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2024 Highlights:
25 Years of Development

Approvals and Disbursements

As of YE24, ICD has delivered almost $7.58 billion in cumulative approvals and more than
$5.06 billion in disbursements since inception for private sector development. In 2024, ICD
approved 24 total interventions worth $663.0 million with disbursements for the year totaling

$526.76 million.
Total Approvals 2024: By Region
ECA SSA ASIA MENA
(Europe and Central Asia) (Sub-Saharan Africa) Middle East and North Africa

60.9% 15.7% 15.1% 8.3%

Total Disbursements 2024: By Region

ECA SSA ASIA MENA
(Europe and Central Asia) (Sub-Saharan Africa) Middle East and North Africa

38.2% 22.6% 24.0% 15.3%

ICD ANNUAL DEVELOPMENT EFFECTIVENESS REPORT (ADER) 2024



2024 HIGHLIGHTS: 25 YEARS OF DEVELOPMENT

Approvals by Sector

Total Approvals

663.00

USD Miillion

Approvals by Sector

325.00
S USD Million (" oo,
E

Projects

79.71

USD Miillion

2

Projects

@

Total Projects
ov
v
240y 24
Projects

135.47

USD Million

5

Projects

20.4%

| @

Energy

74.00

») USD Million

2

Projects

\

48.82

USD Million

Projects
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2024 Highlights:
25 Years of Development

Disbursements by Sector

Total Disbursements

526.76

USD Million

Disbursements by Sector

Industry and Mining

CmeQ b
USD Million USD I\/I||||on

Infrastructure

USD Million USD I\/I|II|on
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In 2024, ICD
approved 24 total
interventions

worth $663.0

million with
disbursements
for the year

totaling $526.
million.
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2024 Highlights:
25 Years of Development

Annual Development Survey Highlights 2024 83% response rate
X @)
TORN T
1] n 1]
N__
Clients who gained access New Islamic Number of
to Islamic finance since ICD finance clients new clients
intervention in 2024 who are WWomen

909,004 126,734 34,219

©w &

SMEs supported through Women led/managed Total amount of
ICD financing SMEs funded funding to SMEs

1,529 472 $353,011,523

Jobs Supported Women Jobs Supported New Jobs Created

189,482 57,205 23,409

ICD ANNUAL DEVELOPMENT EFFECTIVENESS REPORT (ADER) 2024
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»

&

New Women Women in senior Domestic
Jobs Created management positions Purchases

. 1,985 $940,319,488

Export Sales Generated Government Revenues Community Development

$779,045,399 $215,528,112 $19,970,422

® @

Total MWatt Energy Total MW Energy Capacity Total Patients
Produced Financed Served

3,747,124,369 3,529 2,280,653

~
(Lo
(=
w

o O

D

Total Students Enrolled Total Farmers Reached Total Housing Units

46,672 25,331 2,710

@
Number of people trained

7,781

PROGRESS BEYOND BORDERS
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CEO FOREWORD

INTHE NAME OF ALLAH, THE
BENEFICIENT, THE MERCIFUL

As we celebrate the 25" anniversary of the Islamic
Corporation for the Development of the Private Sector
(ICD), | am deeply honored to reflect on our journey and
the developmental results of 2024. This milestone offers
us an opportunity to look back on two and a half decades
of fostering sustainable private-sector growth in our
member countries (MCs) and to reaffirm our commitment
to creating lasting impact.

2024 has been a year of challenges, growth, and
remarkable achievements. Guided by our mission to
empower the private sector, we have made significant
strides in promoting inclusive economic development,
strengthening resilience, and supporting innovation
across our MCs. The results of our collective efforts, as
detailed in this 11" edition of the Annual Development
Effectiveness Report (ADER), are a testament to the hard
work, dedication, and partnerships that have driven our
success.

In 2024, the ICD partner and client network have
achieved notable successes. | am delighted to report that,
according to our 2024 Annual Development Effectiveness
Survey, ICD has contributed to sustaining employment
for roughly 187 thousand men and women, created an
additional 23,409 new jobs, generated roughly USD 215
million in government revenues, provided well over USD
353 million in funding to SMEs and helped sectors such
as energy and industry in its MCs.

This year, we continued to prioritize financing for small
and medium enterprises (SMEs), recognizing their pivotal
role in job creation, economic diversification, and social
stability. By expanding access to finance, fostering
entrepreneurship, and investing in capacity building,

we have helped businesses grow and thrive, even in

the face of global economic uncertainties. Our focus on
Islamic finance solutions has allowed us to support these
enterprises in a way that aligns with the principles of
fairness, equity, and shared prosperity.

Equally noteworthy are our efforts in promoting
sustainability and addressing climate change. ICD has
been at the forefront of supporting green projects and
encouraging private-sector participation in renewable
energy and resource-efficient industries. By facilitating
innovative financing models and strengthening
partnerships with local and international stakeholders,

we have contributed to the global agenda of achieving a
greener, more sustainable future.

As we mark 25 years since our inception, we take
immense pride in the impact we have achieved across
our MCs. From building essential infrastructure and
fostering financial inclusion to supporting women-led
businesses and nurturing innovative business solutions,
ICD's journey has been one of growth, learning, and
transformation. These achievements are not ours alone;
they are shared with our partners, governments, and the
vibrant private-sector players who continue to inspire us
with their resilience and innovation.

Yet, this milestone is also a reminder of the road

ahead. The challenges of climate change, inequality,

and sustainable development remain urgent, and the
role of the private sector is more critical than ever. At
ICD, we recognize that our success lies in our ability to
adapt to the evolving needs of our MCs while remaining
steadfast in our principles. As we look to the future,

we are committed to scaling up our efforts, leveraging
technology, and deepening our impact to address these
pressing challenges.

| would like to extend my heartfelt gratitude to our MCs,
stakeholders, and staff for their unwavering support and
dedication. It is through their collective efforts that ICD
has been able to achieve its mission and celebrate this
remarkable milestone.

As you explore this ADER, | invite you to reflect on the
stories of impact and transformation it presents. They are
a source of inspiration and a testament to what we can
achieve when we come together for a shared purpose.
Here's to another 25 years of empowering the private
sector, fostering prosperity, and making a difference.

Eng. Hani Salem Sonbol
Acting Chief Executive Officer (ACEO)






DEO GENERAL MANAGER’S MESSAGE

INTHE NAME OF ALLAH, THE
BENEFICIENT, THE MERCIFUL

As we unveil this 11th edition of the Annual Development
Effectiveness Report (ADER), | am privileged to reflect on
the role of the Development Effectiveness Office (DEO)
in capturing, measuring, and reporting the impact of ICD.
In this landmark year, marking ICD’s 25™ anniversary, the
developmental results detailed in this report underscore
the enduring power of collaboration, innovation, and
resilience.

Building on the ACEQ's inspiring foreword, this

report takes you deeper into the outcomes of 2024,

an extraordinary year shaped by challenges and
achievements in equal measures. Guided by our
commitment to empowering the private sector, we
worked tirelessly to create opportunities, enhance
livelihoods, and contribute to sustainable growth across
our MCs.

At the heart of this year's efforts lies our continued focus
on SMEs. In 2024, SMEs remained a cornerstone of
our strategy, reflecting their critical role in creating jobs
and driving economic diversification. Through innovative
financing solutions, capacity-building initiatives, and
partnerships, we have empowered entrepreneurs to
thrive, despite complex global economic conditions.
These efforts, grounded in Islamic finance principles,
align not only with our organizational mission but also
with the aspirations of our MCs for equitable and
inclusive development.

In addition to supporting SMEs, we have scaled up

our impact in sustainability and climate action, aligning
with global calls for urgent responses to environmental
challenges. By championing renewable energy projects,
resource efficient processes, and sustainable assets
acquisitions, ICD has reinforced its position as a leader
in fostering sustainable private sector growth. This
report highlights the tangible results of these efforts,
including how they contribute to achieving broader global
development goals.

Crucially, the stories, data, and insights within these
pages reflect the voices and aspirations of those we
serve. From entrepreneurs launching transformative
businesses to communities benefiting from infrastructure
projects, these narratives illuminate the profound and
multifaceted impact of ICD's work. Each story represents
a collective effort, a testament to the partnerships
between ICD, governments, financial institutions, and the
private sector.

As we celebrate 25 years of impact, this report also
serves as a moment of reflection. Development
effectiveness is not static; it evolves as the challenges
we face become more complex and interconnected. Our
responsibility as the DEO is to continuously refine our
methodologies, embrace innovative tools, and strengthen
our ability to measure and enhance the impact of every
dollar invested. This commitment will guide us as we
prepare for the next phase of ICD's journey.

The 2024 ADER is more than a record of outcomes; it

is a blueprint for progress. It illustrates how strategic
investments in the private sector can transform lives and
strengthen economies. It is also an invitation to our MCs,
partners, and stakeholders, to continue working with us
in creating opportunities and overcoming challenges in
pursuit of shared prosperity.

| want to express my gratitude to the ICD team and our
partners for their unwavering dedication to delivering
results and achieving meaningful impact. Together, we
have built a legacy of resilience, innovation, and hope that
it will guide us into the future.

| hope you find this report insightful, inspiring, and
reflective of the commitment that has defined ICD's work
over the past 25 years. Let it serve as a reminder of what
we have achieved together and as motivation for the
work that lies ahead.

Warm regards,

Dr. Mohamrhed Alyami

General Manager,
Development Effectiveness Office
(DEO)
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By doing so, we can ultimately accelerate  [::
progress by ensuring the proper support-
both financial and non-financial- reaches the
right people at the right time.

ICD Chairman,
H.E. Dr. Muhammad Al Jasser.'

1 Islamic Development Bank News \




EXECUTIVE SUMMARY

Celebrating 25 Years of Development
Impact

ICD marks its 25" anniversary with significant
milestones in private sector development across its
member countries (MCs). The 11*" edition of the ADER
2024 highlights ICD's transformative role in fostering
inclusive economic growth, financial empowerment, and
sustainability. Over the years, ICD has provided nearly
USD 7.58 billion in cumulative approvals and disbursed
over USD 5.06 billion, reinforcing its commitment to
economic progress in its MCs.

Key Achievements in 2024
1. Economic and Financial Contributions:
ICD supported 1,529 SMEs with USD 353

million in financing, including 472 women-
led businesses.

126,734 new clients gained access to Islamic
finance in 2024.

USD 215 miillion in government revenue
was generated through ICD'’s initiatives.

2. Employment and Social Impact:

189,482 jobs were supported, including
a\ 57,205 for women.

23,409 new jobs were created, with 7,903
being women’'s employment opportunities.

1,985 women held senior management
positions in supported businesses.

DB

ICD supported

1,529 SMEs
with USD 353
million in financing,
including 472
women-led
businesses



EXECUTIVE SUMMARY

3. Infrastructure and Sustainability:

USD 940 million in domestic purchases and

USD 779 million in export sales were
generated.

3.7 billion k\Wh of energy was produced,
with 3,529 MW of financed capacity.

2,280,653 patients received healthcare
services, 46,672 students were enrolled in
educational programs, and 2,710 housing
units were developed.

ICD’s Strategic Focus Areas

ICD’s mission is to support economic

diversification by strengthening private

sector investments. With a focus on private

sector support, the organization has
facilitated access to capital for businesses across various
industries, including manufacturing, agriculture, and
healthcare. As a leader in Islamic finance, ICD has
promoted ethical and Shariah-compliant financial
solutions, including Sukuk, Murabaha, and ljara. In 2024,
ICD successfully issued a USD 500 million Sukuk,
oversubscribed by 4.2 times, mobilizing resources for
impactful development projects. ICD’s financing has
supported renewable energy, green infrastructure, and
sustainability-driven projects. The organization continues
to prioritize gender equity by financing women-led
enterprises and increasing female workforce
participation.

Success Stories: Transforming
Economies

ICD enabled Taiba Finance in Uzbekistan
with USD 5.1 million equity investments
which in turn provided well over USD 50
million in funding for more than 500 leasing
transactions, creating over 5,000 jobs, of which
33% were for women. Uzbek Leasing, also in
Uzbekistan obtained USD 15 million Line of
Finance (LoF) from ICD which enabled
17 SMEs to access funding,
sustaining 3,587 jobs and
generating USD 536,000 in

government revenues. And in Nigeria, ICD and its partner
Jaiz Bank through USD 25 million LoF supported SMEs,
driving financial inclusion and economic diversification
beyond Nigeria's traditional oil sector.

The Road Ahead

As ICD looks to the future, it remains

committed to scaling up its development

impact by expanding financial access,

fostering innovation, and addressing climate
change challenges. With a focus on technology-driven
solutions and strategic partnerships, ICD aims to continue
shaping a resilient and prosperous future for its MCs. The
next phase of development will require deeper
collaboration, innovative financing mechanisms, and
stronger private sector engagement to meet the evolving
needs of global economic transformation.

The ADER 2024 underscores ICD’s unwavering
dedication to private sectordriven development. Through
strategic financial interventions, impactful partnerships,
and sustainability-driven investments, ICD continues to
play a pivotal role in empowering businesses, creating
economic opportunities, and driving positive change. As
it embarks on the next chapter, ICD reaffirms its mission
of fostering shared prosperity across its MCs, building a
future that is inclusive, sustainable, and resilient.
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Through strategic
financial interventions,
impactful partnerships,
and sustainability-
driven investments,
ICD continues to

play a pivotal role

In empowering
businesses,

creating economic
opportunities, and
driving positive
change.




, ETE’{IHE PAST 25YEARS
: -
gy oo,

\-‘ - ﬂ’f d”' o ey

‘ N m"‘ 4
(: _&3‘

-
.3

,” \

P ﬂcends ahd t',

—ofi nstﬂutroasillke tﬁe

",shamng%fhd |mp1ement|ng 3 &
theselnltlatlves 2 _ k- 14 4 AN

o P ] e TP
5 /"‘--;_ . ’_
" v ol %:,

P L

\

by

REPORT (ADER) 2024

N



CHAPTER 1

Reflections over
the past 25 years
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CHAPTER 1 REFLECTIONS OVERTHE PAST 25YEARS

1. Evolution of the Global
Development Agenda

The global development agenda has undergone
significant transformation since the turn of the
millennium. Driven by a blend of international cooperation
or lack thereof, to changing socioeconomic dynamics,
geopolitical shifts, environmental imperatives, and the
evolving priorities of nations.” From early frameworks
that primarily targeted poverty alleviation to the current
focus on holistic and sustainable development, the
agenda has grown in scope and complexity.?2 We begin
this edition of the ADER by exploring the evolution of the
global development agenda, highlighting key milestones,
emerging trends, and the pivotal role of institutions like
the ICD in shaping and implementing these initiatives.
Moreover, an attempt will be made to trace the trajectory
of this evolution, from the Millennium Development
Goals (MDGs) to the Sustainable Development Goals
(SDGs) and anticipated future directions in the context of
a rapidly changing world.

As it sits today, the 2030 Agenda is a plan of action for
People, Planet, and Prosperity. It provides, along with
the SDGs, a guideline to achieve a better and more
sustainable future for all of mankind.® With its significant
role in driving inclusive and dynamic growth, private
sector progress and growth has been the primary focus
of ICD since it's inception in November 1999. ICD's
mission is to complement the role played by the Islamic
Development Bank (IsDB) through the development and
promotion of the private sector as a vehicle for boosting
economic growth and prosperity, with a vision to become
a premier Islamic multilateral financial institution for this
Very purpose.

As a Development Finance Institution (DFI), ICD
recognized early on the importance of the 2030 Agenda
and has ensured that its operations and interventions
are purposeful and help contribute to the SDGs,
thereby securing a better future for the societies

of its Member Countries (MCs). That was insured by
incorporating the relevant SDGs within ICD’s strategic
objectives and mandates. ICD advocates the use of
sustainable development in providing for the needs of
today all the while ensuring tomorrows’ generational
needs are protected.

Highlighting ICD’s commitment to the Global
Development Agenda, ICD Chairman, Dr. Muhammad Al
Jasser stated: “We are committed to working with our
member countries and development partners to achieve
the 2030 Agenda for Sustainable Development."4

This commitment stems from the recognition of ICD’s
management to the myriads of developmental challenges
facing ICD MCs. These challenges impact MCs economic
growth, social equity, and environmental sustainability.
Although these challenges are diverse across MCs, they
share common threads that underscore the urgency for
comprehensive, sustainable, and inclusive development
strategies. Challenges faced by ICD MCs include:

1. Poverty and Inequality: Many ICD MCs

continue to grapple with high poverty rates

= and growing income disparities. In rural and

underserved areas, limited access to basic

services such as healthcare, education, and clean water
exacerbates inequality, hindering economic and social

progress.

2. Infrastructure Deficits: Insufficient
infrastructure, including energy,
transportation, and digital connectivity,
remains a significant barrier to development.
These deficits limit productivity, deter investment, and
perpetuate economic stagnation in many MCs.

3. Youth Unemployment: With a

predominantly young population, MCs face

high levels of youth unemployment. This not

only wastes potential human capital but also
poses risks to social stability and cohesion.

https://sdgs.un.org/2030agenda

YRR

cooperation

https://www.sciencedirect.com/science/article/pii/S258981162030046X?via%3Dihub

UN Department of Economic and Social Affairs
https://www.isdb.org/news/statement-by-he-drmuhammad-al-jasser-chairman-isdb-group-on-the-un-day-forsouth-south-
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4. Climate Change and Environmental
Degradation: Climate-related risks, such as
desertification, water scarcity, and extreme
weather events, disproportionately affect
ICD MCs, many of which rely heavily on agriculture.
Environmental degradation further compounds
vulnerabilities, threatening livelihoods and food security.

5. Weak Private Sector Development: The
private sector in many MCs is
underdeveloped, often constrained by
limited access to finance, lack of
infrastructure, regulatory hurdles, and weak governance.
This stifles entrepreneurship and job creation, which are
critical for sustainable development.

6. Health and Education Gaps: The lack of
access to quality healthcare and education
-" 9/ limits human capital development. These
gaps hinder economic productivity and
perpetuate cycles of poverty, particularly in regions
affected by conflict or political instability.

The frameworks of the MDGs and the SDGs provided
valuable pathways to address these challenges, offering
a structured approach to creating transformative
change. The MDGs (2000-2015) laid the foundation for
global development efforts, focusing on eradicating
poverty, improving health and education, and ensuring
environmental sustainability. While ICD MCs made
notable progress under the MDGs, challenges persisted,
particularly in achieving equity and addressing systemic
issues. Building on the MDGs, the SDGs (2015-2030)
offer a more comprehensive and ambitious framework,
with 17 goals that encompass economic, social, and
environmental dimensions of development. The SDGs
emphasize inclusivity, sustainability, and partnerships,
making them highly relevant for addressing the
challenges faced by ICD MCs.

PROGRESS BEYOND BORDERS

An attempt willkbbe made to
trace the.trajectory of this
evolution, from MDGs to
SDGs and anticipated future
directions in the context of a
rapidly changing world.
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In the decades preceding the introduction of the MDGs,
the international development agenda primarily focused
on the economic performance of (mainly developing)
countries.® As such, and at the dawn of the 215t century,
the global community sought a unified framework to
address pressing human development challenges.

In 2000, the United Nations (UN) General Assembly
adopted the Millennium Declaration, which led to the
establishment of the eight MDGs:®

1 Eradicate extreme poverty and hunger.

2 Achieve universal primary education.

3 Promote gender equality and empower
women.

Reduce child mortality.

5 Improve maternal health.

6 Combat HIV/AIDS, malaria, and other

OO

diseases.
W L/
N . S
‘ﬁ)/ 7 Ensure environmental sustainability.

Develop a global partnership for
development.

@

The MDGs were universal in scope but largely focused
on developing countries, with specific targets set
for each goal. They were underpinned by the notion

that economic growth and development, paired with
international aid and cooperation, could eliminate poverty
and improve living standards. The MDGs represented

a milestone in multilateralism, offering a results-based
framework that rallied governments, development
institutions, and the private sector. They emphasized
quantifiable targets, including halving extreme poverty
and reducing child mortality by two-thirds, to be achieved
by 2015.

Achievements and Challenges

Using the MDGs as a developmental compass, the global
community had several notable successes following

the MDGs. Global poverty rates were reduced, access

to education expanded, and there were significant
improvements in health indicators, particularly regarding
child mortality, HIV/AIDS treatment, and malaria
prevention. The MDGs helped to set a global agenda

and generated a large amount of international attention
and resources toward development. By 2015, notable
progress had been made on the following fronts:”

Globally, the number of people living in
extreme poverty has declined by more than
half, falling from 1.9 billion in 1990 to 836
million in 2015.

The number of out-of-school children of
primary school age worldwide has fallen by
almost half, to an estimated 57 million in
2015, down from 100 million in 2000.

In 2015, 91% of the global population is
using an improved drinking water source,
compared to 76% in 1990.

5  https://www.sciencedirect.com/science/article/pii/S258981162030046X?via %3Dihub
6  https://research.un.org/en/docs/dev/2000-2015
7 https://www.un.org/millenniumgoals/2015_MDG_Report/pdf/MDG %202015 % 20rev %20(July %201).pdf
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