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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 (11P), external debt, external
liquidity and recent exchange rate developments.

The report at hand, the twenty third in this series, covers the
period July/September of FY 2008/09. The Central Bank of Egypt
posts this series among other publications series on its website
www.cbe.org.eq.
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Overview

gypt's BOP figures for the first
quarter of FY 2008/09 mirrored
a limited effect of the

international financial crisis
which intensified in mid September
2008, on certain components.

However, BOP as a whole posted an
overall surplus of only US$ 0.5
billion, or 0.2 percent of GDP,
reflecting an equivalent increase on
our international reserves. Such
surplus was the outcome of a net
inflow of US$ 2.2 billion in the
capital and financial account and a
current account deficit of US$ 966.0
million.

The capital and financial account
inflow is due on the one hand, to a
net Foreign Direct Investment in
Egypt inflow of US$ 1.7 billion; and
a net inflow of US$ 4.9 billion in
foreign assets and liabilities, on the
other hand. Portfolio investment in
Egypt recorded a net outflow of US$
3.5 billion.

The current account deficit was
ascribed to the trade deficit, which
exceeded both; the surplus on ser-
vices balance and net unrequited
transfers.

Net International Investment Posi-
tion (I1P)* (net liabilities) declined
over the past three years (2004-
2006). Such improvement was a clear
evidence of the success of the reform
process in Egypt, and the creation of
better business climate. Egypt was
chosen top reformer by the World
Bank.

Net international reserves (NIR)
increased by US$ 0.5 billion during
July/September 2008/09, to reach
US$ 35.0 billion at end of September
2008, covering 8.0 months of

merchandise  imports.  However
during the report printing period, NIR
registered US$ 34.4 billion at end of
November 2008.

Banks' net foreign assets amounted
US$ 16.0 billion at end of September
2008, down by US$ 7.1 billion.

Foreign currency deposits with banks
fell by 2.3 percent, to post US$ 29.3
billion at end of September 2008.
Their percentage to total deposits
maintained the same level as of end
of June 2008 (24.1 percent); as a
reflection of the stability of the
foreign exchange market.

Egypt's outstanding external debt
registered US$ 32.5 billion at end of
September 2008, compared with US$
33.9 billion at end of June 2008,
decreasing by US$ 1.4 billion. This
decrease resulted from: a US$ 1.3
billion depreciation of the majority of
currencies versus the US dollar and a
net repayment of US$ 0.1 billion.

The external debt position
continued to have a favorable profile,
with  91.9 percent of which
representing medium- and long-term
debt. The public sector is the major
obligor, carrying 94.4 percent of
Egypt's external debt. External
debt/GDP ratio dropped to 16.1
percent at end of September 2008,
from 20.2 percent in the same period
a year earlier.

The weighted average rate of the
interbank foreign exchange market
reached pt 546.6 per US dollar at end
of September 2008 compared with pt
533.3 at end of June 2008.
Accordingly, the Egyptian pound ex-
change rate depreciated by around
2.4 percent.

* 1IP statement is 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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BOP Performance
During July/Sept. 2008/09

Egypt's balance of payments resulted
in a surplus of US$ 0.5 billion during
the first quarter of FY 2008/09,
against US$ 1.2 billion a year earlier.
Such surplus emerged from an
interaction of the  following
developments in the BOP main
components:

1 - Current Account

BOP current account realized a
deficit of US$ 1.0 billion compared
with US$ 0.1 billion during the
corresponding period of the previous
FY that was attributed to a 34.6
percent rise in trade deficit, to reach
US$ 7.0 billion, or 3.4 percent of
GDP (compared with US$ 5.2 billion
or 3.3 percent of GDP). Services
balance surplus grew by 34.4 percent
to US$ 4.1 billion or 2.0 percent of
GDP (against US$ 3.0 billion or 1.9
percent of GDP).

Current Receipts/Payments
July/September
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1.1: Trade Balance

The trade deficit of US$ 7.0 billion,
had widened by US$ 1.8 billion as
imports grew faster than exports.

Merchandise imports (CIF) scaled-
up by US$ 4.0 billion or
35.5 percent, to US$ 15.2 billion, as
an outcome of a 37.4 percent
increase in non-oil imports, to reach
US$ 12.9 billion (mainly of inter-
mediate goods which shaped 45.3
percent of total increase in imports),
and a 25.4 percent increase in oil
imports to US$ 2.3 billion.

Fuel & Mineral Oils
US$ 1.5 bn

Total Imports
US$ 15.2 bn

Raw Materials
US$ 2.1 bn

Merchandise exports (FOB) grew
by US$ 2.2 billion or 36.3 percent
(4.0 percent of GDP) reaching US$
8.2 billion. Oil exports contributed
by 26.5 percent in the growth.
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Export-import ratio almost main-
tained its level, with 53.8 percent
during the reporting period, against
53.5 percent in the corresponding
period.

1.2: Services Balance and
Transfers

Services balance ended with a higher
surplus of US$ 4.1 billion (58
percent of trade deficit), up by 34.4
percent. Such surplus stems from a
rise in receipts by US$ 1.4 billion or
22.6 percent to reach US$ 7.4
billion, surpassing the increase in
payments that posted US$ 0.3 billion
or 10.8 percent higher to reach US$
3.4 billion.

Services _receipts main components
increased during the reporting
period. Travel receipts escalated by
15.2 percent to US$ 3.3 billion or 1.6
percent of GDP, as the number of
tourist nights increased to 38.6
million from 335 million
during the corresponding period a
year earlier. Transportation receipts
rose by 29.9 percent to US$ 2.2
billion or 1.1 percent of GDP, mostly
due to a 20.0 percent pickup in the
receipts of Suez Canal dues to US$
1.5 billion. Likewise, other receipts
witnessed a 75.9 percent increase,
recording US$ 1.1 billion due to the
increase in receipts from construc-
tion and contractors  services,
commission and agencies fees, com-
munications services, and legal
consultation fees. On the other hand,
Investment income declined by 9.1
percent, reaching US$ 0.7 billion
owing to a decline in interest on
cross border deposits.

Development Of main ltems of
Services Receipts

US$ bn July/Sept.
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Services payments rose as a result
of the increase in most of its items.
Travel payments rose by 29.7
percent, reaching US$ 0.8 billion,
due to the increase in expenses of
tourism and medical care abroad,
pilgrimage, and payments by travel
companies and hotels. Trans-
portation payments rose as well by
26.7 percent to US$ 0.6 billion, due
to the increase in transfers by foreign
navigation and airline companies,
and SUMED pipelines service
payments. Government expenditures
rose by 15.8 percent to US$ 0.4
billion, and other payments by 1.5
percent, recording US$ 1.1 billion,
due to higher payments for
communication services, transfers by
foreign companies (petroleum and
non petroleum) and insurance
services.
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Foreign direct investments
(FDI) in Egypt achieved a net
inflow of US$ 1.7 billion (1.0
percent of GDP). The figure
included net Greenfield
investment of US$ 0.4 billion,
net investments in petroleum
sector of US$ 1.0 billion, and
US$ 0.3 billion from the
proceeds of selling local assets
to foreign investors (compared
with US$ 1.7 billion, US$ 1.0
billion and US$ 0.3 billion,
respectively).

Distribution of total FDI
inflows  among  economic
sectors, excluding the
petroleum sector, shows that the
manufacturing sector absorbed
9.0 percent, financial sector 4.3
percent, services sector 3.9
percent, construction sector 3.8
percent, tourism sector 3.1
percent, and agriculture sector
2.2 percent.

—> Portfolio investment in Egypt
recorded a net outflow of US$
3.5 billion, of which foreigners
net sales in the Egyptian stock
market amounted to US$ 0.4
billion, and their net sales on
Egyptian Treasury Bills posted
US$ 3.0 billion. This reflects
the fact that foreign investors
resorted to liquidate their
portfolios in most emerging
markets to meet the liquidity
crisis in  the developed
economies.

B- Net other assets and liabilities
registered an inflow of US$ 4.9
billion compared with the US$
0.6 billion inflow during the
corresponding period a year
earlier.

C- Medium- & long-term loans
and suppliers’ credit revealed
net repayments of US$ 0.5 billion
during July/Sept. 2008/09, com-
pared with US$ 0.4 billion a year
earlier, resulting from:

—> Higher repayments of US$ 0.7
billion compared with US$ 0.6
billion, as an outcome of a 42.2
percent increase in multilateral
loans and a 17.5 percent
increase in bilateral loans.

—> Higher drawings of US$ 0.2
billion against US$ 0.1 billion,
due to a 56.7 percent increase
in bilateral loan drawings, and a
7.8 percent increase in multi-
lateral loans.
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External Liquidity Developments

A- Net International Reserves(NIR)

uring July/September 2008/09,

NIR increased by US$ 0.5

billion, against US$ 1.3 billion,
to reach US$ 35.0 billion at end of
September 2008. NIR, in month of
merchandise import terms reached
8.0 months at end of September
2008.

NIR and months of imports

US$ bn (Balance at end of Month) (Month)
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While this report was under pre-
paration, NIR reached US$ 34.4
billion at end of November 2008.

This positive development attests to
the successful economic and banking
reforms, which resulted in the
stability of the forex market and
larger flows of direct and indirect
investments to Egypt.

Concerning CBE international re-
serves policy management, the
Bank's investment policy aimed at
diversifying the composition of NIR
to include other currencies besides
the US dollar. 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 that are
risk/return balanced.

(US$ mn

End of 2008 | 2008
June | Sept.

Net International
Reserves (1-2) 34572 35024
1- Gross Official Reserves 34603 35054
Gold 1633 1633
Foreign Exchange 32714 33172
SDRs 130 130
Other 126 119
2- Reserve Liabilities 31 30
Reserves/Months Imports 7.9 8.0

Currently, the CBE deals with its
reserves on real time basis via the
most advanced electronic systems
worldwide. That helped avoid losses
arising from the depreciation of the
US dollar against other currencies.

B- Net Foreign Assets of Banks
(NEA)

Banks’ net foreign assets decreased
by US$ 7.1 billion during July
/September 2008/09, to reach US$
16.0 billion at end of September
2008.

Net Foreign Assets of Banks
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During  July/September 2008/09,
foreign currency deposits with banks
decreased by 2.3 percent, against 1.5
percent in the corresponding period,
to reach US$ 29.3 billion at end of
September 2008.

On the other hand, local currency
deposits increased by 0.5 percent,
against 2.8 percent. Meanwhile, the
ratio of foreign currency deposits to
total deposits maintained the same
level of end of June 2008 (24.1
percent).

LE bn
700
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External Debt

gypt's external debt (public and

private-all maturities) registered
US$ 32.5 billion at end of September
2008, against US$ 33.9 billion at end
of June 2008, down by US$ 1.4
billion. The decrease resulted from
two main factors: the depreciation of
the majority of other currencies vis-
a-vis the US dollar by US$ 1.3
billion, and net repayments of US$
0.1 billion (due to principal re-
payments of US$ 0.7 billion and
disbursements of US$ 0.6 billion).

A- Breakdown by Type

Debt to Paris Club members, under
bilateral loans (rescheduled and non-
rescheduled) and suppliers’ &
buyers’ credit accounted for 58.6
percent of total debt, reaching US$
19.0 billion at end of September
2008.

Debt to non-Paris Club members
amounted to US$ 0.8 billion. Mean-
while, Egypt’s debt to international
and regional organizations stood at
US$ 7.3 billion, accounting for 22.4
percent of total debt.

The stock of government bonds and
notes decreased by US$ 31.2 million,
to US$ 2.6 billion or 8.0 percent of
total debt at end of September 2008
(against US$ 2.7 billion at end of
June 2008). The stock includes:

- US$ 0.3 billion sovereign bonds,
issued in June 2001, and fall due
in July 2011.

- US$ 1.2 billion guaranteed notes,
issued in Sept.2005, and fall due
in Sept. 2015.

- US$ 1.1 billion Egyptian pound
Eurobonds issued in July 2007,
and fall due in July 2012.

Short-term debt increased by US$
0.1 billion, reaching US$ 2.7 billion
or 8.1 percent of total debt.

External Debt by Type
end of Sept. 2008

Private sector
(Non
guaranteed)
0.3%

Egyptian
bonds and
notes
8.0%

Short term
debt
8.1%

International
& regional
organizations
22.4%
Rescheduled
bilateral debt

Suppliers &
44.3%

Other
bilateral debt
14.6%

External debt data reveal an ongoing
improvement in its structure. The
public sector owed 94.4 percent of
Egypt’s external debt, while the
private sector owed 5.6 percent.

The stock of medium- and long-term
public and publicly guaranteed debt
decreased by US$ 1.6 billion, to US$
29.7 billion, accounting for the bulk
of external debt (91.6 percent) at end
of September 2008, compared with
US$ 31.4 billion at end of June 2008.
About US$ 19.0 billion of the
amount, were due to Paris Club
countries, of which US$ 14.4 billion
(44.3 percent) were rescheduled
loans (third stage) to be settled on
semi-annual payments by end of the
second half of 2026. In addition,
US$ 4.7 billion (14.3 percent) were
loans to be repaid by 2050 as agreed
upon after signing the rescheduling
agreement. [See Table 1, Appendix
11, page 25]



Medium- and long-term non-guaran-
teed debt of the private sector
reached US$ 8°2.9 million or 0.3
percent of the total at end of
September 2008.

B- External Debt by Creditor

The breakdown of external debt by
creditor indicates that 47.9 percent of
Egypt's external debt is owed to four
countries; namely, France (13.5
percent), Germany (12.2 percent),
USA (11.5 percent), and Japan (10.7
percent). Meanwhile, 4.8 percent is
owed to the Arab countries (mainly
Kuwait, Saudi Arabia and the United
Arab Emirates).

External Debt by Creditor

Egyptian
bonds and

notes
8.0%

USA
11.4%

International
organizations
22.4%

France
13.5%

Other g
countries
11.5%

\Jnited
Kingdom
5.5%

Arab
Countries
4.8%

C- External Debt by Debtor*

Debt of the main institutional sectors
posted a decrease of US$ 1.4 billion
at end of September 2008. The debt
of other sectors decreased by US$
5.4 billion, of banks by US$ 0.3
billion and of the monetary authority
(Central Bank) by US$ 28.4 million.
On the other hand, the balance of
central and local government
increased by US$ 4.3 billion.

External debt by domestic sectors
(US$ mn) share in total increase/decrease
At End of Septenber
4000.0 - K -3
2000.0 -
13i.6 442 .5
192.8
1.7 0
i . |—|_|
00 T (L17.9 (28.
(99.4) (330.9)
126.1)
-2000.0 A
-4000.0 -
-6000.0 (5375.3)
2006/2007  2007/2008  2008/2009

B Central & Local Government

O Monetary Authority (CBE)

OBanks

O Other Sectors

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$ 26.0 billion or 80.0
percent of the total external debt at
end of September 2008, compared
with US$ 21.6 billion at end of June
2008.

External Debt by Debtor
End of September

(USS$ bn)
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O Other Sectors

* A Reclassification for central & local government sector and other sectors is effected from

September 2008.



- External Debt Indicators

In July/September 2008, Egypt's
external debt indicators continued to
ameliorate for the third consecutive
year. Such an improvement emerged
from two developments:

First, GDP grew as a reflection of
Egypt's strong economic perfor -
mance. Second, current receipts
(exports of goods and services)
posted a rise of 29.4 percent, over an
increase in debt service payments by
US$ 1353  million  during
July/September 2008*.

External Debt Indicators

T 700
-+ 600
+ 500
400
300
+ 200
-+ 100

&
$
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o
S
P

==&=Debt Service / Current Receipts %
==&==Short-term Debt / Net International Reserves
=& External Debt per capita (US$)

==&= External Debt /GDP (at current market prices)
=8= External Debt / Exports (G & S) %

*  This was a result of the US$ 107.8 million increase in principal repayments, to US$ 0.7
billion and of the US$ 27.5 million increase in interest payments, to US 0.3 billion).
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Exchange Rate Developments

Since January 29, 2003, the Egyptian
pound exchange rate has been
liberalized. According to CBE
Central Chamber for FX Statistics,
the weighted average of US dollar
exchange rate in the interbank
foreign _exchange market reached
EGP 5.4659 at the end of September
2008, against EGP 5.5843 at end of
September 2007, and compared with
EGP 5.3331 at end of June 2008.

As for market rates, during
July/Sept. 2008/09. The exchange
rates of some currencies declined as
follows: the pound sterling by 7.3
percent, the euro by 6.7 percent, and
the Swiss franc by 5.4 percent. On
the other hand, the Chinese yuan
rose by 2.5 percent, each of the UAE
dirham and US dollar by 2.4 percent,
the Saudi riyal by 2.3 percent, the
Japanese yens by 1.9 percent, and
the Kuwaiti dinar by 1.6 percent.

(In Piasters)

A Downward Trend Of The US$ against EG Pound
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Period

2008/H2
2009/H1
2009/H2
2010/H1
2010/H2
2011/H1
2011/H2
2012/H1
2012/H2
2013/H1
2013/H2
2014/H1
2014/H2
2015/H1
2015/H2
2016/H1
2016/H2
2017/H1
2017/H2

Grand Total

{1} The exchange rate of September 30, 2008.

_43 -

Table (13)

Projected Medium and Long-Term Public & Publicly Guaranteed
External Debt Service as of October 1, 2008
Paris Club Debt
Third Stage of The Agreed Minute on May 25, 1991

Principal

1.07
452.98
467.45
484.82
500.21
513.66
529.89
550.51
567.58
583.22
601.37
623.93
643.36
661.11
681.66
706.68
731.83
300.91
305.08

Interest

3.21
127.62
134.15
133.75
128.38
125.50
119.99
116.80
111.34
107.34
101.42

97.36
91.15
86.58
80.16
75.16
68.59
62.79
58.44

Total

4.28
580.60
601.60
618.57
628.60
639.16
649.88
667.32
678.91
690.57
702.79
721.28
734.52
747.69
761.82
781.83
800.42
363.70
363.52

Period

2018/H1
2018/H2
2019/H1
2019/H2
2020/H1
2020/H2
2021/H1
2021/H2
2022/H1
2022/H2
2023/H1
2023/H2
2024/H1
2024/H2
2025/H1
2025/H2
2026/H1
2026/H2

Principal

319.20
323.47
325.63
330.02
332.30
336.79
339.40
310.34
176.80
179.57
182.36
185.20
187.86
185.02
187.79
190.79
193.63
192.33

Interest

55.16
50.64
47.02
42.50
38.73
34.30
30.25
25.74
21.94
19.72
17.78
15.53
13.49
11.23
9.09
6.79
4.69
2.10

(US$ million)t™
Total

374.36
374.11
372.66
372.52
371.03
371.09
369.65
336.09
198.74
199.28
200.14
200.73
201.36
196.25
196.88
197.58
198.32
194.43

14,385.83 2,276.42 16,662.25



Period

2008/H2
2009/H1
2009/H2
2010/H1
2010/H2
2011/H1
2011/H2
2012/H1
2012/H2
2013/H1
2013/H2
2014/H1
2014/H2
2015/H1
2015/H2
2016/H1
2016/H2
2017/H1
2017/H2
2018/H1
2018/H2
2019/H1
2019/H2
2020/H1
2020/H2
2021/H1
2021/H2
2022/H1
2022/H2
2023/H1
2023/H2
2024/H1
2024/H2
2025/H1
2025/H2
2026/H1
2026/H2
2027/H1
2027/H2
2028/H1
2028/H2
2029/H1
2029/H2

Grand Total

44 -

Table (14)

Projected Medium and Long-Term Public & Publicly Guaranteed
External Debt Service as of October 1, 2008
Paris Club Debt

Post Cut-off Date

Principal
523.81
133.56
164.04
135.58
154.07
126.93
155.27
119.50
149.88
113.06
141.97
104.44
130.74
101.01
123.95
89.86
118.61
79.99
108.40
76.11
103.43
65.27
93.69
62.08
88.30
45.57
68.73
37.40
60.05
36.95
58.02
36.71
57.78
36.31
57.50
36.10
57.06
35.79
56.95
35.54
51.22
35.43
44.38

Interest

37.40
24.45
39.13
21.59
35.65
18.78
31.81
15.95
28.48
13.44
25.27
11.39
22.44
9.69
19.93
8.20
17.80
7.12
15.88
6.14
14.03
5.25
12.44
4.69
11.00
4.17
9.68
3.85
8.52
3.59
7.58
3.34
6.69
3.08
5.80
2.84
4.92
2.59
4.04
2.34
3.16
2.10
244

{1} The exchange rate of September 30, 2008.

Total

561.21
158.01
203.17
157.17
189.72
145.72
187.08
135.45
178.36
126.50
167.24
115.83
153.18
110.70
143.88
98.07
136.41
87.11
124.27
82.25
117.46
70.53
106.13
66.76
99.30
49.74
78.42
41.25
68.57
40.54
65.60
40.05
64.47
39.39
63.30
38.93
61.98
38.38
60.99
37.89
54.38
37.53
46.82

Period

2030/H1
2030/H2
2031/H1
2031/H2
2032/H1
2032/H2
2033/H1
2033/H2
2034/H1
2034/H2
2035/H1
2035/H2
2036/H1
2036/H2
2037/H1
2037/H2
2038/H1
2038/H2
2039/H1
2039/H2
2040/H1
2040/H2
2041/H1
2041/H2
2042/H1
2042/H2
2043/H1
2043/H2
2044/H1
2044/H2
2045/H1
2045/H2
2046/H1
2046/H2
2047/H1
2047/H2
2048/H1
2048/H2
2049/H1
2049/H2
2050/H1
2050/H2

Principal
35.00
41.17
34.36
33.79
32.19
29.57
27.73
25.53
24.86
23.71
23.45
22.73
21.23
20.50
19.82
18.69
17.30
13.21

9.78
9.06
7.95
7.31
5.70
5.58
5.15
3.15
3.14
2.76
2.20
1.96
0.82
0.31
0.14
0.06
0.06
0.06
0.06
0.06
0.06
0.06
0.06
0.05

4,641.46

Interest

1.85
1.92
161
1.50
1.38
1.27
1.17
1.07
0.98
0.89
0.81
0.73
0.65
0.57
0.50
0.42
0.36
0.29
0.24
0.21
0.17
0.14
0.12
0.10
0.08
0.06
0.04
0.03
0.02
0.01
0.01
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

557.92

(US$ million)t™
Total

36.85
43.09
35.98
35.28
33.57
30.84
28.90
26.61
25.85
24.60
24.26
23.46
21.88
21.07
20.32
19.12
17.66
13.51
10.03
9.27
8.12
7.45
5.81
5.68
5.23
3.20
3.18
2.79
2.23
1.97
0.82
0.31
0.14
0.06
0.06
0.06
0.06
0.06
0.06
0.06
0.06
0.05

5,199.38
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Table (15)

Projected Medium and Long-Term Public & Publicly Guaranteed
External Debt Service as of October 1, 2008
Non-Paris Club Debt
(US$ million)t™

Period Principal Interest Total Period Principal Interest Total
2008/H2 17.93 4.23 22.15 2020/H2 18.66 1.65 20.32
2009/H1 40.85 10.51 51.36 2021/H1 16.23 1.37 17.61
2009/H2 30.90 10.12 41.02 2021/H2 13.40 1.13 14.53
2010/H1 43.46 9.75 53.21 2022/H1 12.34 0.94 13.28
2010/H2 34.37 9.34 43.70 2022/H2 9.55 0.76 10.30
2011/H1 40.63 8.89 49.52 2023/H1 6.23 0.63 6.87
2011/H2 34.11 8.45 42.56 2023/H2 3.99 0.55 4.54
2012/H1 34.65 8.01 42.66 2024/H1 3.99 0.51 4.50
2012/H2 31.27 7.66 38.93 2024/H2 3.99 0.47 4.46
2013/H1 40.29 7.26 4755 2025/H1 3.99 0.43 4.42
2013/H2 28.28 6.81 35.08 2025/H2 3.99 0.39 4.38
2014/H1 33.49 6.35 39.84 2026/H1 3.99 0.35 4.34
2014/H2 24.77 5.90 30.67 2026/H2 3.99 0.31 4.30
2015/H1 28.33 5.50 33.82 2027/H1 3.99 0.27 4.26
2015/H2 21.26 5.13 26.39 2027/H2 3.99 0.23 4.22
2016/H1 28.64 4.79 33.43 2028/H1 2.58 0.19 2.78
2016/H2 23.28 4.43 27.71 2028/H2 2.58 0.17 2.75
2017/H1 27.00 4.07 31.08 2029/H1 2.58 0.14 2.73
2017/H2 21.47 3.73 25.20 2029/H2 2.58 0.12 2.70
2018/H1 21.47 3.39 24.86 2030/H1 2.58 0.09 2.67
2018/H2 23.90 3.04 26.95 2030/H2 2.58 0.07 2.65
2019/H1 23.90 2.68 26.58 2031/H1 2.58 0.04 2.62
2019/H2 23.55 2.31 25.86 2031/H2 1.22 0.01 1.23
2020/H1 19.60 1.94 2154 2032H1 0.16 0.00 0.16

Grand Total 829.16 155.15 984.31

{1} The exchange rate of September 30, 2008.
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Table (16)

Projected Medium and Long-Term Public & Publicly Guaranteed
External Debt Service as of October 1, 2008
Multilateral Agencies
(US$ million)t™

Period Principal Interest Total Period Principal Interest Total
2008/H2 152.44 35.49 187.94 2029/H2 24.41 0.65 25.06
2009/H1 311.30 102.54 413.83 2030/H1 22.36 0.55 22.91
2009/H2 283.97 135.17 419.14 2030/H2 19.66 0.47 20.13
2010/H1 291.32 105.08 396.40 2031/H1 16.47 0.39 16.87
2010/H2 269.06 113.60 382.66 2031/H2 11.77 0.33 12.10
2011H1 285.64 108.88 394.52 2032/H1 9.34 0.29 9.62
2011/H2 236.32 86.75 323.07 2032/H2 9.18 0.25 9.43
2012/H1 261.63 86.29 347.92 2033/H1 6.71 0.22 6.93
2012/H2 229.04 76.76 305.81 2033/H2 5.21 0.19 5.40
2013/H1 261.31 76.64 337.95 2034/H1 4.80 0.17 4.97
2013/H2 221.04 68.72 289.77 2034/H2 2.85 0.15 3.01
2014/H1 218.01 65.03 283.05 2035/H1 2.85 0.14 3.00
2014/H2 238.19 61.94 300.13 2035/H2 2.85 0.13 2.99
2015/H1 237.60 57.11 294.71 2036/H1 2.85 0.12 2.97
2015/H2 262.28 52.86 315.13 2036/H2 2.47 0.11 2.58
2016/H1 223.17 49.04 272.20 2037/H1 2.01 0.10 2.11
2016/H2 219.09 45.20 264.29 2037/H2 2.01 0.09 2.10
2017/H1 216.35 41.44 257.80 2038/H1 2.01 0.09 2.09
2017/H2 207.50 37.87 245.37 2038/H2 2.01 0.08 2.09
2018/H1 207.57 34.56 24213 2039/H1 2.01 0.07 2.08
2018/H2 200.30 31.02 231.33 2039/H2 1.47 0.06 1.54
2019/H1 195.39 27.87 223.26 2040/H1 1.47 0.06 1.53
2019/H2 193.92 24.61 218.53 2040/H2 1.47 0.05 1.53
2020/H1 169.29 21.59 190.88 2041/H1 1.47 0.05 1.52
2020/H2 147.81 18.91 166.73 2041/H2 1.47 0.04 1.51
2021/H1 139.14 16.82 155.96 2042/H1 1.11 0.04 1.15
2021/H2 132.48 14.78 147.26 2042/H2 0.71 0.03 0.74
2022/H1 106.24 13.02 119.26 2043/H1 0.71 0.03 0.74
2022/H2 106.06 11.60 117.66 2043/H2 0.71 0.03 0.73
2023/H1 104.98 10.31 115.29 2044/H1 0.71 0.02 0.73
2023/H2 101.66 8.91 110.57 2044/H2 0.71 0.02 0.73
2024/H1 96.57 7.65 104.21 2045/H1 0.71 0.02 0.73
2024/H2 89.43 6.39 95.83 2045/H2 0.71 0.02 0.72
2025/H1 88.56 5.28 93.84 2046/H1 0.70 0.01 0.71
2025/H2 87.83 4.14 91.96 2046/H2 0.70 0.01 0.71
2026/H1 82.76 3.03 85.79 2047/H1 0.71 0.01 0.71
2026/H2 57.29 1.99 59.28 2047/H2 0.70 0.01 0.71
2027/H1 36.81 1.42 38.23 2048/H1 0.41 0.00 0.42
2027/H2 35.64 1.25 36.89 2048/H2 0.05 0.00 0.05
2028/H1 33.23 1.09 34.32 2049/H1 0.05 0.00 0.05
2028/H2 31.92 0.94 32.86 2049/H2 0.05 0.00 0.05
2029/H1 29.92 0.79 30.71 2050/H1 0.05 0.00 0.05
Grand Total 7,270.75 1,679.52 8,950.27

{1} The exchange rate of Septembe 30, 2008.
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Table (17)

Projected Sovereign Bonds
Debt Service as of October 1, 2008

(US$ million)
Period Principal Interest Total
2009/H1 0.00 12.75 12.75
2009/H2 0.00 12.75 12.75
2010/H1 0.00 12.75 12.75
2010/H2 0.00 12.75 12.75
2011/H1 0.00 12.75 12.75
2011/H2 291.43 12.75 304.18

Grand Total 291.43 76.50 367.93
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Table (20)

Projected Medium and Long-Term
External Debt Service as of October 1, 2008
Private Sector Non-Guaranteed

(US$ million)t™

Period Principal Interest Total
2008/H2 0.00 0.37 0.37
2009/H1 5.03 1.00 6.03
2009/H2 5.00 0.32 5.32
2010/H1 50.00 0.19 50.19
2010/H2 20.00 0.05 20.05
Grand Total 80.03 1.93 81.96

{1} The exchange rate of September 30, 2008.
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Table (21)

Currency

uUSh
CHF
DKK
SEK
JPY
INR
GBP
CAD
AUD
NOK
EURO
SDR
KWD
LYD
AED

SAR

2005

1.00

1.29

6.19

1.77

112.74

44.02

0.56

1.17

1.31

6.48

0.83

0.69

0.29

0.75

3.67

3.75

2006

1.00

1.25

5.87

7.30

117.42

45.78

0.53

111

1.34

6.47

0.79

0.68

0.29

0.77

3.67

3.75

2007

1.00

1.16

5.22

6.43

114.79

39.65

0.49

0.99

1.13

5.39

0.70

0.64

0.28

0.80

3.67

3.74

2008

1.00

1.10

5.19

6.75

106.15

47.03

0.55

1.04

1.23

5.78

0.70

0.64

0.27

0.82

3.67

3.76
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Table (18)

Projected Guaranteed Notes
Debt Service as of October 1, 2008

(US$ million)
Period Principal Interest Total
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 1,250.00 27.81 1,277.81

Grand Total 1,250.00 389.34 1,639.34
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Table (19)

Projected Egyptian Pound Euro Bond
Debt Service as of October 1, 2007

(US$ million)™

Period Principal Interest Total
2009/H1 0.00 47.21 47.21
2009/H2 0.00 47.21 47.21
2010/H1 0.00 47.21 47.21
2010/H2 0.00 47.21 47.21
2011/H1 0.00 47.21 47.21
2011/H2 0.00 47.21 47.21
2012/H1 0.00 47.21 47.21
2012/H2 1,079.20 47.21 1,126.41
Grand Total 1,079.20 377.68 1,456.88

{1} The exchange rate of September 30, 2008.





