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l. Introduction

The Medium-Term Debt Management Strategy (MTDS) sets out the
Government’s debt management policy framework and defines the
strategic direction for managing public debt over the medium term. The
strategy aims to achieve an efficient and sustainable public debt portfolio
structure that appropriately balances financing costs and associated risks,
in line with the Government’s financing objectives and risk tolerance.

The scope of the strategy encompasses all debt obligations serviced by
the Central Government, including Budgetary Central Government Debt
as well as the debt of State-Owned Enterprises (SOES) currently serviced
by the Government.

In addition, the strategy addresses the management of contingent
liabilities arising from publicly guaranteed debt extended to independent
public institutions, with particular emphasis on the electricity sector. It
also establishes a framework for monitoring and assessing fiscal risks
associated with Public-Private Partnership (PPP) projects.

This document represents an update to the debt management strategy
originally developed and published in 2019. The updated strategy covers
the period 2026-2030 and will be reviewed and updated annually to
ensure its continued relevance and alignment with evolving economic
and fiscal conditions.

The proposed strategy is underpinned by a comprehensive analysis of the
cost and risk implications of alternative borrowing scenarios. It takes into
account the prevailing macroeconomic environment, including the
elevated public debt burden, as well as the statutory requirements and
limits prescribed under the Public Debt Management Law No. 26 of
2001,

Furthermore, the strategy is fully aligned with the Economic
Modernization Vision 2023-2033®, adopted by the Government in 2022,
and supports the implementation of the fiscal and structural reform
program launched in cooperation with the International Monetary Fund
(IMF) in 2024. The reform agenda seeks to place the public debt-to-GDP
ratio on a sustainable downward trajectory by ensuring that the growth
rate of public debt remains below the growth rate of the national
economy.

The strategy was prepared by the Public Debt Directorate of the Ministry
of Finance in close coordination with the Central Bank of Jordan and the
Ministry of Planning and International Cooperation. Following the
completion of the technical and institutional consultation process, the
strategy was approved by the Minister of Finance.

() According to articles no. 21, 22 and 23 of the public debt management law, the ceiling of domestic and external debt to GDP (60%)
for each and (80%) of GDP for public debt. The date of entry into force of the provisions of these articles was postponed until end of
2028.

@ The Economic Modernization Vision was based on three main pillars: accelerated economic growth (unleashing Jordan’s full
economic potential), quality of life (improving living standards), and sustainability (raising Jordan's ranking in the Global Sustainability
Competitiveness Index




1.1) Objective of Debt management Strategy

The main objective of public debt management is to ensure that the government’s financing needs
and its payment obligations are met at all times, at the lowest possible cost over the medium to long
run and consistent with prudent, acceptable degree of risk.

A secondary objective is to enhance the primary market of government securities by expanding the
investor base and diversifying debt instruments, thereby supporting the development of an active
market for domestic debt instruments.

The Public Debt Directorate at the Ministry of Finance developed this strategy in close
coordination with the Central Bank of Jordan and the Ministry of Planning and International
Cooperation. The strategy has been formally approved by the Minister of Finance.

1.2) Strategy

The debt management strategy 2026-2030 can be summarized as follows:

» Continue reliance on external debt sources especially borrowing in USD to cover the portion of
the borrowing needs with target to increase the foreign currency (FX) borrowing as % of total
debt.

» Extend the average maturity of domestic debt by issuing debt instruments with long term
maturity (3, 5, 7, 10 and 15 years), depending on market conditions.

» Decrease the cost of debt by take the necessary procedures to replace the high cost of debt by
concessional borrowing.

» Decrease the share of debt maturing within one year.

» Diversify the financing sources and expand the investor base in government debt securities by
the following initiatives:

- Issue green bonds or green sukuk: supported by the World Bank technical assistance, during
2024 — 2025, the government aims to develop the first sovereign green bond or green sukuk in
Jordan and the respective broader green bond (green sukuk) program. Also, in the medium term,
a green loan or a wider spectrum of thematic bonds can be considered.(Box1)

- Issue Islamic Sukuk.
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1.3) Targets of the debt management strategy end of Year five 2030(1)

Current Indicative Indicative
2026 targets 2030
Refinancing risk
Average time to maturity
(ATM) external debt (years) 7.6 7.8 7.6 (minimum) — 8.0
ATM domestic debt(years) 3.9 4.1 4.0 (minimum) — 4.8
ATM public debt (years) 5.7 6.0 5.8 (minimum) — 6.5
Interest rate risk
Debt maturing in 1 year as 15.7 11.9 11.9 (minimum) — 14.7
% of total debt
FX risk
FX debt as % of total 44.1 47.1 46.9 —54.5
Short term FX debt as % of 18.7 13.4 10.7-19.1
reserves

*Fiscal target subject to implementing the fiscal reform program (Extend Fund Facility (EFF)) with IMF.

(1) The estimates above are subject to market conditions and large number of assumptions about the
dynamics of macroeconomic and financial variables in the next five years and depends on IMF reports
of Jun. 2026.

(2) These targets can be modified depending on the IMF review of Jordan economy under the Extend
Fund Facility program.




I1) Existing Debt

Jordan’s economic performance improved over the past two years. Nevertheless, uncertainty
stemming from geopolitical developments and ongoing regional conflicts has continued to pose
structural challenges to the Jordanian economy. These challenges have affected public finance
performance, with the Government continuing to finance the primary budget deficit as well as the
deficits of government units, particularly in the energy sector.

As a result, developments were reflected in the public debt stock. During the period 2023-2025,
public debt, excluding holdings of the Social Security Investment Fund, increased to approximately
JD 35.6 billion by the end of 2025, compared with JD 34.2 billion and JD 32.3 billion at the end of
2024 and 2023, respectively.

Despite these challenges, Jordan’s public debt continues to be assessed as sustainable, and the
Government’s management of the public debt portfolio remains on the right track. The Government
has undertaken several measures to reduce borrowing costs, including:

» Meeting its financing needs through concessional loans and international support by signing a
number of memoranda of understanding and programs with international institutions, including
the European Union, the International Monetary Fund, and the World Bank, in addition to
bilateral agreements with partner countries.

» Refinancing maturing debt through lower-cost and longer-term borrowing instruments.

» Replacing high-cost debt with lower-cost financing such as:

o During the first half of 2025, the Government repaid a USD 1 billion Eurobond through
a combination of concessional loans and the issuance of Islamic Sukuk in the domestic
market, without accessing international capital markets.

o Before the end of the year, the Government also carried out the early repayment of a
USD 1 billion Eurobond originally maturing in January 2026. This was financed
through the issuance of a USD 700 million Eurobond in international markets at a
competitive interest rate of 5.75 percent with tenor of 7 years, achieving the lowest
spread on Jordan’s international bonds in decades. The remaining amount was financed
from cash balances accumulated at the Central Bank of Jordan.

These measures have strengthened investor confidence in the Government’s ability to service its
debt obligations and are expected to contribute to reducing borrowing costs borne by the budget over
the medium term.

Figure no.1: Gross and net debt to GDP
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The domestic debt include SSIF constitutes the main portion of debt portfolio reaching 56.0% at the
end of 2025, while the external debt was 44.0% at the same period.

Figure no.2: Debt by source of funding % of total debt
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*The distinction between domestic and external debt is according to currency denomination, not residency of
the investor.

By currency, Gross Public Debt is composed of 55.9% in JD, 30.2% in USD, 6.3% in EUR, 1.4%
in KWD and 1.3% in JPY, and the rest in other currencies.

Figure no.3: Debt by Currency end of 2022
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The Treasury bills and bonds with tenor of 2, 3, 5, 7, 10 and 15 years represent the largest portion
of Domestic debt.

Figure no.4: Domestic Debt by source (and tenor) of funding end of 2025
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Average maturity of debt:
The government succeeded in gradually lengthening the average life of the debt to reduce

refinancing risk. The average maturity of domestic debt reached to 3.9 years in 2025 compared to
4.1 years in 2024 and 3.0 years in 2016.

Figure no.5: Average maturity of Debt
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Figure no.6: Amortization schedule of public debt as of end 2025:
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The main characteristics of the debt portfolio and the cost and risk indicators of the existing debt are
as follows:

Gross  External Gross
End of 2025 Domestic debt public Comments
Debt (FX) debt

Gross Debt exclude debt holding by
SSIF (in million JD) 16,097 20,462.5  36,559.9

% of GDP 36.8 46.7 83.5 o Domestic debt include debt
Gross Debt include debt holding by holding by SSIF dominates

SSIF (in million JD) 26,707.0 209716 476786 0 gebt portfolio.
% of GDP 61.0 47.9 108.9
Refinancing risk
Average Time to Maturity (years) 39 7.6 5.7 e The domestic debt profile
Debt maturing in one year (%) 20.0 11.1 15.6 has a short ATM & ATR
(average time to re-fixing)
which means that debt
serving payments and
consequently budget deficit
are highly exposed to
domestic interest rates
Interest rate risk
= . e medium cost on external
Average time to re-fixing (ATR) 39 52 45 debt, relatively high cost on
(years) domestic debt
Weighted average of interest rate 6.2 4.2 5.2
FX risk e The main portion of FX is in
USD and the JD is pegged to
FX debt as 44.0 usD.

% of Gross debt

Short term FX debt as % of reserves 18.7




(Box 1)

Green Bonds Development

As part of its strategy to diversify funding sources and broaden the investor base for government
securities, Jordan has developed its first Sovereign Green Bond Framework, linking the
Kingdom'’s debt management to its national climate and development priorities. The framework
forms part of Jordan's reform commitments under its IMF-supported program to strengthen fiscal
and financial-sector resilience, with the government committed to adopting it by cabinet decree
in line with a program target of July 2026. It was prepared with technical support from the World
Bank under its Inclusive, Transparent and Climate Responsive Investments Program-for-Results,
which has embedded climate considerations into how Jordan plans, screens, and budgets its public
investments and produced the climate-screened pipeline the bond will draw on, while the Global
Green Growth Institute facilitated the independent review process. The framework channels
future borrowing toward eligible public investments for 2023-2027, with the largest share in
sustainable water and wastewater management, including treated-wastewater reuse, seawater
desalination, and the reduction of water losses, alongside renewable energy and energy efficiency
in public buildings, cleaner public transport, and improved waste management.

To confirm the framework's credibility, Jordan obtained an independent Second-Party Opinion
from Sustainable Fitch, a specialized sustainability assessment provider, which evaluated the
framework against leading international standards. The opinion, finalized in May 2026 and to
be announced later in the year, confirmed that the framework is aligned with the ICMA
Green Bond Principles 2025 and the Green Loan Principles, and assigned it an overall rating
of "Excellent™, the highest tier, with particularly strong assessments for the quality of its
governance and its commitment to transparent public reporting on the use and impact of proceeds.
The framework sets out nine categories of eligible green projects and an inter-ministerial
committee, chaired by the Ministry of Finance, to select and oversee them. This independent
assessment is a strong signal to investors that proceeds will be directed to genuine environmental
projects.

Taken together, these milestones leave Jordan well placed to approach the market when conditions
are favorable, with a validated framework, a credible pipeline of projects, and the arrangements
for selecting projects and reporting on their impact now established across the relevant ministries.
By giving investors independent assurance of the framework's integrity, this work positions the
Kingdom to attract a wider and more diverse base of investors, including dedicated sustainability-
focused funds, which can support stronger demand and more favorable borrowing costs. Beyond
any single issuance, it has strengthened Jordan's broader capacity to integrate climate priorities
into its public finances, reinforcing both fiscal sustainability and the Kingdom's long-term
resilience, and advancing the structural reforms supported under its IMF program.




I11. Management of contingent liabilities

The current government policy for guaranteed debt @ is limited to Energy (National Electric Power
Company, NEPCO (BOX 2)) and Water sector. The guarantee is provided on a case-by-case basis
subject to the annual financing budget as determined by the respective agencies' budget laws.

This update of MTDS strategy considers the financing needs of NEPCO, potential financing
sources, and analyzes the effect of such guaranteed debt on the debt portfolio and the MTDS
objectives.

The analysis for the potential financing source for NEPCO includes studying the effect of
disbursement of the new borrowing on the public debt portfolio and the quarterly debt ceiling under
the IMF reform program. It also considers the lending offers from commercial banks for financing
the needs of NEPCO and raise the recommendations to the decision makers at Ministry of Finance.

(Box 2)

National Electric Power Company (NEPCO), established on September 1, 1996, as the successor to the Jordan
Electricity Authority, is entirely owned by the Jordanian government. NEPCO manages the national
transmission network, linking Jordanian electric generators with distributors and integrating the country’s
power grid with neighboring nations. The company has faced significant challenges, including the prolonged
gas supply disruption from Egypt between 2011 and 2018, escalating global oil and gas prices, and
complications from long term PPAs including the Attarat oil shale project. The COVID-19 pandemic further
strained NEPCO’s finances due to reduced electricity bill collections, and the Ukraine conflict in 2022
exacerbated fuel price volatility. Despite these obstacles, NEPCO continues operations with full government
debt guarantees, placing substantial pressure on national finances. An action plan, supported by international
financial institutions like the EBRD, has been implemented to address accumulated losses and ongoing
deficits, aiming to stabilize and enhance NEPCO’s financial health.

NEPCO has taken significant steps towards enhancing the energy security system in Jordan by working to
diversify energy sources, increase the contribution of local resources, and raise the share of renewable energy
in the overall energy mix, in alignment with the strategic goals of Jordan Energy Strategy for the years (2020—
2030). This strategy aims to increase the contribution of renewable energy sources from 27% this year to
31% of total generated electricity by 2030.

To improve the utilization of electricity generated from renewable energy sources, NEPCO has continued
its efforts to complete the requirements for implementing the strategic Mujib Dam pumped hydroelectric
energy storage (PHES) project. This PHES will have a capacity of 450 MW and a storage duration of up to
7 hours and is expected to be completed by 2030

When it comes to water sector borrowing, since the beginning of 2018 the Ministry of Finance is
responsible for managing the Water Authority of Jordan’s (WAJ) debt and its financing needs are
now part of central government debt. Therefore, the Ministry of Finance analyzes the effect on the
cost of borrowing within the short and long term and MTDS objectives, by studying the options of
using the domestic debt instruments T-bonds.

(1) According to article no (18) of Public Debt Management law no .26 for 2001 “The Government shall not provide financial
guarantees for any party except in exceptional and justified cases for investment related to the projects of national interest and
Government entities provided that the Council of Ministers, upon recommendations from the Minister (Minister of Finance),

approves the issuance of such guarantees.”




Figure no.7: Guaranteed debt to GDP from 2020- 2025
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Regarding the Public Private Partnership “PPP” projects, The Government of Jordan has
increasingly utilized Public-Private Partnerships (PPPs) as a key mechanism for advancing
infrastructure development and attracting private sector investment across various sectors.
Currently, 49 PPP projects are being implemented, representing a total investment of approximately
JD 7.06 billion. As part of the government’s efforts to strengthen the institutional framework
governing PPPs, the Fiscal Commitments Unit (FCU) was established in 2020 to enhance oversight,
monitoring, and management of fiscal commitments associated with these projects. Major ongoing
PPP initiatives include the Bus Rapid Transit (BRT) Project, the Non-Revenue Water (NRW)
Reduction Project, and the Schools Project, which encompasses 41 public educational facilities.

No contingent liabilities tied to PPPs have materialized on the government so far. Nevertheless,
assessing potential scenarios and their fiscal implications remains essential, particularly in light of
ongoing regional developments and fluctuations in interest rates that could affect future fiscal
obligations. In this context, maintaining a clear distinction between direct fiscal commitments and
contingent liabilities is critical. Continued efforts to strengthen technical and institutional capacities,
improve project selection processes, and enhance PPP structuring are also important for ensuring
project sustainability and value for money. Furthermore, clearly defining roles and responsibilities
among stakeholders remains a key element in mitigating operational risks and supporting the
effective implementation of PPP project




IV. Analysis of alternative financing strategies

Based on the existing debt portfolio and assumptions about the primary deficit, the financing needs
of the central government, and about government guaranteed debt to own budget agencies, several
borrowing strategies were tested through simulation against market shock scenarios. The impact of
these shocks is compared with the baseline strategy and the difference is used as the measure of risk.

The following four strategies have been identified and the debt instruments (Box3) and complied
using MTDS tool:

Strategy no.l (base scenario) (S1): aims to preserve the current structure of the public debt
portfolio in terms of debt instruments over the medium-term.

Strategy no.2 (S2): aims to achieve the Government of Jordan’s planned borrowings in 2026
committed under the EFF, and prolong them over the medium term.

Strategy no.3 (S3): aims to further develop markets for domestic (JOD-denominated) securities,
increase issuance with 2- 3 years.

Strategy no.4 (S4): seeks to further support markets for long-term securities—both domestic and
external:
- Increase external borrowing share by issuing Eurobonds with maturity 5-
7years and increase concessional borrowing from multi and bilateral donors.
- Decrease domestic bonds’ share, decrease T-bills issuance, decrease 2-3
years bonds and increase issuance with maturity of 5, 7, 10 and 15 years.

(Box 3)

Borrowing Strategy By debt instruments using inm MTDS tool

B T-Bonds JOD 15 YR
Domestic
T-Bonds JOD 10 YR
T-Bonds JOD 7 YR
T-Bonds JOD 5 YR
T-Bonds JOD 2-3 YR

T-Bills JOD

Exte rnal Bonds USD 10-30 YR
Bonds USD 5-7 YR
T-Bonds USD 3 YR
T-Bills USD
Multilateral Loans - IBRD
Multilateral Loans - IMF
Multilateral Loans - Others
Bilateral Loans - EU

Bilateral Loans - Japan

Bilateral Loans - Others

Shock Scenarios:

Within the framework of the MTDS, the Debt Department also assessed the cost-risk implications
of alternative financing strategies under several shock scenarios. Shock scenarios include:

- Anincrease in interest rates.
- Exposure to foreign exchange rate risks (changes in foreign currency).

- Decrease of GDP nominal growth by 1.0 point.




Strategy Simulation Results

Under GDP growth shock (decrease by 1%), the debt to GDP for all strategies will
increase above 80% (under S4, the debt to GDP is 81.7% in 2030 compared to 84.7%

under S1).
Susceptibility to Gross External | Gross Public Comments
risk domestic debt Debt Debt

Low interest rate means

EXEnange rate fisk that even a substantial

exposure to the Low Low Low o .
budaet depreciation will have
g limited budget effect
. The pegged exchange rate
SN IS (185 Low- policy means that the
exposure to the Low " Low .
Medium exchange rate risk is low

size of debt

External portfolio has
longer redemption profile.
Domestic debt
repayments are
concentrated in the short
to medium term.
Vulnerability to domestic
Medium Medium debt stems primarily from

the short maturities.

Refinancing risk Low Medium

Interest rate risk

With stability of macroeconomic projections and relatively inactive domestic
secondary market unchanged, the main risk factors are the refinancing risk which is
addressed by re-profiling the short-term nature of short-term domestic bonds into
medium to long term ones, issuing more international bonds with long-term tenor,
decreasing the percentage of debt due in one year and maintaining comfortable levels
of foreign currency reserves.

windats
Current 51 52 93 )

Nominal debt exclude SSIF debt holding as percent of GDP 835 79.7 795 784 716
Interest payment as percent of GDP 51 49 5.1 50 49
Implied interest rate (percent) 52 5.2 5.5 53 53
Refinancing risk Debt maturing in yr (percent of total) 156 124 133 149 121
Debt maturing in yr (% of GDP) 15.7 122 132 147 119

ATM External Portfolio (years) 16 78 76 17 8.0

ATM Domestic Portfolio (years) 39 40 40 39 48

ATM Total Portfolio (years) 5.7 6.0 5.7 58 6.5

ATR (years) 45 46 45 44 50

nterestrate risk Debt refixing in Lyr (percent of total) 250 238 231 26 232
Fixed rate debtincl T-bills (percent of total) 903 883 89.9 883 886

T-bills (percent of total) 11 13 19 28 08

FXrisk FX debt as % of total 441 545 478 520 518
ST FX debt as % of reserves 187 141 107 191 136




V. Environment for debt management 2026 - 2030

V.1) The domestic market

The Central Bank of Jordan adopted a gradual monetary policy easing path starting in September
2024, following the monetary tightening cycle that had been implemented since the end of March
2022 to contain global inflationary pressures. In this context, the Central Bank reduced interest
rates on all monetary policy instruments six times, by a cumulative 175 basis points, bringing the
Central Bank’s main policy rate to 5.75% and the overnight deposit facility rate to 5.50%.

This approach was consistent with the Central Bank’s primary objective of maintaining monetary
stability and aligning domestic interest rates with prevailing rates in regional and international
financial markets, particularly as many central banks continued to pursue gradual interest rate cuts
amid the ongoing moderation of global inflationary pressures.

Available data indicate the strength of Jordan’s monetary indicators, foremost among them foreign
reserves, which reached USD 27.2 billion at the end of May 2026, sufficient to cover approximately
9.5 months of the Kingdom's imports of goods and services. Inflation has also remained at moderate
levels below 2%.

The Central Bank’s monetary policy, together with its credibility in maintaining monetary stability,
has strengthened confidence in the national economy. As a result, the economy grew by 2.8% in
2025, following growth of 2.6% in 2024. This growth was driven by the strong performance of
external sector indicators, particularly national exports, which increased by 8.5% in 2025 due to
stronger demand from regional and European markets. Exports continued to rise during the first
quarter of 2026, growing by 1.6% to reach approximately USD 3.0 billion.

Workers’ remittances also increased by 4.5% in 2025 and by 13.3% during the first four months of
2026, reaching USD 1.6 billion. In addition, foreign direct investment (FDI) inflows into the
Kingdom rose by 25.1% in 2025.

The banking sector continues to demonstrate strong and resilient performance. Total deposits at
banks increased on an annual basis by JOD 3.5 billion by the end of April 2026, representing growth
of 7.5%, to reach JOD 50.8 billion. Credit facilities denominated in Jordanian dinars granted by
banks also increased on an annual basis by approximately JOD 1.8 billion, reflecting growth of
5.0%.

Financial soundness indicators reveal that the national economy benefits from a strong and resilient
banking sector capable of withstanding various types of shocks, particularly due to its high capital
levels, which rank among the highest in the Middle East and North Africa region. The capital
adequacy ratio reached 17.8% at the end of 2025, exceeding both the minimum requirement set by
the Central Bank of Jordan (12%) and the minimum requirement under Basel Il
(10.5%).Furthermore, the banking sector maintains comfortable liquidity levels, with the legal
liquidity ratio reaching approximately 148.4%, well above the 100% minimum required by the
Central Bank. As for non-performing loans (NPLS), despite the regional challenges facing the
national economy, they remained low and manageable, standing at 5.5% at the end of 2025. The
provisioning coverage ratio for these loans reached 75.7%.

Stress tests conducted by the Central Bank have demonstrated the banking sector’s capacity and
resilience to withstand severe shocks and elevated risks, even under worst-case scenarios, owing to
its strong capital position and high asset quality. These tests also showed that the banking sector’s
capital adequacy ratio would remain above both the minimum regulatory requirement in Jordan and
the Basel Committee standards.




V.2) Macroeconomic environment

The debt management strategy is based on the macroeconomics context as at the end of 2025 and is
in line with IMF’s latest projections (Jun. 2026) for inflation, budget deficit, and other fiscal
indicators, whereas Jordan committed with economic reform program (Extend Fund Facility (EFF))
with IMF, the main objectives of this program is reducing the primary deficit of central government
by adopting fiscal measures for both sides of the budget (revenues and expenditures) with inclusive
growth considerations which will help the government to reduce the financing needs and putting the
percentage of debt to GDP on downward path.

Besides that, the government will enhance the quality, planning and effectiveness of debt
management of the central government, NEPCO, and WAJ. The macroeconomic projections are as
follows:

Act

Macroeconomic Indicators Projection

(IMF 5" review Jun. 2026)
2025 2026 2027 2028 2029 2030

Nominal GDP (million JD) 43,743 | 46,000 48,567 | 51,228| 54,030 57,016
Nominal GDP Annual

Growth (%) 5.0 5.1 55 5.4 5.4 5.4
Official international

reserves

(million USD) 18,082 | 17,925 18,679| 19,533 19,865 20,361

In months of prospective
imports 9.0 8.0 8.1 8.1 7.8 7.6

Government revenues
including grants (million JD) 9,996| 10,782 11,683 12,506| 13,148 13,651

Government revenue
(million JD) 9,312 9,906 10,933 11,899| 12,541 13,245

Grants (million JD) 684 876 700 607 607 607

Government expenditure
(million JD) 12,204 | 12,883 13,686| 14,289| 14,949 15,698

Overall balance (deficit)
including grants -2,208| -2,101 -2,053| -1,783 -1,801 -1,846

The concessional funding and grants will help the government of Jordan to meet the external
obligations during the next five years and mitigate the cost of borrowing, which will in turn help
reduce the primary deficit and the government financing needs and achieve the objectives of the debt
management strategy.




V. 3) External Finance:

The external financing expectations for 2026-2030 in million USD are as follows:*

Act Projection
Source

2025 2026 2027 2028 2029 2030
Budget grants of which 964 1236 957 879 879 879
United States 845 837 685 685 685 685
EU 63 87 54 46 46 46
GCC 23 283 189 119 119 119
Other 1/ 33 30 29 29 29 29
Budget Loans 2264 2953 1688 738 914 860
Multilateral, of which: 1250 1649 1066 616 828 774
AMF 284 212 0 0 212 212
AllB 0 45 54 54 54 0
World Bank 775 1211 966 562 562 562
EIB 117 106 47 0 0 0
Bilateral, of which: 1014 1304 622 122 87 87
EU 296 348 349 0 0 0

Unidentified budget
financing 0 0 512 0 0 0
IMF financing 371 486 650 0 0 0
EFF 264 269 269 0 0 0
RSF 107 218 382 0 0 0
Sovereign issuance 700 500 1000 1250 0 1250
Guaranteed 0 0 0 0 0 0
Non- guaranteed 700 500 1000 1250 0 1250

* IMF and MOF estimation & projections Jun. 2026.
V.4) Domestic Finance:

The government will continue relying on domestic market to finance the government needs by
issuing T-Bills with maturity up to one year and T-Bonds with maturities 2, 3, 5, 7, and 10 years,
and potential issuance of Islamic Sukuk depends on government’s needs and market conditions.

V1. Reporting




The Ministry of Finance will continue publishing monthly and quarterly statistical reports with
detailed information on borrowing activities, outstanding debt and guarantees® with analysis and
evaluation of strategy implementation, including risks related to outstanding debt and guarantees,
including contingent liabilities arising from PPPs.

! The link to the report can be found at MOF website through the following link:

https://www.mof.gov.jo/EN/List/General Government Finance Bulletins
https://www.mof.gov.jo/En/List/Public_Debt



https://www.mof.gov.jo/EN/List/General_Government_Finance_Bulletins
https://www.mof.gov.jo/En/List/Public_Debt

