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Preface 

 
 
 The External Position of the Egyptian Economy Report is one of 
a series released by the Central Bank of Egypt (CBE) on a quarterly 
basis. It aims to make available to a broad readership of specialists and 
non-specialists a reasonable range of information on the performance of 
the country's external sector during the reporting period.   

 
The series reviews the key developments in the main components 

of Egypt's Balance of Payments (BOP). It also sheds light on the 
country's International Investment Position (IIP), external debt, external 
liquidity and recent exchange rate developments.  

 
The report at hand, the twenty ninth in this series, covers the 

period July/March of FY 2009/10.  The Central Bank of Egypt posts 
this series along with its other publications on its website 
www.cbe.org.eg. Hard copies can be obtained from the Research, 
Development and Publishing Sector, 8th floor, 54 El Gomhouria street, 
Cairo. 
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Overview 

gypt's BOP performed fairly 
well during July/March of FY 

2009/2010 switching to  an overall 
surplus of US$ 3.1 billion, from an 
overall deficit of US$ 2.3 billion in 
the previous corresponding period. In 
this context, the current account 
deficit drew back to US$ 2.6 billion 
from US$ 3.4 billion, and  the capital 
and financial account net inflows 
surged to US$ 5.2 billion from US$ 
679.8 million.   
The decline in the current account 
deficit was attributed mainly to the 
narrowing of trade deficit, and 
increase in net unrequited transfers. 
They both offset the declining 
surplus of services balance.  
The surge in the  capital and 
financial account's net inflows owes 
to inflows of US$ 7.1 billion in net 
portfolio investment in Egypt 
compared with a net outflow of US$ 
8.9 billion. Foreign direct investment 
in Egypt (FDI) achieved a net inflow 
of US$ 4.3 billion, whereas  net 
foreign assets and liabilities posted 
outflow of US$ 7.2 billion .  
International Investment Position 
(IIP)* registered net liabilities of 
US$ 27.0 billion at end of Dec. 2008, 
up from US$ 8.3 billion in Dec. 2007 
and from US$ 10.8 billion in Dec. 
2006. It worth mentioning that in 
April 2009, Egypt ranked (for the 
third time) top reformer of all MENA 
countries by the International Finance 
Corporation (IFC) - World Bank.  
 
Net international reserves (NIR) 
increased by US$ 3.2 billion during 
July/March 2009/10, to reach US$ 
34.5 billion at end of March 2010, 
covering 8.7 months of merchandise 
imports.   
The pickup in NIR was ascribed to 
the rise in foreign currencies by US$ 
2.0 billion worth, and the augmenta-
tion of Egypt's SDR allocations by 
US$  1.1  billion   worth.   The   SDR 
allocations to IMF members were 
made in proportion to their respective 

quotas under a plan to boost global 
liquidity in international markets to 
face the world financial crisis. 
Eventually, members' total alloca-
tions of SDRs rose to the equivalent 
of US$ 283 billion.   
During the report printing period, 
NIR increased to US$ 35.1 billion at 
end of May 2010.    
Banks' net foreign assets amounted 
to US$ 17.5 billion at end of March 
2010, up by US$ 2.8 billion over end 
of June level.  
Foreign currency deposits with 
banks decreased by 4.2 percent, to 
post US$ 28.7 billion at end of 
March 2010. As a percentage of total 
deposits, they decreased from 23.4 
percent in June 2009 to 20.7 percent 
at end of March 2010.  
Egypt's total outstanding external 
debt registered US$ 32.3 billion at 
end of March 2010, against US$ 31.5 
billion at end of June 2009, up by 
US$ 746.0 million. It was mainly 
attributed to an increase of US$ 1.2 
billion  in net disbursements of loans 
and facilities coupled with a decrease 
of US$ 408.3 million due to a 
depreciation in the majority of 
currencies exchange rate vis-à-vis the 
US dollar. 
 
The external debt position 
continued to have a favorable 
profile, with 92.0 percent 
representing medium- and long- term 
debt. The public sector is the major 
obligor, carrying 93.9 percent of total 
external debt. External debt/GDP 
ratio dropped to 14.8 percent at end 
of March 2010, compared with 16.7 
percent in the previous  year. 
 
The weighted average rate of the 
interbank foreign exchange market 
reached pt 550.6 per US dollar at end 
of March 2010, compared with pt 
559.6 at end of June 2009. 
Accordingly, the Egyptian pound 
appreciated by around 2.38 percent 
during July/March. 2009/2010. 

________________________ 
* IIP statement was first introduced in External Position Report, Volume 20, to be updated on a yearly basis at 

end of December of each year within the SDDS requirements. 
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Section I 
 

Balance of Payments 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



Central Bank of Egypt – External Position                                                                                        1  
BOP Performance   

 During July/March 2009/10 
 

 
gypt's BOP overall balance for 
July/March of FY 2009/10 

switched to  a surplus of US$ 3.1 
billion (1.4 percent of GDP) from an 
overall deficit of US$ 2.3 billion 
(1.2percent of GDP) in the 
corresponding period of the previous 
FY. As the current account deficit 
dropped to US$ 2.6 billion, from 
US$ 3.4 billion in July/March. 
2008/09, and the net inflows of the 
capital and financial account picked 
up to US$ 5.2 billion, from US$ 
679.8 million.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The above chart shows develop-
ments in the overall balance on 
quarterly basis.   
1 -   Current Account 
 
The current account deficit shrank 
by 24.0 percent, to US$ 2.6 billion 
(1.2 percent of GDP), from US$ 3.4 
billion (1.8 percent of GDP). Such 
improvement was driven by a 
contraction in the trade deficit to 
US$ 18.5 billion (8.5 percent of 
GDP), offsetting the drop in the 
surplus in services balance (US$ 8.8 
billion, or 4.0 percent of GDP), and  
increase in net unrequited transfers 
(US$ 7.2 billion, or 3.3 percent of 
GDP). 

 
 
 
 
 
 
 
 
 
 
 
 
 
1.1: Trade Balance 
 
The trade deficit narrowed by US$ 
1.0 billion or 4.9 percent, reaching 
US$ 18.5 billion during July/ March 
2009/2010 against US$ 19.5 billion 
during the same period a year earlier. 
 
Merchandise exports (FOB) dec-
lined by 11.9% to US$ 17.0 billion, 
attributed to the drop in both oil 
exports by 17.9% (41.6% of total 
exports) and non-oil exports by 7.0% 
(58.4% of the total). Likewise 
Merchandise imports (CIF) de-
creased by 8.4% to US$ 35.5 billion, 
due to the retreat in both oil imports 
by 41.0% (9.2% of total imports) and 
non-oil imports by 2.9% (90.8% of 
the total). 
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The following charts illustrate the 
commodity distribution for exports 
by degree of processing and for 
imports by degree of use during the 
reporting period.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The export – import ratio during 
July/ March 2009/2010, decreased to 
47.8 percent compared with 49.7 
percent during the same period a 
year earlier. 
 
1.2: Services Balance and transfers 
The services balance surplus 
declined to US$ 8.8 billion (47.3 
percent of trade deficit) from US$ 
9.6 billion during the corresponding 
period of the previous year. Such 
decline stemmed from the decrease 
in services receipts by US$ 677.3 
million or 3.7 percent, and the 
increase in services payments by 
US$  184.7  million  or  2.1  percent. 
 
 

The following chart shows 
developments in the services balance 
throughout the FY 2008/2009 and 
the period July/March of FY 
2009/2010 on quarterly basis. 
 
 
 
 
 
 
 
 
 
 
 
 
 
Services receipts declined to US$ 
17.7 billion, driven by the fall in 
most items: Investment income 
receded by 61.4 percent, to US$ 
661.5 million, under weak interest on 
deposits abroad, and on portfolio 
investment income; Transportation 
receipts decreased by 10.2 percent to 
US$ 5.2 billion, on the back of the 
8.4 percent drop in Suez Canal dues, 
and the drop in  receipts of Egyptian 
airlines companies, and pipeline 
services provided by SUMED. 
Government receipts declined by 
22.6 percent, to register US$ 136.9 
million, due to a draw back in the 
expenses of foreign embassies in 
Egypt. On the other hand, Tourism 
revenues witnessed an increase of 
10.1 percent to US$ 8.7 billion 
(against US$ 7.9 billion), as a result 
of the pick up in the number of 
tourists nights by 10.0%, standing at 
102.6 million nights. Other services 
receipts rose as well by 7.6 percent, 
due to the increase in invisible 
receipts of EGPC. 
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Services payments increased by 2.1 
percent, to reach US$ 9.0 billion 
(against US$ 8.8 billion), as a result 
of the increase in some of its items. 
Specifically, Investment income 
which increased by US$ 1.6 billion, 
to reach US$ 2.9 billion, spurred by 
high profit transfers of foreign 
Petroleum companies in Egypt. 
Government expenditures rose by 
37.7 percent, due to higher other 
government expenditures, and   
salaries of governmental employees 
abroad. 
On the other hand, Other services 
payments dropped by 30.9 percent, 
to US$ 2.2 billion, due to lower 
amounts transferred abroad by 
Egyptian & foreign companies, and 
to lower payments   for communi-
cations services. Travel payments 
decreased by 18.4 percent, due to the 
decline in the visa card payments, 
and the expenses for tourism and 
medical care as well. 
 Transportation Payments declined 
by 23.7 percent to US$ 920.0 million 
due to: lower transfers from 
Egyptian shipment companies, 
payments of pipelines services 
provided by SUMED; and foreign 
navigation companies.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
Net unrequited transfers increased 
by 11.3 percent, to US$ 7.2 billion, 
against US$ 6.4 billion during 
July/March 2008/09. Net Private 
transfers rose by 7.3 percent, to US$ 
6.3 billion, due to the pickup in 
workers' remittances by 8.1 percent. 
Likewise net official transfers edged 
by 51.8 percent to US$ 893.1 
million. 
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Given the aforementioned develop-
ments in the current account, most 
external balancing indicators have 
developed as shown in the following 
figure: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
2- Capital and Financial Account 
 
The capital and financial account’s 
higher net inflows (US$ 5.2 billion) 
during the period July/March 
2009/2010, compared to the same 
period of FY 2008/09 are due to the 
following factors:  
 
A-Portfolio investment in Egypt 
shifted to a net inflow of US$ 7.1 
billion from a net outflow of US$ 8.9 
billion. Such inflows includes: net 
sales of Egyptian treasury bills of 
US$ 6.1 billion; foreigners' net 
purchases in the Egyptian stock 
market worth US$ 1.2 billion; and an 
outflow of US$ 255.8 million, 
related to transactions in sovereign, 
and petroleum bonds issued abroad. 
      

B- Foreign direct investments 
(FDI) in Egypt figures showed a 
decline of 17.3 percent, to amount 
US$ 4.3 billion (2.0 percent of 
GDP), from US$ 5.2 billion (2.8 
percent of GDP) during the cor-
responding period of the previous 
year. As Net Greenfield investments 
posted US$ 1.2 billion, (against US$ 
2.0 billion);  net direct investments 
in the petroleum sector maintained 
the same level (US$ 2.8 billion) of 
the corresponding period of the 
previous FY, and privatization 
proceeds valued US$ 157.1 million 
during July/March of FY 2009/2010, 
compared to US$ 276.3 million a 
year earlier. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Breakdown of total FDI inflows by 
economic sectors, excluding petro-
leum, revealed that the financial 
sector absorbed 4.2 percent, services 
sector 4.0 percent, tourism sector 3.1 
percent, and real estate 2.8 percent. 
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C- Net foreign assets and liabi-

lities registered an outflow of 
US$ 7.2 billion (compared with 
an inflow of US$ 5.7 billion a 
year earlier). 

 
 
 
 
 

 
 
 
 
 
 
 

D- Medium - & long-term loans 
and suppliers' credit  realized 
net repayment of US$ 1.1 billion 
to maintain the same level of the 
previous corresponding period.  
It was mainly due to a drop in 
both drawings and disbursements 
to reach US$ 539.1 million and 
US$ 1.6 billion respectively. 

 
 
 
 
 
 
 
 
 

  



 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Section II 
 

External Liquidity 
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External Liquidity Developments 

 
A-Net International Reserves (NIR) 

 
uring July/March 2009/10, NIR 
increased by US$ 3.2 billion, to 
reach US$ 34.5 billion (8.7 

months in terms of merchandise 
imports coverage) at end of March 
2010. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
NIR reached US$ 35.1 billion at end 
of May 2010.  
 
The pickup was mainly ascribed to 
the rise in foreign currencies by US$ 
2.0 billion worth, and the augmenta-
tion of Egypt's SDR allocations by 
US$ 1.1 billion worth. The SDR 
allocations to IMF members were 
made in proportion to their res-
pective quotas, under a plan to boost 
global liquidity in international 
markets to face the world financial 
crisis. Eventually, members' total al-
locations of SDRs rose to the 
equivalent of US$ 283 billion. 
  
Concerning CBE's international re-
serves policy management, the 
Bank's investment policy takes into 

account diversifying the composition 
of NIR. The policy was based upon 
certain factors: Egypt's external debt 
structure; currencies of Egypt's main 
trade partners; and reserves' 
distribution among many portfolios,   
with maturities and goals being 
risk/return balanced.  

(US$ mn) 

End of June 
2009 

March
2010

Net International  
Reserves (1-2) 31310 34508 
1- Gross Official Reserves 31347 34528 
    Gold 1680 1680 
    Foreign Currencies 29493 31524 
    SDRs 115 1249 
    Loans to IMF 59 75 
2- Reserve Liabilities 37 20 
    Reserves/Months of Imports 7.5 8.7 

 
Currently, the CBE deals with its 
reserves management on real time 
basis via the most advanced 
electronic systems worldwide.  
 
B- Net Foreign Assets of Banks 

(NFA)   
 
Banks’ net foreign assets increased 
by US$ 2.8 billion during July/ 
March 2009/10, to reach US$ 17.5 
billion at end of March 2010. 
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Foreign currency deposits with 
banks decreased by 4.2 percent, to 
reach US$ 28.7 billion at end of 
March 2010.  
 

On the other hand, local currency 
deposits increased by 10.3 percent. 
Accordingly, the ratio of foreign 
currency deposits to total deposits 
declined to 20.7 percent at end of 
March 2010, from 23.4 percent at 
end of June 2009. 
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External Debt 
gypt's external debt (public and 
private-all maturities) registered 

US$ 32.3 billion at end of March 
2010, against US$ 31.5 billion at end 
of June 2009, up by US$ 746.0 
million. The rise was an outcome of 
the increase in net disbursements of 
loans and facilities by US$ 1.2 
billion (disbursements of US$ 2.9 
billion and principal repayments of 
US$ 1.7 billion), and the decrease by 
US$ 408.3 million owed to the 
depreciation in the majority of 
currencies exchange rate vis-à-vis 
the US dollar.  
 
A- Breakdown by Type 
 
At the end of March 2010, External 
debt by maturity indicates that long-
term debt registered US$ 29.2 
billion, Medium-term debt regis-
tered US$ 506.5 million and the rest 
(US$ 2.6 billion) is Short-term 
debt. 
 
 
 
 
 
 
 
 
 
 
 
Medium- and long-term debt 
posted 92.0 percent of total debt, of 
which: 
-Bilateral loans (rescheduled and 

non-rescheduled) and suppliers’ & 
buyers’ credit owed to Paris Club 
members*, accounted for US$ 17.3 
billion or 53.5 percent of total debt.   
Debt owed to non-Paris Club  
members  amounted  to  US$ 897.7 

   million or 2.8 percent of total debt.  
- International and regional organiza-

tions debt amounted to US$ 9.5 bil-
lion, or 29.5 percent of total debt 
(including US$ 1.2 billion, as 
Egypt’s allocation of SDRs by 
IMF), with an increase of US$ 1.3 
billion, from end of June 2009. 

- Government bonds and notes, 
however, decreased by US$ 21.0 
million, to US$ 1.9 billion  or 6.0 
percent of total debt at end of 
March 2010, including:  
* US$ 246.0 million as sovereign 

bonds, issued in June 2001, and 
falling due in July 2011.  

* US$ 1.3 billion as guaranteed 
notes, issued in Sept. 2005, and 
falling due in Sept. 2015. 

* US$ 409.1 million as Egyptian 
pound Eurobonds issued in July 
2007, and falling due in July 
2012.  

Non-guaranteed Medium- and 
long-term debt of the private sector 
reached US$ 73.9 million or 0.2 
percent of the total at end of March 
2010.   
Short-term debt increased by US$ 
478.6 million, reaching US$ 2.6 
billion or 8.0 percent of the total. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

E 

External Debt structure
End of March 2010
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The structure of External debt data 
reveals an ongoing improvement. 
The public sector owed US$ 30.3 
billion or 93.9 percent of Egypt’s 
external debt, while the private 
sector owed US$ 2.0 billion or 6.1 
percent. 
 
B- Breakdown by Currency 
A breakdown of external debt by 
main component currencies indicates 
that the US dollar is the main 
borrowing currency (creditors other 
than the USA), with a relative 
importance of 38.1 percent of the 
total. The Euro comes next, cons-
tituting 30.0 percent, then the 
Japanese yen 12.4 percent, the 
Special Drawing Rights (SDRs)* 7.4 
percent and the Kuwaiti dinar 6.0 
percent. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
C- Breakdown by Creditor 
Distribution by creditor indicates 
that 45.7 percent of Egypt's external 
debt is owed to four countries; 
namely, France (12.1 percent), Japan 
(11.8 percent), Germany (11.4 per-
cent), and USA (10.4 percent). 

Meanwhile, 5.1 percent is owed to 
Arab countries (mainly Kuwait, 
Saudi Arabia, and United Arab 
Emirates). 
 
 
 
 
 
 
 
 
 
 
 
 
D- Breakdown by Debtor 
Debt of the main institutional sectors 
increased by US$ 746.0 million at 
end of March 2010. As such, debt of 
Monetary authority* (CBE) 
increased by US$ 1.1 billion, Other 
sectors' by US$ 469.8 million and 
Banks' by US$ 43.7 million. 
However, debt of Central and local 
government decreased by US$ 837.0 
million. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
_________________________________ 
*  Including Egypt’s allocation of SDRs by IMF ( US$ 1.2 billion). 
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The structure of Egypt’s external 
debt by debtor did not witness any 
significant change. The central and 
local government remained the main 
debtor, with US$ 25.0 billion or 77.4 
percent of total external debt at end 
of March 2010, compared with US$ 
25.8 billion or 81.9 percent of the 
total at end of June 2009. 
 
 
 
 
 
 
 
 
 
 
E- External Debt Indicators* 
The ratio of external debt to GDP 
declined to 14.8 percent at end of 
March 2010, compared with 16.7 
percent a year earlier 
 
 
 
 
 
 
 
 
 
 
 
 
 
As current receipts (exports of 
goods and services, including 

transfers) decreased by 5.1 percent, 
during July/March 2009/10, the debt 
service ratio to exports of goods and 
services declined as well to 6.5 
percent from 7.0 percent a year 
earlier. Debt service ratio to current 
receipts decreased to 5.4 percent 
from 6.0 percent. 
 
The ratio of short-term debt to NIR 
contracted from 7.7 percent to 7.5 
percent, owing to an increase in NIR 
by US$ 2.3 billion worth during 
July/March 2009/10. However, its 
ratio to total debt remained the same 
8.0 percent. External debt per capita 
increased from US$ 410.0 to US$ 
428.5.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Medium- and long-term debt service 
payments decreased by US$ 382.7 
million to US$ 2.3 billion, as a result 
of the US$326.4 million decrease in 
principal repayments, to US$ 1.7 
billion and of the US$ 56.3 million 
decline in interest payments, to US$ 
574.2 million . 
 
 

_____________________________________  
*  For more indicators, refer to appendix I, table No 4. 
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At the end of March 2010, Net 
International Reserves (NIR) reached 
US$ 34.5 billion, covering 106.9% of 
the total external debt (US$ 32.3 
billion), reflecting a secure ratio. 
  
According to the Global Development 
Finance report for 2010, (World Bank), 
Egypt's external debt position is the 
largest debtor country in the Middle 
East. Globally it  ranked  twenty two in 
position among the middle-income 
debtor countries in 2008 (US$ 32 
billion) following Russian Federation, 
which ranked the first then China, 
Turkey….etc, as shown in the opposite 
chart. 
 
 

 
The following table shows some debt indicators for Egypt's position compared to 
some regional country groups according to the Global Development Finance 
report 2010-World Bank. 
  

Debt Indicators for Regional Country Groups 
(percent) 

Debt indicators 
Debt stock/GNI * stock/exports  Debt service/exports Region 

2000 2007 2008 2000 2007 2008 2000 2007 2008
East Asia and Pacific 29.5 16.7 13.7 77.3 35.1 30.9 11.4 4.4 3.9
Europe and Central Asia 49.9 40.9 37.3 135.5 106.3 93.3 18.2 18.2 18.6
Latin America & Caribbean 37.4 23.8 21.8 159.1 86.4 80.8 38.0 15.7 14.0
Middle East & North Africa 33.9 19.6 15.1 95.0 43.3 33.3 13.3 5.9 5.3
South Asia 26.7 20.0 21.3 152.3 81.5 74.7 14.6 12.4 8.4
Sub-Saharan Africa 66.0 23.6 21.2 180.6 54.9 48.0 11.5 5.4 3.3
Egypt 28.8 24.9 19.9 134.4 59.3 49.0 8.5 4.9 4.7

*  GNI = Gross National Income.

External Debt and Net International 
Reserves

End of March 2010
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Exchange Rate Developments 
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Exchange Rate Developments 
 
According to CBE Central Chamber 
for FX Statistics, the weighted 
average of US dollar exchange rate 
in the interbank foreign exchange 
market (launched in December 
2004) reached EGP 5.5055 at end of 
March 2010, against EGP 5.6396 at 
end of March 2009, appreciating by 
about 2.38 percent. 
 
For market rates, the Egyptian 
pound appreciated by around 1.7 
percent vis a vis the US$ during 
July/March. 2009/2010. Further-
more, it appreciated against the 
pound sterling by 11.2 percent, and 
the Euro by 6.4 percent, the Kuwait 
Dinar by 2.1 percent, the Saudi 
Riyal, and the UAE Dirham, by 1.7 
percent,  the Chinese Yuan by 1.6 
percent. On the other hand, the 
Egyptian pound depreciated against   
the Japanese Yen by 1.4 percent, and 
the Swiss Franc by 0.4 percent. 
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Signed Loans Disbursed Undisbursed

1- Medium and Long-Term Public
   & Publicly Guaranteed Debt 5,761.09 2,562.05 3,199.04

A. Paris Club Bilateral Debt 698.20 222.15 476.05
      Non- Rescheduled Debt 698.20 222.15 476.05

B. Other Bilateral Debt 422.54 43.50 379.04

C. Multilateral Institutions 4,640.35 2,296.40 2,343.95

2- Medium and Long-Term Private 40.00 33.50 6.50
    Sector Non-Guaranteed Debt

Grand Total 5,801.09 2,595.55 3,205.54

{1} Using end of period exchange rate.  

 
 

Disbursed and Undisbursed Amounts of Loans Signed

(US$ million){1}

Table ( 10 )
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Period Principal Interest Total Period Principal Interest Total
2010/H1 284.19 77.27 361.46 2030/H2 78.95 7.33 86.28
2010/H2 946.09 326.19 1272.28 2031/H1 69.38 6.70 76.08
2011/H1 975.35 310.52 1285.87 2031/H2 64.55 6.32 70.88
2011/H2(2) 1203.36 309.43 1512.80 2032/H1 61.37 5.92 67.29
2012/H1 975.45 280.16 1255.62 2032/H2 57.52 5.56 63.08
2012/H2 (3) 1395.61 279.46 1675.08 2033/H1 51.93 5.18 57.11
2013/H1 1032.98 240.95 1273.93 2033/H2 49.56 4.86 54.42
2013/H2 1045.73 242.62 1288.34 2034/H1 48.15 4.51 52.66
2014/H1 1066.20 221.28 1287.47 2034/H2 45.12 4.20 49.32
2014/H2 1116.20 223.06 1339.26 2035/H1 44.82 3.86 48.68
2015/H1 1141.15 201.85 1343.00 2035/H2 43.99 3.56 47.55
2015/H2(4) 2416.27 201.96 2618.24 2036/H1 40.87 3.23 44.10
2016/H1 1164.28 153.60 1317.88 2036/H2 39.70 2.95 42.65
2016/H2 1171.33 153.17 1324.50 2037/H1 38.53 2.63 41.16
2017/H1 719.97 133.45 853.42 2037/H2 36.88 2.37 39.24
2017/H2 728.95 133.90 862.85 2038/H1 24.99 2.06 27.05
2018/H1 719.85 116.95 836.80 2038/H2 19.77 1.99 21.76
2018/H2 734.86 116.50 851.36 2039/H1 17.80 1.90 19.70
2019/H1 696.93 100.16 797.10 2039/H2 16.41 1.85 18.27
2019/H2 721.45 99.24 820.69 2040/H1 14.65 1.78 16.43
2020/H1 666.65 84.06 750.71 2040/H2 13.65 1.74 15.39
2020/H2 680.36 82.65 763.00 2041/H1 12.17 1.67 13.84
2021/H1 630.75 68.32 699.06 2041/H2 12.11 1.64 13.76
2021/H2 598.60 66.27 664.87 2042/H1 11.29 1.58 12.87
2022/H1 402.44 53.72 456.16 2042/H2 9.08 1.56 10.64
2022/H2 424.48 53.96 478.44 2043/H1 9.02 1.50 10.52
2023/H1 387.37 44.81 432.18 2043/H2 8.13 1.49 9.62
2023/H2 408.91 44.53 453.44 2044/H1 7.07 1.44 8.52
2024/H1 389.79 36.21 426.00 2044/H2 6.84 1.43 8.27
2024/H2 408.18 35.29 443.48 2045/H1 6.84 1.38 8.23
2025/H1 385.50 27.46 412.96 2045/H2 6.47 1.38 7.85
2025/H2 402.28 25.93 428.22 2046/H1 4.25 1.34 5.59
2026/H1 362.31 18.97 381.28 2046/H2 3.49 1.34 4.83
2026/H2 352.07 17.01 369.09 2047/H1 3.18 1.31 4.48
2027/H1 107.44 11.65 119.09 2047/H2 1.13 1.31 2.44
2027/H2 126.47 12.47 138.94 2048/H1 0.81 1.30 2.11
2028/H1 97.92 10.14 108.06 2048/H2 0.44 1.31 1.74
2028/H2 111.86 10.40 122.25 2049/H1 0.31 1.29 1.59
2029/H1 93.07 8.75 101.82 2049/H2 0.31 1.31 1.61
2029/H2 91.71 8.57 100.28 2050/H1 0.31 1.28 1.59
2030/H1 75.66 7.55 83.20 2050/H2 0.06 1.30 1.36

Grand Total 28,441.92(5) 4,759.07(6) 33,200.99
(1) The exchange rate of March 31, 2010 .
(2) Includes US$ 246.05 million sovereign bond maturing.
(3) Includes US$ 409.07 million Egyptian pound Euro Bond maturing.
(4) Includes US$ 1250 million guaranteed notes maturing.
(5) Excludes US$ 1,159 million representing SDR allocation by IMF to its member countries, Egypt’s share is SDR 762.53 mn.
(6) Includes US$ 105.38 million representing forecast interest of  SDR allocation.

(US$ million)(1)

as of  April 1, 2010

Table ( 11 )
Projected Medium and Long-Term Public & Publicly Guaranteed

External Debt Service



C
entral B

ank of E
gypt - E

xternal Position
42

Figure 11

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050

Principal Interest Total

Medium and Long-Term Public and Publicly Guaranteed External Debt 
Service as of April 1 , 2010US$ mn



Central Bank of Egypt - External Position 43

Period Principal Interest Total Period Principal  Interest Total
2010/H1 103.31 20.46 123.77 2030/H2 45.87 2.45 48.32
2010/H2 656.47 155.65 812.12 2031/H1 39.38 2.13 41.51
2011/H1 642.94 139.30 782.24 2031/H2 39.09 2.01 41.10
2011/H2 686.50 147.30 833.80 2032/H1 38.26 1.88 40.14
2012/H1 671.74 128.91 800.66 2032/H2 36.71 1.75 38.46
2012/H2 721.86 136.72 858.58 2033/H1 32.81 1.63 34.45
2013/H1 702.45 117.83 820.28 2033/H2 31.21 1.52 32.73
2013/H2 751.78 124.57 876.35 2034/H1 29.81 1.41 31.22
2014/H1 737.40 106.90 844.30 2034/H2 28.67 1.31 29.97
2014/H2 783.19 112.25 895.44 2035/H1 28.37 1.21 29.58
2015/H1 773.36 95.43 868.80 2035/H2 27.54 1.11 28.64
2015/H2 817.96 99.82 917.78 2036/H1 26.13 1.01 27.14
2016/H1 807.06 83.61 890.67 2036/H2 25.36 0.91 26.28
2016/H2 854.50 87.32 941.82 2037/H1 24.64 0.82 25.46
2017/H1 395.76 71.77 467.52 2037/H2 23.44 0.73 24.17
2017/H2 427.25 76.02 503.27 2038/H1 21.62 0.64 22.26
2018/H1 409.47 63.09 472.56 2038/H2 17.13 0.57 17.70
2018/H2 443.34 66.44 509.79 2039/H1 15.16 0.50 15.67
2019/H1 406.49 53.99 460.47 2039/H2 13.78 0.45 14.22
2019/H2 440.22 56.60 496.83 2040/H1 12.66 0.40 13.06
2020/H1 410.30 45.07 455.38 2040/H2 11.67 0.35 12.02
2020/H2 435.91 46.91 482.81 2041/H1 10.19 0.31 10.50
2021/H1 395.90 36.04 431.93 2041/H2 10.13 0.27 10.40
2021/H2 390.28 37.00 427.28 2042/H1 9.30 0.23 9.54
2022/H1 225.46 27.30 252.76 2042/H2 7.10 0.20 7.30
2022/H2 249.96 29.64 279.60 2043/H1 7.03 0.17 7.20
2023/H1 229.67 22.71 252.38 2043/H2 6.67 0.15 6.81
2023/H2 253.59 24.34 277.93 2044/H1 6.15 0.12 6.27
2024/H1 234.92 18.00 252.92 2044/H2 5.92 0.10 6.02
2024/H2 253.31 19.00 272.31 2045/H1 5.92 0.08 5.99
2025/H1 234.77 13.16 247.93 2045/H2 5.54 0.05 5.60
2025/H2 258.59 13.47 272.06 2046/H1 3.33 0.03 3.36
2026/H1 238.41 8.31 246.72 2046/H2 2.57 0.02 2.59
2026/H2 258.44 7.73 266.17 2047/H1 2.25 0.01 2.26
2027/H1 41.64 3.19 44.84 2047/H2 0.18 0.00 0.18
2027/H2 62.79 4.63 67.42 2048/H1 0.18 0.00 0.19
2028/H1 41.21 2.92 44.13 2048/H2 0.18 0.00 0.19
2028/H2 56.41 3.72 60.14 2049/H1 0.06 0.00 0.06
2029/H1 40.37 2.66 43.02 2049/H2 0.06 0.00 0.06
2029/H2 49.14 2.98 52.13 2050/H1 0.06 0.00 0.06
2030/H1 39.74 2.39 42.13 2050/H2 0.06 0.00 0.06

Grand Total 17,286.04 2,341.71 19,627.75
{1} The exchange rate of March 31, 2010 .

Projected Medium and Long-Term Public & Publicly Guaranteed
Table ( 12 )

(US$ million){1}

as of  April 1, 2010
Paris Club Bilateral Debt

External Debt Service
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Period Principal Interest Total Period Principal Interest Total
2010/H1 0.00 2.59 2.59 2018/H2 325.32 51.28 376.60

2010/H2 498.80 118.86 617.67 2019/H1 327.49 47.70 375.18

2011/H1 511.97 119.18 631.15 2019/H2 331.74 43.16 374.90

2011/H2 527.80 114.12 641.92 2020/H1 334.02 39.43 373.45

2012/H1 548.13 111.30 659.43 2020/H2 338.38 35.00 373.38

2012/H2 564.73 106.32 671.05 2021/H1 341.01 30.99 371.99

2013/H1 580.06 102.78 682.84 2021/H2 313.31 26.48 339.79

2013/H2 597.74 97.41 695.14 2022/H1 179.26 22.63 201.90

2014/H1 619.92 93.87 713.78 2022/H2 182.02 20.33 202.36

2014/H2 638.85 88.27 727.11 2023/H1 184.82 18.36 203.17

2015/H1 656.20 84.31 740.51 2023/H2 187.66 16.03 203.68

2015/H2 676.20 78.56 754.76 2024/H1 190.28 13.95 204.23

2016/H1 700.79 74.27 775.06 2024/H2 187.74 11.62 199.36

2016/H2 725.16 68.44 793.60 2025/H1 190.51 9.40 199.92

2017/H1 302.98 63.45 366.43 2025/H2 193.54 7.02 200.56

2017/H2 307.04 59.07 366.11 2026/H1 196.38 4.85 201.23

2018/H1 321.17 55.83 376.99 2026/H2 195.52 2.20 197.72

Grand Total 12,976.54 1,839.01 14,815.55
{1} The exchange rate of March 31, 2010 .  

(US$ million){1}

Table ( 13 )
Projected Medium and Long-Term Public & Publicly Guaranteed

External Debt Service as of April 1, 2010
Paris Club Bilateral Debt

Rescheduled Debt
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Period Principal Interest Total Period Principal Interest Total
2010/H1 103.31 17.88 121.18 2030/H2 45.87 2.45 48.32
2010/H2 157.67 36.79 194.45 2031/H1 39.38 2.13 41.51
2011/H1 130.97 20.12 151.09 2031/H2 39.09 2.01 41.10
2011/H2 158.70 33.18 191.88 2032/H1 38.26 1.88 40.14
2012/H1 123.61 17.61 141.23 2032/H2 36.71 1.75 38.46
2012/H2 157.13 30.40 187.53 2033/H1 32.81 1.63 34.45
2013/H1 122.39 15.05 137.44 2033/H2 31.21 1.52 32.73
2013/H2 154.04 27.17 181.21 2034/H1 29.81 1.41 31.22
2014/H1 117.49 13.03 130.52 2034/H2 28.67 1.31 29.97
2014/H2 144.35 23.98 168.33 2035/H1 28.37 1.21 29.58
2015/H1 117.16 11.12 128.29 2035/H2 27.54 1.11 28.64
2015/H2 141.76 21.26 163.02 2036/H1 26.13 1.01 27.14
2016/H1 106.27 9.35 115.62 2036/H2 25.36 0.91 26.28
2016/H2 129.34 18.88 148.22 2037/H1 24.64 0.82 25.46
2017/H1 92.78 8.31 101.09 2037/H2 23.44 0.73 24.17
2017/H2 120.21 16.95 137.16 2038/H1 21.62 0.64 22.26
2018/H1 88.30 7.26 95.56 2038/H2 17.13 0.57 17.70
2018/H2 118.02 15.17 133.19 2039/H1 15.16 0.50 15.67
2019/H1 79.00 6.29 85.29 2039/H2 13.78 0.45 14.22
2019/H2 108.48 13.44 121.92 2040/H1 12.66 0.40 13.06
2020/H1 76.28 5.64 81.92 2040/H2 11.67 0.35 12.02
2020/H2 97.53 11.91 109.44 2041/H1 10.19 0.31 10.50
2021/H1 54.89 5.05 59.94 2041/H2 10.13 0.27 10.40
2021/H2 76.97 10.52 87.50 2042/H1 9.30 0.23 9.54
2022/H1 46.20 4.67 50.86 2042/H2 7.10 0.20 7.30
2022/H2 67.94 9.31 77.25 2043/H1 7.03 0.17 7.20
2023/H1 44.85 4.35 49.21 2043/H2 6.67 0.15 6.81
2023/H2 65.93 8.32 74.25 2044/H1 6.15 0.12 6.27
2024/H1 44.64 4.05 48.69 2044/H2 5.92 0.10 6.02
2024/H2 65.57 7.38 72.95 2045/H1 5.92 0.08 5.99
2025/H1 44.26 3.75 48.02 2045/H2 5.54 0.05 5.60
2025/H2 65.05 6.45 71.50 2046/H1 3.33 0.03 3.36
2026/H1 42.03 3.46 45.49 2046/H2 2.57 0.02 2.59
2026/H2 62.92 5.53 68.45 2047/H1 2.25 0.01 2.26
2027/H1 41.64 3.19 44.84 2047/H2 0.18 0.00 0.19
2027/H2 62.79 4.63 67.42 2048/H1 0.18 0.00 0.19
2028/H1 41.21 2.92 44.13 2048/H2 0.18 0.00 0.19
2028/H2 56.41 3.72 60.14 2049/H1 0.06 0.00 0.06
2029/H1 40.37 2.66 43.02 2049/H2 0.06 0.00 0.06
2029/H2 49.14 2.98 52.13 2050/H1 0.06 0.00 0.06
2030/H1 39.74 2.39 42.13 2050/H2 0.06 0.00 0.06

Grand Total 4,309.50 502.70 4,812.20
{1} The exchange rate of March 31, 2010 .  

(US$ million){1}

Projected Medium and Long-Term Public & Publicly Guaranteed
External Debt Service as of April 1, 2010

Paris Club Bilateral Debt
Non Rescheduled Debt 

Table ( 14 )
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Period Principal Interest Total Period Principal Interest Total
2010/H1 13.69 5.81 19.50 2023/H1 13.24 1.66 14.90

2010/H2 25.10 11.54 36.63 2023/H2 13.24 1.46 14.70

2011/H1 39.38 11.14 50.52 2024/H1 13.24 1.27 14.50

2011/H2 24.57 10.75 35.33 2024/H2 13.24 1.07 14.31

2012/H1 33.84 10.37 44.21 2025/H1 12.20 0.87 13.07

2012/H2 21.86 10.06 31.93 2025/H2 10.70 0.70 11.39

2013/H1 38.91 9.71 48.62 2026/H1 6.46 0.54 7.00

2013/H2 25.09 9.31 34.40 2026/H2 3.66 0.45 4.12

2014/H1 38.91 8.91 47.82 2027/H1 3.66 0.42 4.08

2014/H2 31.54 8.51 40.05 2027/H2 3.66 0.38 4.04

2015/H1 46.10 8.02 54.12 2028/H1 2.37 0.34 2.72

2015/H2 32.28 7.51 39.79 2028/H2 2.37 0.32 2.69

2016/H1 41.64 7.01 48.65 2029/H1 2.37 0.30 2.67

2016/H2 27.70 6.58 34.28 2029/H2 2.37 0.27 2.65

2017/H1 39.73 6.16 45.89 2030/H1 2.37 0.25 2.62

2017/H2 25.89 5.75 31.64 2030/H2 2.37 0.23 2.60

2018/H1 33.78 5.34 39.12 2031/H1 2.37 0.20 2.58

2018/H2 27.38 4.94 32.32 2031/H2 2.48 0.18 2.66

2019/H1 35.43 4.51 39.95 2032/H1 2.48 0.15 2.63

2019/H2 27.38 4.09 31.48 2032/H2 2.48 0.13 2.61

2020/H1 32.29 3.67 35.96 2033/H1 1.79 0.10 1.90

2020/H2 23.38 3.31 26.69 2033/H2 1.73 0.09 1.82

2021/H1 22.01 2.96 24.97 2034/H1 1.72 0.07 1.79

2021/H2 21.51 2.62 24.13 2034/H2 1.72 0.05 1.77

2022/H1 20.45 2.29 22.75 2035/H1 1.72 0.03 1.75

2022/H2 20.12 1.97 22.09 2035/H2 1.72 0.02 1.74

Grand Total 897.72 184.43 1,082.15
{1} The exchange rate of March 31, 2010 .

  

(US$ million){1}

Other Bilateral Debt
External Debt Service as of April 1, 2010

Projected Medium and Long-Term Public & Publicly Guaranteed
Table ( 15 )
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Period Principal Interest Total Period Principal Interest Total
2010/H1 167.19 50.99 218.19 2030/H2 30.71 4.65 35.36
2010/H2 264.52 102.53 367.06 2031/H1 27.63 4.37 31.99
2011H1 293.03 103.61 396.64 2031/H2 22.98 4.14 27.12
2011/H2 246.24 94.91 341.15 2032/H1 20.63 3.89 24.52
2012/H1 269.86 95.18 365.04 2032/H2 18.33 3.68 22.02
2012/H2 242.82 86.97 329.79 2033/H1 17.33 3.44 20.77
2013/H1 291.62 85.59 377.21 2033/H2 16.62 3.26 19.87
2013/H2 268.86 80.92 349.78 2034/H1 16.62 3.02 19.64
2014/H1 289.89 77.65 367.54 2034/H2 14.74 2.84 17.57
2014/H2 301.46 74.49 375.96 2035/H1 14.74 2.62 17.35
2015/H1 321.70 70.59 392.28 2035/H2 14.74 2.44 17.17
2015/H2 316.03 66.82 382.85 2036/H1 14.74 2.22 16.96
2016/H1 315.58 62.98 378.56 2036/H2 14.34 2.03 16.37
2016/H2 289.13 59.27 348.40 2037/H1 13.89 1.81 15.70
2017/H1 284.48 55.53 340.01 2037/H2 13.44 1.63 15.07
2017/H2 275.82 52.13 327.95 2038/H1 3.37 1.42 4.79
2018/H1 276.61 48.52 325.13 2038/H2 2.64 1.42 4.06
2018/H2 264.13 45.12 309.25 2039/H1 2.64 1.39 4.03
2019/H1 255.01 41.66 296.67 2039/H2 2.64 1.40 4.04
2019/H2 253.85 38.54 292.39 2040/H1 1.98 1.38 3.36
2020/H1 224.06 35.31 259.37 2040/H2 1.98 1.39 3.37
2020/H2 221.07 32.43 253.50 2041/H1 1.98 1.36 3.34
2021/H1 212.84 29.32 242.16 2041/H2 1.98 1.37 3.36
2021/H2 186.80 26.65 213.45 2042/H1 1.98 1.34 3.33
2022/H1 156.52 24.13 180.65 2042/H2 1.98 1.36 3.34
2022/H2 154.40 22.35 176.74 2043/H1 1.98 1.33 3.31
2023/H1 144.46 20.44 164.90 2043/H2 1.46 1.34 2.81
2023/H2 142.09 18.72 160.81 2044/H1 0.92 1.32 2.25
2024/H1 141.63 16.94 158.57 2044/H2 0.92 1.33 2.26
2024/H2 141.64 15.22 156.86 2045/H1 0.92 1.31 2.23
2025/H1 138.53 13.43 151.96 2045/H2 0.92 1.33 2.25
2025/H2 132.99 11.77 144.76 2046/H1 0.92 1.30 2.23
2026/H1 117.44 10.12 127.56 2046/H2 0.92 1.32 2.24
2026/H2 89.97 8.83 98.80 2047/H1 0.92 1.29 2.22
2027/H1 62.14 8.04 70.17 2047/H2 0.94 1.31 2.25
2027/H2 60.02 7.46 67.48 2048/H1 0.63 1.29 1.92
2028/H1 54.34 6.87 61.21 2048/H2 0.25 1.31 1.56
2028/H2 53.07 6.35 59.42 2049/H1 0.25 1.28 1.54
2029/H1 50.33 5.80 56.13 2049/H2 0.25 1.30 1.56
2029/H2 40.19 5.32 45.51 2050/H1 0.25 1.28 1.53
2030/H1 33.55 4.90 38.45 2050/H2 0.00 1.30 1.30

Grand Total  8353.04(2) 1,805.24(3) 10,158.28
{1} The exchange rate of March 31, 2010 .   
(2) Excludes US$ 1,159 million representing SDR allocation by IMF to its member countries, Egypt’s share is SDR 762.53 mn.
(3) Includes US$ 105.38 million representing forecast interest of SDR allocation.

Table ( 16 )

(US$ million){1}

Multilateral Institutions
External Debt Service as of April 1, 2010

Projected Medium and Long-Term Public & Publicly Guaranteed
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                                    (US$ million)

Period Principal Interest Total

2010/H2 0.00 10.76 10.76

2011/H1 0.00 10.76 10.76

2011/H2 246.05 10.76 256.81

Grand Total 246.05 32.28 278.33

 
 
 

Table ( 17 )

Projected Sovereign Bond

Debt Service as of April 1, 2010
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                                 (US$ million)

Period Principal Interest Total

2010/H2 0.00 27.81 27.81

2011/H1 0.00 27.81 27.81

2011/H2 0.00 27.81 27.81

2012/H1 0.00 27.81 27.81

2012/H2 0.00 27.81 27.81

2013/H1 0.00 27.81 27.81

2013/H2 0.00 27.81 27.81

2014/H1 0.00 27.81 27.81

2014/H2 0.00 27.81 27.81

2015/H1 0.00 27.81 27.81

2015/H2 1,250.00 27.81 1,277.81

Grand Total 1,250.00 305.91 1,555.91
 
 

 
 
 

Debt Service as of April 1, 2010

Table ( 18 )
Projected Guaranteed Notes 
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                                  (US$ million){1}

Period Principal Interest Total

2010/H2 0.00 17.90 17.90

2011/H1 0.00 17.90 17.90

2011/H2 0.00 17.90 17.90

2012/H1 0.00 17.90 17.90

2012/H2 409.07 17.90 426.97

Grand Total 409.07 89.50 498.57

{1} The exchange rate of March 31, 2010 .

Table ( 19 )
Projected Egyptian Pound Euro Bond

Debt Service as of April 1, 2010
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Table ( 20 )
Exchange Rates of the Currencies of External Debt Versus US Dollar 

as at End of  March

 
Country Currency 2007 2008 2009 2010

United States USD 1.00 1.00 1.00 1.00

Switzerland CHF 1.22 0.99 1.14 1.06

Denmark DKK 5.58 4.72 5.59 5.52

Sweden SEK 7.00 5.93 8.22 7.20

Japan JPY 117.35 99.31 98.58 93.03

India INR 43.63 39.94 50.81 44.93

United Kingdom GBP 0.51 0.50 0.70 0.66

Canada CAD 1.16 1.02 1.25 1.02

Australia AUD 1.24 1.09 1.44 1.09

Norway NOK 6.07 5.08 6.68 5.94

Euro EURO 0.75 0.63 0.75 0.74

Special Drawing Rights SDR 0.66 0.61 0.67 0.66

Kuwait KWD 0.29 0.27 0.29 0.29

United Arab Emirates AED 3.67 3.67 3.67 3.67

Saudi Arabia SAR 3.75 3.75 3.75 3.75
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