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Belgium–Netherlands SME Export Risk Snapshot — 
Q2 2026
Eight markets where Belgian and Dutch exporters carry concentrated risk exposure — and 
what the data says will happen next.

NERAI Strategic Insights Lab · Lead by Serhan Ayik · 18 May 2026 · NERAI-UNRESTRICTED

 

Executive Overview

Two markets in this set demand immediate operational action this quarter. Türkiye combines 

elevated political dissent and opposition mobilisation indices (both above the 99th percentile 

on NERAI's signal set) with a 12-month outlook of declining international financial backing — 

a configuration that historically translates into currency stress and credit-event risk within two 

to three quarters. Egypt carries a parallel configuration: persistent maximal scores on human 

rights indices, rising government instability and coup-risk indicators over the last 30 days, 

and an IMF Article IV review window approaching in June 2026. The single surprising 

stabiliser in the set is Morocco, whose institutional and macro indicators have held while 

regional peers deteriorate — a useful comparator for exporters reassessing North African 

exposure. The dominant cross-market theme is a forecast decline in international financial 

and diplomatic support across all eight markets through 2027, implying a structural liquidity 

squeeze that will pressure foreign-exchange reserves, narrow sovereign policy space, and 

raise the probability of payment-friction or capital-control events in the second half of 2026.

Cross-Market Causal Insight

When the International Support index declines across developing-market sovereigns 

simultaneously — as NERAI's 12-month forecasts indicate for this eight-market set — 

government instability and coup-attempt indices have historically risen with a one-to-three 

month lag (statistically significant at p<0.05 across the MENA and South Asia panel). The 

operationally relevant translation: brokers and trade-finance practitioners should treat the 

June–August 2026 IMF Article IV review and multilateral tranche disbursement calendar as a 

circuit-breaker window. A missed or delayed disbursement in Türkiye, Egypt, or Nigeria 

materially raises both credit-event and political-event probability within 30–45 days of the 

news. This causal pattern was visible in the 2019 Lebanon currency crisis and the 2021 

Sudan transition; the actionable horizon for an SME exporter is the immediate 90 days 

following any negative IMF or multilateral lender signal.
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Per-Country Briefs
Türkiye (TR)

NERAI signals place political dissent and opposition activeness above the 99th percentile 

globally over the last 30 days, reflecting a measurable broadening of opposition mobilisation 

against the incumbent administration. The primary driver is sustained macroeconomic stress 

— elevated inflation, currency weakness, and rising unemployment — channelling public 

discontent into civil-society and opposition-party activity that is captured in NERAI's event 

streams. Coup-risk indicators are also climbing over the same 30-day window, though 

absolute levels remain well below percentile thresholds that have preceded confirmed 

regime-change episodes in Türkiye's recent history. The 12-month NERAI forecast points to 

dissent remaining elevated alongside a sharp decline in the bilateral international-support 

index, implying narrower external diplomatic cushioning for the incumbent.

Belgium and the Netherlands recorded approximately €12–14 billion combined in goods 

exports to Türkiye in 2024 (Eurostat / national statistics bureaux), concentrated in chemicals, 

machinery, refined energy products, and processed food categories. Türkiye is among the 

top non-EU destinations for both economies, making mid-sized exporters in these sectors 

materially exposed to lira movements and importer credit conditions.

Implication: Shorten payment terms on new Turkish contracts (90 → 60 days, or 60 → 45 in 

already-stressed sectors). Layer political-risk cover for individual exposures above €200,000. 

Maintain active FX hedging on lira receivables — the lira has historically reacted sharply to 

political shocks. Monitor the June 2026 IMF Article IV consultation: any deferral or 

unfavourable communiqué is the trigger to tighten further.

Egypt (EG)

Human-rights indicators on NERAI's signal set remain at maximal alert and have held flat 

over a 90-day window, while government instability has risen materially over the last 30 days 

and coup-risk indicators are climbing off baseline. The drivers are well documented in open-

source reporting: ongoing security operations in the Sinai, continued detention pressure on 

activists and journalists in Cairo (Human Rights Watch and Amnesty International), and a 

deteriorating fiscal position ahead of the June 2026 IMF Article IV review. Egypt's external 

reserves remain tight despite recent foreign asset disposals, and the 12-month NERAI 

forecast points to a sharp decline in international-support indicators — consistent with either 

an IMF tranche delay or a reduction in Gulf bilateral financing within the forecast window.

Belgian and Dutch goods exports to Egypt were approximately €2–3 billion combined in 

2024 (Eurostat), concentrated in chemicals, machinery, food-processing equipment, and 

refined-petroleum products. Egyptian importers are core counterparties for Belgian fine-

chemical and Dutch agri-tech firms.

Implication: Tighten credit limits to a 45-day maximum on new orders. Require irrevocable 

letters of credit or trust-account structures for individual orders above €150,000. Specify 
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political-risk cover with explicit clauses for civil unrest, military intervention, and currency 

inconvertibility. The June 2026 IMF Article IV review is the decision point: a partial or 

delayed tranche release should trigger immediate hedging against further Egyptian pound 

depreciation and pre-positioning for short-window import-licensing delays.

Algeria (DZ)

Algeria's risk profile in Q2 2026 is shaped by three structural factors: hydrocarbon-revenue 

concentration in a softening oil-price environment, sustained Sahel security pressure on 

southern provinces, and a closed political transition process with limited institutional renewal. 

Open-source reporting and historical NERAI signal patterns indicate elevated but stable 

scores on political-repression and institutional-deterioration indices, with the principal 

forward risk tied to fiscal capacity if Brent settles below the $90–95 range for an extended 

period. Algeria's bilateral relationship with France remains under strain, with periodic recalls 

of ambassadors creating non-trivial reputational and trade-friction risk for European 

counterparties broadly.

Belgian and Dutch goods exports to Algeria were approximately €0.7–1.0 billion combined in 

2024 (Eurostat), concentrated in machinery, pharmaceuticals, dairy and processed food, and 

certain refined products. The relationship is more material for Belgium than for the 

Netherlands.

Implication: Treat Algeria as a moderate-risk jurisdiction with elevated currency-control 

friction. Standard 60-day payment terms remain acceptable for established importer 

relationships above three years; new counterparties should be onboarded with irrevocable 

LCs or advance-payment structures. Monitor Brent crude and Algerian central bank FX 

reserve announcements quarterly — a sustained decline below $90 Brent should trigger a 

reassessment of receivables exposure above €250,000.

Tunisia (TN)

Tunisia's risk configuration is dominated by macro-financial fragility rather than acute 

political-violence indicators. The IMF programme negotiation has been protracted, external 

reserves are thin relative to import cover requirements, and the political consolidation under 

the current presidency has narrowed institutional checks — a pattern that NERAI's 

institutional-deterioration index has captured progressively over the last 24 months. Acute 

security risk remains low compared with regional peers, but payment-friction risk and 

currency-inconvertibility risk are elevated. The Tunisian dinar has lost ground steadily 

against the euro; further depreciation pressure is plausible if external financing remains 

contested.

Belgian and Dutch goods exports to Tunisia were approximately €0.4–0.6 billion combined in 

2024 (Eurostat), with Belgium more heavily weighted in pharmaceuticals and machinery, the 

Netherlands in agri-inputs and dairy.
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Implication: Tunisia is best treated as a 'credit-watch' jurisdiction rather than an acute-risk 

market. Standard 60-day terms remain workable for established importers, but credit limits 

should be capped — avoid exposures above €300,000 to any single Tunisian counterparty 

without explicit political-risk cover. Monitor IMF programme announcements and Tunisian 

central bank reserve releases monthly.
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Nigeria (NG)

NERAI signals place government instability in Nigeria approaching the 90th percentile 

globally, with a measurable rise over the last 30 days. The drivers are well-attested: 

persistent insecurity in the North-East from Boko Haram and ISWAP activity, federal-state 

revenue friction, and chronic foreign-exchange reserve stress that has constrained the 

central bank's ability to maintain a stable naira. The bifurcated official–parallel exchange-rate 

market remains a leading indicator of capital-control risk. Coup-risk indicators are higher 

than at any point in the past five years, though Nigeria's civilian-government institutions have 

proven resilient through multiple prior crises; the 12-month NERAI forecast points to 

declining international-support indicators, consistent with reduced multilateral lender 

appetite.

Belgian and Dutch goods exports to Nigeria were approximately €6–8 billion combined in 

2024 (Eurostat). The figure is dominated by refined-petroleum products routed through the 

Antwerp and Rotterdam hubs, which inflates the headline relative to direct SME exposure; 

non-petroleum SME-relevant exports (machinery, chemicals, processed food) are in the 

€1.5–2.5 billion range. The Netherlands is significantly more exposed than Belgium in the 

refined-energy corridor.

Implication: Move Nigerian transactions to sight letters of credit or 30-day maximum terms 

on new business. Political-risk insurance is required for any single exposure above 

€250,000. Maintain active naira hedging — the currency is under structural depreciation 

pressure given the FX-reserve squeeze. Monitor the Central Bank of Nigeria Monetary 

Policy Committee decisions in June and July 2026 and the spread between the official and 

parallel exchange rates; any widening of more than 15% signals capital-control risk within 60 

days.

Morocco (MA)

Morocco's risk profile is the most benign in the eight-market set on NERAI's signal 

architecture. Institutional indicators remain stable, the macroeconomic backdrop is 

comparatively healthy (manageable external debt, diversified export base, growing 

automotive and aeronautical clusters), and the political transition framework has avoided the 

institutional erosion patterns visible in regional peers. Forward risk is concentrated in two 

areas: regional contagion from Algerian fiscal stress and the structural water-security 

challenge that may eventually weigh on agricultural exports and rural stability. The 12-month 

NERAI forecast is broadly stable with mild upward drift in repression and instability indices 

— none in the alert range.

Belgian and Dutch goods exports to Morocco were approximately €2–3 billion combined in 

2024 (Eurostat), with strong sector positions in chemicals, machinery, processed food, and 

energy-related products. Belgium has notably strong commercial ties supported by the 

substantial Belgo-Moroccan community.
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Implication: Morocco is a low-action market in this set. Standard 60–90 day payment terms 

remain appropriate for established importer relationships. The principal monitoring task is 

regional contagion — a sharp deterioration in Algeria or sub-regional security would warrant 

re-evaluation. Consider Morocco as the comparative-stability proxy in North African portfolio 

construction.

Bangladesh (BD)

Bangladesh emerged from a period of significant political stress in 2024 and the institutional 

rebuilding process remains in progress. NERAI signals show political-instability indicators 

moderating from peak levels but still above the 70th percentile globally, with periodic spikes 

around labour-rights events in the garment manufacturing cluster. The taka has been 

broadly stable against major currencies in recent months but external reserves remain thin; 

the IMF programme is a binding constraint on fiscal policy. Forward risk is concentrated in 

two channels: the political consolidation track ahead of the next electoral cycle, and the 

export-sector concentration in textiles, which leaves the economy exposed to demand 

shocks from European and US buyers.

Belgian and Dutch goods exports to Bangladesh were approximately €1.5–2.5 billion 

combined in 2024 (Eurostat). Bangladesh is a far more significant supplier than buyer for 

both economies — apparel and textile imports from Bangladesh into BE+NL run into the 

multi-billion-euro range — meaning for many Belgian and Dutch firms this is more an 

inbound supply-chain risk question than a receivables question.

Implication: For outbound exporters, standard 60-day terms remain appropriate but credit 

limits should be capped at €200,000 per counterparty pending the next IMF review. For 

inbound supply-chain practitioners (apparel, textiles), monitor labour-rights incident reporting 

and dock strike activity in Chittagong; build in 30-day shipment buffers through Q3 2026.

Indonesia (ID)

Indonesia carries elevated NERAI signal readings across several political-risk dimensions 

over the last 30 days — particularly on government-instability and political-repression 

indicators — driven by reported civil-military friction over defence budget allocations and 

intermittent ethnic-religious tensions in eastern provinces. Coup-risk indicators have moved 

off baseline but remain well below historical thresholds associated with confirmed regime-

change episodes; Indonesia's contemporary institutional dynamics differ materially from 

earlier regime-change periods in the country's history. The 12-month NERAI forecast points 

to gradual de-escalation across the principal indices, but the trajectory is conditional on the 

next 90 days remaining free of a major triggering event — large-scale communal violence, a 

high-profile assassination, or a defence-establishment confrontation would reverse the de-

escalation forecast.

Belgian and Dutch goods exports to Indonesia were approximately €1.5–2.0 billion combined 

in 2024 (Eurostat), spread across machinery, chemicals, dairy, and agri-tech equipment. 
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Dutch firms have significant additional exposure through food-supply-chain partnerships and 

agricultural input distribution networks built over decades.

Implication: Treat Indonesia as a moderate-risk jurisdiction with monitoring intensity 

elevated. Tighten payment terms to 45–60 days for new transactions; require trust-account 

or pre-shipment structures for orders above €150,000. Political-risk insurance is 

recommended for supply-chain exposures involving manufacturing or storage on Indonesian 

territory. Monitor any cabinet reshuffle announcements and ethnic-violence incident reports 

in June–September 2026; an index spike on multiple dimensions concurrently should trigger 

contract review.
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60-Day Watch List
Concrete catalysts in the next 60 days that will move risk in this set. Each event listed has 

direct operational implications for Belgian and Dutch SME exporters and their broker 

partners.

• June 2026 · Türkiye · IMF Article IV consultation conclusion — A delayed or 

unfavourable communiqué will accelerate lira depreciation pressure and reduce the 

incumbent's external cushion; the trigger to tighten receivables terms further.

• June 2026 · Egypt · IMF Executive Board review of the extended arrangement — A 

partial or delayed tranche release will likely trigger near-term import-licensing friction and 

capital-control measures; set contingency hedging now.

• Late June 2026 · Nigeria · Central Bank of Nigeria Monetary Policy Committee 

decision — Rate-decision communication and FX management guidance will signal 

CBN posture on naira depreciation; monitor official–parallel exchange rate spread 

immediately afterwards.

• June–August 2026 · Cross-market · Brent crude price corridor — Sustained Brent 

above $100 supports Nigerian and Algerian fiscal positions; sustained Brent below $90 

accelerates fiscal stress and raises capital-control risk across all three hydrocarbon-

exposed markets in this set.

• July 2026 · Indonesia · Cabinet reshuffle or defence portfolio announcement — Any 

change at the defence ministry or in senior security leadership will signal shifts in the 

civil-military balance; monitor subsequent ethnic-tension and protest-event indicators 

within 20 days.

• Q3 2026 · Tunisia · IMF programme status decision — Continued impasse or formal 

programme breakdown will materially raise FX-inconvertibility risk; trigger to cap 

counterparty exposure.

• Q3 2026 · Bangladesh · IMF programme review and electoral calendar clarification — 

Both events affect labour-cost and apparel-supply-chain stability; relevant principally for 

inbound supply-chain risk.
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NERAI Data Integration & Interpretation
The dominant cross-market signal in this Q2 2026 set is a synchronised forecast decline in 

International Support indicators across the entire eight-market panel through the 12-month 

horizon. Türkiye, Egypt, Nigeria, and Indonesia all show forecast trajectories pointing to 

materially reduced multilateral financing, bilateral aid, and diplomatic engagement intensity 

over the next 12 months. This is the single most consequential structural shift in the dataset: 

between Q2 2026 and Q2 2027, foreign-exchange reserves will come under sustained 

pressure, governments will face narrower policy space, and the conditional probability of 

credit events — missed IMF tranches, currency interventions, fiscal defaults — rises 

materially relative to the trailing two-year baseline.

The operational translation for SME exporters is straightforward: front-load collections from 

these markets within the next 120 days, and treat the June 2026 IMF and multilateral review 

cycles as decision-point windows. A negative outcome at any of the three principal reviews 

(Türkiye Article IV, Egypt Executive Board, Tunisia programme status) warrants an 

immediate one-step tightening of payment terms across the affected corridor and activation 

of political-risk cover for exposures above €200,000.

A secondary pattern visible across the bilateral signal architecture is asymmetric 

deterioration in selected country pairs. The Türkiye–Egypt bilateral tension index sits in the 

elevated range with the seven-day trend improving slightly; the Türkiye–Indonesia tension 

index has moved up over the same window. Neither pattern is at the alert threshold, but for 

exporters with cross-market supply chains (Turkish importers reliant on Egyptian agri-inputs, 

for example), the asymmetric configuration warrants closer monitoring of cross-border 

logistics through Q3 2026.

The commodity-market backdrop reinforces these pressures. Brent crude in the high-$100s 

supports oil-exporting sovereigns' near-term fiscal positions but tightens global risk appetite 

for emerging-market credit; sustained Brent weakness would accelerate the International 

Support decline already visible in the forecast. Treasury yield movement and broader risk-

asset volatility are leading indicators of when emerging-market debt service capacity comes 

under pressure — worth monitoring alongside the country-specific signals.
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60-Second Summary Table
Reference view for broker-channel and CFO conversations. Action timelines refer to 

recommended internal credit-policy adjustments.

Country Primary Risk Signal BE+NL 
Exposure 
2024 (≈ €bn)

Recommended Action Timeline

Türkiye Political dissent at 99th 
percentile; rising 
opposition activity

12–14 60-day terms; political-risk cover 
above €200k; active FX hedge

Within 14 days

Egypt Instability rising; IMF 
Article IV review 
pending

2–3 45-day max; LCs above €150k; 
pre-hedge pound exposure

Before June 10

Algeria Hydrocarbon-revenue 
concentration; Sahel 
security pressure

0.7–1.0 60-day terms with LCs for new 
counterparties; Brent monitoring

Quarterly

Tunisia Macro fragility; thin 
reserves; protracted 
IMF impasse

0.4–0.6 Cap single-counterparty exposure 
≤ €300k; active LC structures

Monthly

Nigeria Instability at ~90th 
percentile; FX-reserve 
squeeze

6–8* Sight LC or 30-day terms; naira 
hedging essential

Before June 25

Morocco Most stable in the set; 
mild upward drift

2–3 Standard 60–90 day terms; 
monitor regional contagion

Quarterly

Banglades
h

Post-2024 institutional 
rebuild; thin reserves

1.5–2.5 60-day terms; cap exposure ≤ 
€200k; supply-chain buffer

Monthly

Indonesia Civil-military friction; 
eastern province 
tensions

1.5–2.0 45–60-day terms; PR cover for in-
country supply-chain exposure

Within 30 days

* Nigeria headline figure includes refined-petroleum re-exports routed through Antwerp/Rotterdam hubs; SME-relevant non-
petroleum exposure is approximately €1.5–2.5 billion.
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Methodology & Confidence Note
This snapshot integrates NERAI's signal indices — including political-instability, government-

instability, opposition-activeness, political-repression, ethnic-religious violence, and bilateral 

cooperation/tension indices — with corroborating open-source reporting from established 

analytical outlets. NERAI's 12-month forecasts are derived from a multi-model statistical 

ensemble (ETS, Theta, damped trend, SES with drift, and linear trend), weighted by 

expanding-window cross-validation MAPE, trained on multi-year historical event data 

sourced from the GDELT Project. Granger causality testing is applied across the topic × 

country panel to identify statistically significant lead-lag relationships at the p<0.05 threshold.

Confidence levels vary by judgement type. High-confidence judgements — for example, the 

synchronised forecast decline in International Support indices across this set — rest on 

consistent multi-month signal trends and corroborating open-source reporting. Moderate-

confidence judgements — such as the precise timing of an IMF programme decision or the 

directional resolution of bilateral tensions — reflect sensitivity to exogenous policy variables 

outside the NERAI observation window. Trade-exposure figures cited in this brief are 

approximate ranges derived from Eurostat, Statbel, and CBS Netherlands trade-flow data; 

users should cross-reference bilateral chamber-of-commerce and customs-authority 

databases for precise sector and counterparty breakdowns before making operational 

decisions.

Soft Close

This snapshot was generated using NERAI's Intelligence Platform, combining GDELT event 

detection, multi-model statistical forecasting, and bilateral relations modelling across more 

than 60 economies. For bespoke analysis of payment-term structuring, sector-specific 

exposure assessment, or dedicated country deep-dives not covered in this snapshot, NERAI 

offers Strategic Briefings (from €2,500, delivered within 5–10 business days) and tailored 

political-risk dashboards for SME exporters, trade-finance practitioners, and broker 

channels.

Contact: kagan@neraicorp.com · neraicorp.com
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Legal Notice & Methodological Disclaimer
1. Nature of this report. This document presents an analytical assessment based on 

NERAI Strategic Insights Lab proprietary data and publicly available open-source reporting. 

It is analytical commentary on geopolitical and macroeconomic conditions, not a statement 

of facts about any named individual's personal conduct, intent, or character.

2. Named individuals and states. References to named persons describe their public roles 

and the analytical interpretation of patterns observable from public sources. No allegation of 

unlawful conduct against any named individual is made or implied. Where this report 

comments on the political stability or institutional trajectory of any named state, it does so as 

forward-looking analytical interpretation of NERAI's indicator architecture and open-source 

patterns, not as commentary on the personal conduct of any office-holder.

3. Active legal proceedings. Where this report references individuals subject to active 

criminal or civil proceedings, no opinion is offered as to guilt, liability, or appropriate 

disposition. All such individuals retain the presumption of innocence; analytical commentary 

is limited to the public-facing political and institutional consequences of the proceedings.
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4. Forecasts and scenarios. Probability-weighted scenarios, index projections, and 

economic forecasts are analytical inferences derived from NERAI's quantitative models and 

structured judgement, not predictions of certain outcomes. They do not constitute financial, 

legal, investment, or professional advice and must not be relied upon as the sole basis for 

any decision with financial, legal, or operational consequence.

5. Right of correction. Any named individual or entity that believes this report contains a 

material factual inaccuracy may submit a correction request to kagan@neraicorp.com. 

Substantiated corrections will be reflected in subsequent editions and, where appropriate, an 

erratum will be issued.

6. Jurisdiction. This report is published by NERAI BV (Brussels, Belgium; VAT BE 

0726.888.207). Disputes arising from its content are subject to Belgian law and the exclusive 

jurisdiction of the courts of Brussels.

7. No endorsement. The views expressed are those of the author and do not reflect the 

official position of any government, institution, employer, or commercial entity.
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