, the 
program increased its beneficiaries to 65 
women entrepreneurs. Multiple training 
sessions were conducted to enhance 
their skills in product development, 
export readiness, and e-commerce. A 
specialized business development firm 
was engaged to further refine their 
market competitiveness and prepare 
them for participation in trade 
exhibitions. Beneficiaries showcased 

their products at key events, including 
the Heritage Exhibition and the 
International Industry Fair, with additional 
support provided for their participation in 
future exhibitions. A guidance and 
training bootcamp were organized to 
strengthen their capabilities in 
packaging, export processes, and online 
sales, culminating in the launch of a pilot 
e-commerce platform to showcase their 
products. The program continues to 
foster economic empowerment by 
equipping female artisans with the skills 
and opportunities needed to access local 
and international markets.

 

Handicrafts & Heritage Women Entrepreneurs 

Export Training Program in Egypt
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In 2024, the Product Development Team 
(PDT), Product Development Review 
Committee (PDRC), and the IsDB Group’s 
Shari’ah body completed three new 
product directives, processes, and 
necessary approvals. In line with the 
Corporation’s demand-driven business 
model with aims to diversify its Islamic 
finance offering, these products provide 
new opportunities for both ITFC and its 

Member Countries in sectors such as 
electricity financing, LC confirmation, and 
local currency financing. Additionally, in 
collaboration with partners, ITFC has also 
developed and launched a blended 
financing program that aims to support 
Least Developed Member Countries 
through low-cost financing to address 
food security and healthcare priorities.  

 

Product and Business-Line Development

Developing a new product suite

TDFD is a Waqf-based fund established by 
ITFC in 2018 as an innovative approach to 
balance economic growth and social 
welfare within the Islamic world and 
beyond. Liquidity in the WAQF Account is 
invested in Shari’ah compliant 
investments, with 50% of its net returns 
channeled towards funding the design 
and execution of ITFC’s Trade 
Development interventions.  Since its 
inception, the Fund has supported 
initiatives aimed at enhancing 

employability and income by supplying 
medical and food aid to vulnerable OIC 
nations. The Fund continues to focus on 
projects in healthcare, agriculture, and 
basic infrastructure. In 2024, TDFD 
disbursed two grants to various OIC 
countries to address immediate needs, 
particularly in Gaza, where severe 
shortages of food, water, and shelter 
persist. The Fund also supports 
environmental-related projects.

 

The Trade Development Fund (TDFD)
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TDFD Projects2023

Improve the Literacy 
of Cotton Producers 
in Cameroon

Provide support to improve the literacy of Cotton 
farmers to strengthen their production, marketing, 
and income management capacities.

Productivity and Quality 
Improvement for Selected 
Ylang Ylang Oil Production 
Cooperatives in Comoros

Support three cooperatives comprising over 200 
Ylang Ylang farms in modernizing their production 
facilities to enhance productivity and quality.

2024
Clean Cooking 
Initiative with KSA’s Oil 
Sustainability 
Program (OSP)

Partner with OSP to provide clean cooking 
alternatives through liquefied petroleum gas (LPG) 
cooking kit subsidies. This initiative aims to help 
low-income users transition from traditional fuels 
such as charcoal and firewood to cleaner solutions.

Support Palestine through 
King Salman Humanitarian 
Aid and Relief Center 
Relief Campaign

The grant was provided to help alleviate the 
humanitarian crisis in Gaza, where there are severe 
shortages of food, water, and shelter. Launched 
under the guidance of King Salman, the Public Relief 
Campaign aims to support the Palestinian people in 
addressing their worsening conditions. TDFD’s 
contribution seeks to reduce suffering and provide 
essential necessities for a dignified life.

Support to 
Earthquake Victims 
in Morocco

Provide support to earthquake victims in Morocco, 
alleviating their hardships and fostering their 
well-being in the post-disaster period.

Education for Students 
from low-income 
households in Pakistan

Collaborate with Noon Noon Educational Services in 
Saudi Arabia through the Takaful Program to ensure 
equitable education access for low-income 
students, providing additional support to address 
educational disparities.
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ITFC has envisioned the establishment of 
an Advisory Services function that will 
offer expert trade advisory services to 
sovereigns and private sector entities in 
Member Countries. The purpose is to add 
to ITFC’s ability to operate profitably 
through different business cycles while 
delivering developmental impact to its 
Member Countries. The period 2023 – 
2027 is considered as a build-up phase for 
the Function where Advisory 
opportunities will depend mostly on 
alignment with ITFC’s Trade Finance 
Department (TFD) through integrated 

offerings, as well as Trade Development 
under Advisory Services for Flagship 
Programs. During this period, key 
priorities will include:

• Building a track record of successful 
engagements.

• Strengthening internal capacity 
through hiring and skill development.

• Establishing a network of external 
consultants and Subject Matter 
Experts (SMEs) to augment in-house 
capabilities.

In 2024, the function commenced its 
operations and successfully implemented 
four key engagements with Sanoat 
Qurilish Bank (SQB), Arab Fund for 
Economic and Social Development (AFA), 
Türkiye Sınai Kalkınma Bankası (TSKB), 
and Jordan Payments and Clearing 
Company (JoPACC)

 

Advisory Services 
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Chapter

Strengthening Partnerships
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ITFC uses Islamic instruments to leverage 
international financing. Among these 
instruments, Syndication remains the 
most active mechanism that helps in 
mobilizing funds to support the growth of 
trade financing in favor of ITFC Member 
Countries. 

In 2024, as the financial markets were still 
adjusting to external shocks, ITFC took 
proactive action to strengthen its 
partnerships and attract new syndicate 
partners and potential investors in liquid 

Leading Islamic Syndications to Support 
Trade Finance Impact

markets such as the GCC and other 
markets in Europe, Asia, and Middle East.
For the fourth consecutive year, ITFC’s 
top-tier performance reflects a strategic 
focus on delivering impactful trade 
finance solutions. As highlighted earlier in 
this report, Refinitiv ranked ITFC as the 
top global Bookrunner and Mandated 
Lead Arranger (MLA) in their 2024 Islamic 
Syndications League Table. Bloomberg 
also ranked ITFC among the top 
Bookrunner and MLA in the 2024 Islamic 
Syndications League Table. 

This ranking recognizes the Corporation’s 
leadership role in mobilizing capital 
globally and from a wide range of 
investors and financial institutions for the 
financing needs of its Member Countries. 

ITFC’s syndications far surpassed initial 
projections and resulted in mobilizing US$ 
4.214 million to fund 41 operations in 12 
member states. The funds mobilized from 
the market represent over 57% of total 
trade financing provided by ITFC in 2024. 

Islamic Financing
League Table

Top Bookrunner and MLA

Islamic Syndication 
League Table

Top Bookrunner and MLA

Member of

Global Islamic Financing
League Tables

2024

# 1 
Bookrunner

# 1 
Mandated

Lead
Arranger

Member of

Global Islamic Financing
League Tables

2024

2023
#1

2024
#2

2022
#2

2021
#1

2023
#1

2024
#1

2022
#1

2021
#1
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The year 2024 proved pivotal for ITFC. The 
Corporation expanded relationships with 
a broader network of treasury partners 
and actively borrowed from diverse 
sources in the financial markets. This 
concerted effort bolstered ITFC’s profile 
as a credible and trustworthy borrower. 
Several new borrowing lines were 
established to tap into varied pools of 
capital, while a key financial innovation – 
the committed contingent liquidity 
facility – was introduced. This new 
instrument is designed to provide ITFC 
with immediate access to liquidity in 
times of market turbulence or unforeseen 

Leveraging Capital for a Sustainable 
Business Model

financing needs, thereby enhancing its 
resilience and ability to safeguard its 
trade finance operations.

Aligned with its strategic plan, ITFC 
significantly increased its leveraging 
capacity and achieved organic balance 
sheet growth over the course of 2024. 
This was primarily accomplished by 
forging deeper partnerships with treasury 
institutions, enabling ITFC to secure larger 
borrowing amounts at competitive rates – 
an affirmation of the strong confidence 
that financial markets and partners place 
in the Corporation. Throughout this 

expansion, ITFC consistently adhered to 
its prudent liquidity management policies 
and strict investment guidelines, which 
underpin ITFC’s solid credit rating.

ITFC’s Investment function, introduced in 
recent years, covers a vast scope of 
Shari’ah-compliant financial instruments, 
primarily to generate additional revenue 
streams, offer treasury solutions to MC’s 
and contribute to their financial 
development, while enhancing ITFC’s 
capabilities and outreach in financial 
markets.
 

Looking ahead, ITFC intends to build on its successes 
by continuing to diversify its financing sources, 
strengthen its liquidity buffers, and refine its risk 
management frameworks. By striking a balance 
between proactive market engagement and careful 
financial stewardship, ITFC remains agile and 
well-prepared for future global market shifts, ensuring 
the continued sustainable expansion of its trade 
finance portfolio as it reaches new frontiers.
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In 2024, ITFC assumed the chairmanship role of the Technical Coordination 
Committee (TCC), which is a platform among the entities to explore 
co-financing opportunities, exchange business pipelines, and share 
market-related risk knowledge. Within the TCC, ITFC’s focus is on the 
short-term financing needs of its clients, while ICD oversees 
medium-term, and ICIEC providing credit and political risk cover. In 2024, 
joint TCC KPIs were developed and incorporated into each entity's work 
program and scorecards. 

ITFC contributed significantly to the joint KPIs, exceeding its group 
synergy targets in terms of the number of Potential Deals and 
Engagements and the number of Joint Transactions Approved. The TCC 
also convened regularly as the “CEOs Forum”, under the chairmanship of 
the CEO of ITFC, to discuss synergy opportunities and progress on joint 
KPIs. 

In 2024, ITFC actively contributed to the Group Executive Committee 
Meetings (GECM), preparation of the IsDB Group 10 Years Strategy 
Framework, Member Country Strategy Papers (MCPS), Country 
Engagement Frameworks (CEF) and other group-level coordination 
platforms and initiatives. 
 

IsDB Group Synergy 
and Food Security 
Program

55

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P2 copy.pdf   29   5/6/25   10:54 AM



56

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P2 copy.pdf   30   5/6/25   10:54 AM



Chapter

Financial Statements and
Independent Auditor’s Report

06
57

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   1   5/6/25   10:54 AM



THE INTERNATIONAL ISLAMIC TRADE FINANCE CORPORATION

FINANCIAL STATEMENTS AND INDEPENDENT AUDITOR’S REPORT
YEAR ENDED DECEMBER 31, 2024

INDEX

Independent auditor’s report

Statement of financial position

Statement of income

Statement of other comprehensive income

Statement of changes in members’ equity

Statement of cash flows

Statement of changes in off balance sheet assets 
under management

Notes to the financial statements

PAGE

59 - 61

62

63

64

65

66

67

68 - 99

58

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   2   5/6/25   10:54 AM



 
 

 

Deloitte and Touche & Co. 
Chartered Accountants 
(Professional Simplified Joint 
Stock Company) 
Paid-up capital SR 5,000,000 
The Headquarters Business Park 
Tower 2444, Taha Khasiyfan, 
Ash Shati District,  
P.O. Box: 442, Jeddah 21411 
Kingdom of Saudi Arabia 
C.R. No. 4030297049 
 

www.deloitte.com 

 
 

59

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   3   5/6/25   10:54 AM



Deloitte and Touche & Co.  
Chartered Accountants        

 

 

 

 

 

 

60

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   4   5/6/25   10:54 AM



61

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   5   5/6/25   10:54 AM



 

 

  
 

62

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   6   5/6/25   10:54 AM



 

 

 
 

63

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   7   5/6/25   10:54 AM



 

 
 
 

      

64

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   8   5/6/25   10:54 AM



  

    
 

65

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   9   5/6/25   10:54 AM



    

 

66

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   10   5/6/25   10:54 AM



  

67

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   11   5/6/25   10:54 AM



 
 

 

 

 

 

 

 

 

 

 

68

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   12   5/6/25   10:54 AM



 

 

 

 

 

 

 
 

69

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   13   5/6/25   10:54 AM



 
 

 

70

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   14   5/6/25   10:54 AM



 

71

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   15   5/6/25   10:54 AM



 

72

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   16   5/6/25   10:54 AM



 

 

 

 

73

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   17   5/6/25   10:54 AM



 
 

 

 

 

74

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   18   5/6/25   10:54 AM



 
 

 

 

75

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   19   5/6/25   10:54 AM



 
 

 

76

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   20   5/6/25   10:54 AM



 

 
 

 
 

 

 

 

77

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   21   5/6/25   10:54 AM



 

 

 

78

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   22   5/6/25   10:54 AM



 

79

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   23   5/6/25   10:54 AM



 

 

 

 

 

 

 

 

80

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   24   5/6/25   10:54 AM



 
 

 

 

 

 

 

81

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   25   5/6/25   10:54 AM



 
 

82

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   26   5/6/25   10:54 AM



 
 

 

 

83

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   27   5/6/25   10:54 AM



 

 

84

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   28   5/6/25   10:54 AM



 
 

 

 

 

 

 

 

85

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   29   5/6/25   10:54 AM



 
 

 

 

86

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   30   5/6/25   10:54 AM



 
 

 

87

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   31   5/6/25   10:54 AM



 

88

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   32   5/6/25   10:54 AM



 

 
 

89

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   33   5/6/25   10:54 AM



 

 
 

 

 
 

 
 

 

90

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   34   5/6/25   10:54 AM



 

 

 

91

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   35   5/6/25   10:54 AM



 
 

 

 
 

 

 
 
 
 
 
 
 
 

92

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   36   5/6/25   10:54 AM



 

 

 

 
 
 
 
 
 

93

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   37   5/6/25   10:54 AM



 
 

 
   

94

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   38   5/6/25   10:54 AM



 

 
   

 

95

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   39   5/6/25   10:54 AM



 

 

96

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   40   5/6/25   10:54 AM



 
 

 

 

 

 

 

97

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   41   5/6/25   10:54 AM



 
 

 

 

 

 

98

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   42   5/6/25   10:54 AM



 

 

 

99

REACHING NEW FRONTIERS - 2024 Annual Report

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   43   5/6/25   10:54 AM



Chapter

Appendices

07
100

C

M

Y

CM

MY

CY

CMY

K

ITFC-AR-2024-E-P3 copy.pdf   44   5/6/25   10:54 AM



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 subsequently IsDB formally 
commenced 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 

Appendix 1
Corporate Profile of IsDB

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 the 6th 
General Capital Increase of ID5.5 billion. As 
at the end of 2024, the subscribed capital 
of the IsDB stood at ID58.7 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). 

HEADQUARTER 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, Türkiye; Cairo, Egypt; 
Dakar, Senegal; Dhaka, Bangladesh; 
Jakarta, Indonesia; Kampala, Uganda; 
Paramaribo, Suriname; and Rabat, 
Morocco, with a Center of Excellence in 
Kuala Lumpur, Malaysia. 

FINANCIAL YEAR 
The IsDB’s financial year used to be the 
lunar Hijra Year (H). However, on 1 January 
2016, the financial year was changed to 
the Solar Hijra year starting from 11th of 
Capricorn (corresponding to 1 January) 
and ending on 10th Capricorn 
(corresponding to 31 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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Number of Shares

Sr. No. Member Subscribed Percent of
Subscribed Called-up Percent of

Called-up Paid-up Percent of
Paid-up

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
63
64

Islamic Development Bank
Saudi Arabia
Saudi Fund for Development, Saudi Arabia
Kuwait
Republic of Türkiye 
Public Investments Fund, Saudi Arabia
Malaysia
Export Development Bank, Iran
Egypt
Nigeria
Qatar
Iraq  
Pakistan
Albaraka Islamic Bank, Bahrain  
Faisal Islamic Bank of Egypt, Egypt
Algeria
Brunei Darussalam
Tunisia
Morocco
Bank Mellat, Iran
Indonesia
Bangladesh
Iran
Bahrain
Syria
Palestine
UAE
Albaraka Investment Company, London 
Libya
Jordan
Jordan Islamic Bank 
Bank Keshavarzi, Iran
EN Bank, Iran
Mauritania
Bank Melli, Iran
Bank of Industry and Mine, Iran
Yemen
Cote D’Ivoire
Sudan
Burkina Faso
Somalia
Albaraka Turk Katilim Bankasi A.S.
(Albaraka Turk Partticipation Bank).
Lebanon
Mozambique
Bank Al baraka, Tunis
Azerbaijan
Bank Tejarat, Iran
Benin
Djibouti
Gambia
Suriname
Uzbekistan
Kyrgyzstan
Uganda
Senegal
Turkmenistan
Nile Bank for Commerce & Dev. - Sudan
Sudanese Islamic Bank, Sudan
Tadamon Islamic Bank, Sudan
Gabon
Tajikistan
Maldives
Cameroon
Niger

                 26,637 
                 14,557 
                   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 
                        93 
                        75 
                        72 
                        69 

                        
61 

                        60 
                        53 
                        50 
                        50 
                        50 
                        50 
                        50 
                        50 
                        50 
                        50 
                        49 
                        48 
                        50 
                        26 
                        26 
                        26 
                        22 
                        50 
                        50 
                          2 
                        50 

31.02%
16.95%

7.06%
5.61%
4.12%
3.49%
3.37%
2.91%
1.76%
1.16%
1.16%
0.99%
0.98%
0.95%
0.84%
0.71%
0.68%
0.65%
0.59%
0.58%
0.24%
0.24%

10.12%
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%
0.06%
0.03%
0.03%
0.03%
0.03%
0.06%
0.06%
0.00%
0.06%

                   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 
                 50 
                 50 
                 49 
                 48 
                 50 
                 26 
                 26 
                 26 
                 22 
                 50 
                 50 
                   2 
                 50 

31.98%
14.41%

7.28%
5.79%
4.25%
3.60%
3.48%
3.00%
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%

10.44%
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%
0.06%
0.03%
0.03%
0.03%
0.03%
0.06%
0.06%
0.00%
0.06%

            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 
                   50 
                   50 
                   49 
                   48 
                   50 
                   26 
                   26 
                   26 
                   22 
                   17 
                   34 
                     2 
                   -   

35.67%
16.07%

8.12%
6.46%
4.73%
4.02%
3.88%
3.33%
2.03%
1.34%
1.34%
1.14%
1.13%
1.10%
0.96%
0.81%
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%
0.07%
0.07%
0.06%
0.07%
0.03%
0.03%
0.03%
0.03%
0.02%
0.05%
0.00%
0.00%

 

                         

85,869  100% 83,296  100% 74,682  100% Total 

Appendix 2
ITFC Shareholders Table
itfc International Islamic Trade Finance Corporation
Subscribed, Called-up, and Paid-up Capital As of 31/12/2024 (Sorted by Paid-up)
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RISK MANAGEMENT 
ITFC pursues its efforts to enhance risk 
management infrastructure and practices to 
further ensure the Corporation’s ability to 
effectively address risks stemming from the 
volatile business environment and various 
operational challenges. With core risk 
management policies and systems already in 
place, the focus of the Corporation is to 
further strengthen the risk management 
framework across the main risk clusters 
(Credit, Market, Liquidity and Operational 
risks) while consolidating the risk culture. On 
17 December 2024, Moody’s Investors 
Services issued a Credit Opinion on ITFC and 
affirmed the A1 long-term issuer rating and 
Prime-1 short-term issuer rating with a stable 
outlook, which further underscores the 
robustness of ITFC’s risk management 
approach.

For the effective implementation of the risk 
management framework, responsibilities are 
assigned to supervisory management and 
department levels as described below.

At Supervisory Level 
(Board of Directors and Audit, Risk and 
Compliance Committee 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, Risk and Compliance Committee. 

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. The Credit 
Committee, Investment Committee and 
Portfolio Assessment Committee are 
responsible for credit and other relevant risks 
at the transaction level. On the other hand, 

Appendix 3
Risk Management, Legal, Compliance and Internal Audit

the Asset - Liability 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 Department (RMD) 
For effective implementation of the risk 
management framework, a dedicated Risk 
Management Department reporting to the 
Chief Risk Officer operates within ITFC and 
focuses on credit, market, liquidity, 
operational and other risks. RMD is 
independent from business functions.

Legal Department
A dedicated Legal Department reporting to 
the Chief Risk Officer operates within ITFC 
with the objective of providing effective legal 
advice as well as identifying and managing 
legal and regulatory risks. A non-exhaustive 
list of regular the legal function’s daily 
activities includes the drafting of 
agreements, supporting the structuring of 
transactions, advising various ITFC teams on 
legal matters, and acting as a focal point for 
all matters involving IsDB Shari’ah Division. 

The Legal Department also undertakes a 
critical role in drafting, reviewing, and 
refining ITFC's internal policies, directives, 
and regulations to ensure they are 
comprehensive and aligned with the legal 
standards. 

Compliance Function
A dedicated Compliance Function reporting to 
the Chief Risk Officer operates within ITFC 
with the objective of implementing measures 
to identify and mitigate compliance risk, 
safeguarding ITFC from regulatory sanctions, 
financial and reputational loss. ITFC’s 
Compliance Function implements a 
risk-based Anti–money laundering (AML) 
Compliance Program designed to comply with 
international standards on AML and the laws 
and regulations of OIC Member Countries. The 
Compliance function also shapes the culture 
of the organization through in-person training 

and awareness sessions. In terms of 
governance, compliance oversight 
responsibility is assigned to the Audit, Risk 
and Compliance Committee of the Board 
while the Compliance Acceptance Committee 
acts as the management decision making 
body for high-risk clients. 

INTERNAL AUDIT OFFICE 
The Internal Audit Office (IAO) reports 
functionally to the Board of Executive 
Directors (BED) through the Board Audit, Risk, 
and Compliance (ARC) Committee. The 
purpose of Internal Audit is to strengthen 
ITFC’s ability to create, protect, and sustain 
value. 

Internal Audit plays an important role within 
ITFC’s corporate governance structure by 
regularly providing the Board and 
Management with objective and independent 
assurance, insight, foresight, and advice on 
the efficiency and effectiveness of internal 
controls and corporate governance.

IAO updates its strategy and audit plan 
regularly based on the results of risk 
assessment and available resources. It 
conducts the audit and advisory assignments 
with reference to the Global Internal Audit 
Standards (GIAS).

During 2024, IAO continued to develop and 
enhance its strategy, team, systems, 
processes, and core competencies to meet 
the requirements of the new GIAS standards. 
This work is ongoing and was conducted 
through relevant training and development 
courses, conferences, certifications, and 
investment in updating the audit processes 
and technology platform to align with best 
practices and standards.

The IAO regularly reviews and adjusts its 
alignment with institutional strategy, 
objectives, stakeholder priorities, and key 
risks to deliver engagements in line with the 
available resources and internal audit plan 
approved by the Board Audit, Risk, and 
Compliance Committee. 
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Bangladesh

2024: 1,570
2023: 1,245 

egypt

2024: 780
2023: 375 

Maldives

2024: 345
2023: 518 

pakistan

2024: 319
2023: 200

Burkina Faso

2024: 400
2023: 137 

Appendix 4
2024 Trade Finance Approvals 

2024 - ITFC Top 5 Approvals Beneficiaries in Energy Sector (US$ Million)

Source: ITFC Market Research & Monitoring

egypt

2024: 1,354
2023: 1,669 

Burkina Faso

2024: 108
2023: 108 

Tunisia

2024: 100
2023: 170 

Uzbekistan

2024: 50
2023: 100

Cameroon

2024: 108
2023: 24 

2024 - ITFC Top 5 Approvals Beneficiaries in Food & Agriculture Sector (US$ Million)

Source: ITFC Market Research & Monitoring

Türkiye

2024: 218
2023: 317 

Regional (Afreximbank)

2024: 200
2023: 75 

Cote d'Ivoire

2024: 167
2023: 37 

Regional (EBID)

2024: 159
2023: 53 

Guinea

2024: 40
2023: - 

Uzbekistan

2024: 168
2023: 155 

2024 - ITFC Top 5 Approvals Beneficiaries in Private Sector (US$ Million)

Source: ITFC Market Research & Monitoring
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egypt

2024: 2,133 
2023: 2,044 

Bangladesh

2024: 1,580 
2023: 1,365 

Maldives

2024: 345
2023: 518 

pakistan

2024: 318
2023: 367

Burkina Faso

2024: 508
2023: 244 

2024 - ITFC Top 5 Countries in Approvals (US$ Million)

Source: ITFC Market Research & Monitoring

2024 - ITFC Intra-OIC Trade by Region (US$ Million)

2024 - ITFC Trade Approvals by Commodities (US$ Million)

Source: ITFC Market Research & Monitoring

Source: ITFC Market Research & Monitoring

Asia & Middle East

2024: 3,341
2023: 2,966

Africa & Latin America

2024: 1,510
2023: 1,633

Total

2024: 4,851
2023: 4,599

Grains &
Oilseeds

Cotton

131 

2%

Other Food

stuffs

1,859 

27%

Petroleum/

Gas

3,805 

55%

Pharmaceu-

ticals

-

0%

Machinery &

Equipment

8

0.11%

Others

929 

13%

Total
Approval

7,308  

100%

2024:
186

Percentage (%):
3%
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Grand Total (US$)

         19,395 

              153 

           3,384 

                11 

              753 

           1,623 

                40 

              841 

                45 

                55 

              792 

           1,167 

                20 

                45 

              108 

                  5 

           2,010 

                15 

              126 

              558 

                40 

                25

         31,209 

             38% 

Sectors financed

 Energy, Finance 

 Energy, Food, Health 

 Energy, Food, Finance 

 Food 

 Energy, Food, Finance 

 Energy 

 Energy 

 Energy, Food, Finance 

 Health 

 Energy, Finance 

 Energy, Food 

 Energy, Food, Health, Industrial Manufacturing

 Food, Finance 

 Energy, Food 

 Finance

 Energy 

 Energy, Food, Finance 

 Energy 

 Food 

 Energy, Finance 

 Finance 

 Food 

* Graduated in 2019        ** Graduated in 2011

ITFC Trade Approvals for LDCs since Inception (US$ Million)

Countries

Bangladesh

Benin

Burkina Faso

Chad

Comoros

Djibouti

Ethiopia

Gambia

Guinea

Malawi

Mali

Mauritania

Mozambique

Niger

Regional (EBID)

Rwanda

Senegal

Sierra Leone

Sudan

Togo

Uganda*

Zambia**

Grand Total

Share of Total 
Approvals since 
Inception (%)
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ITFC Trade Approvals by Country since Inception in 2008 (US$ million)

Albania

Algeria

Azerbaijan

Bahrain

Bangladesh

Benin

Botswana

Burkina Faso

Cameroon

Chad

Comoros

Cote D'ivoire

Djibouti

Egypt

Ethiopia

Gambia

Ghana

Guinea

Indonesia

Iran (Islamic Republic Of)

Jordan

Kazakhstan

Kenya

Kuwait

Kyrgyzstan

Lebanon

Malawi

Malaysia

Maldives

Countries

Mali

Mauritania

Morocco

Mozambique

Niger

Nigeria

Oman

Pakistan

Palestine

Regional - Rabat

Regional - Dakar

Rwanda

Saudi Arabia

Senegal

Seychelles

Sierra Leone

Sudan

Suriname

Syria

Tajikistan

Togo

Tunisia

Turkiye

Turkmenistan

Uganda

United Arab Emirates

Uzbekistan

Zambia

Zimbabwe

Countries

82,771 Grand Total

Grand Total 
(US$ million)

5  

15 

93 

72 

19,395 

153 

8 

3,392 

1,914 

11 

756 

609 

1,623 

18,697 

40 

841 

5 

45 

1,666 

724 

922 

810 

188 

237 

26 

7 

60 

20 

2,656 

Grand Total 
(US$ million)

791 

1,147 

2,336 

20 

45 

537 

10 

7,483 

1 

1,134 

362 

5 

716 

2,007 

5 

15 

126 

115 

37 

212 

558 

2,973 

5,729 

75 

50 

328 

926 

25 

12 
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Member of Islamic Development Bank Group

P.O. Box 55335, Jeddah 21534, Kingdom of Saudi Arabia.
T +966 12 646 8337    F +966 12 637 1064 
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