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One of the mitigation was increasing Primary Surplus
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Source: MoF, Egypt
Our current targets to end FY25/26 with a primary surplus at 4.0% of GDP (without divestment) remains in line.



Tax Revenues (% of GDP)
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Egypt economy is showing strong growth momentum driven by strong private investment,
however exchange rate is one of the Risk drivers on Debt Stock & Debt Burden
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Surge in Headline Inflation is also creating another form of risks

Headline Inflation (%)
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*Headline inflation rose from 13.4% in February 2026 to 15.2% in March 2026, driven primarily by upward pressures in transport and food basket mainly due to the fuel
price increases. The acceleration in food prices reflects supply chain shortages from the ongoing war in addition to supply shortages related to harvest season.
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Egypt Budget Sector Debt
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Government Budget Sector Debt

otal Domestic Budget Sector Debt

Total Budget Sector Debt Outstanding

Jun-25

14,964,314

11,072,267

Dec-25
16,411,777

12,772,630

% change

T-Bills 4,387,003 5,752,073 13%
IForeign currency Bills (issued Domestically) 676,431 645,346 -1%
[T-Bonds 4,280,209 4,654,400 1%
|[Eurobonds held by domestic residents 235,037 255,927 7%
IMOF Overdraft balance held by CBE (1) 135,360 203,260 21%
Other 1,358,227 1,261,624 -3%
otal External Budget Sector Debt 3,892,047 3,639,147 -1%
Bilateral Loans 487,349 463,286 2%
Multilateral Loans 1,958,599 1,790,503 -3%
International Bonds (2) 1,423,490 1,371,190 1%
Debt within Paris Club 22,609 14,168 2%
Debt indicators
Total Domestic Debt/ Total Debt Outstanding 74.0% 77.8% 5%
[Total External Debt/ Total Debt Outstanding 26.0% 22.2% -15%
[Domestic Debt/ GDP 63.3% 60.0% -5%
[External Debt / GDP 21.8% 17.1% -22%
[Total Debt / GDP 85.6% 77.1% -10%




Budget Sector Debt

In EGP’mm
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Despite the decrease in Budget sector debt/GDP from

FCY debt represent 25% of Total budget 2022/2023, Budget sector debt is very sensitive to FX
sector debt, however FX EGP/$ represent a and interest rate risk
high risk in Public Debt Stock fluctuation, as Noting, Egypt does not have a very active and liquid

FCY debt in converted to LCY. forward currency swap market




Budget Sector Debt
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Despite the decrease in Budget sector debt/GDP from

2022/2023, debt burden is the main reform Egypt is
currently targeting to reduce, noting that the debt

burden is mainly coming from LCY interest rate and FX

risk.
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Key Risks In Egypt Debt Management

MARKET RISK

*Interest rate risk (changes in
rates affecting borrowing
costs and debt valuation)

*Exchange rate risk (for
foreign currency debt; FX
fluctuations increase debt
servicing cost)

Refinancing / Rollover Liquidity Risk Funding Risk

Risk

*Risk of insufficient cash to *Risk of not being able to raise
*Risk of not being able to meet debt service obligations required financing from

refinance maturing debton ~ Whendue

domestic or international

favourable terms o . markets

*Timing mismatches between
«Concentration of large inflows (revenues/issuance)  sMarket access risk during
maturities in short periods and outflows (debt payments) periods of stress or low

increases vulnerability

Interest Rate
Repricing Risk

*Exposure from short-term or
floating-rate debt leading to
rapid increases in debt
servicing costs when rates
rise

investor appetite

Strategic / Portfolio Risk

*Suboptimal debt structure
(currency mix, maturity profile,
investor base concentration)

Excessive reliance on a single
market or instrument

Operational Risk

*Errorsin issuance,
settlement, or debt recording
systems

*Weaknesses in processes,
controls, IT systems, or
human error
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Main pillars for Public Debt worked on from Jul25-March 26

MOF targeting main pillars to consider during the FY 2025/2026 in Public Market borrowing as following:

o Reducing Cost of Debt

o Lengthen ATM

o ALM management to Avoid high bulk maturities burden

o Reducing Concentration Risk

o Avoid high Gross financing Needs

o Diversifying investor base

O

o Reducing Currency Risk

12



Egypt External Budget Sector Debt

= cp LA

*

TR

I




External Public Debt Portfolio Composition

External Debt Portfolio Composition | As of December 2026 (Instrument Breakdown) & (Creditor Breakdown)

Govt. Int Bonds by Instrument type (as end of Dec. 2025)

1.47%_\2.52%

USD Million | Dec. 2025

Total External Debt 76,446
m Conventional Eurobond

Bilateral Loans 9,732 Issued in USD

— m Sukuk

Multilateral Loans 37,612 BN = Conventional Eurobond
E Issued in EUR
International Bonds 28,804 m Guaranteed Sustainable
[ Panda Bonds
IParis Club Debt 298 B Guaranteed Samurai

Bonds

1d Central Bank of Egypt. *Payable in foreign currency held by non-residents. 1



Key Portfolio Metrics

$76.4 Bn

12.7% 49.2% 0.4% 37.7%

Total External
Budget Sector Debt

Bilateral Loans Multilateral loans Debt within the Paris
Club

International
Bonds Outstanding

17.4% 62% Concessional Financing Ratio

Total External
Budget Sector Debt to
GDP

* As of December 2025, the External Budget Sector Debt reached USD 76.4 billion, multilateral creditors accounted for approximately
49.2% of the total external budget sector debt, while international bond issuances represented around 37.7% of the total. Furthermore,
bilateral loans accounted for 12.8% and debt within the Paris Club constituted only 0.4% of the total external debt stock.

* The external budget sector debt represented around 17.4% of GDP as of the end of December 2025.

» Outstanding International Government Bonds Portfolio in Nominal Values The outstanding stock of Conventional Eurobonds in USD

remined consistent at USD 25 billion at end of Dec 2025, out of total portfolio of International Government Bonds of USD 34.18 Billion in
nominal terms.



Investors are requesting higher risk premiums in light of current developments

1
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Egypt Yield Curve for Eurobonds
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light of current developments
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Pillar 2: Ensuring Adequate Foreign Currency Supplies

The table shows the redemption schedule for FY 2025/2026 and the corresponding financing plans for H2

FY 2025/26:

In Millions| Q1 Q2 Q3 Q4
Bonds | - USD USD EUR
750 2,250 1,000

Source: Ministry of Finance

Egypt is highly proactive in managing its external debt, and we have three operations that can secure
around USD 2 Bn from Markets:

- Plan A: We are ready to tap international markets with labeled issuances

- Plan B: We are working on a guaranteed issuance to access the market under more favorable terms and pricing
- Plan C: We are actively working on other funding option to be available if needed

Accelerating the concessional financing planned for this fiscal year (Total USD 3.5-4.5 Billion by end of
June 2026);

- Second tranche of EU budget support program (1.5 Bn EUR)

- Budget support from MDB partners: World Bank and/or Asian Infrastructure Investment Bank (1.5 Bn

USD)

- IMF 7t review to be finalized by June (1.5Bn USD)
As part of the mitigation measures for Fx liquidity, Egypt is working to double its currency swap agreement with
China to protect the economy from regional instability and falling Suez Canal revenues. 18



Eurobonds Redemption Profile | USD Billion Nominal Value

The upcoming redemption of guaranteed Panda Bonds, guaranteed Samurai Bonds, and conventional EUR-denominated Eurobonds, with
an average maturity of approximately 3 years, necessitates proactive refinancing through new issuances across a diversified currency
basket, or the exploration of suitable currency conversion solutions.

Eurobonds Redemption Profile as end of December 2025 (in USD billion nominal value)
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Risk Mitigation Through Portfolio Diversification

Currency Diversification Instrument Diversification Concessional Financing Ratio
Portfolio spans USD (76.1%), EUR (11.8%), Mix of conventional Eurobonds, Islamic 62% of total external debt (USD ~47.3 Bn)
CNY Panda (1.6%), JPY Samurai (2.7%) and Sukuk, guaranteed issuances, and bilateral from concessional sources (Multilateral:
Sukuk (7.8%) — reducing single-currency / multilateral concessional loans broadens $37.6Bn | Bilateral: $9.7Bn), significantly
concentration risk. the investor base. reducing rollover risk.

Extending ATM New Market Access Currency Conversation

Guaranteed Panda Bonds (Chinese Currency Conversation of existing
capital markets) and guaranteed MDBs Loans

Samurai Bonds (Japanese capital

markets) diversify investor geography

and reduce USD Eurobond

dependency.

Guaranteed issuances and sovereign-
backed structures allow Egypt to access
markets at more favorable pricing and
extend average time to maturity.




Egypt Domestic Budget Sector Debt
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1- Decreasing GFN

¢ 3mth Bill (rolled over at least 3x) decreased
issuance share of total issuance by 12%,

+* Decreased 6mth Bill (rolled over 2x) by 5%

¢ Increasing accordingly the issuance of 9mth

& 1 yr bill

¢ Using 100% of Qatari deal to decrease

short term financing

125%
65%
35%

5%
FY 2024/2025

FY 2025/2026

= 1yr.and above

m Less than 1yr.

change
Tenor FY 2023/2024 FY 2024/2025 July/Mar2026 from 24/25

91 days 522%% 3326 21256 —129%

182 days 1326 28%% 23%% -5%0
273 days 1026 1126 20%% 9%
364 days 23256 1526 21%6 6%
2 yrs. O%o6 126 326 29

3 yrs. 226 112926 926 -2%0
5 yrs. (@ < 1246 226 1206

Bills 26 from Total 98% 8726 8626 -1%%
Bonds 26 from Total 22 1326 14°6 1256
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2- Diversifying Investor Base

end of March-2026, our Treasury Securities investor base withessed a clear shifting as shown in the
graph, as all sectors started to grow with a good influence in the market specially a good strong appetite in

long tenors
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2- Diversifying Investor Base

dincrease direct Retail retail participation in auction

dIncrease AUM of Fixed & MMF by doubling their
investmentin 1 year, from EGP 100bln to currently EGP
420 Bln, through encouraging Funds issuance

dIssuing Retail Bond

dForeign Carry trade investmentis still at good lvl, and the
current balance is mainly stable investment




Individual participation in Bills Auctions
July/March2026

U The table below indicates a gradual increase in the share of individuals participating in auctions,
rising from 0.3% of the total accepted amounts in July 2025 to 3.3% in March 2026. Moreover,
participation by individuals during the first nine months of FY 2025/2026 increased significantly by
754% compared to FY 2024/2025, This progress contributed to diversifying investor base.

Total Individuals Accepted
Total individuals Percentage from total B Total individuals accepted ——percentage from total issuance
Accepted in T-Bills T-Bills Auctions 3.39%
Auctions issuance a 45,000 === 3.5%
Jul-25 2,388,733,980 0.3% 2 40,000 3.0%
Aug-25 3,874,725,000 0.5% = 35,000 5 59
- 30,000 '
Sep-25 4,941,775,000 0.6% 25,000 2 0%
Oct-25 7,314,450,000 0.8%
20,000 1.5%
Nov-25 9,139,725,000 1.5% 15 000
! 1.0%
Dec-25 11,655,625,000 1.1% 10,000 °
Jan-26 20,230,175,000 2.0% 5,000 0.5%
Feb-26 21,578,900,000 2.6% - 0.0%
Mar-26 39,166,275,000 3.3%
Total 120,290,383,980 1.5%
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Retail Bond

Retail Issuance Diversification by District

On 15 of March 2026, MOF successfully issued the 15t
Retail Bond through Egypt Post, which met MOF main
target to create and marketing the investment awareness
in Government securities to the different cities of Egypt

= North Dakahlia
= Sohag

= East Cairo

= Gharbia

= Alexandria

= Minya

The issuance details are as follow:
- Issue size: EGP 5,669,588,000
- Coupon Rate : 22.1875%
- Coupon Rate (after tax) : 17.750%
- Coupon Frequency : Annual Coupon with Monthly
Payment

m Assiut

m Kafr EL Sheikh
= South Shargia
= North Menofia
= South Dakahlia
m Qalyubia

= Giza

= Beheira

= Central and North Cairo

= Katameya
= Beni Suef
= Qena

= South Menofia
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Foreigners Balance (Carry Trade) in EGP Government Securities (in
USD) reached level high due to real interest rate being very high

) o T-Bonds Foreign | Total Foreign in- Foreign in-flows balance in EGP Government Securities (in
Month T-Bills Foreign inflows inflows flows M-0-M USD million)
Apr-25 $ 14,049 $ 5349 |$ 19,398 S (2,119) $45,000
May-25 $ 15,696 $ 5893 |$ 21,589 $ 2,191 $40,000
Jun-25 $ 14,866 $ 5889 [$ 20,755 $ (834)
Jul-25 $ 19,050 S 6,167 |$ 25,217 $ 4,462 $35,000
Aug-25 19,636 6,377 26,013 796
g $ $ $ $ $30,000 L
Sep-25 $ 20,376 $ 6,967 |$ 27,343 $ 1,330 378 S7. 455
$25,000
Oct-25 S 22,185 S 7,378 |S 29,563 S 2,220 s6,377 $6,967
Nov-25 $ 23,087 $ 7,456 |$ 30,543 $ 980 $20,000
Dec-25 $ 25,022 $ 7,632 |$ 32,654 $ 2,111
Jan-26 s 28,362 $ 9,785 |$ 38,147 |3 5,493 $15,000
Feb-26 $ 26,481 $ 9,901 [$ 36,382 $  (1,765) $10,000 s15,0 S19,6 $20,3 3221
25-Mar-26 $ 16,744 $ 10,360 |$ 27,104 S (9,273) $14,0 5156 $14,866
Million Dollars 35,000
* Anincrease in foreign investment in longer tenors showed $-
despite the geopolitical tension as by end of March/2026 38%
of foreign investment are in bonds compared to 27% by end of
Feb/26. B T-Bills Foreign inflows M T-Bonds Foreign inflows

* Total decrease is 9.3$ bln from which is 3.5bln $ FX effect,
hence the real selling is 5.8$bln from Feb26. Source: Central Bank of Egypt
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Debt Switching

Under the ALM and GFN reduction direction, On 17th of March 2026, MOF successfully
executed a debt switching deal with a foreign investor (as a cherry picking till systems are
ready), the debt switching took place by buying back EGP 34 bln. From T-Bills 6 month and
investor switched it with a 1 yr. bill. Through participating in the public auction with the same
amount.

This deal let us experience the mechanism of the debt switching to be able enhancing the
systems in an efficient way.

¢ This deal helped in lengthen the ATM along with reducing the GFN

28
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