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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 external debt, external liquidity and recent exchange rate 
developments.  

 
The report at hand, the nineteenth in this series, covers the period 

July/September 2007/08.  The Central Bank of Egypt posts this series 
on its website www.cbe.org.eg , and welcomes feedbacks from any 
interested readers.  
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Overview 

 
gypt's BOP recorded an overall 
surplus of US$ 1.2 billion  

throughout the period July/Sept. 
2007/08 against US$ 1.1 billion 
during the corresponding period, 
mainly due to net inflows realised in 
the capital and financial account. 
 
The capital and financial account 
resulted in a net inflow of US$ 1.7 
billion, against US$ 0.3 billion dur-
ing the corresponding period. Foreign 
direct investment in Egypt (FDI) 
recorded   a net inflow of US$ 3.0 
billion, while portfolio investment in 
Egypt recorded a net outflow of US$ 
1.4 billion. Net foreign assets and 
liabilities  registered a net inflow of  
US$ 0.6 billion . 
 
The current account resulted in 
US$ 0.1 billion deficit during 
July/Sept. 2007/08 against a surplus 
of US$ 1.4 billion. This was 
attributed to the trade deficit which 
exceeded the surplus in the services 
balance and net unrequited transfers. 
Trade deficit rose by 70.5 percent 
due to an increase in imports by 32.3 
percent, contrasted with 10.7 percent 
in exports. 
 
Net international reserves (NIR) 
increased by US$ 1.3 billion during 
July/Sept. 2007/08, to reach US$ 
29.9 billion at end of September 
2007, covering 8.0 months of 
merchandise imports. During the 
report printing period, NIR registered 
US$ 31.7 billion at end of December 
2007. 
 
Banks' net foreign assets reached 
US$ 20.6 billion at end of September 
2007, decreasing  by US$ 1.1 billion. 
 
Foreign currency deposits with banks 
augmented by 1.5 percent, to post 

US$ 27.5 billion at end of September 
2007. As a reflection of the stability 
of the foreign exchange market, 
foreign currency deposits as a 
percentage of total deposits dec-
reased from 26.7 percent at end of 
June 2007 to 26.5 percent at end of 
September 2007. 
 
Egypt's outstanding external debt 
registered US$ 31.9 billion at end of 
September 2007, against US$ 29.9 
billion at end of June 2007, up by 
US$ 2.0 billion. The rise was a result 
of two factors: a net disbursement of 
US$ 1.0 billion; and the depreciation 
of the US$ exchange rate  vis-à-vis 
the majority of other currencies by 
US$  1.0 billion. 
 
The external debt position continued 
to have handsome comfortable 
profile, with 94.4 percent medium- 
and long-term debt. The public sector 
is the major obligor, carrying 95.3 
percent of Egypt's external debt. 
External debt/GDP ratio dropped to 
21.4 percent at end of September 
2007, against 22.7 percent at end of 
September 2006.  
 
The weighted average rate of the 
interbank foreign exchange market 
reached pt 558.4 per US dollar at end 
of September 2007 compared with pt 
569.7 at end of June 2007. Ac-
cordingly, during the first quarter of 
FY 2007/08 the Egyptian pound ex-
change rate appreciated by around 
2.02 percent, an evidence of the 
success of the interbank foreign 
exchange market launched by the end 
of December 2004. During the report 
printing period, the interbank rate 
stood at pt 551.45 per US dollar at 
end of December 2007. 
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BOP Performance, during the first quarter of FY 2007/08 
 

 
gypt's balance of payments 
realized an overall surplus of 

US$ 1.2 billion during July/Sept. 
2007/08, representing 0.8 percent of 
GDP, against US$ 1.1 billion  
during the corresponding period of 
the previous year. Such surplus is a 
result of a net inflow of US$ 1.7 
billion in the capital and financial 
account, and a deficit of US$ 0.1 
billion on the current account. 
 
1 -   Current Account 
 
Current account indicates a rise of 
33.2 percent in current payments, to 
US$ 14.2 billion, or 9.5 percent of 
GDP against US$ 10.7 billion, and 
8.4 percent of GDP during the 
corresponding period. In the 
meantime, current receipts scaled up 
by 16.6 percent, to post US$ 14.1 
billion, and 9.4 percent of GDP, 
against US$ 12.1 billion, and 9.5 
percent of GDP. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1.1: Trade Balance 
 
The trade deficit reached US$ 5.2 
billion, widening by 70.5 percent as 
imports grew faster than exports. 
 
Merchandise imports (CIF) aug-
mented by 32.3 percent, to US$ 11.2 
billion. This was an outcome of a 
32.8 percent increase in non-oil 
imports, (mainly of intermediate and 
consumer goods), and a 29.5 percent 
increase in oil imports. 
 
 

 
 
On the other hand, Export proceeds 
(FOB) reached US$ 6.0 billion (4.0 
percent of GDP), increasing by 10.7 
percent. This pickup was mainly due 
to a 19.6 percent rise in non-oil 
exports. 
 
 
 
 
 

 
 
 
 

E 

Current receipts & payments
July/Sept.

-12

-10

-8

-6

-4

-2

0

2

4

6

8

Exports Service
Receipts

Private
Transfers

(net)

Official
Transfers

(net)

Imports Service
Payments

US$ bn

2006/07 2007/08



- 2 - 
 
Export – import ratio dropped from 
64.0 percent in the comparison 
period to 53.5 percent in the re-
porting period. 
1.2:  Services Balance and 

Transfers 
 
Services stood still at a surplus of 
US$ 3.1 billion (2.0 percent of GDP) 
during the reporting period. This 
period witnessed a rise in service 
payments by 36.6 percent, to US$ 
3.0 billion, and a rise in service 
receipts by 15.1 percent, to reach 
US$ 6.1 billion . 
 
Services payments surged by US$ 
0.8 billion due to the increase in 
most of its items. As transportation 
payments rose by 69.2 percent due to 
the increase in the amounts transfer-
red for the repairs of aircrafts at 
foreign airports, for the rental of 
planes abroad, and those transferred 
by foreign airline and navigation 
companies. Travel payments rose as 
well by 33.8 percent due to the 
increase in expenses for tourism and 
medical care and payments of 
tourism companies and hotels. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Also government expenditures rose 
by 24.6 percent, and other payments 
rose by 72.4 percent due to the high 
transfer by Egyptian and foreign 
petroleum companies, and high pay-
ments for communication services, 
brokerage commission, legal and 
consulting fees, and construction 
services. 
 
Services receipts, growth covered 
all of its items. Travel receipts 
escalated by 16.1 percent, as the 
number of tourist nights increased to 
33.5 million during July/Sept. 
2007/08 (compared with 28.9 mil-
lion). Transportation receipts rose by 
12.2 percent to US$ 1.7 billion (1.1 
percent of GDP) due to, a 22.1 
percent pickup in receipts of Suez 
Canal dues, amounting to US$ 1.2 
billion (traced back to the increase in 
ships' number and net tonnage). 
Investment income surged by 24.9 
percent due to higher portfolio 
investment income, and interest on 
foreign assets abroad. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Net unrequited transfers surged by 
44.6 percent, recording US$ 2.0 
billion or 1.4 percent of GDP 
compared with US$ 1.4 billion, or 
1.1 percent of GDP . 
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Private transfers rose by 49.7 
percent, as workers' remittances rose 
by 50.8 percent. On the other hand, 
official transfers declined by 8.8 
percent, to stand at US$ 0.1 billion. 
 
Given the above-said background, 
developments in the current account 
balance have affected most external 
balancing indicators as shown in the 
chart. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
2- Capital and Financial Account 
 
The capital and financial account 
achieved a net inflow of US$ 1.7 
billion during July/Sept. 2007/08, 
compared with US$ 0.3 billion. This 
was mainly attributed to the follow-
ing developments: 
 
- Foreign investment in Egypt 
(direct and portfolio) realized total 
inflows of US$ 8.4 billion and total 
outflows of US$ 6.8 billion, 
compared with US$ 6.3 billion and 
US$ 3.0 billion, respectively a year 
earlier. 
 
 
 

   a- Foreign direct investments (FDI) 
in Egypt achieved a net inflow of 
US$ 3.0 billion, (2.0 percent of 
GDP).It includes Greenfield invest-
ment of US$ 1.7 billion, net invest-
ments in the petroleum sector ac-
counting for US$ 1.0 billion, and 
US$ 259.5 million as proceeds of 
local assets sold to foreign investors, 
(compared with US$ 2.6 billion, US$ 
0.5 billion, and US$ 87.7 million re-
spectively). 
 

b- Portfolio investment in Egypt 
recorded net outflows of US$ 1.4 
billion. The period under review 
includes Egyptian pound 
denominated bonds of about US$ 1.1 
billion sold abroad, net foreigners 
transactions of Egyptian T-Bills 
amounted to US$ 2.0 billion, and net 
foreigners transactions of certificates 
of deposits (CDs) amounting to US$ 
648.9 million. 
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- Net foreign assets and liabilities 

drew back by US$ 0.6 billion (net 
inflow)  compared with an in-
crease of US$ 2.8 billion (net 
outflow) during the   correspond-  

     ding period. 
 
- Medium & long-term loans and 

suppliers' credit, revealed net 
repayments of US$ 0.4 billion 
against US$ 0.6 billion a year 
earlier due to the following 
developments: 
 

a- A drop in total repayments from 
US$ 589.8 million in July/Sept. 
2006/07 to US$ 556.7 million 
in July/Sept. 2007/08. This was 
an outcome of a 86.9 percent 
decrease in the medium & long 
term suppliers credit's disburse-
ments. 

 
b- A rise in total drawings to  

reach US$ 126.2 million com-
pared to US$ 27.4 million  a 
year earlier. This was due to the 
increase in both drawings of 
bilateral and multilateral loans.  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Section II 
 

  External Liquidity 
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A- Net International Reserves(NIR) 
 

uring the period July/September 
2007/08, NIR increased by US$ 
1.3 billion, against US$ 1.1 

billion, to reach US$ 29.9 billion at 
end of September 2007. NIR, in 
month of merchandise import terms 
reached 8.0 months at end of 
September 2007. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
While this report was under pre-
paration, the NIR stepped up to US$ 
31.7 billion at end of December 
2007.  
 
This positive development attests to 
the successful economic and banking 
reforms, which resulted in the 
stability of the forex market and the 
solution of many problems that have 
encountered foreign investors. Ac-
cordingly, further direct and indirect 
investments flowed to Egypt. 
 
Concerning CBE international re-
serves policy management, the 
Bank's investment policy aimed at 
diversifying the composition of NIR 
by other currencies besides the US 
dollar. This policy was based upon 
certain factors: Egypt's external debt 
structure; currencies of Egypt's main 
trade partners; and reserves' distribu-
tion  among   many   portfolios   with  

maturities and goals that are 
risk/return balanced.  

 
(US$ mn) 

2007 End of 
June Sept.

Net International  
Reserves (1-2) 28559 29881
1- Gross Official Reserves 28589 29910
    Gold 1186 1186
    Foreign Exchange 27104 28425
    SDRs 128 135
   Others 171 164
2- Reserve Liabilities 30 29

Reserves/Months Imports 9.1 8.0

 
Currently, the CBE deals with its 
reserves on real time basis via the 
latest electronic systems worldwide. 
This helped avoid losses arising from 
the depreciation of the US dollar 
against other currencies. 
 
B- Net Foreign Assets of Banks 

(NFA) 
 
Banks’ net foreign assets decreased 
by US$ 1.1 billion during the period 
July/Sept. 2007/08, to reach US$ 
20.6 billion at end of September 
2007. 
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During the period July/September 
2007/2008, foreign currency deposits 
with banks increased by 1.5 percent, 
against 3.8 percent in the corres-
ponding period, to reach US$ 27.5 
billion at end of September 2007. 
 
On the other hand, local currency 
deposits increased by 2.8 percent, 
against 3.7 percent. Accordingly, the 
ratio of foreign currency deposits to 
total deposits decreased to 26.5 
percent at end of September 2007 
from 26.7 percent at end of June 
2007. 
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gypt's external debt (public and 
private and - all maturities) re-

gistered US$ 31.9 billion at end of 
September 2007, against US$ 29.9 
billion at end of June 2007, up by 
US$ 2.0 billion. The rise was a result 
of two factors: firstly, a net 
disbursement of US$ 1.0 billion, due 
to disbursements of US$ 1.6 billion 
(US$ 1.0 billion government bonds 
floated in Egyptian pound abroad, 
and US$ 0.6 bn. disbursements of 
loans and facilities) and principal 
repayments of US$ 0.6 billion; 
secondly, the depreciation of US$ 
1.0 billion in most currencies of 
borrowing vis-à-vis the US dollar. 
 
 
A-Breakdown by Type  
Debt owed to Paris Club members, 
Bilateral (rescheduled and non-
rescheduled) and suppliers’ & 
buyers’ credit accounted for 61.5 
percent of total debt, reaching US$ 
19.6 billion at end of September 
2007. 
 
Debt owed to non-Paris Club 
members amounted to US$ 0.7 bil-
lion. Egypt’s debt to international 
and regional organizations increased 
by 3.9 percent to US$ 7.1 billion, 
accounting for 22.2 percent of the 
total. 

The stock of government bonds and 
notes increased by US$ 1.0 billion, 
to reach US$ 2.6 billion (against 
US$ 1.6 billion at end of June 2007) 
or 8.2 percent of total debt at end of 
September 2007, of which: 
 

- US$ 1.3 billion are guaranteed 
notes. 

- US$ 0.3 billion are sovereign 
bonds. 

- US$ 1.0 billion are Egyptian 
pound Eurobonds issued in July 
2007. (The table below includes 
more details of the Egyptian 
Government Eurobonds) 

 
Short-term debt increased by US$ 
0.3 billion, to reach US$ 1.8 billion 
or 5.6 percent of the total. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
   

 
 

E 

Egyptian Government's Eurobonds 
 Issue Date Duration Maturity Volume Interest Rate 

July 2001 * 5 Years July 2006 US$ 0.5 bn 7.63% International Sovereign 
Eurobonds July 2001 10 Years July 2011 US$ 1.0 bn 8.75% 
Egypt's Sovereign 
Eurobond Backed by USA 
Government. ** 

September 
2005 10 Years September 

2015 US$ 1.25 bn 4.45% 

International Sovereign 
Eurobonds in Egyptian 
Pounds 

July 2007 5 Years July 2012 US$ 1.07 bn 8.75 

Sem
i A

nnual 

Source: Ministry of Finance 
*   It has been repaid 
** Acting through USAID 
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External debt data reveals an 
ongoing improvement in its 
structure. The public sector owed 
95.3 percent of Egypt’s external 
debt, and the private sector owed 4.7 
percent. 
 
The stock of medium- and long-term 
public and publicly guaranteed debt 
increased by US$ 1.7 billion, to 
reach US$ 30.1 billion, accounting 
for the bulk of external debt (94.4 
percent) at end of September 2007, 
compared with US$ 28.4 billion at 
end of June 2007. Of this amount, 
about US$ 19.6 billion (61.5 percent 
of total external debt) were debt due 
to Paris Club countries, of which 
US$ 15.1 billion (47.2 percent) were 
rescheduled loans (third stage) to be 
settled on semi-annual payments by 
end of the second half of 2026. In 
addition to this, US$ 4.5 billion (14.3 
percent) were loans agreed upon 
after the signing of the rescheduling 
agreement, to be repaid by 2050). 
[See Table 1 appendex II Page 25]  
Medium and Long term non-
guaranteed debt of the private sector 
reached US$ 73.9 million or 0.2 
percent of the total at end of Sept. 
2007. 
 
B- External Debt by Creditor 
Distribution of external debt by 
creditor indicates that 49.5 percent of 
Egypt's external debt is owed to four 
countries; namely France (14.7 per-
cent), USA (12.4 percent), Germany 
(12.0 percent), and Japan (10.4 per-
cent). Meanwhile, 3.4 percent is 
owed to the Arab countries (mainly 
Kuwait, Saudi Arabia and the United 
Arab Emirates). 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
C- External Debt by Debtor 
Debt of the main institution sectors 
posted an increase of US$ 2.0 billion 
at end of September 2007. 
 
The balance of central and local 
government increased by US$ 1.4 
billion, of other sectors by US$ 
442.5 million, of banks by US$ 
192.8 million and of the monetary 
authority (Central Bank) by US$ 9.0 
million. 
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However, the structure of Egypt’s 
external debt by debtor has not 
witnessed any significant change 
during the period under review. The 
central and local government 
remained the main debtor, with US$ 
20.9 billion or 65.4 percent of the 
total external debt at end of 
September 2007, compared with 
US$ 19.5 billion at end of June 2007. 
 
D- External Debt Indicators 
 
Debt service payments decreased by 
US$ 58.4 million during July/Sept. 
2007, to reach US$ 0.8 billion. This 
was a result of the US$ 83.6 million 
drop in principal repayments, to 
reach US$ 0.6 billion, and of the 
US$ 25.2 million increase in interest 
payments, to stand at US$ 0.2 
billion. 
 
 

The debt service ratio to export 
proceeds of goods and services 
declined to 6.7 percent during 
July/September 2007, from 7.6 
percent in the previous correspond-
ing period. 
 
In the same manner, its ratio to 
current receipts (including transfers) 
went down to 5.8 percent from 6.7 
percent. This was mainly attributed 
to an increase in the exports of goods 
and services and transfers by 16.6 
percent. 
 

   (%) 
July/September 2005/ 

2006 
2006/ 
2007 

2007/ 
2008 

Debt Service/ 
Exports (G&S) 10.0  7.6   6.7 

Debt Service/ 
Current Receipts    8.7   6.7   5.8 

Short-term Debt/ 
External Debt    5.9   5.7   5.6 

Short-term 
Debt/NIR      8.2   6.8   5.9 
External Debt/GDP 27.6 22.7 21.4 

 
In the meantime, the ratio of short-
term debt to NIR decreased from 6.8 
percent to 5.9 percent, owing to an 
increase in NIR by 24.2 percent. 
Likewise, its ratio to total debt de-
creased from 5.7 to 5.6 percent. 
 As a percentage of GDP, external 
debt declined from 22.7 percent to 
21.4 percent at end of September 
2007.  
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Exchange Rate Developments 
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Exchange Rate Developments 
 
 

Since 29 January 2003, the 
Egyptian pound exchange rate has 
been liberalized. According to CBE 
Central Chamber for FX Statistics, 
the weighted average US dollar 
exchange rate in the interbank 
foreign exchange market (launched 
December 2004) reached EGP 
5.5843 at the end of September 
2007, against EGP 5.7359 at the end 
of September 2006. As such, the 
EGP exchange rate appreciated by 
about 2.71% during the year under 
review. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The appreciation of the LE 

was an outcome of a number of 
factors, mainly: enhanced confidence 
and credibility in the economy; and 
the decline in the interest on deposits 
in US dollar, which prompted people 
to surrender their holdings of US$. 
Another contributing factor was the 
gradual increase in NIR due to the 
acceleration in FDI inflows to Egypt; 
the rise in workers' remittances; and 
the pickup in tourism revenues and 
Suez Canal earnings. 
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Period Principal Interest Total Period Principal Interest Total
2007/H2 1.07 3.15 4.22 2017/H2 299.90 57.03 356.93

2008/H1 423.24 132.09 555.33 2018/H1 313.98 53.80 367.78

2008/H2 436.89 139.21 576.10 2018/H2 318.20 49.36 367.56

2009/H1 448.73 138.82 587.55 2019/H1 320.32 45.80 366.12

2009/H2 463.18 133.76 596.94 2019/H2 324.65 41.37 366.02

2010/H1 480.65 131.12 611.77 2020/H1 326.89 37.65 364.54

2010/H2 496.01 125.86 621.87 2020/H2 331.33 33.30 364.63

2011/H1 509.46 123.02 632.48 2021/H1 333.88 29.31 363.19

2011/H2 525.67 117.62 643.29 2021/H2 304.80 24.89 329.69

2012/H1 546.29 114.47 660.76 2022/H1 171.47 21.14 192.61

2012/H2 563.35 109.11 672.46 2022/H2 174.16 19.01 193.17

2013/H1 579.00 105.17 684.17 2023/H1 176.89 17.14 194.03

2013/H2 597.13 99.36 696.49 2023/H2 179.66 14.97 194.63

2014/H1 619.71 95.35 715.06 2024/H1 182.27 13.01 195.28

2014/H2 639.14 89.25 728.39 2024/H2 179.37 10.83 190.20

2015/H1 656.90 84.73 741.63 2025/H1 182.07 8.76 190.83

2015/H2 677.45 78.43 755.88 2025/H2 184.99 6.55 191.54

2016/H1 702.49 73.49 775.98 2026/H1 187.77 4.53 192.30

2016/H2 727.64 67.02 794.66 2026/H2 186.34 2.03 188.37

2017/H1 295.79 61.29 357.08
Grand Total 15,068.73 2,512.80 17,581.53
{1} The exchange rate of September 30, 2007.  
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(US$ million){1}

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

External Debt Service as of October 1, 2007
Paris Club Debt

Third Stage of The Agreed Minute on May 25, 1991



Period Principal Interest Total Period Principal Interest Total
2007/H2 123.35 46.97 170.32 2029/H2 41.58 1.97 43.55
2008/H1 129.20 34.94 164.14 2030/H1 29.93 1.39 31.32
2008/H2 562.31 48.27 610.58 2030/H2 33.94 1.47 35.41
2009/H1 129.33 22.17 151.50 2031/H1 27.47 1.19 28.66
2009/H2 158.03 36.78 194.81 2031/H2 27.24 1.10 28.34
2010/H1 122.31 19.36 141.67 2032/H1 25.59 1.01 26.60
2010/H2 148.43 33.45 181.88 2032/H2 23.67 0.92 24.59
2011/H1 121.12 16.56 137.68 2033/H1 22.15 0.84 22.99
2011/H2 147.44 29.63 177.07 2033/H2 20.78 0.77 21.55
2012/H1 109.51 13.78 123.29 2034/H1 20.12 0.69 20.81
2012/H2 137.35 26.45 163.80 2034/H2 18.97 0.62 19.59
2013/H1 100.92 11.71 112.63 2035/H1 18.71 0.56 19.27
2013/H2 126.77 23.68 150.45 2035/H2 16.76 0.49 17.25
2014/H1 91.68 10.03 101.71 2036/H1 15.27 0.43 15.70
2014/H2 118.49 21.28 139.77 2036/H2 14.54 0.38 14.92
2015/H1 88.64 8.69 97.33 2037/H1 13.87 0.33 14.20
2015/H2 115.02 19.11 134.13 2037/H2 12.74 0.28 13.02
2016/H1 82.98 7.48 90.46 2038/H1 11.36 0.23 11.59
2016/H2 111.55 17.10 128.65 2038/H2 8.26 0.19 8.45
2017/H1 74.07 6.39 80.46 2039/H1 7.43 0.16 7.59
2017/H2 102.08 15.18 117.26 2039/H2 6.57 0.13 6.70
2018/H1 69.96 5.42 75.38 2040/H1 5.75 0.11 5.86
2018/H2 96.38 13.33 109.71 2040/H2 5.11 0.09 5.20
2019/H1 57.98 4.57 62.55 2041/H1 3.51 0.07 3.58
2019/H2 87.05 11.80 98.85 2041/H2 3.32 0.05 3.37
2020/H1 55.55 4.06 59.61 2042/H1 2.90 0.04 2.94
2020/H2 81.46 10.42 91.88 2042/H2 1.68 0.03 1.71
2021/H1 40.83 3.60 44.43 2043/H1 1.68 0.02 1.70
2021/H2 64.70 9.16 73.86 2043/H2 1.30 0.02 1.32
2022/H1 34.63 3.31 37.94 2044/H1 1.30 0.01 1.31
2022/H2 57.17 8.01 65.18 2044/H2 1.05 0.01 1.06
2023/H1 34.20 3.06 37.26 2045/H1 0.46 0.01 0.47
2023/H2 55.23 7.07 62.30 2045/H2 0.20 0.01 0.21
2024/H1 33.92 2.81 36.73 2046/H1 0.28 0.01 0.29
2024/H2 55.01 6.19 61.20 2046/H2 0.20 0.01 0.21
2025/H1 33.75 2.57 36.32 2047/H1 0.20 0.01 0.21
2025/H2 54.88 5.31 60.19 2047/H2 0.20 0.01 0.21
2026/H1 33.56 2.32 35.88 2048/H1 0.20 0.01 0.21
2026/H2 54.71 4.43 59.14 2048/H2 0.20 0.00 0.20
2027/H1 33.15 2.08 35.23 2049/H1 0.20 0.00 0.20
2027/H2 53.92 3.56 57.48 2049/H2 0.20 0.00 0.20
2028/H1 32.63 1.84 34.47 2050/H1 0.20 0.00 0.20
2028/H2 48.41 2.68 51.09 2050/H2 0.20 0.00 0.20
2029/H1 32.13 1.61 33.74

Grand Total 4,549.08 603.89 5,152.97
{1} The exchange rate of September 30, 2007.  
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(US$ million){1}

Medium-and Long-Term Public & Publicly Guaranteed
External Debt Service as of October 1, 2007

Paris Club Debt
 Post Cut-off Date

Table ( 14 )



                                      

Period Principal Interest Total Period Principal Interest Total
2007/H2 18.89 3.23 22.12 2018/H1 19.74 2.23 21.97

2008/H1 37.29 9.27 46.56 2018/H2 17.67 1.91 19.58

2008/H2 31.63 8.92 40.55 2019/H1 17.67 1.64 19.31

2009/H1 37.91 8.58 46.49 2019/H2 17.32 1.36 18.68

2009/H2 29.24 8.22 37.46 2020/H1 13.52 1.08 14.60

2010/H1 36.46 7.86 44.32 2020/H2 13.52 0.88 14.40

2010/H2 32.44 7.47 39.91 2021/H1 12.62 0.68 13.30

2011/H1 38.40 7.04 45.44 2021/H2 9.92 0.49 10.41

2011/H2 32.13 6.62 38.75 2022/H1 8.04 0.36 8.40

2012/H1 32.66 6.20 38.86 2022/H2 5.19 0.26 5.45

2012/H2 20.45 5.86 26.31 2023/H1 2.74 0.21 2.95

2013/H1 25.68 5.54 31.22 2023/H2 2.02 0.18 2.20

2013/H2 20.45 5.21 25.66 2024/H1 2.02 0.17 2.19

2014/H1 25.68 4.88 30.56 2024/H2 2.02 0.15 2.17

2014/H2 20.45 4.55 25.00 2025/H1 2.02 0.13 2.15

2015/H1 25.68 4.23 29.91 2025/H2 2.02 0.01 2.03

2015/H2 20.45 3.90 24.35 2026/H1 2.02 0.09 2.11

2016/H1 27.47 3.57 31.04 2026/H2 2.02 0.07 2.09

2016/H2 22.39 3.23 25.62 2027/H1 2.02 0.05 2.07

2017/H1 25.83 2.88 28.71 2027/H2 1.64 0.03 1.67

2017/H2 20.58 2.55 23.13

Grand Total 737.91 131.79 869.70

{1} The exchange rate of  September 30, 2007.
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(US$ million){1}

Non-Paris Club Debt
External Debt Service as of October 1, 2007

Medium-and Long-Term Public & Publicly Guaranteed
Table ( 15 )



Period Principal Interest Total Period Principal Interest Total

2007/H2 132.11 38.56 170.67 2029/H1 29.10 0.68 29.79
2008/H1 265.30 118.07 383.37 2029/H2 23.02 0.55 23.56
2008/H2 269.38 99.25 368.63 2030/H1 20.97 0.46 21.43
2009/H1 286.25 103.53 389.78 2030/H2 18.19 0.38 18.57
2009/H2 280.40 118.87 399.27 2031/H1 14.63 0.31 14.94
2010/H1 285.30 95.17 380.47 2031/H2 8.45 0.26 8.71
2010/H2 260.99 105.92 366.91 2032/H1 4.96 0.22 5.18
2011H1 275.81 101.45 377.26 2032/H2 4.80 0.20 5.01
2011/H2 223.03 79.95 302.98 2033/H1 4.38 0.19 4.56
2012/H1 245.28 79.80 325.08 2033/H2 4.23 0.17 4.40
2012/H2 204.83 70.82 275.65 2034/H1 4.11 0.15 4.26
2013/H1 228.53 69.45 297.98 2034/H2 2.30 0.14 2.44
2013/H2 198.72 67.78 266.50 2035/H1 2.30 0.13 2.43
2014/H1 191.22 64.21 255.43 2035/H2 2.30 0.12 2.42
2014/H2 211.66 61.34 273.00 2036/H1 2.30 0.11 2.41
2015/H1 212.18 56.66 268.85 2036/H2 1.95 0.10 2.06
2015/H2 205.44 53.69 259.13 2037/H1 1.95 0.10 2.05
2016/H1 198.09 49.82 247.90 2037/H2 1.95 0.09 2.04
2016/H2 187.34 45.87 233.22 2038/H1 1.95 0.08 2.03
2017/H1 182.41 42.22 224.64 2038/H2 1.95 0.07 2.03
2017/H2 171.88 38.88 210.77 2039/H1 1.95 0.07 2.02
2018/H1 171.64 35.94 207.58 2039/H2 1.32 0.06 1.38
2018/H2 170.10 33.28 203.38 2040/H1 1.32 0.05 1.37
2019/H1 164.98 30.32 195.29 2040/H2 1.32 0.05 1.37
2019/H2 162.94 27.18 190.13 2041/H1 1.32 0.04 1.36
2020/H1 142.48 24.40 166.88 2041/H2 1.32 0.04 1.36
2020/H2 130.30 21.77 152.06 2042/H1 1.05 0.03 1.09
2021/H1 125.81 19.64 145.45 2042/H2 0.55 0.03 0.58
2021/H2 118.92 17.42 136.34 2043/H1 0.55 0.03 0.58
2022/H1 99.70 15.54 115.23 2043/H2 0.55 0.02 0.57
2022/H2 99.70 13.85 113.55 2044/H1 0.55 0.02 0.57
2023/H1 98.63 12.33 110.97 2044/H2 0.55 0.02 0.57
2023/H2 96.55 10.67 107.22 2045/H1 0.55 0.02 0.57
2024/H1 92.97 9.16 102.13 2045/H2 0.55 0.01 0.56
2024/H2 85.37 7.60 92.97 2046/H1 0.55 0.01 0.56
2025/H1 83.07 6.22 89.29 2046/H2 0.55 0.01 0.56
2025/H2 82.12 4.79 86.90 2047/H1 0.55 0.01 0.56
2026/H1 81.37 3.42 84.79 2047/H2 0.55 0.00 0.55
2026/H2 56.02 2.02 58.04 2048/H1 0.05 0.00 0.05
2027/H1 35.56 1.30 36.86 2048/H2 0.05 0.00 0.05
2027/H2 34.57 1.14 35.70 2049/H1 0.05 0.00 0.05
2028/H1 32.42 0.98 33.40 2049/H2 0.04 0.00 0.04
2028/H2 31.12 0.83 31.95 2050/H1 0.04 0.00 0.04

Grand Total  7,084.15 1,866.21 8,950.36
{1} The exchange rate of  September 30, 2007.    

(US$ million){1}
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Multilateral Agencies
External Debt Service as of October 1, 2007

 Medium-and Long-Term Public & Publicly Guaranteed
Table ( 16 )
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Total Medium- and Long-Term Public and Publicly Guaranteed External Debt Service 
Multilateral Agencies
as of October 1, 2007
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                                    (US$ million)

Period Principal Interest Total

2008/H1 0.00 13.59 13.59

2008/H2 0.00 13.59 13.59

2009/H1 0.00 13.59 13.59

2009/H2 0.00 13.59 13.59

2010/H1 0.00 13.59 13.59

2010/H2 0.00 13.59 13.59

2011/H1 0.00 13.59 13.59

2011/H2 310.68 13.59 324.27

Grand Total 310.68 108.72 419.40
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Table ( 17 )

Sovereign Bond
Debt Service as of October 1, 2007



                                 (US$ million)

Period Principal Interest Total

2008/H1 0.00 27.81 27.81

2008/H2 0.00 27.81 27.81

2009/H1 0.00 27.81 27.81

2009/H2 0.00 27.81 27.81

2010/H1 0.00 27.81 27.81

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 1250.00 27.81 1277.81

Grand Total 1250.00 444.96 1694.96
 
 

 
 
 

Debt Service as of October 1, 2007
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Table ( 18 )

Guaranteed Notes 



                                  

Period Principal Interest Total

2008/H1 0.00 46.92 46.92

2008/H2 0.00 46.92 46.92

2009/H1 0.00 46.92 46.92

2009/H2 0.00 46.92 46.92

2010/H1 0.00 46.92 46.92

2010/H2 0.00 46.92 46.92

2011/H1 0.00 46.92 46.92

2011/H2 0.00 46.92 46.92

2012/H1 0.00 46.92 46.92

2012/H2 1072.52 46.92 1119.44

Grand Total 1072.52 469.20 1541.72

{1} The exchange rate of  September 30, 2007.

(US$ million){1}
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Table ( 19 )

Egyptian Pound Eurobond
Debt Service as of October 1, 2007



                                        (US$ million){1}

Period Principal Interest Total

2007/H2 50.99 0.97 51.96

2008/H1 5.95 0.66 6.61

2008/H2 5.53 0.33 5.86

2009/H1 5.53 0.22 5.75

2009/H2 5.86 0.11 5.97

Grand Total 73.86 2.29 76.15

{1} The exchange rate of September 30, 2007.

Private Sector Non-Guaranteed
External Debt Service as of October 1, 2007
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Table ( 20 )

Medium-and Long-Term



Table ( 21 )
Exchange Rates of the Currencies of External Debt Versus US Dollar 

as at End of September

 
Country Currency 2004 2005 2006 2007

United States USD 1.00 1.00 1.00 1.00

Switzerland CHF 1.26 1.29 1.25 1.16

Denmark DKK 6.04 6.19 5.87 5.22

Sweden SEK 7.35 7.77 7.30 6.43

Japan JPY 110.76 112.74 117.42 114.79

India INR 45.90 44.02 45.78 39.65

United Kingdom GBP 0.56 0.56 0.53 0.49

Canada CAD 1.27 1.17 1.11 0.99

Australia AUD 1.34 1.31 1.34 1.13

Norway NOK 6.78 6.48 6.47 5.39

Euro EURO 0.81 0.83 0.79 0.70

Special Drawing Rights SDR 0.68 0.69 0.68 0.64

Kuwait KWD 0.29 0.29 0.29 0.28

Libya LYD 0.76 0.75 0.77 0.80

United Arab Emirates AED 3.67 3.67 3.67 3.67

Saudi Arabia SAR 3.75 3.75 3.75 3.74
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