7750 AWNN

Accountant General

N'NWN

nimn
‘NJUIN

MN7WNYN 2NN 71N NT'NY
INAWNAL NN NA'0N
ANIND TIWYD | 7700 AWNN QN




18 nI¥'N 2N
18 NI'72172 NIMIAY NIPFoIN
18 et 2024 ¥ - N'72171 1NN NN
19 e 2025 ININ29 - N'72171 NNIAY NjI0IN
19 . NI'ON9 NIPFoIN
19 e DTN [N NIVXNDNI NITOIN
19 e NMNIAN NIXIX N7WNYD NIDNYA NN
20 . NI9DI NINITZAI NINT NI7W0NM NINITN
121 SO TRAWI NITY 7W INWND ANT
P2 I NN NINAN 7W [NV 7NOW NN

N7WHY T 7V NIFPOANN 2NN NININ NINIWN
22 N"OYA 78!

nwn plu

24ttt saases NIUNRD JIWVN'T
24 2024 MW7 MW pIwIN'T
25 N0 MItnn
26 DIWN D'YI'9NA TNDYN NI79NN
26 NI7RWN NIND

NIM7WNNn aiNN NN NEPTNN NIR79NN

2Ottt esesbesss s essessaesrenrenne NnN'MNon

aInn p'n
28 M7WN»n ainn
29 AXIN AN on!
11O M7WNNN 2NN 7V NN NINXIN
1C SRRt M7W0NYn ainn 112'0 71N
13 T NINTO N90NI YXINY NOTO 771

n'J'"Jy DIn

77530 AwNn "NAT

D'"7NIN V'¥pPn

M7WNNN 2NN 71N NINLVY

2NN 01 NMVILVON

M7WNNN 2NN 'N7N
......................... M7WNNN 2NN 7Y NINN NIRXIN

TRV 7W INAWUND AN'T

............. M7WNNN 2NN 7W [I'TO97 UXINYN NHON

. 'NO MIPY 2N

QN0 N7 "MIPN AN

BING el

10
11

...... NWNN PIVA NIM7W0Y 2N NN TN0NN

D'INHYI INPIND

.................... AINN 71N 'NN2 DYIHWEINEPNRY DID'O

TROW!

n'72171 N7272

12

D'PHW

NIUKRI PIvV

nIpoIN

2'NON MIPYYN AINN

OIlN |9IN

NNXP 2N NN

................. 2024 N1WA 'NIPRN FIWA NON DN
......................... 2024 MW7 NjIoIN QNI 1O DN

.......... 2'MNON MIPNN PIVA NIWTH NINTO 1NN



38
39

A'NO N7n 2NN

QN0 N7 MIPN 2N

40
41

42
43

Q'ND N7N 21NN TI0DAD NI7Y

D'nin |I7'N

NIPomN

1IX'N 1IN

nw» PIv

aINN P'N 71N

1IN N1aN



70N Awnn NAaT

AWNN QINA M7WNNN 2NN 71N DTN 7W 2024 MW7 MIWN NITN NX 02192 1'¥N7 TA2NN "IN
7W NIN1I 7710 XN M7WNNN 2NN 710102 NI9YIWN NN2INA 2AIWN 12T NIN 'MIWN NITN 770N
NNN7NN NIYOWN NINYA [D1,AINN DI NMIVIVONI NN |ID'0 FTTY AIXNNLE PN 2NN 7'9119

JN7WNNN AINN 7Y

NMIIT-01 NANN70D7 N2ANTNN AN'N7N NAW 7T NIDON NNN7NY D710 NYOSWIn 2024 MW
JNATNN 92 [N11IINVAN (92 [N N7WNNN 7W 1NN DX DTN NM7V7 N7'21IN TWNR ,NNIA NIN'XYA

8.7-2 7Y ™Y (ATM) M7WNNnN 2NN NIN ,NNN70N NINT 2'X NN 7RIW NITY 7W 2NN 7'9119
2024 Niw2 IXIN7 2NN 0N 19X .8%-2 7V TNV (Rollover Ratio) N1w7 aiNn 1IThy ONY 0DMW
N2I1 NY7RM NNMXENNN7N NIQPYI NNIAND NIRXINND N7TIN NINT NNT ,689%-2 7W 1IV'WU7 N7V
AWONT7 NN 7V OXIN7 2NN DN AT NYNINT7 JITNT7 N2 NIA'WN MW NININNNN DIW7 DN

.DIN'NAI NNAWA NNI7'YO [IN'DT7 NWATIN NN NIWIN NN N7WUNN7T

NN Q"N TWUN NN NWMXIT NIXRXD 71D TTINNN 7700 AWNN QIN NINTIN 'R NNN70N 7X2
.DIW 1D NNIEN NIYXNNAL D'NIVYWY 0'9{3'N2A 01011 DI 7232 71IV97 M7WNNn aAlinn NT'N!
278-21 2024 niwa DONONI ,O"72172N D{PHWA [N AMN0N MIEPNN PIWA [N YXANN 2NN DI
MIPVN AN N'W TIN'7'D 4-2 2'N0N "MIPNN AN N'W TIR'7'YD 220-2 DDINY ,N"W 'TIRYT7'D
NN MNIPNN PIWA NIETOINA YXINYN 77100 '0DN DN .AIXNN AINA N"W TIXN'7' 54-21 1'ND X7N

AT NADOIN NOIPNA D) 7RIV JWNA DWVPWUNAN [INX NN QPpWHNN 1AT ,4.2-2 7V THNYI QX!

DINNN NN 'RIWUNND IN'T NINAN 1WA ,"7T12 NI2NY NNN70 VNS DY ,2023 N2103IN WTINA
D717V 0NN OMINO0MANI D'OY7I9ININ O1ID'0N D 1Y NINANN .7RW! 191 0'AXIN 0M7070N
NNAN 1V'AN NMWN MINT .N17THNN 7W 07723700 DWIX'AD VIIOT7I NIM7WNNN NIRXINN 7V T'2AdN7

712 [I2'NN NNTNN N727D 7V V'OWUNT7 N7I7Y TWUN ,NMITNN NN70NN NIANTNNY WWN 1NN

DT ,NIWN QIDA .NINIWA 1N'TN NINAN NWITW T 7Y 7AW 7W IRIWUNND INIT 711N ,2024 niwa
Dy "A" ,O"TIN 1N'TN NN 97 "M'7'7W" NTNN DY "Baal” 7y TNY 7RIW' NITHN 77U INTWNN
NTUQ WNN NjJoON "O0N NIQPVA  NNT DV (Fitch-1 "S&P” 1NN NINAN '97 "M'7'7W" NitNN
NYITNN 7W NI'D1I'ON NI7ID'N ,DNIAN NN INDIF 020NN OX D 11X 1N'TN NINAN NWIT7W (112721
WUWINNNT YTI'W JWYD 78U 7W 'O1NDN YINN Y0 7W NINRIN NINNM LD 10D . 3TNNNT NINOY

JTROAWUN JWUN 7WU NIMIVYWY 3TIN NITEIID NDTN QOIWA [TRNNE NN

.D"NINTIAN DPIHWA NMT7IT 2N NNIXN 7W NNIAY Nj91N NN7XN2 NN7WIN 2025 AININ29 WTINA
TAIN'7Y 5 7W 7710 Q7' DIW 10-1 DIW 5 7W NHO7 NIWTN 21N NINAX 2 1739110 Nj91NN NNJI0N2A
A7IT TIN'7'D 23-D 7W Q2'N2 ,291NW DIDONN 4.6 ', TINY 0112 D'WIEPA 1DVWIY NPo1Na 71T
NPOIN7 TWNNA NNT ,O7I1VN 'ANN 700 O'NIDN OMIVIVON DW'PWN 330-0 N7VN7 1I9NNWNI
2024 MWD 10D A7IT TIRY7' 8 7W qj7'NA NIWTN AN NINAX 1179110 N2 ,2024 MW 7W N717IN
A7IT TARY7'D 4.3-2 7W DI 'T' 7V D'"DINTI'AN DY{IHWA AN OM7 NN7ID' NXR 7RIW NI NPYVN
7W NEFIMYN NIW2IN DTN [DIXN NIVXNNI Y7IT TIR'7'D 2.5-21 DIIW NIYA0NA NI'0N9 NIPoINA
D1 [N NNIPEYNT7 NWI 7RIWU NIFTNT7 NWONY D'7217)30 DYPHWUT7 M7WUNNN AN DTN
NN N'NON7 DNWONRY D'NINT7IAN DYIHWA (1NN NI7IVO LD DD QAW NNV NIF DY7IT 00T
NINIWNN N2 YIDN7 1221,2IN D17 'TI0N 3'ONN NN NN TWX 'IEINN 1w AINN 01N Q'

Q7217230 NI7'T7 nWD 1IN NMIEPNN

DQWV'PWNN NN 7Y T'YN DIIWN DJ'ON2 2ANNIN DAL N'721720 NNIAYYD NP9INn NN7XN
.DMNAWN NI7X7 NN7I1D' 7RIW NN 7WU NNIN'RA

.nD
aloplatel

21110 "7
770N 2WNN




NN




17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

DUUN 2024 NJWJI 'MIWN N'ITN NN WIN7J 070NN 1IN
< 1"J303N 2WNN NAN2 'NJWnNnN 2NN JIn1I9 TN\

M7WNNN 2NN 71" NINLY

AINN 71022 NHOVN NIDINX NNVYN NINMW YN A7W00N NI7'V9 [N 11'0 M7W0N0Nn 2NN 71N NT'N' 70U NTIyY
AINN ON7 DAID'O |'27 OIN NI7Y "2 [ITN7 7VI9N ,i3'91D NI TNN '71I3'W7 [N NON'NY IT NIN'TY . N7WUNNn
AINN NN PIWLE 7722 "7RIWD [INN PIW NINO71 ND'N7 7VI9N ,]12MND NYITNN Y713'WU7 [NIL,QIUN M7WNNnin

0792 NIM7WNNN

.D"IN 2NN QTN DX [D1M9XN M7WNNN [IVIANYD DTN (1PN DX 7V 0'0DINY DNIDINMN DIAN 973N
NNXNN JINE NMIW-211 N'NIYW NIOIVOXN N'IDINT7 DONXNNA 0O'YA9] NIPoINN 7'N0NI1 DIN NI 01NN {J'9N
.DIIN 1DXA1 OMD1'ON D'PIHWA NINNNSNNY 01N 0'9VIW 0'717'WA NIAWNNNI

aiNnN 012 N"A0TVON

AINN NI7Y NN WTNT7 D'ONIWN NIXT71Y'01 DNIVIMTIN D77 7W 7170 NIYXYDNA NYQjI1 2NN DI NMIVIVON
DIjJY N1QNY O'YVIANN D'710'W ,0'NID'N D'717'U 7Y NDDIAY DIN NMOIVON ,[D 1D .N'IXN [ID'0 NN NI'NA
0'D2 NANN L, AINN NINIXN JIW PNIVE DN, NI7'TIN NN2IN IX7 NIYN M7UNNNn 2NN NNI'N NRIVI9

:D"TO DI 'J'9N 3-2 N7VI9 AN DI NMIVIVON . TIVI D'V'PWUNN

1IX'N 01 e Q'ND X7 "IN DI 9 'O MIPY 01D o

aXin ain ont

7V ™Y1 2023 NM1W7 DN 6.4%-22 N7V 2024 N1WA MIANXN IXINT 2NN ON',[IVINT 1NN DIXD NI 7VI9D
.66.5%-2 7V VI 2023 NI1W7 0N 6.5%-21 N7V 2024 N1WA 'M7WNYN IXIN7 2INn ON' .67.9%-2

M7WNNN 2AINN 'N70 1 D'UIN

TPNWUR N"W TN 1,127-0 NNIVT7 DWW 'TIR'7'D 1,329-D 7Y TNVI 17.9%-01 771 'M7WNNN 2NN 2024 Nlwa

19

NINITN 6 2% 8%
NI7WPN7 nnw nan
nnt ninwn

halljall
DlIv

2"N0 2"N0
A'NO N7 'IPN 2'NO MIPN

59%

13% 84% 9 81% 36% 55%

OTiaN [DAN NIMXY NIPoIN n'019 TN TINX nyiap nian




D700 ANIN

A2A'NO "MIPY AN

Q1730 NON AINN V'YW 2024 MW QID7 |1
J2 DD .aINn INT7Y 0N 59%-2 DNy 07wl
PJIUN NIVYNND NTA7 2024 Miwa OION 1IV'W
,2023 MwA 72% NnIY'7 799 7V TV 1MNON MIINN
NITVI N"INQ NNIIONYD NNXIND NN ' NINT
7NN NAXRIWN NLAY 11227 NAVNI N'0I9N NINIJT7
PJIWUN NIVXNNA 2024 NIWA DIAN 2022 NAI0[JIND

.N"W ITINI'7'YD 220-27 DDONON Y'NDN 'MIE0NN

A'NO N7 MIPN aIN

26%-2 NI 2'ND N7n 2NN 1IV'w 2024 Nlwa
TNY 2024 N1WA N0 X7N DI Q2'D .AINN 2NN
DN NNTIEP NIWT7 NNITA ,N"W TIN'7'D 4-0 7Y

QINN DI 0N 29%-2

nIx'N 2N

NI YIN Yyaoy»2 21710 AINn V'V 2024 niwa
8 1Yx1a ,2024 Nniw 7002 AN gnn 15%-2
ITAIN'7'D 16-2 7W 102 1T VALY NI'0NO NIPOIN
NPOIN 7RIW NITY NYXA 2024 YV UTINA .N"W
8 7W 771D QJ'Na NIM7IT 2N NINAIX 7W NN
NIO7 NOTO :NINTO WI7W NIVYXYDNA V71T TIR'7'N
NIO7 NOTO O7IT TIR'7'D 2 7W QJ'n2 DV 5 7W
NIO7 NATOI 71T TIN'7'D 3 7W q'Na DIW 10 7W
IT NPJOINA A7IT TIRY7' 3 7W q7'na 0IW 30 7W
NMI0O'N] DY9-'N MNI' D'NI2IN D'WIEZ'AN 1NWA]
Q71T TIRY7'D 38-D0 7W QJ'NA 7TRAIW NN TW
NMIA'Y NjP9IN NYXIA 2025 ININ29 WTINA ,Q0NAa
D'NIN7IAN  D'PHIWA NIM7IT AN DNNIX. 7W
10-1 5 7W D'NNIO7 71T TIN'7'D 5 1012 NNNI0N2
SN2 D' D'WIPRA7 NNOT NpPoinn 0w
DIDONN 4.6 '9 - 71T TIN'7'D 23-21 1NON0NW
135-1 120 7Y 1OV 1VAPIW DNINNN .jJ91INW
A"NIN N7WNYN 2N NN NXIWN 7VU0 0'02 NITIP)
7W NI2N [INNN NN D'9WN I7X 70 .0MIT O'NIO7T

JNOW N70722 DWVPWNN

NIM7WUNYN 2N NN2'™N2 TNONN
nwnn PJiva

MW 70N NIM7WNNn 2NN NINaX2 TN0NN
D'J'ONN 7722 D'NIA TNOY NITNDA ["ONNN 2024
N0 VPN 7V NINRT NNTIEP MW7 AaRIwNa
7W N2'A0 JWUNN NNV NN TWUKN NPT NINT791N

JN N

, N2V N3N 2024 NIWA NMONNN NNIWNN 1PV
NINIUN NTA [MONNN 111'A-XPN (97NN TWND
NP7V [MONNN NNIWNN IV 7W NNRN 7NN 17'NI
DIW 10-7 N'7PJW N'MM7WNYD NNINT NXRIWUNN TWUND
7Y NNV 2024 MW QID7 (121 7TRIW NITH TW

2023 MW Q1021 4.09% NNIV7 4.489%

M7WNNN 2NN 7Y N'2MN NINXIN

TV ININT7 DN NN (22 N7WNN0N NINNIN VW
10 . TPNWN 2.4% Nniv7 2.5% 7V 2024 niwa
AIN7 DIWN DY D71V NN 22 DNI720000 ANXINN
DM'NN TTA NT7VUN QNN 102 N7NIYINN N'7VUn
N7VUNE (NITINYN 2NN NINAN 7V NYOWN) [D1X7
N7UN QN 7V .7"INQ1 YINQ N'2ANN NQ'A0 NY770N
NN NINXID V'YW, NINN NINYIND D720
nNIV7 8.1% 7V ITNY N7WNNN NINXIN 10 DN

JTPNWN 8.7%

TNOW! 7W 'NIWUND AN'T

NIAN" NYN7N YN9 Dyl ,2023 NAILPIN WTINA
DMINND NN IRIWND ANT NNAN 1IwaTh 712
AT NNAN 78W! D770 TTINNN7 WATN DNWN
D"O7I9INGIN DAID'OA NMNIVNWNN NF7VUN 1D 110X
0717V 78U TTINNN7 NWATI DN'N DMINVAN
NINAN .Q7WNHNN 7W NIMIAND NINXINN 7V 7007
NVIN'DD NYR9 NIW D ,NIWN INRT PY AT
Q0112 JWHNNNN NINWN NINT TNIW W 0W72700
NN70NN WWN VAN 2ANFTN NINAN MWD 7D NINT
7V N'7272 Y'IOWN7 D717V TWN NP NANT NNITIR
N1 D 1Y NINANN NNT DY L[IDMN DTN 7D
MW NIX' 2N TPRNINN J7RIWN Ui
NINAN 2 1N .JWN2A NYI9N NN 1217 NINKN PO
V0N 7W NINMRIN NNNN DN QN7 29X 30T
PWNN 7W FTIN NITIPI QUIWA [TYPN NNE VIND

JINOWN

NN 172N NNIWA NINTDA N9l NNN7Nn I
W INAWUND IN'T DX TIINT7 2NN DNan Wi7w
AN'T ,NITN NAMD7 (101 NIN'VYO 190N 7RIW!
N'TNN QY “Baal” XNIN 7RIW' NPT 7W 'RIWUNN
n'tThn oy “A" ,0"TIN 2NN NNAN 97 N7
,JNT DV .Fitch-1 "S&P" 2N'Tn NINaN '97 "Ny7'7w”
NITOINN NINNDN MW WXRN NPO9ON 20N 1IRT
IN'YIN 2NN NINAN WI7W,[1271 NTY ,NNN70n 7W
NI7I2N XN'T AP 7R ODNONINTNA D NIVTIN

1PTNN NN 7W NIFD1I'ON

M7WNNN AINN 7V [I'TO7 YXINNN NIV

aINN 7W (ATM) [I'T97 VXINNN NN ,2024 Niwa
T (XN N0 N7 "MIEPN QN0 MIEPN) M7Wnnn
8.9 mMnIv7 D1W 8.7 7V TNVl ,2023 MW7 ona
["TO7 YXINMN NHOA N7P0 N7 TPNWUR DY
N"7uni "7t NIANN" NNN7N Yo 7V nwnann
D'NIO7 101 DI YXIAQ DNNI0YNA - DI 'DIXA NTNN

.DIW 9-n 0NN



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

NN NNN7N 7W DNIDWNIA Vg1 7Y 78U NIFTNT D'NIVNWY) OY7270 DNINN A'XN7 ND'wnin 2024 N1W
[N DX FTRAWN PJWUNI NMSYTYN 'MTO NN 121 [9IND NNYI'WI NAI0IPINA NYAWN 'WINIR DY N7NnW ,"7T12
AINN 710112 NIDWYNY NINNNN VIXIA7I 12210 AN D17 7'2AINW AN, MIVNWUYD [9IND IANTNN N7W0NNn 7V

.N7WNNN NI7'VO 7W 7'V 1N TX7 N'D1I'O NIAYNX! N'0ANT7 NNV ,MN7WNNN

[N ,0"D1'ON DPIWT 7RIW! 7W DNIWNII NN 2YN7EINWT NNY7XND 2NN DTN NINTIN-'XE DNINNN NINN7
OI1' NIWN 17N YXIA,IT NNI0NA .0DINWNN JIWUN 'NIN7 NNXNNINIWIYI N9 NIN ,QMINTIAN [N D"IEPNN
PIWa NN ,NITNN NOIP 7W 7'V 71N D00 DTV NWI7W A [IT'R 1IN ,N"W TIR'Y7'D 278-0 7W qJ'n2
2NN 71N17 N'MIW-21N N0N00ONN DIW™ N NXNT 73 JINNN NHOQ (1NN N7V DIXNX] 'MIPNN N"INN

N7WNNN

D'PIWA NIM7IT AN DNNAI'N NP 7WU NN7XINN NNN7WUN DY ,2025 ININ292 DWIY MIVNWN T |I'Y
TW 91T 'NXI' D'WIT'A7 NNOT NEP9INnN .0IW 10-1 5 7W |I'TO NISIINTI N7IT TIN'7'D 5 7W q;7'N2 ,0"IN7IAN
NNINXY NOIPNA DA AN D'™M7 NN7ID' NINI 7RW! NI TN D'VHIWNN [IDX NN QPUNN [IN] A7IT TIN'7'D 23-2
NINY 2NN ' 7W Wl ININX 71N 1IN ,0"011'9N D'PIWT NNidl NIW2 7Y AINW7 N1T0n 7W NN71D' .IT

JNROW NI 7W NIO1I'ON NNIANYT7I 70700 N1DINT NITY

NR'INY MY D'7VI9N AN NT'NY MY 7WU DII0NNIE NWINPGYN DNTIAY N77 DNWONND I'N N7 178 DIWN
7Y DTN TV TRXNINNX 707 NITINT D'WEPAN 1IN ,[D 7V .0M70'09IN D'NIN N7WNYNN DX [INYD NNLANT
.NMIWN INT DAIWNN DNNINN

NN XM

falopinial

ANOTIN TIT N2 72

M7WNNN 2NN NT'N' 701N 775N AWN7 1101 20
NAWNNI (1N NA'ON 7010




MIND
DINWI

N

'

-

| b A




17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

21NN 71N "N O'PHWI NPNND DID'D

NINTHIN 'X AIN7 MWD YWwnN2 .4.5% 7W NNI17 21
NNININIX791NN 112'02 NM7VN TX7 N'OF7I9ININ
TNV 3122 N0 ATV NN TYY7 12VN

.N1D 7V N'ANN NN

NN NID'7I9INYDN NINTIN N ,NNN7NN Yig)a
N9 N7V N7N 0N NNNINDI L, NWN )70n2a
T 7V IRAWND ANIT DTN TY7 78WA [ID'0N
ypha ,2024 mw QI0 NXNOP7 aNTn NiNAan
ONNIL T7NIAT 7W INN'NAI [19¥2 WNN NJO9ON
120N N9 N2 DT N7N,A"NNIN NIN'WAT
N"IND 'NINY T 7V1 CDS-N T 7V DT N'NW 19D
D1 NDWYI YWN DRI NIM7ITN NIM7Wnnn
DOV [I2'ON N9 NNT DY ,2025 NIW N'7'NNA

.NNN7DN D0 19¥IW NINI7 NAW

TNY TUN 78U N7WUNHN 7WU DAW wpn7 CDS-n
AITIP1 60-2 7W AP 7V NNN7NN N7'NN DN0
N0"ON Q1Y NAIVPINA NITIP 165-0 7W X'W7 YN
W NP7 NITNA T NININA N9'YPNNI 11277
N9 NT'N .2024 YANXT qI0A NITIEPY 100-2
TNIY YIN7 |121W 12,2025 N1W2 DA NDWN1 |12'0n

TIP3 80-2 7W NN DIW WN7 CDS-N

NINDIN NM7WNYN 2NN NNI'N 7W NINIWNN NN
AQ"NINA N7'2PNN NNAIRN 71N DW 10-7 17172
DOV 2" 85-2 7W NN ,2024 NIWA NI7Y7 N9'DIN
NITi1 200-7 2NPJ 77U X'WU NNIY7 ,NNN70N
NNIVNWHN AT NIOD 1aNaNn 7NN .LONINA

22" 120-2 7V YN7 |12 TRIVW ,NIINY2A

TNOW!

N7N1NN N2, N2 NW NN 7RIWA 2024 Niw
N7NNW “7tT12 NIANN" NNN70 N713 MW INT
nanNNNl NMINTN N'TNA 2023 NQI0PINA 7-2
[1277 NO1D 771D ,NI90I NINTNT7 NMWN JWNNa
2024 N1W D 7WA.[R'N 71N N'TNI 2024 1210JINA
19 WWNI NINTIIN0IN 7W NINIAY NINNA NI"ONNN
nyao 1oNI NNIWN NNTA NYN70Nn NIANTNN

JImMuwna

NN'ANW NIQIN NINTHN O0INIE NRN70N QN 7V
muwua NI'thN7 NAvn NNX '78IWUN JuNn ,nNNY
7Y NIt DINXN .09% 7U MiW 11Y'wl 2024
P99 PJWNN X ,NION NDINN NNINT DN NONN
770 7V N7V DNMXNW D NIYWINNDN N7ID!

.0.5% 7W NMIW NNMYX YXINNA ITNW NIFThNN

N1 NN 2024 NQNXTA 7RIV N702NN V'Y
NNIV7 ,NNN70N NIDWNIN QN 7V 2.6% 7W NN
D'TYIN 1900 ,|2 119D .2023 NIW Q102 3.1% 7W NN
AIY7370 NIQA'O) NYN70N 702 DNTIAVYY NINT

2023 NQNXT7 DN 101 |9INA T ,(OWNIT7'YD

2023 NQNNTA NVUIN WX [ ZNIWI DINTOIINN
JNOWY 712 TY' DO NRXNAE 3%-D 7W nnI7
Vvpia N 2024 MW N7'NNA NTY7  N9'0DIN
7NN NINNINA N'7V7 AN'2ANW DNN70N NIDWNIN
NN N'ANN N7V N7N 2024 Niwa Y WTINY
N'Y791'NN NIV'WI,0DNND X701 D'Y'NDN ,0'2A'D0N
DAIVPINA 3.5% 7W N'WT7 TY DTN NIZV7 7NN
NIX791NN MIV'W VYYD INRNN 2024 NQNNTT (101
NINXYYN Vi1 ,2024 (NI .3.2% 7V TRIVI MW
25-2 NN NN 7RW! 212 TN, TV NINT791'NN

DWW 5-7 CDS :2 D'WUNN

10.24 11.24 12.24



QNN 71N N2 DYIHWIE NP DID'O

1

DWW 10-7 2"NIN N7WNYD NN - 7NIW N7WUNYD NM7IT NN NINIWVN DY 23 D'UNN

25

0.5

124 224 324 4.24 524 624 724 8.24 9.24 10.24 124 12.24

N7WNY 7W 'WIAWUNN 1T NTINT 'RIWUND IN'T NINAN WI7W DX INAN NNID7WUNN WWNNTE NNMN7N JW0Nn
NN WI7WA 78U NITN 7W 'WRIWND IN'T NN DTN Moody’s 1N TN NNAN .NMIT7IN2 NJIWNN7 [ 7RIW!
J7Y70W NITNN DY A2 NNT7 N2 NITNN QY AT NN AN'TN IR 0TI ININ29 WTINA TWND ,NIWN 17n0N2
INTWND 2N'T DN AN'TN NNAN QTN NIXRAN N9PENND WWNN TX7 (19X NY'N7N NIANTNN Vg1 12nvoDa
AA-7W NNIN 719N UTINA 'RIWUNRND IN'T DX TN S&P 1NTh N1an .N'7'7W NitNnN QY Baa1-7 ,nin1 'mwa
A 2NIT7 ,NO0I QYO IN'TN NN S&P DTN NAI0PINA NY7'7W N'ITNN DY A+ 7W N7 NY7Y70 N'ITNN DY
JODDIN WTINA 7RW! 7W 'RIWND AN'T NN NN QN NIDTY Fitch anrmn nnan .r7'7w nitnnin NN NNMin|
QA7WN WINMI [11272 WUNRN NPJOON VYiJNA NY7'7W NN NITNN NN NNINEA NNY7 A+ NN ,NNN NANTNA
1D NINYXYY AWUN NMNN9NNN NDN NIVTIN [INANN X1 D019 21NN NINAN WI7W ,0'910NN NP0V 7W [IWNIN
IN |"TY MW NINT QY 7R 7W NN 'D11'9N1 70700 NAXY 7V 713N7 OYI9OX WATID 1NWIM OX 020NN

.D"O'7I9ININ O'NINT VA2 NN NINRTIH

NIMINLIAN NNNONNNY YOWINI ,NYITVIA NINTIN 1DIN Vg1 NIWN 17002 NIMTIRNA 1N ['9'7NN (W
A71T7 D'77W 3.62 7W 1IV'WA TNV 2024 NIW N7'NNA .7NW NPT 7W [12'02 D'I'WUNTQ"NIND NN ITTN
NIWN 7W |INNNN [IV2NQ.N77NATN 71D NN70N1 NAINITN N9'EINY WWN YidN2 3.83 7W X'W7 777WN VN DDNINA
7PWN 7177 D770W 3.65 7W N7 2024 NIW qIDQ YINITL,7RIW!7W [1I2'00 N9 DTN Vg1 7)0WN ThNN
WTIN QIDAW 12 ,|270N '27 9NDNXI0 7W INDIDI NTY 71D WNN NJOON DD0N YiJ12 2025 WNI1A DI ThNNT Q'0IN

7177 D'7PW 3.57 7W NN 197NN CWW TN NI

DN NI OXINNY 6.8%-2 DIINYN ,N"W TIN'7Y 135.6-D 7W 'ANPN [IVI DWN 2024 NIWA 777000 T¥A
.7.79 7V TRYW [IVIIN TU 101 X 1IN NHON NN IVI7

N1 TN NIDIDN T .N7WNNN NINXINA NY7VN1 NDWHNNNN NYN70N YVig1d nWNINN "2ANPNN (I n'7uin
JDWNNNN NNN7NN QN 7V 2024 N1WA 109-2 7W N'MIVNWYD NY71'011 N7V 1'XN

N'72172Nn N'7270n

D'{712N TXD NNXYDXD N0 NINFTY NININ TNXNT7 ,D71VN 'ANN2A N'Y791'NN NI NINNNNA N1'ONNN 2024 N1W
2.99% 7W N7 2023 NIW Q102 3.4% 7W NN [NNNN 'MIWN NIX791NN JIV'W ,2"NNTINA .2022-2023 01w D'TONN
2024 NanXTA 2.4% 7W NNI7 2023 QI0Q 2.9% W NNIN NNIWN NX791NN NINDNN N9ININA .2024 12NXTA
N2 1IN 2024 NW QI 2.5% 7W N7 2023 N2NXTA 49 7W NNIN MIWN NY791NN AN [NNNN ,N10N1Al
WI7WU NN NN TN 2"NINA 77790 (7120 .2024 NIW QI0 NXYP7 NN DTN )'7nN2A 17NN DTN 0J1AN
TN 712N NN NTNIV 2024 NIW qIDAW 1D ,NTIN 722 2" 25-1 12X Tl 1221121 2" 50-2 12»0V9o0] , 0NV
4.5% 7W NV ,2024 NIW 17002 0DYO 4 NN NN TAIN 'TOINN (2120 ,N9INNA .4.25%-4.5% N1 2"NNA
TN YN 2.9% 7W NNI7 NODI QYO NN NN 'TONN (712N TN 2025 X112 .2024 MW qIoA 3.15% 7W nn17

.2.65% 7W N7 NI9DI1 21 25-2



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

D"7ON D'{712 NI'AN 4 0D'WIN

N

0 -

118 418 718 1018 119 319 619 919 1219 3.20 6.20 820 11.20 2.21 521 721 10.21 1.22 422 722 10.22 123 3.23 6.23 923 12.23 3.24 724 924 12.24

NNONA = NONN = TNIW' — 2NN —

D'PIv

170N N7NNNI NI7Q172N NIXT791NN NINYNN Vg1 DM 00N DTN DNYW N7y NI"oNNN 2024 Nw
7W NI"7VY2 NIWN NIX O"D 3"TONIN ,249-221 2024 Niw2 N7y S&P500 770 ,NIW DID'DA .071VA N2 NITIIN
A18.79% 7W N1Y'WA N7V 0NN OPIRTN TTNI 8.5%-22 N7V Euro Stoxx-n 7T NoIN'Nail,30.8%-2

NO9ONNN NVIVN 71N "TTNT7 AXRIWND 10N NINIWNA NIMONNN 2024 NIW 77U DIWXRIN NIXNNN 780D
D'WAN OWINTA [19N '7RIWN NIMYN JIW 70N 102QW 12 ,781WA [12'0N N9 NN DY NIWN QI0 NN J7
TTN NXIWUNYD QNI NOINNN ITTY NINIWNY NN 0NN D'TTNA 26%-2 7W NYUXINY NXIWN2 NIWN NN 010l

.S&P500

NIMTINA N"9NNN ,2022-2023 DNWA NITNA 17V TWN ,07IVN '"ANN2 NIM7WNNN 2NN DNNI'NRA [I'TO7 NINIWNN
,3.9% 7W NN 2024 NIW N7'NNA NTNY DIW 10-7 N'MM7WNN NN NINIWN ,2"NTINA .2024 NIW 17002 NN'IOYD
2"NIAINQ NIXT9INN NTTVYT '9XN ViJNd NMIWN QI0 NXRDIF7 2Q2n0oDA 3.62% 7W N7 TV NWN 17002 N7
NTNY NMWN QI0AW 1D NWTINY NINIWUN N'7Y 070 ,0'00 7'0' '3 INNNXNI NIN'WI7 9DNXI0 NN NIQpva
NN'oI,2.02% 7W NN NWN N7'NN2 N1N01 DAW 10-7 NM7WNNN NN NN ,N10)2 .4.53% 7V NRIWNN

.NMIWUN IINT NIMTINA NNNDIW TNXR7 2.41% 7W NN NIWN NN

N9'DIN 3.93% 7W NN 2024 NIW N'7'NNA NTNY TWN DIW 10-7 N'777WN NIM7W0NYNN NIND NINIWN 78U
N'W7 NVUINW 12 ,NINT791NI NWTINDN NT7UN [D1 NI TN [1I2'0N NI NF7VN,NNN70N NIDWYMN Vi1 NITYY7
NANNXT QIDAW 12 NINIWN NTM D70 12'0N N9 N7 Vg1 ,2024 NA10IR WTINY 7NN .71 5499 7W

.4.489% 7W NNN2 DIW 10-7 NI'NN NINIWN DTNV 2024

AN NN [I'TO7 NINIWN - NININT "2 ANNWA 5 D'WN

2 NWW

NI NMN19 Y 79N N e 7 OONDIN 12NLOO NAIOPIN pataali ANXT

TNOAWE— D) — 2A"NIN —

12






17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

nipain

A'NON "MIPNN aINn

'ON .7TROW N7WNYD 7W ITOINN DIAN 7'OX 11'N 1'NON '"I1EINN DIN
QXN [INN PIW7 N9'X1 NN NW1I L3910 NYAIDA ,NYITNT TWORND NT
NI'WUN NN NT J'ON7 Q01N .0NNWY 1N DX NINTI-'N 'NIN2
0'DaN NN NINY NT (3'ON [DW,]12MD NI NN 7W NYAIdA NIVIVON
7'V ITIPONT D'WUNTIN ,DNNXN 0011 0ON'WIY 7W AINNNT7I DI'J7

JP0VNI '0N9N 100N TW

J'ON D"TON DJ'ON NWITW 7Y |[VWI 2'NDN '"MIPYN AN DN
2024 Niw2a 01NN 1PY .NINWHN NMAMNA (J'ONI TTN TINX J'9N 75w
(MW NINS 7W N9OIPN7 - NINYP NN NIQN7) '7PWN (J'9N2 yXIA
TINXN (3'ONQ 27%-2 7W DI NNIV7 ,0'011N 10N 66%-2 NI 17P0WNI
NIM'TN7 OXNNA YXIA AINND .NINWNN NN 9'9NA 79%-21 TTN7
N7712N0 NO'WNN NN |'OjIN71 7'T "7{W DIV NIX'7 N0V 2NN 71N

[OX7 DY'NNN TTN7 NN MI7WUNIEM7WUNNN 2NN 7W

TAIN'7'D 779.9-22 NNONON 2024 N1w2a A'MNON "MIPNN AINn NN
TPNWUR N'W TIR'T7'D 605.9-0 NnIv7 N"W

'MNON MIEPNN PIv] D'ONN OIN 'PJ'ON

NO'WNN NINT '77WN 3'ON7 NLIN T'NDN MNIPRN FIWA DIAN - '7WN P'9NA NITPNNN
QIDA ."TIV" 210N NINMND X7 AN NINAX 221 2187 DNNND TTN7 2NN Z'N 7W NNan
36%9-2 DUINNN ,N"W TIN'7Y 283.7-2 7V TNY TTN7 TINXN 1NN 2NN Q7' ,2024 NW

2'NON 21NN ON

PIWA TTD NITINX AN NNI'N N7'91D M7WNNn 2NN DTN - TINXN DIZVa nd'NN
I7N NINI'N7 D"IN WI'A7 NIV [NNI 1NN DNIE QT IXT7 DINTE 2NN MIEINN
2022 MI0{IN WTINY 7NN .0WN NINT NON' 71T YINYD NT (1Y YINY 71X D) 1D ,71wW2]
"NNIUNN NNO2N" NYII9T NNADYA “TIVY 210N NITINX NININ TIV NjJ'910 N7 N7WNNN

(2022 MW7 TN NYITA N0 X70 2NN Y9 NN XINEP7 1N NT XWIA N2ANN7)

NIPNN PJIVD NINWY NN AN NNA' NP1 AINN NT'N' - NINWY N2 AN NNA'R
N7701 1NN NNIE (117 ,]12'0N 1ITO 01 NI7Y '71;3'WY) NIVXIAY 78 NIPOIN 2NN
QNN 71NN NIWYIN

14



NIPOIN | MWK DIV

15

27%
nn7wnn
nTIny

7%
nn7wnn
nNINW» N'aANa

6 D'UNN
Ol N79NN
NN '9 7V
2024 mw7

66%
nn7wnn
AN N7PW

:DIoIMN NIM'TN

NN N™M 2024 Ni1wa 0O'OIN NINTN
770N AWUNN QIN 7W NIVN NDINN N1IIVIVONN
,DIW DI 7D 7Y NDOIANNI 'M7WNNN AINN 71n117
YN'NN NN 907 nN10N2  NINXNN VIXA N
.DINWHNAN 1NN DX DY TTINNN7I U7 WATIN
NIVXYNI YXANN 01N YP'V NINTIP DIWT7 nniTa
D2NONI MIPVN PIVA NINND 21N NNA'™ NIPJOIN
1161-2 7W DI NNIV7 ,N"WU TIN'7'D 219.8-02
2023 DIWA N"W TIN'T7YD 41.5-01 N"W TIRYT'ND

.NNNNNQ 2022-1

146.9-2 7Y TNY 2'NDN 'MIPNN PJIwA 101 DIDN
TIN'7'D 35.8-0 7W 101 DI NNIV7 N"WU TIN'7'ND
.2023 miwa N"W

D'WUY1 NIWN MIN7 D'OIN 7WU DNONM9I 09PN
7W DINITNN DAMTI'WUTINN [IVYAN NNI7 DXNNA
NN

,D1W 7.6 7W N7 2024 NI1WA T YXINYDN DIYN NHO 7T NIDNN' NNN70 NIQPYA (1NN DX NP7VN 1INT
2024 N1W7 DTPW NIWYN 1IAY 8.6-1 TNNIW UNIND NNIVT

OoIln |9IX

WIN'VU NUIYV NM7W0N0N NN NT'N' D 1D .VIAW T DY EINNN DITI00 NIYXNNIA YNIAY IPNN 1w 0N
[21 NV N2IMN NIVIVONY J7ND DTN T 7V NTAN TWX DTV YNN7 DY'0NN 'NIPNN 1w 0'90I11 0702
N7WUNNN 7WU NI7'TN 7101 IXT

:Q"VIAWN DITYI0NN TA7N WIN'W nWyl DN DMP'Vn 0700 DIN'O 707

(Switch Auctions) '9Q7nn 110N «

DDNON TWXN 7NN T2 NIVXNNI DN Q' N7V N70 (1NN DX NMIVNWN A7V 1V ,2024 MWl
.2023-2 N"W TINR'7'N 29.4-07 NNIIWUNQA ,N"W TIN'7'D 33.7-02

JJINNNN WY Q70NN 'TI00N NN INNNN 7 D'WUIN 707

- * . : I
I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

DN (1702 RIXNT [N ,NIWUNIN DNYOINA INNN 721101 AN DINIONN 0NN N7 0 10N ,NT NIN7 1200



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

(Buyback Auctions) 0'219n D700 «

1.1-2 7W NIWDN NNIYT7 NNT |IN'N DX NP7V 1INT (Buyback) NiNTpm NiwN 772 1YXIa X7 2024 niwa
2023 niwa N"W TIN'7D

JJINNNND WY ODI9NN DT2NN NN INNNN 8 D'WUIN [707

[ ]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

NINY;I AN NINa'N

NINI'N NI N7WNNN .0INITNN DTN 71N 37N NYUXIAY (NIWY NI [I'TO7 [DT) NINXEP AN NN NPoIN
DX NI7ND MINY [9IN2 NNNWAT WY 'WUTINN NEPOINN Q' . 2IWN 'NINT7I ONTNN 'DX7 OXRNNA NINXP AN
.DIITNN DTN 7W 7'V 7101 '7177'W |21 D'90IWN (1N

2024 N1wa 'MIpPynN Piva 2A'NoN DIAN

NIN'J NINTO NANNN7 QDA (Tapping) NIN'IJ NINTO 7W N2ANTN IXT IVXANN NIPOINN NN 2024 nlwa
NN ,(0DW 10) NTINY NN L(DW 10-1 5 ,3) NI'7PW NINI'NR WITW - MWD 17002 NIWUTH NNAI'N 9 1j791IN
JNYXE NN VINNENINWN

NINWNN NN NN 771D "70WN) TTNN TINYX [J'ONNT70WN [3'9NN 'O 7V DINN NI79NN NN XN [707 2 D'WUNN
NNINT7 OIIN F'V NN DI Y7P0WN 3'9NN D NTNT7N Q1IN [0 N7IVW 19D 1T NI79NN .(NINYX[PIN NNA'NRN NNI

J7703N AUNN NIM'TNT7 OXNNQ NIRTI DNWN

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ATX NN7WRHN B NINWNIENIYD N7PW NN7wnn Bl

D'NIVY7 (Benchmark) {371'X12 NINAINIE NINYD AN NINAN NPIN NIVXNDNA UNANY MNIEPNN P12 1NN DIMN
JITO7 NNV 'O 7Y DN NII79NN NN XY [707 10 D'wan .0MwW 30-1 20 10 ,5,3 7W

oz
2019 2020 2021 2022 2023 2024
DIWWY 7un @ DMWY B DU won B DWW UI7WU B NMu Ty

2015 2016 2017

16



NIPOIN | MWK DIV

2024 N1W7 npoin Qi oD DN 11 0'wan

WTINN ININQ NPOAINN NINON 71N 78 ((WTINN 77721WU0NN) 0D ON' NN [NIAN QY [707

NIWJ YNINAN MDD DN
NNIYJ 4.2-3 Y TNY 2024 :
NJWA 4.4 JW YNINN 10D ON'
UNINA "D DN' NNIYJI 2023
JMNND MWV 4.9 9W

v ' L TIN an NT
10D ON' = N{791N D'NO M

['TO7 NIO7 DNNNAI D'7jJW D'NIINA 001N 7Y DOINN AIWNN UXINDN D'0MN NI NX 'Y 707 12 D'WIN
7.6 7V TNV 2024 N1WA D' MWK [INN 7W (ATM) [I'TO7 VYXINYN NHON .Nj791NN NvA

10.0

o

8
6

0.0

4
2
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

o

o

o

[122) 0142 NN ,NNAIT7 .NJIOINN DT 7VI9 [I'TON NI 97 AUWNT JINY'NIAN [I'T9 JINN 197 AIWNY [DTIV j791nn ATM-n 21wn ,2024-n ‘7Nn*
NWTNN NIZITINGT7 ONNNA WTNY 1AWIN T 9122 12VN 1IN .NIW 20 DIPN2A DIW 16.9 7W (1179 NID '97 NAWINY (NITA DIDNO JINNT

2A'NON "MIPNN PJIVd NIWTN NINTO N'NSO

NNTO NIN9S7 2NN DTN NM9X 2025 MW 17002 ,M7WUNNN 2NN 7IN17 NMIW-211N N10I00XNNY 77ND
NIWTN On-The-Run

NNI'NN 7W DIVAN [INN DA :O'NAN D'712'W7 DNNN2 ONW |2 ,VA" DINYIN NINTON NO7NN TVINI |9IN
AINN 71011 DTN 7101 '713'W  NI97NINN NINA'NRN NN MN0N 'MIEPNN (2'ONA 7V1921 DIAN '9{3'N ,NO7NINN
NPOIN 7Y NOI0 NYTIN .NIWN 17002 NIINWAT D712 NIEPOINN NINTON 1272 NnO7NNN D 1NN .N7WNnn

QNN NT'N! 7WU N'UTINN O'0INN NNDIN 0I019 N0 DDYISN NWTN N1TO

17



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

Jix'n ain

IN7VDN |'9'7NN MWW DMI'W AINT [D1 NI'0N9O NIPOINY NPZ'VA YA 7Imn 1123 JIN'NN 2NN 'NIN
[DONX NIVXPONI AN 'O, NI'0NS NIPJoIN  NIMIAY 2N NNA'RY 20110 JV TRV 2024 Niw NIDY :
NI90DI NINIZNTA"NIN N7WNY NIQNYA 1AV NIPOIN ,0TAN ,N"W TINI'N 203-D

NIMNIAND 2NN NNAN N9
,2024 NIW NIDYT 127 ,N"UNA
,N"W TIN'I'N 171-2 9V TRIY

N"W TIN'I'N 144-D NNIYI
2023 NJw NIDA

2,000 1,500 1,700

2013 2014 2015 2016
vaon 7T NN AT
niuo  10Y 10Y 10Y
V97 30v 30Y

2,250 2,000

2017

N~

10Y
20Y

N"Ww TIN'I'N 180-2 NNIVJ
.2023 Niw NID] ;

NI'72172 NIMIAY NIPo9IN

DU NIMIAY NIPOIN 26 7RIW NYIFTN NUXA 2024-1995 Dwa
[MNXN AWYD .[91 [NIMO2 ,N9INNA ,NMNAN NIXINA ,0"7217)N
NMITN NINT7 NNXT NIV NINTON 7W [7T7122 N7V NVID NNW]
N7y ,Benchmark NNTO 7W Np91n NOTUN NQTA '770N QAWNN

.0'9011 O"ONIT7Y D'713'WY |D1,]1NN 'DXA

(IN'™/A71T 21'7'2) NIT72Q172 NIMIAY NIPoiN (113 D'WAN

Formosa

Fully
Allocated
3,000 5,000 5,000 8,000 5,000
2018 2019 01/2020 0372020 04/2020 2021 2022 2023 2024 2025
71T NN 7T AT 71T NN 71T 71T 71T
10Y 5Y
10Y 10Y 10vY 5Y
30Y 40Y 10Y 10Y 10Y
30Y 30Y 30Y 100Y 30v 10vY

NN NIPoXN M Y7ImTanipon |

2024 Vn - N'72172 NMIAY NPoINn

7W NNMIQYN NjJOIN 7RIW! NYIFTYN NYXA 2024 Y2 7712 NIDNNY NYN70Y) NXXIND ORI2IN (10N DX 1INT
2 7W QJ'n2 DAW 5 7W NIIV7 NOTO 71T TIXRY7'D 8 7W 771D Q2'NA D'NINT7IAN D'PIHWA NIMTIT AN NINAN
;ANIT NHO7 2"NIN N7WNYN NN NINIWN 7V0 21 135 7WU DINY NN7200N 5.4989% 7W NNIWNQ 71T TIRY7'D
;0'0Q NITIEPI 145 7W NINY NN720N 5.6039% 7W NNIWNA 27IT TIXR'7'Y 3 7W iJ'n2 DIW 10 7W NHV7 NO0I1 NNTO
.0'02 NITIPY 175 7W NINY NN720N 6.043% 7W NNIWNA Q71T TIR'Y7'D 3 7W Q' NMW 30-7 NDINN NNTO
Q71T TIR'7'YD 38-0 7W Q' 7RIW! NIFTYN 7W nMI100MNA DY9-IN MNIF 0NN D'WIPRAN DWW IT NPoIN2

18



NN QN | IWNY PIW

19

2025 WNIN29 - N'72171 NMIQYY NP1

1791IN NNNI0NIA ,0MNINTIIAN DPIHWA NIMTIT AN NNIX 7W NNIANY NPOIN 7AW NI'TN nYXA 2025 I8IN192
135-1,120 7V TNV N{391N2 NINYN A7IT TIN'7Y 5 7W (7710 Q7'nd DIW 10-1 0DNW 5 7W DNIV7 AN NINI'N 'MW
NP9 D'WITMAN .(710'¥1AN N'1AN) NNIT NIHV7 2"NIN N7WNYD AIRFNNIN NINIWN 7Y ,NNNXNNA DO NI
NAW 2024 MW NMIQ'NN NPOINT YWNNA NNTILPIOINW DIDON 4.6 '9 71T JAR'7'D 23-2 7W 107 1DON0N

JINRWUYNITY 7W NMIANY/AEP9INA DYVO-N NI D'NIAIN D'WIEPAN 1NWA)

% 3% NI'0Y9 NIFoIN

Daw 10 Daw 15

21% 49% NNN7NY  ININW  DNAAIND [INHN DX 7Wa
Dhw 5 MW NI'0N9 NIPOIN 8 1VXIA 2024 MWA 7112 NIAN”
TAN'TD 16-D 7W QPNA L(N7'TIQ 7NNAL NINAY)
,2023 MIWA NNINT JWHN NI IT DN 101 N'W
23-2 7W Q{'N2 NI'ON9 NIPoIN 14 1N DA

101 N"W TINITND

NPI7N 14 D'UNN
W |I'T9Y 0T 197
,0T2IAN [12ON 10119

2024 OT1IAN JIAN NIVXNNI NIPFOoIN

nUN 71T TIRY7'D 2.5-2 [2ARN 0" 2024 Nniwa
TNV ™ ,2023 NMWA IN'WUW DIIN Q7' 7712 NYI'NAN
NIVXYNI D'DW AINN 'N70 71T TIRT7' 2.7-0 7Y
26.7-2 7V TNIY ,2024 Niw QIO7 [121 ,0TIAN [N
299 38% qQIo2 N"W TR 23.2-D NNIV7 ,N"WU TIR'T'D
Dnw 3 U 2023 My

NMNaN NI¥XIN N7WRY NIQYa Nijgoin

Q71T TAIN'7'YD 4.4 7W Q1171 11V AN NNAN 2004-2003 DWA 7RIW! NITY Nj3'91N NIFIQANYN NNDIN NNI0N2
71177 DN NTNIY ,2024 NIW QIO7 (121 .2004 120A11 TND NIQNYN NNIDINA NWHNNWA N7 78U N7W00
Q71T TIRY7'YD 3.8 7W 10 7V NIDINN NNI0N2A

11'WU N77) N"W TIRY7'D 12.5-2 7V NIV ,2024 NIW Q107 [121 ,N'AN NIXIN N7WNYD NIQNYA 2NN NN 'R7N
NT'N'N NYXA 2022 NIWAW 100 NYAN 2NN 'R70N2 0T .2022 Q1o N"W TIR'7' 21.5-2 NNIV7 ,(2023 Niwn
NIMNAYN NIDIN |'9'7NN 1YW DMWY |21 2"NIN NIV NN 7W NYNXY NWIDY NN M7WNNn 2NN 71n7
WYNWN7 NI ['N,DI'N7 [121.0N'MN NYWIA DM'NINT7IAN DPHWA 7RIW NYITN 7W 01NN NI7ID' NONIN NIEPNNNN

JNN2N 71N NIX 7W NP0 N7X N



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

NI90I NINN7ZAI NINT NI7WNNN NINIT7N

D'{712,0"NIN71I2 NITOI NINT NI7WNYNT AN NINA'RY NADINN VIN Y202 1'N0 X7 AN 7W N0 NN NNYYJ
QIDA N"W TAIN'7' 1.5 NNIV7 ,N"W TIN'7'D 1.24-22 2024 NIW qI02 NNDONON IT NN NIMINT7-IT NINEIE 71N
YIN yaona ainn 7720 1%-2 niinni ,2023 Nniw

LIVN97 NIV 197 NPITNA MININN 2NN NP6 D'WAN 2024 ,V201 197 NI7N2A NINNN AIND NN 15 D'WUIN
(%) 7272 NP

159%

DYW 5

17% 19 ! 0.4%

nu
paw 1o M7 o"w'7

18%

DYw 3

15%

nv

35%

DIV 10 7N N'™N 7T

TNOW' NN 7W 'NIWUND IN'T

NN NYVN7P VN9 DVl 2023 NAI0PIN WTINA
Fitch S&P Moody’s AT NN WTNN NMWIN S&P 2NN N1an "7t
DTN "AA-" W NN TRAWE NITD 7W INOWUND
A A Baa1 T MI0PIXN WTINA ,Q0NA N7Y7W-7 NITNNN NN
AT DX Fitch” 2N TN NNan wTnn NNWiN 2023
AW AW - P~ NN NDNON N "A+" 7W NN TRAW TW INOWUND
2NN NNAN D) ,NNIT [9INA 1777W AUN™7 TNAW!
ININA "'7'7W 27UN"7 INIW NN NDNN "Moody’s”
NIIWXN7 ,2024 ININAO WTINA NINIT NIAOY WTINN
W N7 TRAW W INIWRN AT NN “Moody’s” 3NN NNAN ATAIN SNIWN AT 78IWE NI 07245 TNND
ST NITNN DY "A2"

NN DTN “S&P" 1NITN NNAN ,7RWE 7V RN 7W NIVPIN NOPNNI 2024 7'\982 NMITNN NIMNNNNN DY
NN "Fitch” 2N TN NNaN NN'NIN WTINN ININ 17002 . N7 70" NITNN DY "A+" 7WU NNY7 78U NYTN 7W NN
"M7I7WTT7 "N NITNNN NN DTN R +A" 7W N2 7RIW 7W 2NN DX NOMINLE"Y7"7W 2V0n 0 7RIV
TNOW W NTN NN WTND NWR "Moody’s” 1IN TN NNAN 'ND WTIN2 JNIF N2ANN NNITY NN70N7 Wwnn

JSOr77W" NTnn oy “A2" 7W NN

N7 7NOW!7WNITN NN DTN “Fitch” 2 Tn NN2an DORIN WTINQ , NMITRN NINMNNIENNN7N NIDWYDIN NINT
AI'N7 N1'X 01 NN2NN JNNNEXPN N0 NNIANND ARXINN 7V 1T I7RW Wwnp "Nf7770" Ntnn oy “A" 70
NTIIN NYXA “Moody’s” 2N TN NN 12NVOD WTINA .O'PTN DNNNW 7RIW NYITY 7W 0DMIX'NN NRIAWNN NN
[ID'ON NINQINN NIN AN'TN DTN 'TO0N VINN TWUKRD S"N7'Y70" NTNN 0OV “Baal’-7 NN MW 70 N7
VYXANNIN77RAT'N DY NN'N7N YWNNNINT 7RIWHT7W IRIWNND TWID 7V NID7WN DY NMIVNWH [9IN 'O'719IN'IN
N'TNN DY "A" 7W NNA7 7RIW7W NN DX "S&P” 1IN TN NNAN DTN NAI0PIN WTINA,, 11272 722100 'V N

20



NIN QN | IWRD PIW

IN'QN (ONDN DY 2025 WX WUTINAI 127 DY 12021 WTINA) 7RIW NITN 7W WNN NjJO9N 20N N7 7w”
NTA NITNN 7W NIFD1I'ON NIZIDN NN NIPTNN 17X WX NIJO9ON ' T1912 NYUTIN NN'XIN AN'T NNAN 70W 127
NDUT M D I7N 020N

AN'TN NINAN 7W [n'VA 7Y D' TN

< PITIN NITIP

PIW7 NYIXYD NWA

NrMo NINJIoY

0MixX'Nn NRIAWN

NN N7270

J—

2000

21

Aa3/ AA-

A1/ A+

A2/A

A3/ A-

Baal/ BBB+

DIPN I I PIWI NIWDI S 7V N7VA1 NN
|
DINTIA n'on' 1Ny NI QOIN
< DMINN
J12'N1 DN MY AXIN-2IN on ,0N221N D1IID'0 niar' YoIN
NI'DI72IN 2N N2 M7WHHN D'NIPHN DMINVA 7V Q'WNN 01719
D"I'WI NIN'ION non DUO"7IOINI NN NV
AWN DMOMINT ID'WY',DMITN
7V T2DN7 D717V AT NN 72207
NNYYN 7NIXI0IO W INIWND
NILA 7RIV 7W TR
NN
TNIW NI 7W IRIWND AT NINNONAN 17 D'WIN
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

N"0ONA 7NIW' N7WNY T 7V NIPO1NN 2NN NINA'N NINIWN

78 NINI'N NINIWN .D1W 30-1 10 ,5-0 TIVa WNON' AIFTOW NINAL 71T NIMYXYN AINN NNIN NIRIWN | 707
JTNROWR W (1I2'07 DINY DIPY NN

27172 NIMIA'Y AN NIN'N NINIVAN 18 D'WUNN

10.23 11.23 12.23 1.24 224 324 4.24 524 624 7.24 8.24 9.24 10.24 1.24 12.24

DMWY 30 — DIW10 — DIW5 —

1NN NIMIQY 2N NN NINIWN 19 D'WUIN

17

10.23 11.23 12.23 1.24 224 324 4.24 524 624 7.24 8.24 9.24 10.24 1.24 12.24

DNW 30 — DIW10 — DIW 5 —

22



1w
JWN




17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

Juwn pPJiy

NIYUKRA JIv N1

.NWI [IVON 7W NISIPZNT7 AWINY 2NN NEI0INN 'TI00NA NIWDIN Q' 9"V NWYI MIURIN JIWA ZIUN 'WIY IN'T

2024 N1W7 MW JIV aN'T

(2'ONQ [N ,MTS - O"WUNIN PJIWN 'WIYT NFTIVIN 1NDYNN NNITA VI0YXNT TNDYN 1IN 7Y DDIAN QWHNN JIWN N'T
NIY'W 0'YA31 'WIAWN 2N'TN N0 7V .NMWI [IV2) ,WUTIN VAW 7W NISIEPNT7 QAWINY 1N'TN 70WA N1 TINYN
D"WUNIN PJIWN 'WIY O'NDT ON7 2NN NINYIN

TINY - MUY PIY 7RV - NUN PIY NIWUNT IV
MINT 712 MINT 712 MINT 712 1
D'7VI9N 712 D'7VI9N 712 D"7VI9N P12 2
NN P12 INNTN P12 0O P12 3
0APOIT P12 0APOIT P12 D'77712 4
DjIND |NT71 712 nWOIT D{IND NT7N 5
212 NWOIT D{IND NT7N "Y1'7 ‘70 6
'V1'7 70 0'7j72 {712 '0'0 7
077772 PRINESED! 712 nWOIT 8
PRIESED! V17 ‘70 NN P12 9
711 '0'0 712 '0'0 NINTIAN 7120 10
NIN7IAN 7220 NINTIAN 7220 191N 1
19N 19N 1IN0 19 11 12

24



W PIW

YINY NIXPoy) OTC-2 Miwn 1NN IThN
116-2 NNIV7 ,N"W TIR"7' 144-D 7Y TNV (NONI1A7
2023 NMiwa N"W TIN'7'ND

NNIWA YNOYN NINT "2 IN0NN NITNY NPI7N 707

78.5%

nDNIa (79.0% - 2023)

4.6%

(5.7% - 2023)

o 16.9%

NDNI27 YINN (15.2% - 2023)

ANOY "MIThN

["ONININ NIM7WNNN 2NN NINI'N DIV ,2024 Ni1w2a
7702 NNTIPN NIW7 DN D'NIA) 2N0Y MIThYA
/NPT NIXT791IN NQ'AD Vg 7V NINT .D'J'ONN
NI NN 7W N2A0 JWNN NNY NN TWN
NIN'WI7 NIN'N2A ONNIO0 T72T 7W 121NN ,[D 10D
oy D'UTINY NIWWN N7VUn ,NNAN NIXOIN
N2'2A0 7V ININD NNN D212IMNN D'I'WN NIYOWN
nro'yxa ATN N7V n7N 2 NIQpya .0MNnn

D71V 27170 NIPTNNNEQ"NINA N'XT791INN

1NN DY 2024 MW 7002 TTINNN 'MIEPNN P1Un
QWX "7T02 NIDONY NYN7N VP 7V VTR 1IN
NR'AN1 2023 NQIVPINA 7-N 'WIN'NR NIQPYA NX19
1D 17X 72 .7RW!' 7W [I2'ON N9 NTN N'7V7
NIM7W0NNN 2NN NN MYW 7WU NIMTINA N7V7

NN NITNNA NY7V71

2NN NINA'N2 N0NIQD YXINYN '"MIFM YN0 N AIthY
nNIV7 N"U TIN'7'D 3.5-2 7Y TNY NIM7W0NNn
2"N0A 2023 MW N"W TAIR'7'D 3.1-2 7W VYXIND
N"W TIN'7'Y 671-22 DONON 'MIWN TNDNN JITNY
2023 Nwa N"W TIN'7'D 605-2 NNIV7,2024 Nnlwa

MU NNIY7 7' MTS-2 MI1WN 1N0YN IThD
NNIV7 N'W TIRY7'YD 39-0 7W NNIY7 YVInl NNTII
.N"W TAINR'7'D 43-2 7W NN

(N"W 11"792) 2024 N1WA NIM7WNY AN NINA'NA YN0NN NIThY 20 D'WN

NG NINQS YD 79N INYD e

25

7 OoNIN pRisleisle] NAI0PIN pmisai NANXT

MTS®E OTCH nohn W



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

D1IWA O3'9N] TNONN NIA79NN

TTNT7 TINY 1I'NW) "77WAN {J'ONQ TOINN 2024 NIWA NIM7WNNN 2NN NINI'™A TN0NN  NINTIP DIWT7 NnNITA
ANONN NINT 7722 DIIWN DYJ'ONN |'2 DN

3.4%-2 :NINWN NN 3'9N ;(30.3% - 2023) 27.09 :TINX J'ON ;(65.9% - 2023) "NONN 66.6% 7PV [J'ON
(0.3% - 2023) 3.09-2 :NIN¥{J 21N NINA'N J'ON ;(3.49% - 2023)

DIWN DO'7'9N2] TNONN NITNY N79NN 21 D'WUIN

1%

NI ININQS Y0 79N ar 7 OONIN amisieiSle] NAI0PIIN pmisai NANNT

WwpE mwn s Ty B 7pu E

NI7ZNWN IND

(NI7RWINN NNIND 7W JIWA 1IW) N'W TAIRYT7'Y 5.3-7 2.5 "2 7W NIV NI7RWAN 1INN V1 2024 Nlwa

(N"W ITAIN'7Y) NITRWN NN 22 D'WN

1.24 224 3.24 524 6.24 7.24 8.24 9.24 10.24 1.24 12.24

NIN'NO0N NIM7WNYNN 2NN NINA'N NPTNN NIA79NN

:0'O712 DM

- 9.1% u 9.6% r— 34.9%

TNVI T 7RW! D12 NIPTNNIVIWY D'V'PJWUNN 7U DNMNIPTNN NIV'W N'019N NP T NIPTNNN NIVIY
Nl 11.8%-2 NnIV7 ,9.1%-2> 7y ,NMWN QID] 9.6%-2 7V ITNY DTN Q102 34.99-2 7V TNV 7210 NISIJI
J0TIEN .2023 qI02 11.2% NnIV7 .2023 qIDQ 33.4% NnIv7 2024

26






(N"W TANY7Y) DP'ONT7 NPI7NA INI79NNI M7WNNN 01N 10

17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

AlNN PJ'in

M7WNNN aINN

7172, TPNWN N'W TR 1,127-0 NNIVT ,N"W ITIRY7' 1,329-2 7V TNV M7WNNN 2NN 'N70 2024 N1W qio2
Q1NN N7 17.996-2 7TW

M7WNNN AINN DI 10,120 NXNXIND ."7T02 NIANN' NNN7D 7W1A,, (190N DX NM7Vn NI nd'wWnin 2024 Niwa
220-2 772 2024 Niw2a 01NN .2023 MW N'W ' TIRY7'D 160-0 NNIV7 ,N"W 'TIN'T7Y 278-D 7Y 2024 N1WA TNV
N70 "WIPNN PIva N"W TN 4-D1 ,1IX'NN IV NW TR 54-0 2NN MIPNN Piwa N'W TR

2nNo

.12 12 .2023 NiwA 72%-2 NNIV7 ,'/MIWN DN 10 79%-2 nii'n 2024 N1WA A'NON 'MIEF0N 3'9N2 DINN 1IVIWY
JN7WNNN 2NN 10N 59%-2 7V NIV A'NON MIEPNN 2NN 'R70 ,2024 NIW qI07 |12]

2023 MwA 25%-2 7W 1IX'N DI IVIW NNIVT NNTELMIWN DN 0 199-2 7V TNV DN IVIW IIXINN J'ON]
NIMIQXI N0 NIPOIN NIYXNNA D' N'W ' TIN'7'D 44.8-3,2024 NIWA NT {J'ONQ 10'DW N'W ' TIN'7'D 54 11NN
7N'Q1 NN NI'0YS NIPOIN 8 |21 DW 30-110 ,5 7W 0'NINOT7 V71T YA0N VI WTINA Y11 NPJoIN) 7°1INQ
2NN 'N70 ,MWN QID7 (121 .N"W 'TIRY7YD 9.3-27 ODNDN DTN [N NIVXNKNIA 2NN DI ,D 102 .('N7'T12

JN7WNNN 2NN YO0 15%-2 7V TNV 1IX'NN

NIWA AMND X70N "MINN DIN '9ON1 MNDN MIINN DINN 2'ON NIVXYNA YNXIAY [DIX7 DN TTN7 TINX 2N DI
T2 M7WNNN AINN DI 7730, TTN7 TINX 1712 TWNR 2'MND X710 DIDN MIV'W NITVIN NN NNII917 JWnn2d ,2024
.2023 MW 3%-2 NNIV7, 7272 29-2 7WU IV'WU7

123 D'wnN
NWITARYTY 4.4-27 DDONON NT {7'ON2 DIN

s 278 59-27 DDNON TTNN TINX I'NDN MIIFNN DIAN
aINN DI 7700 21%-2 NIl N"W TN
5: JTPNWNR 20%-2 NNIV7 ,2024 N1W2 M7WNNN

166 160

47%-27 T TINXN 2NN NIv'w 2024 Niwa
NX791INN NINN7  TPNWX 50%-2 NNIV7
DI NV IT N7 .3.2% 7V NTNYW N'Miwn

40

5 220
63

24 119 0 116

- E OoN'2 'NDN '7pJWin aiNn 7W N1 1N 10

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 NPO9ON VPN 7V NRTE AMND X7 TINXA 2IN7
YN oM M YNO X7 NIP0 O M No 0IPn o | .N'01ION NP7 NITYID AN NN NPOIN

(%) 2015-2024 ,NITNXN7 NPI7NA IN79NN1 M7WNNA AINN 'N7N 24 D'UIN
1400 1,329

1200

1000

788
800 757 741 747

16% 16% 15%

14%

600

oz
200 30%

200
509%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

QNN 'N7D — N"0N NINW N'an 70Ul TTN7 Tox B

28



2NN M

2¥IN7 ainn on!

NM'TNY NN |2 ,NYIA1 TWX NDWNNN DT NN [MONNN IXINT7 2NN ON',N1NIEPN DAWN7 DTPW 11wyl
"7T72 NIDNY NNN7Y 7W NNIDWHNNN QINT DIAN 'Y n"7Vin ,2024 N1WA 7'V 21N 71N 201 N'RINNX NY7{J0'9
NIW7 oN 6.5%-22 N7V IXIN7 M7W00N 2NN ON' 2024 N1WA JN7WNYN IXIN7 2NN DN N'Y7V7 N7'2IN

.66.5%-2 7V TNVI 2023

.67.9%-2 7V TNVI 6.4%-21 N7V IXIN7 NIQA'XN 2NN ON!

2024 N1w2a IN¥IN7 NI2'XN 2NN ON! 125 D'WUIN

300%

2009

100%
R N R N I © @ 9 N ™ ® 9 o .
<l By B K E S @R g S E B El HE
o S Kl E B B A B 5 N Bl Kl H E E
" s x z g8 z8pg R 8 # 5 fEAR 3 R E R R 2 8pC R z 2z 2 &
R c 20 o =02 E s o) - = zRE@ £ a S a 5 £ ztc ¢ e a = EU S
= a g® s ZEe -~ rF =2 & &~ 2EE X & F B £ ¥ ZE6 E F 2 7 R
= = ~ £ = - =
= o C = * _G *
IMF Fiscal Monitor, October 2024 NN N, 78 W! 2121 ANXIND TIWY A0
2023-2024 D"1wWnN "2 ANINT7 MI2NN AlNN 0N 'YW 126 'WUNN
10%

o

N ) ——
=
Toe

=
Bl.5%
_pey

-0.3%

-5%

-10%
B X [o} c QO 5 Q0Q d X = bl = n [s) fal n bl [} AN QQc 9 [=} o =
2 5 o 2 o8 g eRe ¢ £ g & 5 £ E ¢ g & E & grz ama § £ 2
> I p O o Ar~E 2 B c - = > a = = c e c 25 D = ol 52
- c - AFEC = a n * z - = =i * a0 [ = ~
= £ 7 c * * E

IMF Fiscal Monitor, October 2024 N3N N, 78IW! 3121 ININD TIWD IE0

oN'a 3.3%-2 7W YXINY 7ITA7 NNIVT 6.4%-2 7W N1V'WA 771 2024 NIWA IXINT7 MIQ'NXN 2NN ON' D NINY7 [N
AN ,0DIN'N NI'TY UXINYT 7VU0 NXYDI IXINT7 NI2'XN 2NN 0N 01X .OIN'N NIFTY 2P IXINT7 MIANN 2NN
JORD W1 UXINYTZENINNI9NN NI7270N YXINY7 NXRIIWANQ 1101 YN XIN

OIN'N NIN'TN*

29



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

M7WUNNN 2NN 7Y NN NINXIN

NRANINN NWI9NN ,N7WNNN 2NN |22 (1NN NIRXINE NN NI7UN DX NI7712 N7WU00N 7WU NN NINXIN
JTIVP QYDA NYITNN 2NN NINWAD 17X NIRXIN NINT NIV'AT7 2NN 2 NN MI7WUNENXRIWUN NOAINT

N7WNNN NINRXIN TPNWR NW TINYTD 44.7-0 NNIVT7 N"W 'TAIRY7'YD 50.2-2 7V ITNY 2024 Ni1w2a NN NINXIN
NIRXINA N'7I1N NM7VUN QX 7V TPNWNR NW FTAIN'T7'Y 516-0 NNIVT7 NINTEN"W ITAIR7'Y 621-2 7V ITNY 2024 N1W2a
2023 Niw2 8.79-7 dNA 8.1% 7W N7 T 2024 NIWA N7WNNN NINXIN 1O NN NINXIN Y'Y NINN

(N"W 1 TIN'7'YD) 2015-2024 N7WNNN 7W NNN NINXIN 27 D'UNN

60
50
40
30

20

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

NN 2"N0 = NNIWUN NOLAIM NIN7 NI W XN AN B YN0 X7 MNP AN B N0 Mipn an |

NIEFNN AINN) M7WNNN 2NN D2 10N NIXRXINE NN MI7WUN NN NI7710 'M7W00N 2NN |22 NANN NINXIN
AINN 7W 101 DI NMIWNND YOUWIN NN NINXINA 11'WUN .(IX'NN 2INNE 'MND N70 WMIPNN 2NN MNoN
WN 10N DI [I'N NYWINNXT7OTN NN 10D JIW NIYOWN .N7WUNNN 7W (1NN DIXD YA TWUN M7WUNNn

JNN NINXINA 'NYW7

M7WNNN IVIN Vg 7V ,N"WU TIN'7'D 290- 102 120XNA D771 M7W0NN AINN NN 2023-2024 DhwA
VUNINY NNIVT7 NNTE,ANNNNA 6.89%-1 4.1% 7V TNV 2023-2024 DIWA IXINNN YWD [IVIIN 178 DIWA NN
27 DTPW VWA 3%-2 7W

(N"W I TINI7'0) DI HI'ON '97 M7WNHNN AINN D11 :28 D'WIN

250
220

200

150

—”

4

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

QIX'M DI = N0 N7 'MIEPN DI = 'ND 'IEPN DI —

7W D'NI2IN NN DX AINT DIXINNE NN (J'ON] M7WNNN 2NN 01N 717N NN NINYTZ [N 7'V7 Q2
NNII9N NIQPJYI NND N7N 2INA DI '9{3'N2 101 |10 NW!,7'2732 .NYN70N YINOI NINIEPN NWA N7WNNN
2022 MAIVIINY 7NN NXIWN NOAIY [12217 QYNNI NITVIDN 2NN NINJ'NA

30



2NN M

31

TAR'7 14.4 7W N7 N'W TAIRY7' 12.6 7WU NI N'W ITIR'T7'YD 1.7-22 17V NN NINXIN N0 'MNIEPN 3'9N
.2.0% 7W N7 2.2% 7W NN TP AMNDN AINN 'R7D 100 ,NT 3'ON 11AY NN NINXIN V'YW .N"WY

16.6 7W NP7 N"W TIN'7'D 16.4 7W NN N'W 'TIN'7'YD 0.2-22 17V NN NINXIN 2'N0 X7 'MIPN 3'9N
1N'W N77,4.8% 7W NN 7Y TNIV QN0 X70N 2NN 'N70 00 ,NT 2'ONN 112V NN NINXIN VW .NW TIRYT'D
TPNWUN NNIVT

N'W TN 94 7WU NNIT7 N'W TIRYT 6.9 TW NN NW ITAIN'ZYD 2.2-02 17V NIANN NINXIN SIXN 3'9N
4.3% 7W NNIT7 419 7W NNIN N7V XN QNN X7 100 ,NT 3'9N 1IAY NN NIRXIN MIV'Y

NTY NIV ONYDI 1IN M7WN0NN 2NN 107 DN M7WNNN 2NN |92 NMANN NINXIN DX DITTIN X TWND
NI N7V TINN 7W2,2024 niwa 3.0%-2 7W 11Y'W7 2015 N1WA 4.2%-2 7W 1IY'WA 7NN TWN [INNND 11wya
NN NINXINA AY7VYN TINN 7107 M7W00n AN Nl

2015-2024 D1WA 'M7WNNN 2NN 'N707 DN M7WNNN 2NN |22 NN NIRXIN 129 D'WUIN

4.5% 45

4.0% 40
3.5% 35
3.0% 30
2.5% 25
2.0% 20
1.5% 15
1.0% 10
0.5% 5

0.0% 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
QIN7 DN NN NINXIN —  NNIWN NOAMI X702 N77 112N D"N0 W

7NN WX [INNNN MIWYID DT NN OINYD] 1IN AXINT7 DN N7WNNN 7WU N12ANN NIRXIN DN DITTIN 1IN TWND
TX7 NNINNNN DIW7 DN D2I1DIN NNXN 11N1.2024 N1wA 2.5%-2 7W 11V'W7 2015 NiwA 3.2%-2 7W Iy'wa
2023 N1w7 ON DT VWA 713 7ITI7 17'21In 2024 NIWA NN NIRXINA 7179

2015-2024 01w 1XINT7 DN N7WUNNN 7W NN NIRYIN (30 D'UNN

4.0% 55
35% 399 0
3.0%
3.0% 2.9% o
2.8% 2.7% 2.7% 45
2.5%
40
2.0%
35
1.5%
1.0% 0
04 25
05% T 37.6 3741
0.0% 20

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ANIN7 DN NN NIRNIN = (NW TN770) N 2"No M



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

M7WNyNn ainn 112'0 71N

IN 7QVN NIAIN NX O7W7 ANMA'NNNA TINY7 721N N7 N1 TNNW [12'0N - (Refinancing Risk) 1ithy 12'0 .1
NI N7V 2NN NN ITNNT Y7RNW

ROR-N TN «

NP X ATM-2 [MONNN NIINNXN NIWA AN DI

7.9% 7W NNI7 N7V ROR-N 17T |21 TPPNWN NNIV7

ONA PN aINN IMKRT7 (Wna .7.5% nNniv7
5.3%-2> 7y ™oyl 2023 MW7 DN N7V XINT

, 7.5% 8.1% 9.1%

2023 miwAa 4.5%-2 NnIY7 2024 Nniwa MIN AVG MAX

(DITINND) 2015-2024 01IWA NXINT7 DML AINN 107 DN ¥PN M7WNNn ainn :31 D'UIN

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2N7 onN I ain M XIN7 oNa g an i

(ATM) [I'TO7 VXINNN NIIVN «

NN NNINNND DWA QNN DI NMOVIVON . TPNWX 8.9-2 NNIV7 8.7-2 7V TNV NT 7T 2024 NIW qI07 [I10)
NIV ROR QY AI7'WA MINND NNT ,0IW 9 2120 TINY7I MANTN [9INQ M7WNNN 2NN 7WU ATM-N NN 7IXN7
(DN [I7'92 N2DINW 19D) XN

ATM TTNT7 N'MM71V NXIIWAN 32 D'UN

8.7
R - - Q 0 o
© © © ~ n
n o B rd o <Y} o F
c £ c B B aq = o
P a x [ c = -
2 z £ =} o 7.3 8.4 9.3
- A MIN AVG MAX

NNYTNT7 NXRIIWNQ NI2AL,0INYD NN ' DEPNY AINN ' 70 ATM-0 TN DIFOJ71Y NIFTY 71D MXHWN NINDA
1
SNINNoNn

IMF Fiscal Monitor, October 2024 NI TN N, 78IW! 3121 WNIND TIWD I1E0

32



2NN M

33

:D'7TIN 190N WIN'W nWVI NITNNN [I2'0 NN 7N17 NN 7V

7"IN21 MIPNN P A'N0N 2NN 'O DX NN NHO7 N11DNY 2NN DTN = (NAT700) NIEP91NN 7700 N

150
135
120
105

90

75

60
45
30
15
0]

N O N O O O 5 N O Y 1 0
N N d N Q2 mnm Mmoo oo M
O 0O O 0 0 0 & © o o © o 9
8 & & &8 & § ¥ 8 &8 & & & «

2038 |
2039 |

2040 I
2041

1707 33 D'WUON .NIATNN 771N NIVXNXNA

[ | =
(] [e2] < N he) ~ [co) [N (@] ey N m <
3338383588883
& & & 8 & ¥ 8§ & Y 8 & «©
N — XN Wl N0 N7 PN B N nipn |

NIY'ON TWX ,NIW NIXININIMIW 1IN NIWTN DNIM7WN0N AN NNIR NNMO - NINYT NINTO NNM9O7 VIAg 7710 .2

Jniva'on Ng7nna

JIN1 VAN 702 DTN DX [INM7 [['90! X7 D'NMEN (1NN NNIPNW [1D'0 - (Liquidity Risk) ni7't j12'0 .2

PIW DANA DMWY NNNIND NN 2NPENEM7W00N 2NN QP02 0U'W7 [12'0 - (Market Risk) giw nio'o .3

TINXN 2NN J'OXN - [2IX7 D'MY'NNN TTN2 D'I'Y «
[NOYI 2024 MW QID7 AINN X700 47%-2 NNy
D'NNN TTNT7 XN 2NN PN 70 NIWON Ng'VY
1N'WU7 NN DNNN TTNA 19%-2 7W N1TW L[ DIXT

07NN VA 2NN N2 N'W ITIRIT7'Y 6.3-0 7V

N"0OYVN TINY 2NN J'ON - ['9'7N WWIA D"'I'Y «
2024 MW QqIO7 2aINn N7 15%-2  NInn
Nnyown W' '9'7N 1YW 0'N'WUT7W X' NIVNWON
ITD .0'90IWN NN MI7WN 7V D1 AINN 'R70 7Y
DTN 'O'7N YW 'I'WUN YA [ID2'0N NN |'OIN7

AITI NINPOY NYXAY M7WNNn AINN 7IN17

(N"VYwI NN, 1TN)

AFINND (VXN 0N JWP) »"NNn «
(Modified Duration)

7V 2NN NIVIW 7W NYOWNN NI'NAA VIONN TN
N NN DT N7N NIWA AN 7W PIUn 1w
NN L,6.5-27 M7WNNN 2NN 7W 77120 3FINNN

TPNWN 6.9-2 7W

8.6

AVG MAX

MIN



17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

M7WUNNN AINN NIV «

M7WNY 1NN 2ln ON! '1'Y M7WUNNn AIN] 'N'Y
(XN 'TINX) (N"W 1r7'10)
0.32% 6,297 D"w'n)?l.‘;‘ ;r;yzr?njgl:}gxxg N7y
0.07% 1,403.7 700)-2:4; ?stliu‘; 7y
oo 477 T

7W NIPNA 'NIWN [12'07 N7WNHNN NN NOWIN 11T NINGOYA N1 TN NI7'WO - (Credit Risk) 'NIWN 112'0 .4
ANPN 7W N9'WNN NI0PIN NI DNITIN NIDIN 7W NMEIVN NN0NN .NjE0YA TI10W T¥N 7W [IV1O NIT7TN
CCS NIYVXNNIA NN N7 NIIT7IN TN NINPOY LJIWN 1120 71NN 1'70N0 (37N NNTIN"VWI D'MI'W7 NN

.FX Swap-I Forward NIVX)XN2 X NHO7I

TARY7 0.9-21 V71T TOIN7'D 5.3-2 7W Q7'N2 NN N3 'I7WNT7 21T NINPOY 2NN DTN nyX 2024 Nlwa
JON

I7X TA72 D"WUNRIN PIWUN 'WIY 71D NUXIAN AT NIRPOYI NI TN NI7'VO RIWND [12'0 NYOWN NN WWTNT 'TD
DNNNQ NNV DNAVIN 1'97 'WIAW A1W'N YXANY NT 0D0N7 OXNNA .ISDA nTin NN CSA DDO0N 7V 0O'WMINN
TTDW XN 7W IV NI7TN [1I2'07 N9'WNN N10ENA NYNOY NIRINDMAN NNAVA NINPOYN 7W 2NN W7

MWD (TN DIDO0N) D7IT 'TIN'7' 13.1-22 N7WNNN 7W AITIN NINPOY X7 0ONO0N ,31.12.2024 DI'7 |12]
T2DW TXN NAIVT V71T TIRY7'D 1.1-2 7V TNV 31.12.2024 DI'7 NIX'TION 772 7W (Mark to Market) [ainn

21NN TMWALAITIN NINPOY Q' 34 D'WUNN
10,000
8,000
6,000
4,000

2,000

51 = -353 3,576 -749

-2,000
N AT NN

ooanoo) WM MM

IN'NQ Q11 2NN N7 249 -2 27172 Q11 NIXNN 2NN 'N700 69%-2 NIT NINPOY 197 ,2024 N1W qI07 (1)
NN 7177 21X'NN 2NN 'N70 NO'WN IVXIAW NITI NINGOY 7170W TNNT7 .ONNN NIYALNA 2171 YNIRN 7%-21
NNNNQ %=1 269 ,62% 7W N 7Y NTNIV D'INN NIVALVYI

NN "7P0W N7 1910 2IXINN 2NN IR7DY 1196-2 TN NINPOVUD NXRXINDW N QTN NIVNWY

34



2NN M

AT MNNE 97 'W7N (35 D'WUIN

80%

70%

60%
50%
40%
30%
20%
10%
0% 0% 1% 26% 249 62% 69%
% —
NN

1%
7w N 7T

ATINNNR70 B T 197 N7 |l

NINTO 190NI VXINY NNTO 7TIA

NIM7WN0NN 2NN NINA'N NINTO 7W 190 DIXNX7 O'7VIO 1IN 770N AWNN QINA AINN 71N NINYTNT7 ONNNA
.IN91 N7T1anNI

'NON 'VIPYN PIWVA NIWTR NINTO WHN 179110 2024 N1W 17002
J7PW Dnw 10-7 P'NIa 0335 p'wunn L1

J7PW 0DNW 3-7 P’ 0927 p"wnn .

J7PW DNW 5-7 'Y 0829 J'wnn .

JTINY DNW 10-7 710X 1033 XN .

NINWY DMIW 10-7 30X 1134 W'Dnn

.0825 ,0525 ,0225 1124 NINX;J 2N NINA'X 177911IN NIWN 17002 ,|D 1N

off-the-run NINA'NA on-the-run NINA'N 7W NO7NN NMIZITINNA WIN'WN D'NON 2024 NIW 17002 )27 q0IA
,0142 3"wynna 0537 P"WNN 7W NN97NN TNNT7 NNTI (on-the-run NNI'R NIMY7 NIDOIN NRINANNW D)
J77PW DMW 20-7 JIN'XIAD




17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

TPNWNR NNIYV7 ANTNN NINMNON NINTON 10 12'97 .NIWTN NINTO 5 INN91I NINTO 3 [I'T97 1IVIN NIWN 17NN2A
NINTO 30 7V TNIVI

VXINDN NINTON 7THOW TIVA ,NMIVNWHN T NINNON NINTON 190 DAWN YINT ,7'V7 0'92 NINAT [NIW '9D
N7WNNN 2NN NIV DIPY [112N2 7IVY71 2NN NINAR 7W NI7'T01 NINMON MI9'WT7 N7'210 IT NINYTY .N71V

2000-2024 NIN'NON NINTON 190M :36 D'WUIN

150

100

50

o n
N o o ~ ] o o) ] Q Q Q [o} v} o) Q © [}
o]
o = o ) <t n 0 ~ o) o o = o ™ < n © ~ © o o S o ™ <
o] Q o o o o o o o] o = S 3 s S S 5 S b= b I N N I N
S o o o o e} o o o o o o
S IS4 IS g < IS IS 8 IS4 < & S & & IS IS¢ IS & IS IS IS & ] 8 &

QNIXNT7 NINTON 190N N'MINTN NT'A NIRYTZ N1 .N91ENN NIRRT NINMMDN NINTON 190N NN 1'XY D'WUINN
.NNTO 722 NIN'NDN N7TIN7 NOXIWN NIN'TY7 DRNNA - NIAX'NNA [ TNXNT71,0WN

(N"W 1 7TIN'7'D1) 2000-2024 NYXINY NNTO 7712 :37 D'WIN

30

20

10

o N N < < o o (@] o n o N N «Q

N ™~ R O 9 & ) ™~ < n o o o o I < o) < < ) oS < < A

& ~ ~ o < < " N © = o o @ @ = @ Sl S = = < & S

0

o s o 0 < 0 © ~ © o o = o 1) < n © ~ © o o S o ) <

S o) S 3 g 3 3 > 3 3 Q 5 o ) S o el = © > I I I Q N

<] S S © & ©6 © & © © S S

8 5 IS IS IS 8 IS I 9] ) IS « N & I3 IS IS0 & IS IS Q IS IS IS IS

NNTON 77122 N'APY A7V NI NN 1D NINTT7 NI .DIWA NINT NUXINNN NNTON 771 X 1'XD D'UNNN
JI7'T01 NINMNON NN NN 19W7 NN0NA ,NNTO 722 OIIN '93' TIDM7 NUIDY NITY NOPWDN NUXINNN

36






17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

N'ND N9 'NIpN 1IN

:O'NAN DY'WINN NIVXYNNA YXIALN"W TIN'T7Y 4.4-22 A'NO-NX70N 'MIEPN 01N DON0N 2024 nlwa

NN NINT7 2024 NIWA NT {J'ONQ NITOIN 1YXIA N7 = "TIV" 2100 N'019 NPT NITYI 2N NINA'N o
NW TN 5.4-2 7W Q7' AN NN IVI91 N, MITVI 2NN NNANA

NIV N1V NINMND X7 2N NN 179110 1990 NIW7 TVI 1965 MW - NIV'AN NINANT NITVI 21N NINA'N e

VI[P NN IRWIE NNOA AXRIWN N7V NIOY7I9 11AY 179110 178 NN .(TMX-0"N) ¥'N DWa 0'N

|2 7V ,NT 717007 NI9T0XNN NINWOXN 17012 20-N NNW N7'NNA .6.29-4.0% "2 7W NIY'WA , TTN7 NTINX

TARY7' 3.8-2 7Y TNV NT {3'ONQ NIPOINN Qj7'N 2024 NI1WA NINYT NID'7IO [I2 [N NIFINN NINAI'NN 7D

nwa .N"WU TIN'7 4.0-22 DONON NIPoINN Q'n N2 ,2023 MW NNIY7 4.0%-2 7W N7 DIkl ,N"W
.N"W TAIR'7' 0.8-22 DDNDNI F7'7W NN NT {3'OXAQ 101 DINN 2024

NITMX I7X NIRIT7N .70 NI9IE DY DIV DY20ND NRXIND INXNW NINRIT7N - DIW NRITP'91 NIFDN e
=22 DDNON NI'D'XN NIVXNXNA DINN 2024 N1wA .5.95%-4.95% |'2 7W 1IV'WA nVIQP N2 N7y, TTN7
.N"W TAIR'7YD 0.1-22 DONONI '7'7W N 101 DIUNIEL,2023 NIWA D17 nnITA N'W TIN'7' 0.6

(N"W 1"7'0) 2024 NI1W7 [N NIRIFTOI DI 1IN)

101 OI"2 ‘ NP NIFTO ‘ NI 012 ‘ Ol J'ON
(5,422) 5,422 - ("TV") N'D19
(829) 4,647 3,819 "yn"
(125) 725 600 DNN
(6,375) 10,794 4,419 2"N0

(N"W 1 7IN'7'Y) 2015-2024 D1IWA 1'NO X'7n DIN q2'0 :38 D'WN

40
35
30

25

15

10 I

5 i

‘An_ AR A Em. AR Em. Em. B B B

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

DA @ Y'N Il Ty |

ANWNN 917N (112107 DNNNA NNIWN NNLAN N'0I9N NINIT7 M7WNHNN 2NN DTN NEPIYN 140.22-0 D 70011.9.22-0 0 “7IV7 2100 21N NNAX 911N 12W [INNXRD TV
W 112207 ANITA N'0I9N NN 77N 7V NNLAIM NNIUN

38



QMO N7 MNP AN

39

(D'TINN) 2015-2024 01IWA DIN 10N 1'ND N7n DIN NIV'Y 39 D'WUIN
35%

30%

25%
20%
15%
10%
0% 32% 24% 29% 26% 23%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

u
*

AIN7 2020 N1WA VYN7 ,0'N12) DIYIWT DDONON YXINYN NPo1NN MIV'W 2015 N1W 7NN ,7'V7 Q)2 ININDD
WTINY 70N NITVIMY 2N NN NPO1N DI'DI1 NNII9TN NDMIDY NXRXIND 2022 N1wal ,NNIEPN N12AWN NIVOWN
NAIVPIIN

70 N0 X770 "MIEPNN 2NN 'N7N 40 D'UNN
(D'TINN) 2015-2024 0w aINN

32%

31%

NIPNN 21NN 'NJN 2024 NJW NIDA
TAN'I'N 346.3-21 DDONDN ,'ND-NIN
N"W TIN"I'N 340.9 NNIVI7 N"w

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 AINN 'RIN 10N 26.1%-D NIl TPNWN

A'NO N'70 2NN TIDQD NI7Y

TIDADN .TID2ADY NYAIN N'AM7 NIDN'MN JIN N0 X70 2NN X7 7V NN MI7WUN 09X 1241 0'WN 707
N9IJNA PJIWN NN |'27,0'00N7 DXNNA IN JIN7 OXNNA 2NN NINA'N NIN7WNW NN A W0 NN QPWn
AN NN 1P91IN N2

A'ND NX7N 2NN 7V NN NINXIN 10
nwa N"w 7TINY7' 16.6-2 7V 1NV
TIDQAD N77 NN LIt Nlwa 2024
|22 NN NINXIN Y00 15% 7V NNy
TAN'7'D 2.5-2 DNW QN0 N70 2NN
|TNINT7 DNNND N'D DIVNWNN .N"W
AINN NNIN 17'NW L 1IYXAW  TI0Q0N
NIN2N7I N'019N NINPT7) NINMND XN7N
N N77 nDiPpouyn e (NIofan
10 ,020N2 IN 71N VIAEPd NNLAIM 2016 2017 2018 2019 2020 2021 2022 2023 2024
.07 DID0 7V NITNXNI NANN NINXIN TI020 X77 N2 M NIV TI020 M 019 TI020 M




17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

D'NJiN [19'"N

7101, (1NN NINTIVY 021 DMNINN 7Y NW7INEN91Y 2NN DTN NI7'VO
TIOMN IWINY 7N OI9NN NT V0N NI D DWT7 .N7070-1NjINNI DIID'0
NT 0N .2ANN NIANT AINN DTN NI7'YO NN WIIN7 NI 7V D'WUATIN
IDAX7 NI'WOIN NINTIN DUINY 12 D'V'9INN D'NINEDNRIIPN NINRT7 TVNn

272 Nnan

nipom A1

A'ND NN

["V7 N1 N2ANN7 NWIDY INNT7 NWUNN JIL 12 NIND7 [NIW NN
J77030 AWNN MNNA N0 NN NNPNA

2'ND N7 N"IN

["VU7 NI NANIN7 INWIDY TNNT7 NWNN PJIWA 12 NIND7 N1 XN7W NN
J77030 2AWNN MNNA N0 N7 NYIN NNPNA

Q7NN 'ToN

[I'TO7 ¥{7 NIV NI7V2A NIND AIN NN NI97NIN 17X D'TI2N NNI0NA
JIITO7 ANIF NN NIO NIZVA NINNN NN AN NN (MW7 NNNN)
71N NN 7U"7 . NNIVYON DY NN 3'7NN7 DWONY 178 DTN
VUXINYN NION NN JINN7 DITNNN [I2'0 NN ['0jIN7 ,DINITNN DTN
NI'OPO NINNNN YXA7 D1 2NN 71NN NIWYIN DN 7707 797
NN DN LINN PIWA DYI'WT NARNA 00NN DTN NINNN
2 MYWI 178 D'TION NNI0NA NIPoann Off-The-Run 770 NTa
NINTOA NN, NI7'TI NNAIN,PIWA D'WITRA D'NAN DY717'WN 7V 1NN

JWNN FIWA DMIrY 7N DRI

NI7'T1 1'12IN7 N0V Q7NN 'TION2 WIN'U nWIy aINn NT'N' ,QoIna
(Off-The-Run) NIM"J NINTO NO7NN NIYXNNIA NIWTN NINTOQ
.(On-the-Run) NIWTN F1YN'¥1Q NINTOQ

NNI'NN 7W 900N 1NVN - Cash Neutral NO'WA D'YXIAN Q7NN 'TI0N
WIN'W XN77 2N TN YXIANW 1D ,NNT NWIIIN NI'NRAT NPONINN
DTN 7IN117 D700 TNX DN Q7NN TN .A7W0NN N9l NINNA
N9 001NN DR NTN7 DNWONY 1021 ,N7WUNNn 7W DINITON

.DIWN |'al NIWN 19 7V NINIINN 7W

(Buyback Auctions) D'219n0 D'T0N

[T NI7VY2 2N7 ,NINND 21N NN NIWITI 0DI9NN D'TI2NN NNI0NA
MOPN )N NARD 7W DTPM 70 IV YWONNND 102 ,[I'TO7 X{I
NI97NIY DNNIDNA WX Q7NN TN NIWA NNT N7WNNN 2NN 10
NNINN NN NYA NNNK AN NNARA NIYI9IN 2NN NN
NN QNN 2 ,IAWNA NNPIZ ANNW NT'R I90 1TI002 NISNNWNN
NN 2PN (120N ,NNARN NINMMD 7V NYOWN :D'NAN DY717'WN
71N N DI9NN DITIDNN 7W NIMYVN NINOPNN .D'WIRAN 7RNYI0I0)
[I20'N ;2NN ITNY I2'0 NIVIN N7WNRNN DINITHRN DTN 7V 71y

.D'DII1 NIV NP7NN ;NNN NINYINA

40



o' [I7'D

41

NINXP 2N NNA'R

71N J7ND NYUXIAY (NIWY X [I'TO7 DT) NINXI AN NN NjPJoIn
1DIX7 DNNNA NINX{J AN NNAN NI N7WNNN .0INITNN DT
MINY [9IN2 NINNWAT7 WY 'WTINN NP9INN Q20 .21WUN 'NIN7I DTN
.DINITNN DTN 7W 7'V 7101 '713'W |21 D'90IWA (1N DX NITND

"o'on ont

(W113'2) NNI'NRN 7W NWEPIAYN NINDON NPI7N T 7Y AWinm 10N ont
NN NN QWY - [IN1 710N (VX'N) NNI'RN NNIN 7W NPo1Inn NiNd2
JIWQ 2NN NININT D'WIAAN

AND D'PJHWN QXD M0DN 'oN' 7V D'Y9OWYN DMPJ'VN DN |70
% i 7 i 707
.DINN 7NNl Qp2'n ;0"NIIY 01D ;QVPWNN DX ;D71VQl

nVIAP NN DTN

D'TINY DI'N (NN "NI7WNI NP0 DID0) N1 DTNNNW AN NN
JNW72 ANXN D21 IN VAL, TTN 7W '11'UN NIV'WU7

NINWN N2 NN

19 7V NVIAPJIV NINWYN NN NNWIN ,NTINX X7 NMN7WUNY 2N NN
(7NAW' 212 Y'Y 91NN TVIN XD D7) N'PNN NIRIWUND UXIND
.N7VNID'MMIW 7W N7 NPOAIN NIND .O'WTIN 12 7W N9IPN7

TTN NITINXY N"IN

MINT DITINX (NN 'NI7WUNI NP0 DIDD) N1 DTNNNW AN NN
[DINQ DOYONY NT TTN .JOIXT7 D'NNN TTNA 1I'WUN IV'WT7 ,N"INN "N
.NP'O0'OVOT7 N'TOINN NDWT7N T 7Y 'WTIN

nix'n ain .2

Nn"oVY2 NIPoIN

NNLY WI7WU MW7 ATV D"IN7IAN D'PIWA 0“0 2N NjPoin
NINYI N2 (1IN NT7ID'1 NNAW 0T 1NN NINEIND (111 :NIMOI0VON
PJUNN NO'WNI NIM7WNY NIxR2 DV'PWYn 002 NaNn 0NN

.DT DWV'PWNT '7RIWN

NP NN

ANOY DDN97 7RIW NITY NWATI NP AN NN NPoIN IXT
WU DTV DTN NN DI9N NWN (Green Framework) NNion
D' D'OIJ'N9 [IN7 NPOINN 712N '9OXN WIN'WUN NN |J1,3'910nN
D'7WY VT 39071 ,0'N2'A0N DANNNN' 78 D'TY' ONTEPN TWN
NI2NTN < .1NN2W D'VP'N97 DNIWPN O'NA'A0N DID'ON 71N 12TA

2023 MW7 TN N7 MINM AINY P92 NIXYDT (N1 NTXWIA




17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

NI'019 NIPoIN

NIN M7WNNN 2NN 71N DTN 7W NNIWA7 NIV TWN QDI 1N YINY
NIYXANY N7N NIPOIN .0MO0N00N DWVHIWNT NIFDN9 NIPOIN VIN'A
7V NO7NNI (Reverse Inquiry) D'V'PWHON [IDY NIIMIVYNN NIQPJya
AN ,PIWUN ININ L[N DX 7W NPV NN NRT7 N72P0N0 [VIXA
(Tapping) N2ANTIND DA NIYXANY NI'09ON NIPOINN .OWHPWNN NIDWNI

.D"721730 D'PHWA 1790NW NINYI N"IN NINTO 7W

OTIAN [N NIVXYNI NIPJOIN

NNy ,50-n NDWA DPINW (State of Israel Bonds) DTIAN |ION
DIX7 NIV NN V'ON 1021 00N 1'ND X7 AN D117 NNII9V79
NITAY7 DYITNN "2 YWEPN IN'WA OTIY DI 7RIWY N7WNYD 7W (1NN
MITNN-'0IN 11'N DTIIAN NIVXYNKNIA DION ,DIWN 170N NIXISNN
OIIN '97'N 17V 1IN0 VNN IN [N WNONN [N 0w ni7d
0'D2 NN 2'NTNT7 TWONRYD [INNN DIXT7 ONNND [DOINN NIVXNXA
NIVXNNI NPJ'VA ,7RIWU N7WNYD 7W 01N NN NN (1271 D'YV'PW0N

.D"TOIN 091 NIVXYXNI D) X ,0"NAIVDIT NINII7

NN NIXAIN N7WUNYN NIDNYA NIPoIN

[NN7 DIW WI7W N2 NIDIN NN NIXAIND DIEPN TWINR 2003 719X
A7IT TIN'7'D 9 TV 7W q3'N2 2IN D01 NAIVT 7RIW N7WNN7 NIMANY
NN PN MI7WUN 7Y NXRT7D NIQNY NP1V0 NNAN NIXAN AP VA
NN NN 12'97 ,IT NIDIN NIVXYDXNA NP'01N 7RIW'W NNIINN 7W
NXIWUNNT NN NIXAN 7W IRIWUND ANT7 DNIT IRIWUN ANTN 17X
N7WNY 7W 2NN NN 7V AXRIWNNY OYNA 31 NN NIN2MI [N NAW
SIMINNN 7WUNNN IT7Y 0YYO 190 NDININ NIIONN .NNAN NIXAN

2028 Niw TV ,2022 N2NXTIA NMINNXT

INAUN NT

D'{3'91N7 DN NYPWNA NNIZIN (120N NN [THIN XN INIWND AT
['2) DMINIDNI DMNND DD 7W NINA NIV AN NINAN .ONNN
NNV NN N7NPOO NIWMI ,NF7NI0O NN OM7IO [1D'0 NN
7W NI D720 7W TNY 19 N9IX NN N7 (NIXN NI
AT LOTA N7 D'WITZ 2NN NIFIAYNNN DN TA7 (N17TN) 3'010n
N7UW NN NN AIN DN NN7IDY 7V VIOWN NITN 7W INIWND
- DNIT AT N7V NIFTNT7 NINRIWA 91N TTN1 10RO 7D .07W7
DINITIN DINY (YPFOIR" DA NNNPIN) ANMTA NITNN ."0IN'N NXIAg”
NIOX 0N AXNN [NINAW ATIN "NF77W" NITNN . TNYA NN 1MW
HOX N7 D DTN NN NITNN .ANPN TNV 20T DTN N1Tmn
NNWON NN'I D ATYN "Narn” DTN, ANPN TNV ANT 1w

2NN TNV INT NNT7VUNT

nwyn piv .3
NIM7WNY 2N NNI'NA PIV DTy

MW qIN7 NI JIWN N'WY N9 NIM7WNY NN JIW MWy
7W N0, 7'V 'MINNN NIM7W0N NN JIW NN :nMINLY |'Awd ,2006
IWIY [N NIM7Y INN9NI D'WIETRAN NN NN ,0MNINTIA DV'PWHD
nWNN PZIVAI NIWUNIN PIWA NN TINY7 D'WATI DYWUNIN PIUN

42



o' [I7'D

43

ONF NIRYXTN  NIEPOINA NISNNWA [IMW (11D NIA0N7 DO'RIT NNl
TXD QNNWA7 NINDTI N0 NITHNN NIEPOINA D'NN NI7RWA NIND
AIM7WNN NN DPWURD ZIW 'WIY 121201 2024 NIWA AITININPZOYI W

.D"NIN7I] D712 DDINY NYAW

$7'2772 TNOY NINT 1902 PN NIM7WNNN 2NN NINI'NA TN0NN
[21 DPWRIN FIWN 'WIYT7 NFTIVY AN0N NNT (MTS) )1V NINM7 No1Ian
.(OTC) 79777 MAVNW "NDNI

NI7RWUNN MINN

NI7NWN NIND DN IXIND TIWN PIUN DMWY AIIionn 37N
7INWT7 D"UNIN PJIWUN 'WIVT7 QWONNDN ,NDIIAN NPJ700 DY qQINtwa
N7 TV 2N NINI'N 7INWT INDT 'WNA JIW QWY .DIM7W0Y AN NN
7INWT MIYNN 'UXR DIV QU PIW QWY 707 ,N'WU TIRYT'D 1.5 TW
N2IND N7XWN N{JOY .0"90DD NNV THIONT7 WATI NIZRWNN NINDYD

JI7RWN 70102 OII9D N7RWAN DT

MTS-n Nown

N2 MTS-N 772 '9 7V N7NINNN NIM7WNY N"INQ TNDY NNIISV79
OLX7 D'WNTI DMWNIN JIUN 'WUIY .O'WURD PIW 'WIY 31 1IND7 D'RWO
190Nl (JIWUNR DI' VYY7) DI' 702 ,0"71'D D772 NI NP NN

N7WNNN N"INN JIWA NI7'T7 DINN7 1221 NIM7W00 N"N

aIinn P! 710 4

AXIN 2l on!

INAWND AN'T NNAN NN WRWOn 'TOIN TN 1'D IXIN7 2NN on!
.NYTNN 7W NY750'90 NNIWIE N'D1I'ON NNIANXYT ANIITIN NINNI
AXIN7 DN MIANND IN M7WNNN 2NN QIV'W 1'D IXIN7 Alinn on!
ANN7 NMTI7{7 NIW QIO7 |12 TTY1 IXIN7 2NN ON' .Jwnin 7W 711N

QNN NN NN DTNINY

M7WNYN 2NN 1212'0 71N

AN7'TIN TN [12'0 DI M7WNNn 2NN (7'M 7W OYTOY0N 0D1ID'oN
177N21 NAITO NIM'TN7 OXNNA YXANYD DAID'0N 71N IRIWUNNIT PJIWUN
NI77TN1 N91N 2NN 70N NION NIDIAX. NIMVIVOXN NINLVYNN
D'U'NON LO7TIN 7V N1YWI D1ID'ON 71N NMON0OXN NM7WN0Nn

.D"ANPNNIDM7270N 0D1I2'0N NIVTNA D'VHONN NIX7IN'OI

(Refinancing Risk) Nitnm [12'0

J2VN NIAIN DX D7W7 NMNA'NNNA TINY7 721N X7 N17TNNW [12'0N
ITONN [12'0N 11'N AT [12'0 .NINIA N7V AINN NN TNNT7 Y7RMW 1IN
['Ql DWW "2 DIT D'9{7'NA '2JV DI N7WNNN dINN 7'M 71N 11AY
7'Ml [INN PIVA 0Y7'V97 [Nl NIV7NNN 72307 [N NIRRT X D'UTIN




Z
.
iy
.I'!-.‘

{

L
|
o

= )

17700 AWNN QAN M7WNNN QNN 7IN17 NT'NN 7WU 'MWN NN

['O[INI NF7272 7'V AIN MITNN TWONNN 12T ,NIPOINA 0NIA) D'WIEPAT
NP2 21 M7WN0n AN ATM N2INN NIV L[D DD .2IThNN [ID'0 NN
YXIANY TN [I2'D [TNIXN .NT [I2'0 N1VPNA D'V ROR-N oN' 7y

:D'TTN 190N 'T-7Y

[IV'O7 TVIYDN AIN ¥ NIV7 21NN NNA - (Roll Over Ratio) ROR .1
D2I2'0N 7IN NIN'THY AN 'N7N 107 DN ,NANPN MWD 170N
.8%6-12% 7W TV NIV7

VXINYN D'NN JWUN DX QPUN AT TTN - (ATM) [I'TO7 YXINDN NILN .2
[IVAIO TV 7W 7731WD UXINY VIX'A NIVXNNI AWINYI AINN N 7W
TTN NN NT TTNW INNYD .IVI191 DMOW 2NN NNAIX 772 1AV PN
MW7 ROR-N DY AI7'WUA ININ DINIA 11X 2NN 9N 770 7Y UXIND
WU DTN NUXANY 178 D'TTN AI7'W NIYXNND .0N'TP 0NW WIT7WI

2ITtnnn [12'0

DI NN JINX NIV7 N1IDNY 2NN DTN = (NIATNN) NIPOINN 771N .3
DATNN 77N NIYXNNA 7"INA1 1PN P12 A'N0N AINN

27TIVN NRNPY 707
2T MW 20N DRIV N1ANA NINYDTH - NITN NIV DY @

D'7'91D NAW NYIQI D01 NIYTY NOYI - NVIAP D01 NITD @
(Benchmark) 01w 30-120,10,5,3 7W D'WIQ{I D'NIV7 NIVIAE NI
JNIW-210 NIRIYAON DIPY 110N N

.D"IN NNIYAY'ON NIAN 7V NNWI (110N - (Steady State) 7pwn v e

WX [11DN NIYVXYDNA ,NIWN 19 7V 001NN NP7NNT7 N7V19 AINn DTNy
71017 NHO MX{I DNYWID NIVXYYDNA [D1 1901 Q7NN 'TI00  NIEPoINN 7W
.NMIWN YIINT NPOOY NIZ'T NMD 7V NMMW N ,DANITNN DT

NIM7WNY 2N NNI'R NNM9 - NINXP NINTO NNM97 ViIap 77N .4
JNIVYI9N NPJ7NNA NIYION YW ,NMW NIXINENIMIW )N NIWTN

(Liquidity Risk) ni7'7a |1>'0

Va1 702 NN DX [IN'Y7 1j7'90! X7 DMYEN (1NN NNIEPNW [I2'0
D'U'NIN 'NINY Q7T NIYXNNA D'VYXANYD 171011 [I2'0N NTYNX .[IN)]
2 10D IMIY APV NIXTINOL (JIX'TIE YR7 'W'NIN TN WINNN)
D'TYDNI Q7NN 'TI0N ,NINXET AIN NN NIQNT7 NI7'T 702 WIN'W YXANND

.02I19N

71N NMIVIVONT7 DNNNA NI7'T NMD 7Y NNIW 7RIW NI'TN ,QDNA
NNW D1 NINXINT NIDIDNN ' MW 7W [1AWN2 NNYJ7 N 0ID'0N
.DIIW D'U'NON DY NITTNNN IX7 NY7RN'YD D91 7V

(Market Risk) piw nip'o

D"II'WUY NXRXIND NN 2PN M7W0NNn 2NN qP'na 07 (12'0
NIVXNNI YXANND N7 [I2'0 71011 [TNIX (N“YWI NN, TT0) PIW 'Ina
IT'-7V NO'WNN 1T NIVXNXND D1 NIXT7IN'OI 0O'WNIN D772 WIN'W

L(TINI9 NIXRPOY [122) OMD11'S DN'WIND

yIionn 770 - (Modified Duration) PIMNN (UXINY DN YWN) N'NNN
2NN 7W FIWN 1MW 7Y DN YWY 7W nYOWnn NN

44



o' [I7'D

45

(Credit Risk) 'WWN 11D'0

INQAWN 1D2'07 N7WNNN DX NOWIN 1ITA NINPOYA NI TN NI7'VO
.NPOYA TIIDW TN 7W IV NI7TN 7W NjJn2a

ANPIN 7W N9'WNN NIVEN NI DTN NN 7W NMEYN NN
NINJIOVY .JIWUN 1ID'0 71N 17NN j37ND NNTI N"YWa DYYI'W7 NN
NIYXNNIA X NIO7I CCS NIYXNNA NN NHO7 NIEZ7INM TN

.FX Swap-I Forward

M7WNNnN 2NN 112'0 71n17 0'9011 D'7TIN

X NHO7 01N NIMTN 7W NI7Ynl [12'07 NN - NI7Y [I12'0 77N A1
NN

M7WNNN 2NN NINNONNT7 NIFY7IN'0 N'MA - 2NN N1AN7 NIX7IN'O .2
NIMOIVOXN NNNI NI'TOINN NIS'WNT7 DNNNQ YNNI 2112 X NIV7
JNIW 01

NTMNA T V0P TIN NN AXIN AIN ON' - XN AIN ON'7 NI'thn .3
2NN ON' NINNSNNT7 NITNN VIX'A .N1THNN 7W NI01'ON NIN'NN
AINN 7IN10Al 202 V"o D"7272-NPNRNI PIV 'WUNIN NNN IXINT

JN7WNNN

NIVXNNA TIVIITIA NIRPOY ,aIN NN MINN - 0011 0MINDN .4
.DIIW D'7TIN] WIN'W

NN NDII9N Bottom Up NL'wA N1 NTNNN - NN "MI7WN NITNN .5
[D1 7"INAI YINA FIW DDA 0M'WA 'OX'7 ONNNA OYN2IN D'NI7UNN
D'TIONI Q7NN 'TION ,O'WUTN 0O'0IY) 'PI7'0N NINIZA O'YI'W7 NIrTNN

K(nlle][shl

D1ID'0 NOY NN 2jYNI 9 NIXT7 D'ODI1 DIID'0 7W NT'HN .6
.N771D O"ON'O

ANIWN NOAIM [11210D

AWN NDION NINET NITYIMN 2NN NNIN NN Q'7NN7 TV DT 1210
2N NNIN [N 178 2N NNAN 2022 1210PINY 7NN NP09IN NPoIN
NN 19177 DY ,MIW 15 7W NHV7,]21X7 DNNNN TTN7 NITINY NIM7WUNN
LNIWN N0 (12220 N0 NIENA (MW 4.86%) ,2.4% 7W MW
N7 NPIYN DITHNLINN PIVA [NM021 NN NIVPWYD 110190 NN
7W 17N QI7N2 1122300 '9 7V .545% 7W N'78M NINIW NXIWN NNOAN
N21N1 NN NDI9N NI IN'W! NNIN NINIWNN DX (DWW 5) DWTIN 60
N'0I9N NPW ANIUNA A WON NN D'7WUN N1THN TV DNIWND

AT ANIWAN 27 PIva AN'WUN




7750 AWNY7 7' 20 [N 71
INAWNDL [N NA'ON 7010
Gil Cohen Senior Deputy
Accountant General Head of
Finance, Debt & Credit Division

M7WNNN 2NN NT'N?
Government Debt Management Unit

NT'NMN 701N NOTIN TIT

David Erdfarb Head of the
Unit Government Debt
Management Unit

2025 yIn qIDY |21

JIAAN NJan

'nJwnnn ainn NT'N!

NTV M'7N
7211 172 NIYIN D700
Elinor Azani
Head of Mission in NY

||]||1 ||D"'J

72172 D'VPWN MW 700
Jason Reinin

Head of Investor Relations

ANOY NPAL'VYIN 1VN NP7NN
Middle Office & Secondary
Market Compliance Department

NPI7NNN N7N1N 717N NNIX
Orit Malul Head of
the Department

Ariel Kimhi 'nnj 78N

NI'7'T1 '71IN"1 '"IPN AN NP7NN
Domestic Debt and Cash
Management

NII7NNN N7NIN 2A"NY NNI0P
Victoria Mataeva Head of
the Department

D'I7WUNI D'712N NP7NN
Receipts & Payments
Department

NjI7NNN 7010 N0 TN
Edi Terner Head of
the Department

NEP7NNN 7010 NI V70 NN
Hana Sela Deputy Head of
the Department

Orna Arad TN NN
Gennady Naiman [y TN
Irma Hamdani 17N n»'N

Michael Goutman Y01 782D

02-5317555 o

debt.ir@mof.gov.il DV'PUN MWD 7D e

D'7WIN 11793 ‘NN DTN 'TIWUN




ORGANIZATIONAL CHART
GOVERNMENT DEBT UNIT

N2 PI" N
[N N2A'VN N'WNY NYIOIOON

Chen Reichman Cohen
Chief Strategist

Shir Saar "W0 YW

Tal Yefet no' 70

INW N'My

[N NA'ON NDW7 NN
Amit Sharon

Executive Assistant

MIPNN PIYA NIPgoin NPT7NN
Domestic Primary
Issuances Department

NPI7NNN 7010 |712 TR
Erez Golan Head of
the Department

Eran Leffel 797 Ny
Lidor Alon |I'7X NIT'7

Dvir Cohen |nD> AT

Office of Jerusalem Kaplan st. Jerusalem 1

D1II2'0 71N NP7NN
Risk Management Department

NEP70NN N7NIN NV IT
Dor Amit Head of
the Department

Eddie Shemesh wnw TN
Ofek Gabrieli *78'M202 791N
David Gomeri i TIT

Yael Gutman |nol 7V

nI¥'N 2N NP7NN
& Global Debt
FX Transactions Department

NjI700N 7010 17NN VO
Saar Elimelech Head of
the Department

Doron Hershko 1ppwan [NIT
Neriya Baum DINQ NN
Neta Weinberg 112111 YOI

Shahar Neuman |n'1 "NW

e +972-2-5317555 e Investor Relations Email debt.ir@mof.gov.il




Glossary

47



46

Credit Risk

Performing hedging transactions by the state exposes the
government to credit risk in the event of a counterparty’s
insolvency. The primary objective of the hedging policy is to
reduce the interest expense budget's exposure to exchange rate
volatility as a means of market risk management. Hedging
transactions are divided between long-term through Cross-
Currency Swaps and short-term through Forward and FX Swaps.

Additional Models for Government Debt Risk Management

1. Risk Cost Model - Analysis of the risk and cost associated with
short, medium, and long-term issuance policies.

2. Debt Structure Simulation - Conducting financial modeling
simulations of government bond debt development over the
short, medium, and long-term, accounting for central risks and
evaluating different issuance strategies.

3. Debt-to-GDP Forecast - The Debt-to-GDP ratio is a key indicator
of the State's financial stability. Forecasting scenarios of varying
debt-to-GDP developments under diverse market and macro-
economic conditions assist in the optimization and management
of government debt.

4. Financial Pricing Mechanisms - Pricing of debt, executing
hedging transactions, and more, are conducted through the use
of various financial models.

5. Interest Payment Forecast - This forecast is projected using the
bottom-up approach and spreads present payments in
accordance with anticipated market changes in Israel and abroad,
including projections from changes in repayment schedules (new
issuances, swaps, and reverse offerings).

6. Estimating additional risks to outline and monitor financial risks
comprehensively.

Guaranteed Return Mechanism

This mechanism replaces the "Arad” non-tradable bonds, which
ceased to be issued as of October 2022. These were government
bonds linked to the Consumer Price Index (CPI), with a 15-year
term, semi-annual coupons of 2.4% (4.86% annual). Instead, under
the guaranteed return mechanism, pension funds invest their
assets in the capital market, and the government provides them
with a safety net ensuring a real annual return of 5.15%. According
to this mechanism, if the return achieved by the pension funds is
lower than the target return, the government will cover the gap
between the return earned by the fund in the market and the
target return.



ROR for the next year and for the next three years. This integration
between metrics allows for an estimation of refinancing risk.

3. Issuance Framework (Tiers) - The GDMU implements a long-
term strategy in domestic and external tradable debt through the
stairs model. These are the model's principles:

e Gradual Redemption - Utilizing a multi-year and gradual
redemption.

e Fixed Issuance Policy - Enacting a fixed issuance policy such
that a fixed quantity of issuances is made at fixed intervals of 3,
5,10, 20 and 30 years (benchmarks), while planning the multi-
year redemption curve.

e Steady State - Planning and maintaining the existing redemption
schedule.

In addition, the GDMU spreads out issuances throughout the year,
through pre-planned issuances, switch and buyback auctions, and
the use of short-term instruments for cash flow management,
while ensuring adequate liquidity reserves are maintained annually.

4. Fixed model for short-term bonds - Issuing new bonds with
maturities up to one year to smooth the redemption schedule.

Liquidity Risk

The risk that existing financing resources will not sufficiently cover
the needs of the State at any given time. This risk is measured and
managed through models, scenarios (primary, stress, and extreme
scenarios), and simulations conducted and monitored daily.

In addition, the GDMU utilizes different liquidity instruments
including short-term bonds, switch and buyback auctions.

The State of Israel maintains liquidity reserves in alignment with
the risk management strategy, while addressing the discrepancy
between income and expenditures and ensuring that the cash
balance exceeds the minimum required to be prepared for
different potential scenarios.

Market Risk

The risk of changes in government debt and interest expenditures
as a result of market changes (indexes, interest rates, and currency
exchange rates).

This risk is measured and managed through the use of models,
scenarios, and simulations and through hedging the exposure by
way of financial instruments (such as forward transactions).

Modified Duration - A metric that indicates the influence of
interest rates on the market value of debt.
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MTS Cash

A trading platform for government bonds that is conducted
according to the MTS rules in which only Primary Dealers are
allowed to trade. The Primary Dealers are required to quote bid
and ask prices in minimum sizes, each day (except Sunday) and in
a few government bonds, thus contributing to the government
bond market liquidity.

4. Debt Portfolio

Debt-to-GDP Ratio

The debt-to-GDP ratio is a key metric used by credit rating
agencies and serves as an indicator of the State’s financial stability
and fiscal flexibility. The debt-to-GDP ratio is representing the
proportion of government or public debt relative to the economy’s
nominal GDP. This ratio is measured at the end of the calendar
year after estimating the outstanding debt balance.

Government Debt Risk Management

The primary risks of the government debt portfolio are refinancing
risk, liquidity risk, market risk, and credit risk. Risk management is
implemented through a structured policy within the framework of
strategic long-term goals for bond management, the treasury, and
government liquidity. Risk management strategies are implemented
based on models, scenarios, and simulations conducted to assist
in mitigating economic and budgetary risks.

Primary Financial Risks:

Refinancing Risk - The risk that the State will not be able to meet
its obligations to pay past debt or will have to refinance the debt
at elevated costs. This is the primary risk associated with managing
the government'’s debt portfolio. Consistent offerings issued at a
comparable scope, annually and monthly, create certainty for
both decision-makers and capital markets actors and increased
market demand, which enables economically efficient debt
refinancing and reduces refinancing risk. In addition, extending
the ATM for government debt and monitoring the ROR further
mitigate this risk.

Refinancing Risk is Estimated Through Several Metrics:

1. ROR - Examining short-term debt (debt due for repayment in
the next year relative to the total debt ("Rollover Ratio"). The risk
management policy targets a range between 8% and 129%.

2. Average Time to Maturity (ATM) - This metric reflects the average
lifespan of the debt portfolio and is calculated using a weighted
average of the maturity dates for all outstanding debt securities.
Because this is an average, ATM is only a partial measurement of
the risk; therefore, the GDMU examines it in conjunction with the




of the United. The program has been extended several times by
the U.S. government, most recently in December 2022, until 2028.

Credit Rating

A credit rating is an estimate of the investment risk relative to
otherissuers. Rating agencies conduct analysis of both quantitative
and qualitative factors (including political risk, fiscal stability, fiscal
flexibility, monetary stability, and external stability) to assess the
future ability and willingness of the issuer (the country) to meet its
debt obligations in full and on time. A country’s credit rating affects
its ability to raise debt and the interest rate it must pay. Each
parameter is measured in comparison to countries with a similar
rating, known as the "peer group.” The rating outlook (also called
the "horizon") indicates potential changes in the rating in the near
future. A "negative” outlook suggests that, given the current
situation, the country is likely to experience a downgrade in the
near future. A "stable” outlook indicates no expected changes in
the rating in the near term, while a "positive" outlook indicates a
possibility of an upgrade in the near future.

3. Secondary Market

Government Bond Market Making

Government Bond Market Making: The market making reform came
into effect in 2006, with goals including: developing a competitive and
efficient government bond market, entry of international investors,
increasing demand levels, and reducing financing costs. Primary
market makers are required to fulfill obligations in both the primary
and secondary markets, and in return are entitled to benefits such
as: reserved participation in issuances, hon-competitive ("Green-
Shoe") auction, access to lending pools, a underwriter of global
issuances and eligibility to participate as the second party in hedging
transactions. In 2024, there were 12 primary market makers for
government bonds, seven of which were international banks.

Trading in government bonds takes place simultaneously on
several trading platforms: the Tel-Aviv Stock Exchange, MTS (a
dedicated trading platform for primary market makers), as well as
over-the-counter (OTC) trading.

The Securities Lending Pool

As part of the market making reform, the Ministry of Finance
established a securities lending pool in collaboration with the
Stock Exchange Clearing House, allowing primary market makers
to borrow government bonds. A primary market maker is entitled
to borrow bonds up to a level of 1.5 billion NIS per market maker.
A primary market maker wishing to borrow from the lending pool
is required to deposit cash collateral. A lending transaction
involves lending fees as detailed in the lending procedure.
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2. Global Debt

Foreign Currency Issuances

The issuance of foreign-currency denominated debt in global
markets serves several strategic objectives: Diversifying financial
resources for regular, ongoing needs, while enhancing access to
capital during times of crisis, expanding the investor base for
government securities and incresing exposure of the Israeli
market to foreign investors.

Green Bonds

For the issuance of green bonds, the State of Israel was required
to publish a Green Framework document outlining the issuer’s
policy and objectives. This document details the intended use of
issuance proceeds to finance green projects that support these
goals, their environmental benefits, and provides additional
information on managing environmental risks associated with the
selected projects. = Further details on this topic can be found in
the "Global Debt” chapter of the unit's 2023 report.

Private Placements

An additional funding option available to the GDMU is private
placements to strategic investors. These issuances can only be
executed following reverse inquiries from investors, with decisions
made after an in-depth examination of funding needs, market
conditions, price and investor quality. Private placements are also
conducted by tapping existing bond series already issued in the
global markets.

Issuances via the Bonds Organization

The Israel Bonds organization (Israel Bonds), established in the
1950s, serves as a platform for issuing non-tradable securities
denominated in foreign currencies. It assists with the financing
needs of the government and helps preserve the relationship
between the State of Israel and the Jewish diaspora. Over the
years, Israel Bonds has reflected a counter-cyclical dynamic: in
years of recession or geopolitical shock, the amount of debt
raised by the organization increases. The organization's primary
goal is to expand the investor base and diversify Israel's funding
sources, mainly through retail customers but also through
institutional investors.

Issuances with U.S. Government Guarantee

In April 2003, the United States Congress approved a three-year
program to provide up to USD 9 billion par value guarantees for
debt issuance by the Israeli government. The United States
provides a full guarantee for the principal and interest payments
of bonds issued by Israel under this program, therefore these
bonds benefit from a credit rating comparable to the credit rating




Buyback Auctions

In buyback auctions, tradable securities, mainly those with short-
term maturities, are repurchased, allowing for the partial early
repayment of the security while reducing the total government
debt. This differs from switch auctions, in which the redeemed
securities are exchanged for other securities. Some Factors
considered when selecting securities for repurchase include the
impact on the security’s tradability, savings in interest expenditures,
and potential market demand.

The Primary Objectives of Security Repurchases: Efficient cash
flow management; Reduce refinancing risk; Reduce budgetary
interest payments; Issuance and redemption smoothing.

Short-Term Bonds

Short-term securities (with maturities of less than one year) are
issued as a part of the cash flow management policy. The
government issues short-term securities according to cash flow
needs and market conditions. Different amounts are issued
monthly, depending on ongoing financing needs and efficient
cash flow management considerations.

Bid-to-Cover Ratio

The coverage ratio is calculated by dividing the quantity of demand
for a security (demand) by the amount issued of the same security
(supply) in a given auction - reflecting the market demand for the
security being examined.

The main factors influencing bid-to-cover ratios include:

Market conditions in Israel and globally; Investor needs; Seasonal
factors; Issuance volume and composition.

Fixed-Rate Bonds

A bond whose repayments (principal and interest payments) are
not linked to changes in an index, currency, or any other asset.

Floating-Rate Bonds

Bond that bears a variable interest rate, determined based on the
average yield of Makam (short-term loan typically issued by the
Bank of Israel) over a 12-month period. This bond is issued for a
term of two years or more.

Inflation-Linked Bonds

A bond whose repayments (principal and interest payments) are
linked throughout its lifespan to changes in the Consumer Price
Index (CPI), which is published monthly by the Central Bureau of
Statistics.
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GLOSSARY

The activities of the Accountant General's Government Debt
Management Unit ("GDMU") are extensive and span various fields,
including finance, risk management, and macroeconomics.
Accordingly, this document has been created to outline some
fundamental concepts necessary for making the Debt Unit's
operations accessible to the general public. This document is
intended for the convenience of readers, and the definition
presented herein are provided as general definitions for
clarification purposes only.

1. Issuances

Tradable Bond

A bond that can be traded on the secondary market after its
purchase. For further details, refer to the Tradable Bond Regulations
on the Accountant General's website.

Non-Tradable Bond

A bond that cannot be traded on the secondary market after its
purchase. For further details, refer to the Non-Tradable Bond
Regulations on the Accountant General's website.

Switch Auctions

In switch auctions, short-term (less than one year) tradable
securities with longer maturities, which are not issued regularly as
part of the issuance composition (Off The-Run). These auctions
help stabilize the repayment curve, manage cash flows efficiently,
minimize refinancing risk, extend the average time to maturity,
increase flexibility in debt management, and enable the
implementation of tactical adjustments in response to real-time
changes in the financial markets.

Factors considered when selecting securities, which are typically
Off-the-run, for exchange through this method include addressing
market demand, increasing liquidity, supporting smaller series, and
correcting anomalies in the secondary market. Additionally, the
GDMU utilizes switch auctions to increase the liquidity of new
issuances by exchanging Off-the-Run securities for new benchmark
On-the-Run securities.

Switch tenders are carried out using the cash-neutral method, in
which the nominal value of the issued and purchased bonds is the
same. This allows debt refinancing to be carried out without using
funds. Switch tenders are also used as a tool for managing the
government’s cash flow, as they enable early redemptions and
allow issuances to be spread out over the course of the fiscal year
and between years.




Non-Tradable Debt
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Figure 39: Non-Tradable Funding, Percentage of Total Funding 2015-2024
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As illustrated in the graph above, starting from 2015, the average non-tradable domestic funding, as a
percent of total funding resulted in high rates. The exception to this was in 2020, due to the market
effects of the pandemic, and also in 2022 due to the designated bond reform which was implemented
in October of that year.

Figure 40: Non-Tradable Stock, Percentage of

IN 2024, THE STOCK OF NON- Total Stock 2015-2024

TRADABLE DOMESTIC DEBT
AMOUNTED TO APPROXIMATELY
NIS 346.3 BILLION, COMPARED TO
NIS 340.9 BILLION IN 2023,
CONSTITUTING NERRLY 26.1% OF
TOTAL DEBT STOCK. 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

The Subsidy Cost of Non-Tradable Debt

The following chart 41 displays interest payments on the non-tradable debt portfolio, including the
subsidized portion of the interest payments. The subsidy reflects the difference between the interest paid
on bonds according to the law or the agreements and the market interest rates at the time of the issuances.

Total interest expenses on the non-
tradable debt stood at about NIS 16.6
billion in 2024. In that year, interest without
subsidy accounted for 15% of the total
interest expenses on the non-tradable
debt, amounting to about NIS 2.5 billion.
This means, based on our subsidy estimate,
that if the non-tradable bonds (issued for
pension funds and insurance companies)
had been issued without the guaranteed
interest rate as stipulated by law or

2016 2017 2018 2019 2020 2021 2022 2023 2024 agreementsl the total interest expenses
M Pensions Subsidy M Insurance Subsidy B Interest Without Subsidy would be estimated at this amount.
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NON-TRADABLE DEBT

In 2024, the total non-tradable domestic debt was roughly NIS 4.4 billion. This debt was raised using the
following instruments:

o Designated bonds for pension funds ("Arad") - Due to the designated bond reform', no issuances were
made through this instrument in 2024; however, the redemption of these bonds totaled NIS 5.4 billion.

e Designated bonds for life insurance companies ("Hetz") - From 1965 to 1990, non-tradable bonds
for life insurance companies called "Hetz" (life-linked) were issued and featured a guaranteed
yield. They had a fixed interest rate linked to an index, yielding between 4.0% and 6.2%. In the early
1990s, new entrants were excluded from receiving these bonds. In 2024, the volume of "Hetz" bond
issuances was roughly NIS 3.8 billion, a decrease of nearly 4% compared to NIS 4.0 billion in 2023.
This resulted in a negative net raise of approximately NIS 0.8 billion.

e Various Deposits - These loans are CPI-linked with fixed interest rates of 4.95% to 5.95%. In 2024,
nearly NIS 0.6 billion was raised in this instrument, similar to in 2023. The net raise was was
approximately negative NIS 0.1 billion.

Principal Funding and Redemptions in 2024 (NIS, millions)

Funding Instrument Principal Funding Principal Redemptions Net Funding
Pension ("Arad”) - 5,422 (5,422)
Life insurance ("Hetz") 3,819 4,647 (829)
Other 600 725 (125)
Total 4,419 10,794 (6,375)

Figure 38: Domestic Funding by Non-Tradable Debt 2015-2024 (NIS billions)
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" The final issuance of the "Arad” bonds was on September 1, 2022. As of October 1, 2022, the GDMU has granted pension funds yield guarantees in accordance
with an alternative mechanism, ensuring yields on a portion of the pension portfolio similar to the previous mechanism.
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In 2024, three bond series reached maturity, while five new bond series were issued. Accordingly, the total
number of tradable bond series outstanding expanded compared to 2023, to include 30 bond series and
the average issuance amount is 24.8.

As can be seen in the graphs below, over the years, the number of tradable bond series has substantially
declined, while the average size of each series has increased. This policy improves the tradability and
liquidity of the bonds and contributes to efficient planning of the redemption curve for government debt.

Figure 36: Number of Tradable Series in 1998-2024
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The figure shows the number of tradable series over the period. A gradual decline in the number of series
can be observed over the years, followed by stabilization - in line with the policy aimed at increasing
tradability within each series.

Figure 37: Average Series Size in 1998-2024 (NIS Billion)
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The figure presents the average series size over the years. The data indicates a consistent upward trend
in the average series size, reflecting a deliberate policy to concentrate issuance volumes in each series,
with the goal of improving market tradability and liquidity.
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Figure 35: External Debt Portfolio Before and After Hedging
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In accordance with the Accountant General's debt management policy, measures are taken to reduce
the number of government bond series while increasing their volume.

During 2024, five new bonds series were issued in the tradable domestic market:
ILGOV 0335 with maturity in 2035 as a 10-year shekel benchmark.
. ILGOV 0927 with maturity in 2027 as a 3-year shekel benchmark.

. ILCPI 1033 (CPI-linked) with maturity in 2033 as a 10-year CPI-linked benchmark.

2
3. ILGOV 0829 with maturity in 2029 as a 5-year shekel benchmark.
4
5

. ILFRN 1134 (floating rate) with maturity in 2034 as a 10-year variable rate benchmark.

In addition, in 2024, the short-term debenture series 1124, 0225, 0525, 0825 were issued.

Additionally, in 2024, the GDMU concluded exchanging on-the-run bonds with off-the-run bonds (such

that the latter, in effect, becomes on-the-run), after exchanging ILGOV 0537 for ILGOV 0142 as a 20-year
shekel benchmark.
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- Sensitivity of the Government Debt

Change in Government Debt Change in Debt-to-GDP Ratio
(NIS million) for Government Debt (9% GDP)
1% Increase in the Consumer oz
Price Index 6,297 0.32%
04 i -
1% Increase in the USD-NIS 1,403.7 0.07%
Exchange Rate
04 i -
1% Increase in the EUR-NIS 4771 0.02%
Exchange Rate

4. Credit Risk - The State conducts hedging transactions that expose the government to credit risk in
the event of a counterparty’s insolvency. The primary objective of the hedging policy is to reduce the
interest expense budget's exposure to exchange rate volatility as a means of market risk management.
Hedging transactions are divided between the long-term through Cross-Currency Swaps and the short-
term through Forward and FX Swaps.

In 2024, the GDMU conducted hedging transactions against principal and interest payments totaling an
estimated USD 5.3 billion and EUR 0.9 billion.

To minimize the impact of credit risk, the State only conducts hedging transactions with primary market
dealers under a sighed CSA agreement and ISDA contract. This agreement stipulates a weekly calculation
for the transfer of securities based on the fair market value of the trades. This transfer of securities
assists in reducing exposure to the insolvency risk of the counterparty.

As of December 31, 2024, the government'’s hedging portfolio totaled roughly USD 13.1 billion (the hedged
amount). The mark-to-market value of all the positions as of December 31, 2024, reflects a financial
advantage to the counterparty benefit of roughly USD 141 billion.

Figure 34: Hedging Transactions and Fair Market Value (NIS Millions)
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As of the end of 2024, before accounting for hedging, roughly 69% of the external debt portfolio was US
Dollar-denominated, roughly 24% of the portfolio was Euro-denominated, and the remaining 7% was
denominated in other currencies. After accounting for executed hedging transactions, the exposure of
external debt to US Dollar, Euro, and other currencies falls to levels of 62%, 26%, and 1%, respectively. The
hedging transactions illustrate that roughly 11% of the external debt portfolio is, in effect, tied to the Shekel.



Several models are used to manage refinancing risk:

Debt Portfolio

a. Issvance Framework (Stairs) - GDMU implements a long-term strategy in domestic and external

tradable debt through the stairs model.
Figure 33: NIS Billions
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b. Fixed model for short-term bonds - Issuing new bonds with maturities up to one year to smooth the

redemption schedule.

2. Liquidity Risk - The risk that existing financing resources will not sufficiently cover the needs of the

State at any given time.

3. Market Risk - The risk of changes in government debt and interest expenditures as a result of market
changes (indexes, interest rates, and currency exchange rates).

- Modified Duration

A metric that indicates the influence of interest
rates on the market value of debt. The modified
duration of government debt decreased to
about 6.5 for 2024 from roughly 6.9 in 2023.

8.6
MIN AVG MAX

- Sensitivity to Consumer Price Index (CPI) -
CPI-linked debt constituted around 47% of the
portfolio at the end of 2024, thus the main
sensitivity of the debt portfolio is its exposure
to changes in the CPI. A change of 1% in the CPI
results in an estimated adjustment of NIS 6.3
billion to the debt portfolio’s absolute value.

- Sensitivity to Currency Exchange Rates -
debt denominated in foreign currencies
constituted around 15% of the portfolio as of
the end of 2024, exposing that debt to exchange
rate fluctuations, which impact both the debt
portfolio and ongoing interest payments. In
order to minimize possible exchange rate risk,
the GDMU conducts hedging transactions.
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Government Debt Risk Management

1. Refinancing Risk - The risk that the State will not be able to meet its obligations to pay past debt or
will have to refinance the debt at elevated costs.

- Rollover Ratio (ROR)

Debt raised in 2024 was characterized by a
shorter ATM compared to the previous year,
and the ROR rose to a level of roughly 7.9%,
compared to about 7.5% in 2023. Furthermore,
the ratio of short-term debt-to-GDP was higher
7.50% 8.1% . than 2023, amounting to about 5.3% in 2024
MIN AVG MAX compared to about 4.5% in 2023.

Figure 31: Ratio of Short-Term Government Debt to Total Debt and to GDP for 2015-2024 (%)
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- Average Time to Maturity (ATM)

As of the end of 2024, the ATM decreased to 8.7 years from 8.9 years at the end of 2023. The debt
issuance strategy in recent years sought to gradually extend the ATM and government debt maturities
to around 9 years, as well as maintain the targeted ROR range (as explained in the definitions document).

Figure 32: International Comparisons of ATM
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In a comparative analysis among relevant countries, the debt portfolio's ATM is situated between peer
countries and is high relative to developed economies.



Debt Portfolio

Tradable Domestic Channel: Interest expenses increased by roughly NIS 1.7 billion, in 2024, from NIS 12.6
billion to NIS 14.4 billion. The interest expense rate as a percentage of the total tradable domestic debt
decreased from 2.2% to 2.0%.

Non-Tradable domestic Channel: Interest expenses increased by roughly NIS 0.2 billion, in 2024, from
NIS 16.4 billion to NIS 16.6 billion. The interest expense rate as a percentage of total non-tradable
domestic debt stands at 4.8% the same as in 2023.

External Channel: Interest expenses increased by roughly NIS 2.2 billion, from NIS 6.9 billion in 2023 to
NIS 9.1 billion in 2024. The interest expense rate as a percentage of the total external debt increased
from 4.19 in 2023 to 4.3% in 2024.

When the GDMU measures the interest expenses of government debt as a percent of the government
debt portfolio, the results reflect a downward trajectory over the past decade. It fell from 4.2% in 2015
to roughly 3.0% in 2024 due to the larger increase in government debt rather than the increase in
interest expenses.

Figure 29: Interest Expenses on Government Debt Relative to the Government Debt Portfolio in 2015-2024
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When the GDMU measures the interest expenses of government debt as a percent of GDP, the results
reflect a downward trajectory over the past decade. It fell from 3.2% in 2015 to roughly 2.5% in 2024. In
2024, a low growth rate relative to recent years as well as an increase in interest expenses caused a
slight uptick relative to 2023.

Figure 30: Government Interest Expenses-to-GDP in 2015-2024
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Interest Expenses on the Government Debt

The interest expenses of the government are comprised of the interest payments and the finance expenses
for the government debt, the budgetary provision for the guarantee of yields from pension funds and
interest payments for the National Insurance debt. These expenses are recorded in the State budget under
a designated article.

Interest expenses in 2024 amounted to roughly NIS 50.2 billion, compared to roughly NIS 44.7 billion in 2023.
Government expenses in 2024 amounted to approximately NIS 621 billion, compared to about NIS 516 billion
in 2023. Despite the nominal increase in interest expenses, the proportion of interest expenses decreased
to 8.1% of total government expenditures, compared to roughly 8.7% in 2023.

Figure 27: Government interest expenses in 2015-2024 (NIS Billions)
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The interest expenses for the government debt include the interest payments and the finance expenses
for the government debt (Tradeable domestic debt, non-Tradeable domestic debt and external debt).
The change in interest expenses is primarily influenced by net issuance of government debt, which
stems from the financing needs of the government. Market effects, such as interest rates, inflation and
exchange rates, are a secondary explanatory factor for the change in interest expenses.

In the years 2023-2024 the outstanding government debt increased by about NIS 290 billion, in line with
the high government deficit during these years. The deficit as a ratio to GDP during 2023-2024, was 4.1%
and 6.8% respectively, compared to an average of around 3% for the previous decade.

Figure 28: Government Debt Issuance by Channel (NIS Billions)
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The graph above illustrates the increase in government debt issuance in the tradable domestic and
external channels, in light of the elevated government financing needs in the year of Covid-19, and since
the outbreak of the war. In parallel, there is a substantial decrease in the issuance of non-tradable
domestic debt, following the designated bonds reform and shift to a yield guarantee mechanism starting
in October 2022.



Debt Portfolio

Debt-to-GDP Ratio

In the decade leading up to the COVID-19 pandemic, the debt-to-GDP ratio was on a downward trend
due to responsible fiscal policy and efficient debt management, among other factors. In 2024, the
increase in the financial needs of the government following the continuation of the “Iron Swords” war,
led to an increase in the government debt-to-GDP. In 2024, the government debt-to-GDP ratio increased
by roughly 6.5% compared to 2023, amounting to roughly 66.5%.

The public debt-to-GDP ratio increased by approximately 6.4%, reaching roughly 67.99%.

Figure 25: Public Debt-to-GDP Ratio, 2024
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Figure 26: Change in Public Debt-to-GDP Ratio, 2023-2024
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Source: Ministry of Finance and Bank of Israel, other countries: IMF Fiscal Monitor, October 2024

The graphs above indicate the debt-to-GDP ratio of public debt for 2024 rose by approximately 6.4%, in
contrast to the average increase of roughly 3.3% in the debt-to-GDP ratios of the peer countries. While
the public debt-to-GDP ratio level of 67.9% is above the peer group average, it remains low in comparison
to the advanced economies average level and to the Euro Area average level.

*Peer countries
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DEBT PORTFOLIO

Government Debt

At the end of 2024, the government debt portfolio amounted to roughly NIS 1,329 billion, compared to
roughly NIS 1,127 billion at the end of 2023, marking an estimated 17.9% increase in the debt portfolio.

In 2024 there was a continued increase in financing needs, due to the ‘lron Swords' war. As a result, the
amount of capital raised in government debt offerings stood at roughly NIS 278 billion in 2024, compared to
roughly NIS 160 billion in 2023. The capital raised in 2024 included roughly NIS 220 billion in tradable domestic
debt, roughly NIS 54 billion in external debt, and roughly NIS 4 billion in non-tradable domestic debt.

Issuances in the tradable domestic market during 2024 constituted roughly 79% of the annual capital
raised, compared to roughly 72% in 2023. As of the end of 2024, the tradable domestic debt outstanding
comprises roughly 59% of the government’s debt portfolio.

Issuances in external markets during 2024 constituted about 19% of the annual capital raised, compared
to about 25% in 2023. Out of about NIS 54 billion raised in this channel during 2024, roughly NIS 44.8 billion
were raised in public and private debt offerings. In March 2024, benchmark offerings of US dollar-
denominated bonds with 5, 10 and 30-year maturities were issued, and during the year, eight private debt
offerings denominated in Euros and Brazilian Real were issued were issued. In addition, capital raising via
the Israel Bonds Organization amounted to roughly NIS 9.3 billion. At the close of 2024, external debt
outstanding accounted for roughly 15% of the total government debt.

Offerings of CPI-linked debt are issued through tradable and non-tradable domestic instruments. During
2024, following the reform ending designated bond issuances, non-tradable domestic issuances, all of
which are CPI-linked, constituted just 2% of total government debt issuance, a decrease from 3% during
2023. This channel of capital raising amounted

. Fig 23:
to roughly NIS 4.4 billion. igure 23 .
Total Government Issuances and Distribution
Issuances of CPI-linked tradable domestic debt Across Channels, 2015-2024 (NIS Billion)

amounted to roughly NIS 59 billion and constituted
around 21% of the total government debt issuance
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Figure 24: Government Debt Portfolio and Distribution by linkage, 2015-2024
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Distribution of Trading in the Various Channels

As in previous years, trading in government bonds in 2024 was concentrated on the non-indexed
Nominal segment. The relationship between the various segments in all trading arenas in 2024:

Nominal: 66.6% of trading (2023 - 65.9%); CPI-Linked: 27.0% (2023 - 30.3%); Variable Interest Rate: 3.4%
(2023 - 3.4%); Short Term Bond: 3.0% (2023 - 0.3%)

Figure 21: Breakdown of Trading Turnover in Different Segments
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Lending Facility

In 2024, the Lending Facility balance, the market value of the borrowed bonds, ranged between NIS 2.5
billion and NIS 5.3 billion.

Figure 22: Borrowing on the Lending Facility (NIS, millions)
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Distribution of Holdings of Tradable Government Bonds
Notable Figures:

- 34.9% - 9.6% - 9.12%

The share of holdings by
pension funds and provident
funds was about 34.9% at the
end of 2024, compared to
33.4% at the end of 2023.

The share of holdings by
foreign investors was about
9.6% at the end of 2024,
compared to 11.2% at the end
of 2023.

The Bank of Israel's holding in
declined to about 9.1% percent,
compared with about 11.8%
percent in 2023.



Trading Volumes

In 2024, the government bond market was
characterized by high trading volumes across
all segments compared to 2023. This was driven
by a persistently high inflation environment,
which led to continued high interest rates.

Additionally, Donald Trump's victory in the U.S.
presidential election raised renewed concerns
about the potential impact of his planned
policy changes on price levels. As a result,
inflation expectations in the U.S. surged sharply,
accompanied by a strengthening of the U.S.
dollar globally.

Additionally, the "Iron Swords” war, which began
after the events of October 7, 2023, has
contributed to an increase in the risk premium in
Israel as well as a dramatic rise in financing needs.
All of these led to the rise in the volatility of
government bond prices and an increase in
trading volumes.

The average daily trading volume of government
bonds on TASE was NIS 3.5 billion, compared to an
average of NIS 3.1 billion in 2023, and the total
trading volume on TASE amounted to NIS 671
billion in 2024 compared to NIS 605 billion in 2023.

Secondary Market

In MTS, the trading volume in 2024 declined
compared to 2023 and reached a level of about
NIS 39 billion, compared to a level of about NIS
43 billion. OTC trading increased to NIS 144
billion, compared to NIS 116 billion in 2024.

The following is the distribution of trading
volumes between the various trading
platforms in 2024:

78.5%

(79.0% - 2023)

4.6%

(5.7% - 2023)

16.9%

(15.2% - 2023)

Figure 20: Trading Volumes of Government Bonds in 2024 (NIS millions)
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SECONDARY MARKET

Primary Market Rankings

The ranking of the Primary Dealers in the primary market is based on the volume of purchases in the
tenders. The ranking is calculated quarterly and annually.

Secondary Market Rankings for 2024

The secondary market rankings are based on trading data and quotes on MTS, both on the CPI-indexed
and Nominal bonds. The rankings are calculated for weekly, monthly, quarterly, and yearly periods. Based

24

on the weekly rankings, the rates of Green-Shoe to which primary dealers are entitled are determined.

Yearly Primary Market Ranking | Yearly Secondary Market Yearly Secondary Market
Volume of purchases Ranking - Nominal Ranking - CPI-linked
in issuance auctions, in NIS Activity in the MTS trading platform | Activity in the MTS trading platform

1 Leumi Leumi Leumi
2 Hapoalim Hapoalim Hapoalim
3 Discount Mizrahi Tefahot Mizrahi Tefahot
4 Barclays Discount Discount
5 Goldman Sachs Deutsche Bank Goldman Sachs
) Merrill Lynch Goldman Sachs Deutsche Bank
7 Citibank Barclays Merrill Lynch
8 Deutsche Bank JP Morgan Barclays
9 Mizrahi Tefahot Merrill Lynch JP Morgan
10 Fibi Citibank Citibank
1" BNP Paribas Fibi Fibi
12 JP Morgan BNP Paribas BNP Paribas
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Yields on Foreigh Currency Denominated Bonds Issued by the Israeli Government

The graphs below illustrates bond yields in dollars and euros with maturities of 5, 10, and 30-years. The
yields on these securities constitute the consolidation curve for domestic market risk.

Figure 18: The yield of treasury bonds in USD
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Figure 19: The yield of treasury bonds in EUR
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Primary Market | Global Markets

Israel's rating to "A" with a "negative” outlook. Ceasefire agreements made by Israel (in November 2024 with
Hezbollah and in January 2025 with Hamas) prompted each rating agency to issue statements confirming

that these ceasefires would strengthen the country's financial capabilities, provided that the agreements
prove sustainable.

Rating Agencies on Israel
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2 o * o

Lacking political Increased Relatively high Substantial
stability, which geopolitical risk government income and
can negatively - both domestic debt-to-GDP education gaps
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- is expected to demographic
continue to limit changes are likely
Israel's credit to hinder the
rating growth potential
of Israel in the
long term

Figure 17: Development of Israel's Credit Rating
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Loans from Foreign Governments and Other Loans

There is a balance of nontradable foreign currency debt consisting of bonds to foreign governments,
international institutions, foreign banks, and bi-national funds. As of the end of 2024, this balance
amounted to roughly NIS 1.24 billion, compared to NIS 1.5 billion at the end of 2023. It constitutes about
19 of the total foreign currency debt.

Figure 15: Debt Portfolio by Currency (%) Figure 16: External Market Debt Portfolio by
Maturity - Principal Only (%)
0.6%
19 - 0.4% 15% 17%
AD 5 years 10 years

18%

3 years

15% 35%
1 year; 10+ years
The State of Israel's Credit Rating
In October 2023, with the start of the "lIron Swords”
war, the rating agency S&P reaffirmed Israel's Moody’s S&P Fitch
credit rating at "AA-" while downgrading its outlook
to "negative.” Similarly, in October 2023, the rating Rating Baat1 A A

agency Fitch reaffirmed Israel's credit rating at
"A+" but placed Israel on a "Rating Watch Negative”.
The rating agency Moody'’s also placed Israel on a
"Rating Under Review” (RUR) in October 2023. In
February 2024, Moody's downgraded Israel's
credit rating for the first time since it began rating the country to "A2" with a "negative” outlook.

Outlook | Negative | Negative | Negative

Amid the regional escalation in April 2024 and Iran's rocket attack on Israel, S&P downgraded Israel's
rating to "A+" with a "negative” outlook. In the same month, Fitch removed Israel from "Rating Under
Review” (RUR) and maintained its rating at "A+", but downgraded the outlook from "stable” to "negative”
due to concerns over a broader regional escalation. In May 2024, Moody's reaffirmed Israel's rating at
"A2" with a "negative” outlook.

In August 2024, due to the ongoing war and regional tensions, Fitch downgraded Israel’s rating to "A" with
a "negative” outlook, citing concerns that these factors would burden public spending in both the short
and long term. The agency also positively noted Israel's strong external accounts. In September 2024,
Moody's downgraded Israel's rating by two notches to "Baat” with a "negative” outlook, primarily due to the
significant increase in geopolitical risk and its implications for Israel's creditworthiness. Following continued
fighting with Hezbollah and the limited ground operation in Lebanon, in October 2024, S&P downgraded
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Global Public Offerings/- February 2025

In February 2025, the State of Israel issued dollar-denominated bonds through a public offering in
international markets. The bonds were issued with 5 and 10 year maturities, totaling USD 5 billion. The
spreads’above the yields of the relevant benchmark U.S. Treasury rates were 120 and 135 basis points,
respéctively. High demand|for these offerings reached a level of at approximately USD 23 billion - 4.6
times more than|the amount issued following the 2024 public issuance, which recorded the highest
demand ever in a\public issuance by the State of Isfael.

Private Placements

Due to the increased financing needs resulting
from the Iron swords war, 8 private placements
were executed in 2024, denominated in euro 5% %
and brazilian real, raising roughly a net amount 219 10 years 1> years
of NIS 16 billion. This follows the trend of 2023, 5 ye;cr’s
when approximately a net amount of NIS 23
billion was issued.

4%

1 years

Figure 14: Bonds
Organization

Funding by Time
to Maturity

Issuances through
the Israel Bonds Organization

In 2024, Israel Bonds raised roughly USD 2.5
billion, following a peak of approximately USD
2.7 billion in 2023.

As of the end of 2024, the total stock of debt
raised through Israel Bonds is approximately
NIS 26.7 billion, compared to NIS 23.2 billion at 299 38%
the end of 2023. 3 years 2 years

United States Government Guarantees

Under the guarantee program, in the years 2003- 2004, the State of Israel issued bonds with a par value
of USD 4.1 billion. The Israeli government has not utilized the guarantee program since November 2004.
As of the end of 2024, the balance available for use under the program is USD 3.8 billion.

The stock of bonds guaranteed by the U.S. government, as of the end of 2024, stands at roughly NIS 12.5
billion, compared to roughly NIS 21.5 billion at the end of 2022. This decrease is due to repurchases of
bonds with this guarantee made in 2022, as well as exchange rate fluctuations.
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GLOBAL MARKETS

. AS OF THE END OF 2024, THE
: TOTAL STOCK OF GLOBAL DEBT

AMOUNTED TO APPROXIMATELY

NIS 203 BILLION, COMPARED TO
: ROUGHLY NIS 180 BILLION AT

This increase is primarily due to extensive private issuances
and changes in the exchange rate. The global debt portfolio
is comprised of public bonds, private placements, debt
issuances through the Israel Bonds Organization, past
offerings guaranteed by the government of the United States,

: THE END OF 2023. and other loans.

Sovereign Issuances

Between 1995 and 2024, the State of Israel issued 26 sovereign
bonds in the global debt capital markets, including in the
United States, Europe, Taiwan, and Japan. Over the past
decade, the volume of global issaunces has been trending
upward, driven by the Accountant General's policy favoring
benchmark series due to increased financing needs, among

. AS OF THE END OF 2024, THE

: STOCK OF SOVEREIGN BONDS

: ISSUED IN FOREIGN CURRENCIES
AMOUNTED TO ROUGHLY NIS

: 171 BILLION, COMPARED TO

: ROUGHLY NIS 144 BILLION AT

other factors.

: THE END OF 2023.

Figure 13: Global Public Issuances (USD/EUR Millions)
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Global Public Offering - March 2024

In light of the high financing needs resulting from the "lIron Swords” war, the State of Israel issued dollar-
denominated bonds through a public offering in March 2024 of dollar-denominated bonds in international
markets totaling USD 8 billion. The offering consisted of three tranches: a 5-year maturity of USD 2
billion, with a yield of 5.4989%, reflecting a spread of 135 basis points above the yield of U.S. government
bonds of similar maturity; a 10-year tranche of USD 3 billion, with a yield of 5.603%, reflecting a spread
of 145 basis points; and a 30-year tranche of USD 3 billion, with a yield of 6.043%, reflecting a spread of
175 basis points. This offering recorded the highest demand in the history of the State of Israel, reaching
approximately USD 38 billion.
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Figure 11: Coverage Ratio and Auction Amount (in 2024)

Coverage Ratio and Auction Amount in 2024.

20 6

: THE AVERAGE COVERAGE
RATIO FOR 2024 WAS

: ROUGHLY 4.2, COMPARED

: TO THE AVERAGE OF 4.4 IN
2023 AND 4.9 OVER THE
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The following graph 12 illustrates the Average Time to Maturity (ATM) of the government’s funding. The
calculation is based on fundraising in Shekel terms and in accordance with the maturity range at the
time of issuance. The Average Time to Maturity (ATM) of capital raised in 2024 was 7.6 years.
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*As of 2024, the calculation of issued ATM has been updated from using the benchmark maturity date to using the actual time to maturity at
issuance. For example, bond 0142 (as of the date of publication) would be calculated with a time to maturity of 16.9 years instead of 20 years.
Historical data in this graph has been recalculated according to the new methodology.

New Series in the Domestic Market

As part of the government's multi-year debt management strategy, the GDMU will issue new On-the-
Run securities in 2025.

Many factors, including the registered capital of the exchanged security, actual issuances of tradable
instruments on the domestic market, average time to maturity of the exchanged securities, cash flow, and
debt management considerations will determine the manner and timing of exchanging existing series. It
should be noted that the decision to issue these securities may change over the year. The final notice
regarding new securities being issued will be presented within the GDMU’s monthly capital raising plans.
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- Buyback Auctions

In 2024 no buybacks were executed due to increased financing needs, compared to about NIS 1.1 billion
of repurchases in 2023. The graph 8 below illustrates buyback auction sizes over the past decade:

[ ]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Short-Term Bonds

Short-term securities (with maturities of less than one year) are issued as a part of the cash flow
management policy. The government issues short-term securities according to cash flow needs and
market conditions. Different amounts are issued monthly, depending on ongoing financing needs and
efficient cash flow management considerations.

Tradable Securities Issued on the Domestic Market in 2024

Most issuances in 2024 served to expand existing series (Tapping). In addition to expanding existing
series, nine new bonds were issued during the year—three Shekel bonds (3, 5, and 10 years), a CPI-linked
bond (10 years), a floating-rate bond, and four short-term bonds.

The following graph 9 illustrates the distribution of issuances by fixed-rate and CPI-linked channels the
fixed-rate channel (includes floating rate and short-term bonds). This distribution indicates that the
fixed-rate channel constituted the majority of capital raised over the years in accordance with the
policy of the Accountant General.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

100%
909%
809%
70%
609%
50%
40%
309%
209%
10%
0%

°

B Fixed and Floating Rate Bonds M Inflation-Indexed Bonds

Domestic tradable debt is issued through short-term securities and benchmark maturities of 3, 5, 10, 20,
and 30 years.

The following graph 10 illustrates the distribution of funding by term to maturity.
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Capital raising Policy:

The capital-raising policy for 2024 derived from 27% 7%
the long-term strategic plan for public debt inflation- Floating
indexed Rate Bonds

management. It utilized different financing bonds
channels, with adjustments as needed, aiming
to deliver the supply required for the market
and address the changing financing needs of
the government. Similar to previous years, most
capital was raised through issuing tradable
bonds on the domestic market, amounting to
roughly NIS 219.8 billion, compared to NIS 116.1
billion and NIS 41.5 billion in 2023 and 2022,
respectively. Net capital raised on the domestic
market totaled roughly NIS 146.9 billion
compared to NIS 35.8 billion in 2023.

Figure 6:
Distribution of

Capital Raised
by Linkage for
2024

66%

The timing of issuances and the amounts raised _

. Fixed-rate
throughout the year are determined based on Bonds
the monthly deficit and liquidity. Following
increased financing needs due to the ‘lron Swords' war, the average duration of the borrowings
decreased in 2024 to 7.6 years, compared to the average of 8.6 years for the ten years before 2024.

Issuing Tools

Funding is executed via weekly auctions and other tools to implement the long-term strategy and
dynamically manage government liquidity.

Below are the Primary tools Utilized in addition to Weekly Tender Offerings:

- Switch Auctions'

Following a significant rise in financing needs in 2024, more capital was raised through switch auctions,
amounting to roughly NIS 33.7 billion, compared to about NIS 29.4 billion in 2023.

The graph 7 below illustrates switch auctions sizes over the past decade:

- . 1
I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

'Explanation for this term, as well as for the other terms marked in italics and underlined at their first appearance, can be found in the glossary.
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ISSUANCES

Tradable Domestic Debt

Tradable domestic issuance is the State's prime funding channel. As an issuer, this channel offers the
State convenient and continuous access to the capital market, even under conditions of uncertainty and
dynamic financing needs. Additionally, this channel is strategic to the State as a sovereign, as it builds
foundation for financial markets, corporate financial instruments, loans, mortgages, derivatives, and more.

The Government Debt Management Unit ("GDMU") domestic tradable debt strategy relies on three
primary channels: fixed-rate, CPI-linked, and floating-rate. Most issuances in 2024 were fixed-rate
(including short-term bonds with maturities of less than one year). They comprised roughly 66% of the
capital raised, compared to 27% through CPI-linked debt and 7% in the floating-rate channel.

Capital was raised in this manner under debt management policy, with the objectives of creating a liquid
shekel curve and mitigating the general exposure of public debt and interest payments to changes in
the consumer price index.

The balance of domestic tradable debt in 2024 amounted to roughly NIS 779.9 billion, compared to NIS
605.9 billion in 2023.

Primary Channels for Domestic Tradable Capital Financing:

Focus on fixed-rate Issuances - Issuances of domestically tradable instruments are
primarily fixed-rate due to the debt portfolio’s high exposure to the consumer
price index (because of tradable debt instruments and non-tradable bonds "Arad”
bonds). At the close of 2024, the CPI-linked tradable debt totaled roughly NIS 283.7
billion, constituting approximately 36% of the public tradable debt.

Support for the Inflation-Linked Curve - The GDMU issues tradable CPI-linked
bonds in the domestic market in order to diversify financial resources and meet
existing market demand for these instruments, as well as utilize this financing
channel as a relatively inexpensive channel throughout years. Since October 2022,
CPI-linked Arad bonds have ceased to be offered due to the "Ensuring Yield" reform
(further details about this topic can be found in the Non-Tradable Funding chapter
of the 2022 Annual Report).

Floating-Rate Bonds - The GDMU issues tradable floating-rate bonds in the
domestic market, taking into account financing costs, risk distribution, diversifying
financing resources, and increasing flexibility in debt management.
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In response to these positive inflation trends, central banks initiated interest rate reduction cycles toward the
end of 2024. The US Federal Reserve implemented three rate cuts: a 50-basis-point reduction in September
followed by 25-basis-point cuts in both November and December, bringing the federal funds rate to 4.25%-
4.59% by the end of 2024. The European Central Bank enacted four rate reductions during 2024, lowering rates
from 4.5% to 3.15%, followed by an additional cut to 2.9% in January 2025 and 25 BP cut in March to 2.65%.

Figure 4: The interest rate of central banks
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Markets

Global financial markets performed strongly in 2024, with major indices posting significant gains against
the backdrop of moderating inflation and the commencement of monetary easing. The S&P 500 appreciated
by approximately 249%, while the NASDAQ delivered even more impressive returns of 30.8%. European
markets also performed well, with the Euro Stoxx index rising by 8.5% and the German DAX gaining 18.7%.

The Israeli stock market initially underperformed international indices during the first half of 2024.
However, this trend reversed dramatically toward year-end as Israel's risk premium declined. By
December 2024, the Israeli market had delivered exceptional performance, with main indices averaging
approximately 26% returns-outperforming both European markets and the S&P 500.

Government bond yields worldwide, which had risen sharply in 2022-2023, were volatile throughout
2024. The US 10-year Treasury yield started 2024 at 3.9%, declining to 3.62% by September. However,
toward the end of 2024, expectations of higher inflation following U.S President Trump’s election victory
and proposed tariff policies triggered a renewed rise in yields, pushing the 10-year rate to 4.53% by
December 2024. German 10-year government bonds followed a similar pattern, beginning 2024 at 2.02%
and ending at 2.41% after considerable fluctuation.

In Israel, the yield on 10-year government bonds rose from 3.93% at the beginning of 2024 to a peak of
5.19% in July, driven by the ongoing conflict, elevated risk assessments, and resurgent inflation. Starting
in October 2024, yields began declining as risk premiums decreased, reaching 4.48% by December 2024.

Figure 5: 10-years government bonds yields
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Macro-Economic and Market Review

Figure 2: 5-Years CDS
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Figure 3: Israel USD 10-years government bond and US 10-years Government bond spread
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The sustained conflict and concerns about its implications led all three major credit rating agencies to
downgrade Israel's sovereign credit rating for the first time in the country’s history, Moody's implemented
three downgrades in 2024: first in February from A1 (stable outlook) to A2 (negative outlook), and then in
September due to expanded northern fighting and Iranian attack concerns-by two additional notches to
Baa1 (negative outlook). S&P downgraded Israel’s rating in April 2024 from AA- (negative outlook) to A+
(negative outlook), followed by a further reduction to A (negative outlook) in October. Fitch similarly
lowered Israel's rating in August by one notch from A+ to A, maintaining a negative outlook.

Following the Hezbollah ceasefire and implementation of the first phase of the hostage exchange
agreement with Hamas, all three agencies issued statements in January 2025 acknowledging that these
developments, if fully implemented, could ease Israel's economic and public financial pressures.
However, they emphasized that significant geopolitical uncertainty remains.

The shekel-dollar exchange rate exhibited considerable volatility throughout the year, influenced by
security developments, US stock market performance, and changes in Israel's risk assessment. Beginning
2024 at 3.62 ILS-USD, the rate fell to at 3.83 in August 2024 amid concerns of an Iranian attack and
escalation with Hezbollah. During the fourth quarter of 2024, the shekel strengthened as Israel's risk
premium declined, reaching 3.65 shekels per dollar by the end of the year. This strengthening continued
in January 2025 following the Gaza ceasefire agreement and U.S President Trump’s inauguration, with
the exchange rate improving to 3.57 shekels per dollar by late January.

On the fiscal front, Israel recorded a budget deficit of approximately 135.6 billion shekels in 2024,
representing about 6.8% of GDP above the desired long-term deficit but lower than the 7.7% deficit target.
While the deficit expanded due to continual conflict and increased government expenditures, state
revenues demonstrated remarkable resilience, growing by a nominal rate of approximately 10% despite
the ongoing war.

The Global Economy

In 2024 there was moderating inflation worldwide, following the implementation of contractionary monetary
policies by central banks during 2022-2023. In the United States, annual inflation declined from 3.4% at the
end of 2023 to 2.9% by December 2024. Similarly, European inflation moderated from 2.9% to 2.4% during the
same period, while UK inflation decreased from 4% to 2.5%.

1"
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2024 was a challenging year for the Israeli
economy, marked by the continuation of the war
that began on October 7th, 2023. Initially focused
on the southern front, the conflict expanded to
additional fronts, including Israel's entry into
Lebanon in October 2024 and conflict with Iran
that involved several attacks from both sides.
Consequently, 2024 was characterized by high
levels of uncertainty and concerns about
potential expansion of the conflict into additional
arenas and possible infrastructure damage.

Despite the ongoing war and accompanying
high uncertainty, the Israeli economy
demonstrated remarkable resilience, growing
at an annval rate of 0.9% in 2024, exceeding
forecasts. While this growth rate represents a
slowdown compared to long-term trends, it
demonstrates the economy'’s recovery capacity,
surpassing all forecasts that had predicted
average annual growth of only 0.5%.

The unemployment rate in Israel remained
impressively low at 2.6% in December 2024
despite the prolonged conflict, an improvement
from 3.1% at the end of 2023. Furthermore, the
number of individuals temporarily absent from
work due to war-related factors (economic
reasons, military reserve duty) decreased
significantly compared to December 2023.

Inflation in Israel, which stood at approximately
3% in December 2023 (within the Bank of
Israel's target range), continued to decline in
early 2024. However, the persistent conflict led
to increased expenditures, triggering a broad
rise in prices across both tradable and non-
tradable components beginning in March 2024.
This caused inflation to climb again, reaching a
peak of 3.5% in October 2024 before moderating
slightly to 3.29% by December 2024. In January
2024, with inflation still within target range, the

Bank of Israel reduced the interest rate by 25
basis points to 4.5%. As the year progressed,
heightened geopolitical uncertainty coupled
with rising inflation risks prompted the Monetary
Committee to maintain this rate for the
remainder of the year.

The war significantly impacted Israel's risk
profile, resulting in elevated risk premiums and
unprecedented credit rating downgrades by
rating agencies. However, towards the end of
2024, following the northern ceasefire
agreement and Donald Trump's election to the
US presidency, Israel’s risk premium decreased
substantially as measured by CDS and sovereign
bond spreads-a positive trend that continued
into early 2025. Still, the risk premium has not
yet returned to pre-war levels.

Israel's 5-year CDS, which stood at
approximately 60 points before the conflict
began, peaked at around 165 points in October
(coinciding with the Lebanon incursion and
Iranian attacks) before sharply declining to
approximately 100 points by December 2024.
This downward trajectory continued into 2025,
with the 5-year CDS reaching about 88 points
by March 2025.

The yield spread between Israel's 10-year
dollar-denominated government bonds and
equivalent US Treasury bonds widened
throughout most of 2024, increasing from
approximately 85 basis points pre-war to nearly
200 points by August. Since November,
however, this spread has narrowed significantly,
standing at approximately 120 basis points as
of March.
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Trading of Government Bonds
on the Secondary Market

Trading in government bonds during 2024 was
characterized by high trading volumes across
all channels compared to the previous year.
This occurred against the backdrop of
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Yield curves exhibited a mixed trend throughout
2024, with the short-to-medium segments
experiencing a decline in yields, while the long
end of the curve saw an increase. As of the end

persistent inflationary pressures, which
contributed to a continued environment of
high interest rates.

of 2024, the yield on Israel's 10-year nominal
government bond was 4.489%, compared to
4.09% at the end of 2023.

The year 2024 continued to pose significant economic challenges for the State of Israel. This is mainly
attributable to the ongoing "Iron Swords” war, which began with the events of October 7 and significantly
changed the country’s economic priorities. The government'’s financing needs expanded considerably,
leading to increased debt issuance and ongoing adjustments in public debt management, all aimed at
ensuring financial stability while efficiently funding government operations.

Despite the challenges and uncertainty, the Government Debt Management Unit successfully maintained
and further enhanced Israel’s access to both domestic and international financial markets, demonstrating
flexibility and adaptation to changing market conditions. In this context, approximately NIS 278 billion
was raised throughout the year, balancing three key objectives: efficient treasury management, support
for the domestic bond market, and minimizing long-term financing costs while implementing the multi-
year public debt management strategy.

A significant milestone was recorded in February 2025 with the successful completion of a USD 5 billion
international bond issuance, with maturities of 5 and 10 years. The issuance attracted extraordinary
demand of approximately USD 23 billion, reflecting investors' confidence in the State of Israel and its
ability to raise debt even in such a challenging period. The state’s ability to maintain broad access to
financial markets while managing its debt portfolio responsibly and flexibly serves as a testament to
Israel’'s economic resilience and financial stability.

These achievements would not have been possible without the professional and dedicated work of the
Government Debt Management team, who operate with a commitment to securing optimal government
financing. Therefore, we wish to extend our gratitude to each and every member of the unit for their
valuable contributions throughout the year.

Respectfully,

Gil Cohen David Erdfarb

Head of the Government Debt
Management Unit

Senior Deputy Accountant General
Head of Finance
Debt and Credit Division



Government Debt Interest Expenditures

The rate of interest expenditure to GDP in 2024
was 2.5%, compared to 2.4% in 2023. Total
nominal interest expenses increased over the
years due to the nominal increase in total debt,
the increase in the consumer price index (which
impacts CPI-linked bonds) and the and the in
higher interest environment in Israel and abroad.
Despite the nominal increase in interest
expenses, the proportion of interest expenses
to total government expenditures decreased to
8.1%, compared to 8.7% in 2023

Israel's Credit Rating

In October 2023, with the start of the of the "Iron
Swords" war, the credit rating agencies
highlighted the challenges facing Israel's
economy. They noted that the significant
increase in geopolitical and security risks could
weigh on the government’s public expenditures.
Throughout 2024, the agencies pointed to a
decline in Israel's economic performance due to
the ongoing conflict. In addition, they expressed
concern about a broader regional escalation
that could economically impact the entire
Middle East. However, they also emphasized
that Israel's economic structure, which is
primarily driven by high-tech services exports, is
expected to mitigate the slowdown of the
economy Additionally, the agencies viewed The
Bank of Israel's large foreign exchange reserves
and the strong state’s current account balance
as key strengths of the Israeli economy.

The duration and scale of the war across
multiple fronts led all three rating agencies to
downgrade Israel's credit rating in several stages.
As of the writing of this report, Israel's credit
rating stands at “"Baa1” with a “negative” outlook
according to Moody's, and "A" with a “negative”
outlook according to S&P and Fitch. However,
following the ceasefire agreements in the two
main theaters of the conflict, Gaza and Lebanon,
the three rating agencies have sent out notices
stating that if these agreements prove to be
viable, Israel's financial position will strengthen.

Government Debt Average
Time to Maturity

In 2024, the average time to maturity ("ATM") of
the government debt (tradable domestic, non-
tradable domestic, and external) decreased to
8.7 years, compared to 89 years in 2023. The
slight decline in ATM occurred against the

Executive Summary

backdrop of the "Iron Swords" war and the sharp
increase in financing needs, in which the net
debt raised had a maturity time of under 9 years.

Tradable Domestic Debt

As of the end of 2024, the shekel-denominated
tradable debt amounts to roughly 59% of the
total debt portfolio. Furthermore, the debt
raised in 2024 in the tradable domestic channel
alone reached 799%, compared to 72% in 2023,
due in part to the reform in designated bonds
for pension funds and the transition to the
yield guarantee mechanism, whichcommenced
in October 2022. Debt raised in 2024 in the
tradable domestic market amounted to roughly
NIS 220 billion.

Non-Tradable Domestic Debt

In 2024, non-tradable domestic debt constituted
about 26% of the total debt portfolio. Debt
raised through the non-tradable domestic
channel in 2024 amounted to roughly NIS 4
billion, similar to 2023, making up about 2% of
the total debt issuance.

External Debt

In 2024, the share of foreign currency-
denominated debt accounted for approximately
159% of the total debt portfolio. During 2024 eight
private issuances were carried out in foreign
currencies, totaling approximately USD 4.4 billion.

In March 2024, the State of Israel issued dollar-
denominated bonds through a public offering
totaling USD 8 billion across three series: a
5-year maturity of USD 2 billion, a 10-year
maturity of USD 3 billion, and a 30-year maturity
of USD 3 billion. This offering recorded the
highest demand in the history of the State of
Israel, reaching approximately USD 38 billion.

Additionally, in February 2025, the State of Israel
completed a public issuance of U.S. dollar-
denominated government bonds in the
international markets, raising $5 billion with
maturities of 5 and 10 years. The issuance
attracted very robust demand, totaling
approximately USD 23 billion - 4.6 times the
amount issued. The spreads were set at 120 and
135 basis points above U.S. Treasury yields for
comparable maturities. All of these reflect
investors'’ strong confidence in Israel's economy.
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WE ARE PLERSED TO SUBMIT THE 2024 ANNUAL REPORT ON BEHALF OF THE GOVERNMENT
DEBT MANAGEMENT UNIT OF THE ACCOUNTANT GENERAL (THE “GDMU") >

Government Debt Management Objectives

The mission of the GDMU is to finance government activities while serving the long-term strategic
objectives of government debt management for the State of Israel (the "State”). This policy addresses
the State's considerations as an issuer by balancing the cost of issuing debt with exposure to risk. It also
addresses the State's considerations as a sovereign by supporting and developing the Israeli capital
market, especially the government bond market.

The volume of debt funding directly impacts the government debt-to-GDP ratio, as well as the debt
burden on the state budget, in the form of ongoing interest payments. Pre-planned issuances are based
on financing needs derived from the expected deficit and are in line with the cash flow requirements of
refinancing existing debt. Funding channels, maturities, and composition of issuances are determined
according to the annual and multi-year strategic plan, with necessary adjustments made as needed in
response to ongoing financial market developments and the financing needs of the State.

Debt Issuance Strategy

The strategy for raising debt is determined based on a wide range of models, indicators, and simulations
aimed at minimizing financing costs within a desired threshold of risk. The issuance strategy is based on
qualitative considerations, observable implications from the structure of government bond curves,
increasing liquidity, development and deepening of bond markets, broadening the investor base, and
more. This issuance strategy is implemented through three main channels of debt issuance:

Issuance of Tradable Issuance of Non- Issuance of
Domestic Debt Tradable Domestic Debt Foreign Debt

Debt-to-GDP Ratio

Due to the financing and deficit servicing needs, the public debt-to-GDP ratio in 2024 increased by roughly
6.49 compared to 2023, reaching roughly 67.9%. The government debt-to-GDP ratio in 2024 similarly increased
by about 6.5% compared to 2023, reaching roughly 66.5%.

Figure 1: Government Debt Portfolio

In 2024, government debt increased by approximately 17.9%, reaching NIS 1,329 billion compared to
roughly NIS 1,127 billion in 2023.
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REMARKS OF THE ACCOUNTANT GENERAL

It is an honor to present the 2024 Annual Report of the Government Debt Management Unit of the
Accountant General's Department. The Annual Report is a key pillar in promoting transparency in
the management of government debt. It includes an analysis of the domestic and external debt
profiles, risk and interest rate indicators, the debt issuance strategy, and an assessment of the
war’s impact on the government debt.

In 2024, the "Iron Swords” war escalated into a high-intensity, multi-front conflict that fully impacted
the entire year. This situation led to a sharp increase in the government'’s financing needs on both
the defense and civilian fronts.

Despite the ongoing conflict, Israel's debt profile remained stable. The Average Time to Maturity
(ATM) of government debt stood at approximately 8.7 years, and the annual debt rollover ratio was
around 8%. As expected, the debt-to-GDP ratio rose to about 68% in 2024 due to increased public
expenditure driven by the war and lower real economic growth as compared to recent years. It is
of utmost importance to return to a declining debt-to-GDP trend in order to maintain the fiscal
flexibility necessary for routine and emergency government operations.

Amid the war and ongoing uncertainty, the Accountant General's Department, faced a highly
complex and dynamic environment. This required the Government Debt Management Unit to
utilize a broad array of funding tools, at substantial volumes and from diverse financing sources.
Debt was raised both in the local tradable market and in global markets, totaling approximately
NIS 278 billion in 2024 of which NIS 220 billion was in local tradable debt, NIS 4 billion in non-
tradable local debt, and NIS 54 billion in external debt. The average total bid-to-cover ratio in the
local tradable market remained stable at about 4.2, reflecting investor confidence in the Israeli
economy even during this challenging period.

In October 2023, following the start of the "lIron Swords” war, the credit rating agencies highlighted
the economic challenges facing Israel. They noted that the heightened geopolitical and security
risks could weigh on government expenditures and impair the country's economic performance.
Throughout the year, the rating agencies expressed concern over the potential for regional
escalation, which could impact the broader Middle East economy.

In 2024, Israel's credit rating was downgraded by all three major rating agencies. At the end of the
year, Israel's ratings stood at "Baa1” with a “Negative" outlook by Moody'’s, and "A” with a “Negative”
outlook by both S&P and Fitch. However, following the ceasefire agreements in Gaza and Lebanon,
all three rating agencies noted that if these agreements prove to be stable, Israel's financial
capabilities are expected to strengthen. Additionally, Israel's high foreign currency reserves, its
reputation as an economy that knows how to quickly recover, and its current account balance
were mentioned as significant strengths of the Israeli economy.

In February 2025, Israel successfully completed a global public issuance of dollar-denominated
bonds. The offering included two new bonds with maturities of 5 and 10 years, totaling $5 billion.
The issuance attracted very high demand 4.6 times the amount offered—with bids reaching
approximately $23 billion from over 330 high-quality investors worldwide. This followed the large
issuance in 2024, in which $8 billion in new bonds were raised.

In addition, Israel deepened its access to international capital markets in 2024 by securing
approximately $4.3 billion through private placements in various currencies and approximately
$2.5 billion via the Israel Bonds organization. The Government Debt Management Unit's deep
global market access enables the State of Israel to secure diversified, ample, and cost-effective
sources of funding during times of crisis. Furthermore, global market activity helps to reduce
borrowing pressure on the domestic market, Israel's primary funding channel, thus supporting
local yield levels while tapping into global liquidity.

The success of the global public issuance and the extensive fundraising across various channels
reflect the strong confidence of investors in Israel's economic resilience and its ability to overcome
challenges.

Sincerely,

Yali Rothenberg
Accountant General
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