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Table 9.1: Total Public Debt Rs billion

Jun-19 | Jun-20 (Jun-21 |Jun-22 | Jun-13 | Jun-24 | Jun-25 | Mar-26
Domestic Debt 20.732| 23283 26265, 31.085| 38.810 | 47.160 | 54.472 | 57.566
External Debt 11976 13116 13505 18.157| 24071 | 24086 | 26,047 | 25720
Total Public Debt 32,708 | 36,300( 30860 49242| 62,881 | 71.246 | 80,518 | 83285
Total Debt of the Government® 20521 33235 35.663| 44361| 57.779 | 65.105 | 73.267 |

(As percent of GDP)

Domestic Debt 4713 4900 47.0 46.7 46.4 440 479 -
External Debt 273  276| 244] 273] 288 220] 20| -
Total Public Debt 747 76.6 714 730 752 678 707 -
Total Debt of the Government 4713 4900 47.0 46.7 69.1 61.0 64.4 -

* As per the Fiscal Responsibility and Debt Limitation Act, 2003 (as amended from time to time), "Total Debt of the Government” means
the debt of the Government (mcluding the Federal Government and the Provincial Governments) serviced out of the consehidated find and
debts owed to the International Monetary Fund (IMF) less accummlated deposits of the Federal and Provincial Govemments with the
banking system.

Source: State Bank of Pakustan and Debt Management Office, Ministry of Finance.
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Table 9.2: Increase in Total Public Debt Es billion
Jul-Mar Jul-Mar Jul-Mar
FY 2024 FY 2025 FY 2026
Increase / (Decrease) in Total Public Debt 4,644 4,761 2.767
of which:
Federal Primary Deficit / (Surplus) (1,180) (2.415) (2.455)
Interest on Debt 5,518 6.439 4948
Other (Exchange Rate / Cash Balances / Accounting impact) 306 738 275

Source: Budget Wing and Debt Management Office, Mimstry of Finance
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Table 9.3: Trend in Total Public Debt (end-June; K= billion)

Year DD ED FD Year | DD ED FD | Year DD ED FD
1871 14] 15 30| 1989 333] W 634 2007 2501] 201 4802
1872 17 3E 55 1980 E 330 711 2008 3274 2853 6,127
1973 0 ] &0 1991 o 825 2009 3.860 3871 7731
1974 19 a4 g1] 1em 531 437 T 4453 4157 9,010
1975 3 a8 70 1993 S17]  519| 1135 201 6,014 2736 10,771
1976 I 57 25 1004 716|634 1340] 1012 7418 5059 12807
1877 34 52 o7 1895 goe|  eEE| 1497 1003 0,510 2771 1422
1978 31 7 112] 1904 010 784| 174 2004 10.807 T0E3| 15091
1979 52 77 1300 1997 | 1056 e39| 1895 015 12,183 5088 17380
1930 &0 8 146] 1908 | 1198| 1183| 2302 2018 13.625 5051 10677
1951 i3 37 145 1999 | 1380 1337] 2026 2017 14.840 5530 11400
1951 8l 107 150 000 | 1445] L1327 3172] 18 16415 8.537| 240953
1933 104 13 137] 1001 | 1.798| 1883| 3.684] 2019 W72 11975 32,708
1984 115 132 157 2002 773 1862 3636 2020 13,083 13118 36399
1935 153 156 300] 2003 | 1805 1800| 3.694] 2001 16365 13.505| 30,351
1936 203 137 300 2004 | 1028 1839| 3.856] 2002 31085 181571 492431
1987 248 09 48] 2o | 2178 2034 4211 20m3 ga0] 24071 sEm
1935 20 133 523 2006 | 2323] 2038 4350 2004 47160 24088 71246
1015 54272] 25047 B0.518) 1026* | 57.566] 25.700| 83085 - - - -

* End March FY 2026; DD: Domestic Debt; ED: External Diebt; PD- Public Disbt
Source: State Hank of Pakistan, Diebt Manapement Office, Minisry of Finance

Fig-9.1: Trend in Domestic and External Debt (end-June position, Rz Billion)
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Fig 9.1: Profile of Total Public Debt (end-Tune position)
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Rizk Exposure Indicators June-25 | March-16
Currency Risk Share of External Debt m Total Public Debt 32 3l
(*a)
Refinancing Fisk Average Time to Maturty (ATM) of Domestic 38| 3.86
Debt (Years)
ATM of External Diebt (Years) 61| 6.1
Diversification Share of Shanah Compliant Instruments m 12.7] 145
Government Securities (%)
Interast Rate Bizk Share of Fixed Rate Debt in Government 20] 276
Securities (Yo}
Average Time to Fefixing | 1.2

Source: Debt Management Office, Ministv of Finance
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Table 9.5: Interest Expense (IE) FY 2026 Rs billion
Actual
(Jul-Mar) Percentage of
Budgeted FY 2026
Hagetee Budgeted Total Revenue Current
Exp.

External Debt IE 1,009 660 65% 4% 5%
Domestic Debt IE 7,198 4.288 59.5% 29% 30%
Total Debt IE 8207 4,948 60% 33% 35%
Source: Budget Wing and Debt Management Office, Ministry of Finance
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Table 9.6: Domestic Market Debt Instruments

Sr. No. Instrument Nature Tenor Coupon

1 T-Bill Fixed Rate 1 Month -

2 T-Bill Fixed Rate 3 Months

3 T-Bill Fixed Rate 6 Months

4 T-Bill Fixed Rate 12 Months -

5 PIB Fixed Rate 2-Year Zero Coupon
6 PIB Fixed Rate 3-Year Semi-Annual
7 PIB Fixed Rate 5-Year Semi-Annual
3 PIB Fixed Rate 10-Year Semi-Annual
9 PIB Fixed Rate 15-Year Semi-Annual
10 PIB Fixed Rate 20-Year Semi-Annual
11 PIB Fixed Rate 30-Year Semi-Annual
12 PIB Fixed Rate 15-Year Zero Coupon
13 PIB Floating Rate 10-Year Semi-Annual
14 GIS Fixed Rate 1-Year Semi-Annual
15 GIS Fixed Rate 3-Year Semi-Annual
16 GIS Fixed Rate 5-Year Semi-Annual
17 GIS Fixed Rate 10-Year Semi-Annual
19 GIS Floating Rate 3-Year Semi-Annual
20 GIS Floating Rate 5-Year Semi-Annual
21 GIS Floating Rate 10-Year Semi-Annual
22 GIS Fixed Rate 10-Year Zero Coupon-

Source: Debt Management Office, Ministry of Finance
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Fig-9.3: T-Bills Auction Profile July-March 2026 (Rs in Billion)
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Fig-9.4: PTRs Aunction Praofile July-March 2026 (Rs in Billion)

12,000
10,000
5,000
5,000
1000
2,000
I d Ld
: w w EY Loy 1EW
[m Target | 328 [ 00 | 728 1,58 18
® Tarticipation 1975 2.320 2120 11,580 4,382
™ Acceptanee 06 95 o 1963 263
Suuce. DMO (Misisley of Tiasce), SOP

I'ig-9.5: GIS/Bai-Manjjal Aucfion Profile July-March 2026 (Rs in Billion)
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Table 9.7: Domestic Market Debt Instruments

FY FY FY FY FY FY FY FY 2026

2019 2020 2021 2022 2023 2024 2025 | (Jul-Mar)
Permanent Debt (A) 12,087 14,031] 15911 20377 25,559 33,193.0] 41,789 43,857 °
Pakistan Investment Bonds* 10,933 12,886 14,590 17,687 22,009 28,0258 35,015 35,678
GOP Jjara Sukuk 71 193 665 2,280 3151 47662 6,187 7.104
Prize Bonds 894 734 444 375 383 385.1 407 427
Bai-Muajjal of Sukuk 178 201 201 23 - - 163 632
Other 11 11 11 13 16 16 16 16
Floating Debt (B) 5,501 5578| 6,680 6,804 9,335 10,248| 8,756 9,583
Market Treasury Bills* 4,930 5,576 6,677 6,752 9,269 10,167 8.645 9.460
MTBs for Replenishment 570 3 3 52 66 80 112 123
Unfunded Debt (C) 3,144 3,674 3,646 3,336 2,927 2,799 3,021 3,215
Behbood Savings Certificates 915 998 1,000 1,017 1,002 1,040.10 1,151 1,251
Regular Income Certificates 490 573 600 589 462 264.1 316 362
Defense Saving Certificates 393 486 477 467 428 400.4 397 385
Pensioners' Benefit Account 318 352 369 391 404 434 486 537
Special Savings Certificates (R) 414 428 421 377 298 286 311 324
Special Savings Accounts 417 617 581 307 115 632 58 55
Savings Accounts 38 43 43 54 68 855 103 112
ST Saving Certificate 5 24 4 5 35 57.1 58 46
SRWA Islanuc - - - - 5 75 61 77
Other 3 2 2 2 2 2.4 2 2
GP Fund 104 102 101 80 61 437 31 18
Postal Life Insurance Schemes 48 49 47 47 47 47.2 47 47 -
Other (D) - - 28 568 989 920.8 905 910
Naya Pakistan Certificates - - 28 93 143 84.1 62 60
SDR on-lent loan - - - 475 475 4749 475 475
Other loans from banks ** - - - - 372 361.8 368 376
Total Domestic Debt 20,732 23,283 26,265 J31,085| 38,810 47,160 54,472 57.566
(A+B+C+D)

* Based on nominal values for Long Term Zero Coupon PIBs (LTZCB) (Since June 2025)
** Other domestic FC borrowings.
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Table 9.8: External Debt Profile

FY 2019 | FY 2020 |FY 2021 ([FY 2022 |FY 2023 |FY 2024 |FY 2025 |FY 2026
Mar

A. External Public Debt (1+2) 73,449 77,994| 86.457| 8$8.838] 84,050 86,525 91,795 92,152
1. Government External Debt (i+ii)| 67.800] 70,314| 79,073| 81,941 76,926 78,147 82,527 82261
i) Long term (>1 year) 66,536 68,773| 78.215| 80,592| 76,766| 77.387| 81,787| 68,408
Paris Club 11235 10924 10726| 9232 7901| 6474 6,005 5497
Multilateral 27,788 30.898| 33836 34023 37363 39248 | 42480 42483
Other Bilateral 12717 13428 14,821 18,053 17,572 18,552 18,039 8,925
Euro/Sukuk Global Bonds 6300, 5300 7.800| ss8oo| 7.800| 6800 6800] 6300
Commercial Loans/Credits 8470, 8068| 9696 9481| 5564 5490| 7156 3.621
Local Currency Securities (PIBs) 0 96 463 5 3 24 78 107
NBP/BOC deposits/PBC 26 59 65 45 28 15 5 -
Naya Pakistan Certificate 809 953 534 784 1,225 1,474
ii) Short term (<1 year) 1,264 1,542 858 1.349 160 760 739 13.853
Multilateral 778 814 506 1,327 160 250 552 729
Local Currency Securities (T-bills) 0 586 352 22 0 510 187 323
Commercial loans/credits/Other 486 141 - - - - -| 12,801
Bilateral®
2. From IMF 5,648 7,680 7,384 6,897 7,124 8,378 9,268 9.891
1) Federal Government 0/ 2833 3437 4.195| 5369 4516 3,783 3.620
i) Central Bank 5643 4847| 3947 2702| 1,755 3.862| 5484 6271

A - Some bilateral and commercial loans have been reclassified from long term to short term.

Source: Ministry of Economic Affairs, State Bank of Pakistan and Debt Management Office, Ministry of Finance
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Table 9.9: Source-Wise External Public Debt Inflows and Outflows (Fiscal Year-wise)

(US $ in million) FY 2016 |FY 2017 |FY 2018|FY 2019 | FY' 2020 | FY 2021 | FY 2022 | FY 2023 | FY 2024|FY 2025 F{‘\fﬁ]‘s
DISBURSEMENTS
Multilateral 576 3166 2813 2021 8329 481 s79d 6309 410 4750 2738
Bilateral 1040 1941 1971 4377 1398 1275 3597 1380 2803 478 1125
Bonds 500 1.000 2.500 } I 2500 200 ] ] ] R
Commercial / Other 1387 4426 3714 4098 3347 4721] 486 2200 o200 6209 2232
Total Inflows (A) s.60 10533 11000 1040 15074 13306 16259 ossy  oo1] 11437 g1
REPAYMENTS
Multilateral 1274 1255 140§ 1750 2199 3391 3201 3995 2780 3.743 2.150
Bilateral a0 12000 793 o7 783 100 1004 2680 287 1851 657
Bonds 501 750 ] 1000 1000 I 100 1000 100 o 500
Commercial / Other 1ood 1922 199§ 3.634 5061 3444 5797 7047 2108 4134 2044
Total Repayments (B) san sav 4aef 735y o4 93¢ 100 14737 876 o728 6290
Net Inflows (A-B) saso  sd06 6809 31a0) 03] 63700 s2s sl 118 e awe
INTEREST PAYMENTS

Multilateral 29 381] 483 584 637 639 614 1215 1501 1794 1201
Bilateral 38 a1 s sa| asd 115 33 72 93g] 876 663
Bonds 354) 366 423 503 396 36] 587 611 589 500, 320
Commercial / Other 107 124 33 475 313 33 43 197 42 41 39
Total Interest Payments|, 1127 1313 1684  2.0103 2,037 1433 198§ 3,004 3447 3591 2382
(C)

Total Debt Servicing 1330 64400 5874 9458 1073 8389 12990 17.826 12207 13320  8.832
(B+0)

Note: Above data excludes Grants and disbursements from Naya Pakistan Certificate, Pakistan Banao Certificates, and non- resident
investment in Government domestic securities

Source: Ministry of Economic Affairs and State Bank of Pakistan

Table 9.10: Pakistan International Bonds

o Size Tenor Coupon

Bond Issue Maturity (US $ Mn) Years ©6)
Sukuk 31-Jan-22 31-Jan-29 1.000 7 7.95
Eurcbond 30-Mar-06 31-Mar-36 300 30 7.875
Eurobond 05-Dec-17 05-Dec-27 1.500 10 6.875
Eurobond 08-Apr-21 08-Apr-26 1.300 5 6
Eurobond 08-Apr-21 08-Apr-31 1,400 10 7.375
Eurobond 08-Apr-21 08-Apr-51 800 30 8875
Total 6,300

Source: Bloomberg
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- Pakistan Economic Survey 2025-26,
https://www.finance.gov.pk/survey/chapter 26/Complete PES2025 26.pdf

Yo



https://www.finance.gov.pk/survey/chapter_26/Complete_PES2025_26.pdf
https://www.finance.gov.pk/survey/chapter_26/Complete_PES2025_26.pdf

