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Public debt according to national legislation (the GEO no 64/2007) includes:

the amounts advanced temporary from the State Treasury accounts and debt contracted by the line ministries.
- local public debt representing indebteness incurred directly or guaranteed by the local administration unit.

at general government subsectors level.

Government debt according to EU methodology, means total gross debt at nominal value outstanding at the end of the year and consolidated

-public government debt representing indebtness incurred directly or guaranteed by the Romanian Government trought MoPF , including

A. PUBLIC DEBT ACCORDING TO NATIONAL LEGISLATION

| . Borrowing requirement

1. Borrowing requirement 2018 2017 2018
mil. RON % din PIB mil. RON % din PIB

Financing needs, o/w: 64.737.4 7,5% 75.069.8 8,1%
1. Deficit of general consolidated budget 24.260,7 2,8% 27.619,6 3,0%
2. Principal repayments*, o/w: 40.476,7 4,7% 47.450,2 51%
- refinancing of government securities issued on domestic 30.448,1 29.324,2
- refinancing of eurobonds 0,0 6.975,0
- principal repayments on external loans: 8.067.,3 8.801,0
- principal repayments on local loans 1.961,3 2.350,0
¥) debt repaid from budget

GDP 858.332,8 929.952,0

GDP: according to Fiscal Notification, April 2018
2. Actual borrowing in 2018 up to March, 31 (mil. Ron denominated)

Total reimb ble fil ing 21.307,7 mil.Ron
o/w:

By Instrument By Currency By Market

MFP T-Bills 1.000,0 RON 10.451,2[Interna 11.623,6
T-Bonds 9.451,2 EUR 10.774,6|Externa 9.602,2
T-Bonds denominated in EURO 1.172,4
Eurobonds 9.315,2 usD 0,0
FX loans 287,0
total 21.225,8 21.225,8 21.225,8

Local gover ,

Ratio of covering of financing needs 28,4%

Il. Public debt stock and changes in stock

1. Public debt evolution

December, 2017 March, 2018 change
mil. RON % of total mil. RON % din total  RON billion % of total

Outstanding of %lljvtclic debt 368.235,6 366.035,3

a) by type of sector 368.235,6 100,0% 366.035,3 100,0% -2.200,3 -0,6%
Government public debt 352.996,8 95,9% 350.874,7 95,9% -2.1221 -0,6%
Local public debt 15.238,8 4,1%  15.160,6 4,1% -78,2 -0,5%
b) by type of debt 368.235,6 100,0% 366.035,3 100,0% -2.200,3 -0,6%
Direct public debt 350.166,8 95,1% 347.880,7 95,0% -2.286,1 -0,7%
Guaranteed public debt 18.068,8 49%  18.154,6 5,0% 85,8 0,5%
c) by the residence of creditor 368.235,6 100,0% 366.035,3 100,0% -2.200,3 -0,6%
External 147.491,8 40,1% 149.504,4 40,8% 2.012,5 1,4%
Domestic 220.743,8 59,9% 216.530,9 59,2% -4.212,8 -1,9%
Total public debt 368.235,6 366.035,3 -2.200,3 -0,6%
Outstanding of Public debt /GDP 42,9% 39,4% -3,5%

GDP: according to Fiscal Notification, April 2018 858.332,8 929.952,0




2. Government public debt evolution

December, 2017 March, 2018 change
RON billion mil.RON RON billion %
[Total government public debt , o/w 352.996,8 350.874,7 -2.122,1 -0,6%|
1. After the market issuance
External , o/w: 144.843,0 147.461,0 2.618,0 1,8%
By instruments
Eurobonds 95.766,6 104.395,4 8.628,8 9,0%
loans 49.076,4 43.065,6 -6.010,8 -12,2%
By currency
RON 75,0 70,3 -4,7 -6,3%
usb 23.657,8 22.827,8 -830,0 -3,5%
EURO 118.982,6 122.459,5 3.476,9 2,9%
others 21276 2.103,4 -24,2 -1,1%
By creditor
multilateral 47.801,5 41.937,5 -5.864,0 -12,3%
bilateral 146,8 139,7 -71 -4,8%
private banks and others 96.894,7 105.383,6 8.488,9 8,8%
By interest rate
fixed 130.188,3 133.048,5 2.860,2 2,2%
floating 14.654,7 14.412,5 -242,2 -1,7%
2. D ic, o/w: 208.153,8 203.413,7 -4.740,1 -2,3%
By instruments
T-bills 8.428,6 5.842,6 -2.586,0 -30,7%
Bonds 131.345,1 133.914,6 2.569,5 2,0%
loans 15.945,7 16.145,3 199,6 1,3%
others 52.434,4 47.511,2 -4.9232 -9,4%
By currency
RON 192.739,4 186.195,8 -6.543,6 -3,4%
usD 0,0 9,9 9,9 0,0%
EURO 16.171,4 17.208,0 1.036,6 6,4%
others
By creditor
multilateral 0,0 0,0 0,0 0,0%
bilateral 0,0 0,0 0,0 0,0%
private banks and others 208.153,8 203.413,7 -4.740,1 -2,3%
By interest rate
fixed 131.345,1 133.914,6 2.569,5 2,0%
floating 76.808,7 69.499,1 -7.309,6 -9,5%
1. After residence of the creditor
External 144.401,1 146.456,4 2.055,3 1,4%
D i 208.595,7 204.418,3 -4.177.4 -2,0%
[Government public debt /GDP 41,1% 37,7% -3,4% ]
GDP (min RON) 858.332,8 929.952,0

3. Government securities market developments
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4. Holdings of government securities

Holdings of government securities issued on domestic market

Category

1. Banking system

2. Central Depository

3. Clients holdings:

non residents *)

residents, o/w:

private pension funds

Total

Available at nominal
\vailable at nomlr;a (%) total
65.383,1 N
Tore 47,2%
73.291,4 52,8%
26.045,4 18,8%
47.246,1 34,0%
23.350,6 16.8%
138.842,1 100,0%

*) includes government securi

Holdings of government securities denominated in RON

issued on domestic market

ies held by Clearstream

Holdings of government securities denominated in EUR
issued on domestic market

Available at nominal
i i o o
Category Available at nominal value (min RON) (%) total Category value (min EUR) (%) total
1. Banking system 59.398,5 46,5% 1. Banking system 1.284,9 56,0%
2. Central Depository 167,6 o7 3. Clients holdings: 1.010,4 44,0%
3. Clients holdings: 68.585,4 53,5% non residents*) 353,5 15,4%
non residents *) 24.398.9 19,0% residents, o/w: 656,9 28,6%
residents, o/w: 44.186,5 34,5% private pension funds 81,7 3,6%
private pension funds 22.970,1 17,9% Total 2.295,3 100,00%
Total 128.151,5 100,0% *) includes government securities held by Clearstream
*) includes government securities held by Clearstream
lll. Primary and secondary market of government securities
1. Primary market of government securities
min.of RON
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2. Secondary market of government securities

BID Fixing cotation vs yields by remaining maturity
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between March 2017 - March 2018

45,0%

40,0%

35,0%

30,0%

25,0%

20,0%

15,0%

10,0%

5,0%

0,0% !

min of currency

7000

6000

5000

4000

3000

2000

1000

The most tradable government securities issued on domestic market in
March 2018

=Bonds denominated inRON = Bonds denominated in EUR

*) liquidity degree is calculated as ratio between the total volume of monthly transactions and the total volume of the government securities.

IV. Cost of the government public debt

Interest payments on government public debt*)

min. RON 2018
domestic debt 1.572,6
external debt 1.058,4
total 2.631,0

*) includes payments on direct and guaranteed debt for January - March 2018

4,0%
3,8%
3,6%
3,4%
32%
3,0%
2,8%
2,6%
2,4%
2,2%
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December 2017

Average cost of government public debt*)

*) does not include interest for
payments by stock at March 2018

—debtin RON
—debtineX

e total debt

March 2018

Yy ing. It was dividing annually interest



V. Implementation of DMS 2017-2019

The revised Debt management Strategy approved by the Government in June 2017 proposed indicative targets for managing the financial risks of the debt portfolio. The level of
the risk indicators up to end of March, 2018 complied the targets set in the DMS:
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2. Refinancing risk
bin. RON Redemption profile of government public debt*) by market of issuance 45,0
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*) based on contracted debt at the end of March 2018

Redemption profile*) of external financial package and government securities
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Average time to maturity (ATM) for total debt 30% Debt maturing in 1 year (% of total)
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3. Interest rate risk

Average time to re-fixing (ATR) years Debt refixing in 1 year (% of total)
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B. PUBLIC DEBT ACCORDING TO EU METHODOLOGY

December, 2017 March, 2018 change

% of total mil. RON % din total mil.RON % din total

General government debt ¥) 301.4341 656,9 0,2%
%GDP 35,1% 0,17%

A olw:
Central government debt 95,2% 287.030,2 95,2% 837,2 0,3%
Local government debt 4,8% 14.403,9 4,8% -180,3 -1,2%
B o/w:
General domestic government debt 51,5% 153.330,1 50,9%  -1.436,4 -0,9%
General external government debt 48,5% 148.104,0 49,1% 2.093,3 1,4%

- according to EU methodology, the debt to GDP ratio was calculated taking into consideration the sum of GDP for the four last quarters (GDP according to press

release NIS from April 5, 2018)
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At the end of 2017 government debt represented 35,0% of GDP, well below the level registred in the EU-28 (81,6% of GDP), and
the Euro Zone (86,7% of GDP) (according to eurostat newsrelease no.69/2018 - 23 April 2018)



