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ICD - The Private Sector Arm
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Islamic Research and 
Training Institute

Islamic Corporation 
for Insurance of 
Investments and 

Export Credits

International Islamic 
Trade Finance 
Corporation

ICD is the private sector arm of IsDB, a 
multilateral development finance 
institution

ICD Group 
Organization
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• ICD was established in 1999
• Authorized capital of USD 4bn
• Capital available for subscription of 

USD 2bn 
• Paid up capital of USD 1.3 bn

Capital Base 
and 

Shareholding
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Regional & Sectorial Breakdown of ICD Operations
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 Focus shifting away from pure MENA 
region investments

 Central Asian and Sub Sahara Countries 
offering high growth opportunities

 Increased focus on developing and 
acquisition of regional expertise in Asia, 
ECA and SSA region

Contribute to expanding the range and improving the
efficiency of supply of financial services to private
enterprises, and SMEs which results in multiplier effect in
economic growth

Focus on Growth 
of Financial 
Institutions

Approvals since inception, by sectors (%)

Approvals since inception, by regions (%)
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Purpose of the Assessing Development Impact
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 Accountability: 
Communicate 
the development 
outcomes of our 
interventions to 
the Board of 
Directors, the 
Member 
Countries and 
other 
stakeholders 

 Lessons Learned: 
Identify ways to 
continuously 
improve the 
development 
impact of our 
policies, strategies, 
programs, and 
projects

 Sharing Knowledge: 
Exchange knowledge 
and increase 
awareness among 
ICD’s staff



ICD’s Theory of Change
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Access to Islamic Finance

Value Chain Development

Business Environment 
Enhancements Solutions

Business Development 
Services, including training

ICD INTERVENTIONS

 Building Islamic Finance 
Channels (Equity, LoF, 
Ijara)

 Selective Direct 
Investments (Equity, 
Term Finance, 
Corporate Finance)

 Income & Capital 
Markets, Small & 
Medium Enterprise 
(SME’s) and Private 
Equity

 Advisory Services to 
Governments and 
Private Sector Actors

INPUTS OUTPUTS OUTCOMES IMPACTS

FINANCIAL PERFORMANCE
• ICD Clients’ Profitability
• ICD’s Profitability
ECONOMIC PERFORMANCE
• Job creation
• Government Revenues
• Local Suppliers Benefits
• Export diversification
• Financial Inclusion
PRIVATE SECTOR 
DEVELOPMENT
• Innovation
• Access to Market
• Productivity
• New Businesses
• New Products
ENVIRONMENT AND SOCIAL
PERFORMANCE
• Community development 

contribution
• Sustainability certification



M&E Products across Project Cycle 

8. XPSR: Extended 
Project Supervision 

Report
9. Impact Evaluation 

studies

Operation

Approval

Concept 
Review

1. Theory of Change 
– DIMS 2.0

2. Development 
Impact questionnaire 

3. Development 
Effectiveness Note

4. Development Impact 
Grading System

Final 
Review

Due 
Diligence

7. Annual Development 
Effectiveness Report5. Annual Development 

Impact Survey
6. Client Satisfaction Survey

Maturity
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ICD’s Annual Development Effectiveness Reports
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Partners/Clients’ Case Studies



Gratitude of 

Participation
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ICD’s Innovation: The BRAVE Initiative

 ICD customized the advisory program for Industry and 
Business Environment Support (IBES) to enable us play an 
instrumental role in helping many of the most challenging 
regions 
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 Business Resilience Assistance for Value-adding Enterprises 
(BRAVE) was the first project initiated in this regard

 Designed through joint efforts between ICD and SMEPS, 
under the sponsorship of IsDB

 Funded by Deauville MENA Transition Fund with a budget of 
USD 9 million

 BRAVE combines value chain design principles, grant-
matching schemes concepts for MSMEs and banking credit
practices within an integrated framework that respond to
the in-conflict challenges of the private sector.
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Evaluation Methodology
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600,000

800

500

251

70%

67

ICD’s Innovation: BRAVE Results from Phase 1 Pilot
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People with a better access to health care services

New jobs and supported

MSMEs trained in risk assessment and BCP

MSMEs and 15 lead Firms received financing

MSMEs raised their awareness

Women-owned enterprises
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