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£ 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23
t;ﬁ)"“ )}bJ )L.‘.'L" Third oo Third  Revised
Review Review Proj.
Current account -19.8 -144 -6.9. -6.0 -8.1 -7.5 -6.2 -4.3 -3.3 -3.4
Balance on goods and services -322 =317 -253 -26.2 -25.5 -24.2 -231 -22.7 =23.7 -25.8
Exports of goods and services 348 371 458 47.3 531 54.8 58.9 63.2 66.5 69.1
Imports of goods and services -66.9 -68.8 =711 -735 -78.5 -79.0 -82.0 -85.9 -90.2 -94.9
Trade balance -38.7 -37.3 -36.2 -37.3 -38.2 -37.6 -38.2 <397 -42.2 -45.5
Oil and gas -3.6 -5.7 -4.2 -39 -2.8 -1.2 -0.5 =1a 1.9 -2.7
Other -35.0 -31.6 -32.0 -33.4 -35.4 -36.4 BT -38.5 -40.3 -42.8
Exports of goods 187 217 247 25.8 28.7 295 311 329 34.0 347
Oil and gas 57 6.4 84 8.6 10.7 9.1 84 8.6 86 838
Other 13.0 15.4 16.3 17.2 18.0 204 227 244 254 26.0
Imports of goods -57.4 -59.0 -60.9 -63.1 -67.0 -67.2 -69.3 -72.6 -76.2 -80.2
Qil and gas -9.3 -12.0 -126 -125 -13.5 -103 -89 -9.7 -10.5 “11.5
Other -48.1 -47.0 -48.3 -50.6 -53.5 -56.8 -60.4 -62.9 -65.7 -68.7
Services (net) 6.5 5.6 109 111 127 134 15.1 16.9 185 19.7
Receipts 16.1 154 211 215 243 252 27.8 303 325 344
Of which: Tourism receipts 3.8 4.4 9.1 9.8 11.2 12.5 14.2 15.8 171 18.1
Of which: Suez canal receipts 5.1 49 5.6 57 6.0 6.1 6.3 6.6 7.0 73
Payments -9.5 -9.8 -103 -10.4 -11.6 -11.8 =127 =133 -14.0 -14.7
Of which: Transportation -1.3 -13 -14 -15 -16 -17 -18 -1.8 -19 -2.0
Of which: Travel -4.1 -2.7 =23 -2.5 -2.8 -3.0 -3.3 -3.4 -3.6 -3.8
Primary income (net) -4.5 -4.6 -6.3 -6.3 -8.7 -10.9 -12.0 1.7 -10.9 -10.0
Receipts 04 05 0.5 0.8 0.6 1.0 1.1 1.2 1.2 13
Payments -4.9 =5.1 -6.8 -71 =93 <19 -131 -129 -12.1 -11.2
Transfers 16.8 218 247 26.5 26.1 276 289 301 312 323
Official grants 0.1 0.1 0.1 0.2 0.1 0.2 0.2 0.2 0.2 0.2
Private remittances 16.7 217 246 26.3 259 27.4 287 299 31.0 321
Capital and financial account 212 153 12.5 131 54 6.1 6.7 57 57 73
Medium- and long-term loans (net) 13 2.8 35 1.0 25 -0.2 -04 -0.7 -0.4 -0.4
Drawings 41 54 6.0 33 5.0 23 23 23 23 23
Amortization 28 2.6 2.5 23 26 25 27 3.0 28 27
FDI (net) 6.8 78 7.8 7.4 9.5 5.5 11.2 12.6 14.1 15.0
Portfolio investment (net) -11 16.2 17.9 121 -2.0 -5.0 24 1.0 1.2 -0.2
Commercial banks' NFA 83 -8.0 -4.5 29 6.4 5.0 6.3 -1.6 -1.0 <15
Other (including short-term capital and central
bank deposits) 6.1 =32 -83 -10.1 =121 -3.2 -12.8 -5.5 =57 -5.6
Errors and omissions (net) -4.2 =31 0.0 -3.2 0.0 0.0 0.0 0.0 0.0 0.0
Overall balance -2.8 =21 5.8 4.0 27 -1.4 05 1.4 2.4 39
Financing 28 21 -5.8 -4.0 17 14 -0.5 -1.4 -2.4 -39
Reserves ("-" indicates increase) 25 -136 -13.7 -12.8 -0.4 -1.4 -0.5 -1.2 -1.7 -26
Change in arrears ("-" indicates decrease) 1/ 0.0 -1.3 -0.5 -1.2 -1.9 -1.2 0.0 0.0 0.0 0.0
Net use of IMF resources 0.0 2.7 53 53 4.0 4.0 0.0 -0.2 -0.7 -1.3
Other financing 0.4 14.3 32 4.8 0.0 0.0 0.0 0.0 0.0 0.0
Financing gap 0.0 0.0 0.0 0.0 1.1 0.0 0.0 0.0 0.0 0.0
Memorandum items:
Current account excluding grants -19.9 -14.5 -7.0 -6.2 -8.2 -7.7 -6.4 -4.5 -3.5 -36
Terms of trade (percent change) <27 1.6 26 24 0.0 -0.3 -1.4 0.2 03 0.4
Gross international reserves (end of period) 171 307 444 435 448 449 45.4 46.5 482 50.8
In months of next year's imports of goods
and services 3.0 5.0 6.8 6.6 6.1 6.6 63 6.2 6.1 59
External debt 55.8 79.0 86.9 926 915 104.4 98.1 95.2 92.5 88.8
External debt service 5.1 73 120 13.2 14.7 21.0 219 15.1 12.9 135
External debt service (in percent of exports of G 146 19.7 263 28.0 277 384 372 238 19.4 19.6
Stock of external arrears 37 24 19 12 0.0 0.0 0.0 0.0 0.0 0.0
Real effective exchange rate (period average,
percentage change) 5.9 -26.6 g =19
1/ EGPC arrears.
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Third Third Revised
;i Prel. x
Review Review Proj.
(In billions of Egyptian pounds)

Revenue and grants 549.0 755.1 908.4 916.0 1,097.0 1,086.0 1,267.9 14544 1,662.1 1,883.0

Tax revenue 3523 462.0 625.5 628.1 780.5 770.2 904.4 1,039.9 1,1881 1,352.6

Income and property 158.2 2034 259.3 258.3 327.6 338.2 3844 441.6 5053 573.2
Personal income tax 42.4 51.0 67.4 64.4 85.6 84.8 101.2 1199 136.4 154.7
Corporate income tax 87.9 115.9 140.1 142.5 170.0 180.7 215.6 252.1 289.6 3305
EGPC 373 425 44.0 52.0 472 57.4 68.5 78.5 89.2 101.2

Other 65.1 734 96.1 90.6 1228 1233 1471 1736 200.4 2293

Goods and services 140.5 208.6 2933 293.8 3775 358.9 432.4 497.6 568.0 649.2
Oil excises 13.2 331 306 404 214 25.2 251 26.8 23.4 26.6

VAT and nonoil excises 1273 1756 262.7 253.4 356.1 3336 407.3 470.8 544.6 622.6
International trade taxes 281 343 391 375 446 422 50.8 62.5 71.5 81.0
Other taxes 11.0 15.7 338 385 309 309 36.8 38.2 433 491
Nontax revenue 193.2 275.4 281.8 2859 3153 3147 362.4 413.4 4727 528.9
Of which: Interest income 4.6 9.9 15.0 15.0 9.4 9.4 9.6 126 15.2 18.0
Grants 35 17.7 1.1 2.0 1.2 1.2 1:2 1.2 1.3 1.5

Expenditure 8869 1,117.0 1,326.9 1,336.0 1,511 1,543 1.675.5 11,8175 1,986.1 2,223.0
Wages and other remunerations 216.2 227.7 242.9 239.1 268.3 2725 320.0 370.2 4207 4772
Purchases of goods and services 359 42.8 48.5 483 60.6 60.9 68.8 74.4 81.6 925
Interest 2254 284.7 396.8 415.1 4933 521.0 5320 520.5 513.7 5496

Domestic interest 220.4 2749 370.0 392.9 461.8 485.6 4946 481.1 465.3 496.5
External interest 5.1 9.6 26.8 222 315 353 374 394 484 53.2
Subsidies, grants, and social benefits 2855 3863 456.4 4555 461.5 468.7 483.4 5335 600.4 679.5
Other current 54.6 66.2 70.8 723 78.7 76.0 90.6 1039 118.1 1339
Investment 69.4 109.2 1115 105.7 148.5 1441 180.7 215.1 251.5 290.3

Net acquisition of financial assets -11.5 45 10.1 5.4 8.1 0.6 109 15.2 17.5 21.6

Overall balance -326.4 -366.4 -428.5 -425.4 -422.0 -457.8 -418.5 -378.3 -341.4 -361.6

Financing 326.4 366.4 428.5 4254 4220 457.8 418.5 3783 3414 361.6
Net domestic 297.5 239.5 215.0 220.7 3286 3345 407.4 4039 429.4 4556

Bank 253.1 263.5 142.2 147.9 379.6 438.2 402.4 395.9 4203 4453

Nonbank 444 -24.0 72.8 72.8 -51.0 -103.7 5.0 8.0 93 103

Net external 289 126.9 213.5 204.7 73.7 1245 1.1 -25.6 -88.0 -94.1

Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Financing gap 0.0 0.0 0.0 0.0 19.7 =1 0.0 0.0 0.0 0.0
(In percent of GDP, unless otherwise indicated)

Revenue and grants 203 21.8 205 20.6 204 201 19.6 19.6 19.8 19.7
Tax revenue 13.0 133 141 142 14.5 14.2 14.0 140 141 14.2
Nontax revenue 71 7.9 6.4 6.4 59 58 56 5.6 56 55

Of which: Interest income 0.2 03 03 03 0.2 02 01 0.2 0.2 0.2
Grants 0.1 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Expenditure 327 322 29.9 30.1 28.2 285 259 246 23.6 233
Wages and other remunerations 8.0 6.6 5.5 5.4 5.0 5.0 5.0 5.0 5.0 5.0
Purchases of goods and services 1.3 1.2 1.1 1.1 1.1 11 B 1.0 1.0 1.0
interest 83 8.2 8.9 9.4 92 9.6 8.2 7.0 6.1 5.8
Subsidies, grants, and social benefits 105 11.1 10.3 10.3 8.6 8.7 7.5 7.2 71 7.1
Other current 20 19 1.6 1.6 =1 14 1.4 1.4 1.4 1.4
Investment 26 3.1 2.5 2.4 28 27 28 29 3.0 3.0

Net acquisition of financial assets -04 0.1 0.2 0.1 0.2 0.0 0.2 02 0.2 0.2

Overall balance -12.0 -10.6 9.7 -9.6 -79 -8.5 -6.5 =51 -4.1 -3.8

Financing 12.0 10.6 9.7 96 7.9 85 6.5 5.1 4.1 3.8
Net domestic 1.0 6.9 4.8 5.0 6.1 6.2 6.3 5:5; 51 438

Bank 9.3 7.6 3.2 3:3: 71 8.1 6.2 53 5.0 4.7
Nonbank 1.6 -0.7 16 1.6 -1.0 =19 01 0.1 01 0.1
Net external 1.1 37 438 4.6 1.4 23 0.2 -03 -1.0 -1.0
Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Financing gap 0.0 0.0 0.0 0.0 04 0.0 0.0 0.0 0.0 0.0
Memorandum items:
Primary balance -37 -24 -0.7 -0.2 13 1.2 1.8 1.9 2.0 2.0
Gross debt 968 103.2 92.4 926 86.2 86.0 833 80.0 77.9 742
Gross debt (in billions of LE) 2,624 3,580 4,098 4,110 4,623 4,654 5,378 5918 6,555 7.080
Nominal GDP (in billions of LE) 2,709 3,470 4,436 4,437 5,365 5414 6,458 7,402 8,415 9,544
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2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23
Projections
Gross financing requirements 29.6 313 229 29.6 364 27 26.1 27.1
Current account deficit 19.8 144 6.0 7.5 6.2 43 33 34
Of which: Net interest payments 04 1.2 2.2 3:2 39 39 3.8 3.5
Maturing short-term debt 7.0 12.3 12.3 13.7 16.2 16.7 16.7 16.7
Private sector 2.1 14 2.1 2.1 2.1 2.1 2.1 2.1
Public sector 49 10.9 10.2 116 14.1 14.6 14.6 14.6
Amortization of medium and long-term debt 2.8 46 47 83 14.0 6.7 6.1 7.0
Private sector 0.1 0.1 0.2 0.0 0.0 0.0 0.0 0.1
Public sector 27 45 45 83 14.0 6.7 6.1 7.0
MLT to external private creditors 0.1 3.0 24 11 1.6 24 2.1 20
By domestic private sector 0.1 0.1 0.2 0.0 0.0 0.0 0.0 0.1
By domestic public sector 0.0 29 22 1.0 1.6 23 2.1 2.0
MLT to external official creditors 2.7 14 1.2 1.8 2.0 2.2 2.2 22
IMF 0.0 0.0 0.0 0.0 0.0 0.2 0.7 1.3
To other official creditors 27 1.6 23 73 124 4.1 3.2 37
By domestic private sector 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
By domestic public sector 2.7 1.6 23 73 124 41 32 37
Sources of financing 29.6 313 229 29.6 364 2.7 26.1 271
Foreign direct investment (net) 6.8 7.8 74 9.5 11.2 12.6 141 15.0
Roll-over of short-term debt 7.0 123 12.3 13.7 16.2 16.7 16.7 16.7
Medium- and long-term borrowing 6.7 26.9 14.5 14.6 53 33 33 33
Private sector 1.6 29 13 0.3 0.3 03 0.3 0.3
Public sector 5.2 24.0 13.2 143 5.0 30 3.0 30
Other net capital flows 10.8 -04 0.6 9.7 42 -34 -5.6 -4.0
Of which: portfolio investment -1.1 16.2 121 -5.0 24 1.0 -1.2 -0.2
Net use of Fund resources 0.0 2.7 53 4.0 0.0 -0.2 -0.7 -13
Change in reserves (- increase) 25 -13.6 -12.8 -1.4 -0.5 -1.2 -1.7 -2.6
Change in arrears ("-" indicates decrease) 0.0 1.3 1.2 =12 0.0 0.0 0.0 0.0
Errors and omissions -4.2 -3.1 -3.2 0.0 0.0 0.0 0.0 0.0
Financing gap 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Memorandum items:

Gross international reserves (GIR) 171 30.7 435 449 454 46.5 482 50.8
External debt 55.8 79.0 92.6 104.4 98.1 95.2 925 88.8
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— International Monetary Fund IMF , (2019), Arab Republic of Egypt: Fourth

Review Under the Extended Arrangement Under the Extended Fund Facility —

Press Release; Staff Report; and Statement by the Executive Director for the

Arab Republic of Egypt,

— IMF Country Report No. 19/98, International Monetary Fund, Washington, D.C.
— United Nations Development ProgrammeUNDP, (2018), Financing the 2030

Agenda:

— An Introductory Guidebook for UNDP Country Offices, United Nations

Development Programme, New York.
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