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Public debt according to national legislation (the GEO no 64/2007) includes:
-public government debt representing indebtness incurred directly or guaranteed by the Romanian Government trought MoPF , including
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.

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

A. PUBLIC DEBT ACCORDING TO NATIONAL LEGISLATION

| . Borrowing requirement

1. Borrowing requirement 2016 2015 2016
mil. RON % din PIB mil. RON % din PIB

Financing needs, o/w: 60.481,4 8,5% 70.564,1 9,3%
1. Deficit of general consolidated budget 9.680,8 1,4% 20.905,5 2,8%
2. Principal repayments*, o/w: 50.800,6 7.1% 49.658,6 6,6%
- refinancing of government securities issued on domestic 32.026,3 39.133,2

- principal repayments on external loans: 15.085,0 9.405,4

- principal repayments on local loans 3.689,3 1.120,0

*] debt repaid from budget GDP

GDP according to NCP april 2016 712.800,0 757.000,0

2. Actual borrowing in 2016 up to March, 31 (mil. Ron denominated)

Total reimbursable fii ing 23.318,2 mil.Ron
o/w:

By Instrument By Currency By Market

MFP T-Bills 4.800,0 RON 13.952,2[Interna 17.4151
T-Bonds 12.615,1 EUR 9.092,9|Externa 5.630,0
Eurobonds 5.592,3 usb 0,0
FXloans 37,7
total 23.045,0 23.045,0 23.045,0

Local governments 2732

Note: the difference from necessary financing was covered
Ratio of covering of financing needs 33,0%
Il. Public debt stock and changes in stock

1. Public debt evolution

December, 2015 March, 2016 change
mil. RON % of total mil. RON % din total  RON billion % of total

Outstanding of %L/Jvlilic debt 315.691,6 309.543,3

a) by type of sector 315.691,6 100,0% 309.543,3 100,0% -6.148,3 -1,9%
Government public debt 299.095,8 94,7% 293.582,4 94,8% -5.513,4 -1,8%
Local public debt 16.595,8 53%  15.960,9 5,2% -634,9 -3.8%
b) by type of debt 315.691,6 100,0% 309.543,3 100,0% -6.148,3 -1,9%
Direct public debt 299.551,4 94,9% 293.137,3 94,7% -6.414,1 -2,1%
Guaranteed public debt 16.140,2 51%  16.406,0 5,3% 265,8 1,6%
c) by the residence of creditor 315.691,6 100,0% 309.543,3 100,0% -6.148,3 -1,9%
External 136.639,1 43,3% 136.060,3 43,7% -578,8 -0,4%
Domestic 179.052,5 56,7% 173.483,0 56,3% -5.569,5 -3,1%
Total public debt 315.691,6 309.543,3 -6.148,3 -1,9%
Outstanding of Public debt /GDP 44,3% 40,9% -3,4%

GDP according to CNP forecast , april 2015 712.800,0 757.000,0



2. Government public debt evolution

December, 2015 March, 2016 change
RON billion mil.RON RON billion %
[Total government public debt , o/w 299.095,8 293.582,4 -5.513,4 -1,8%|
1. After the market issuance
External*) , o/w: 132.284,6 134.624,7 2.340,1
By instruments
Eurobonds 74.749,7 78.548,3 3.798,6 51%
loans 57.534,9 56.076,4 -1.458,5 -2,5%
By currency
RON 12,7 107,8 -4,9 -4,3%
usb 26.826,2 25.256,8 -1.569,4 -5,9%
EURO 102.873,6 106.783,8 3.910,2 3,8%
others 24722 2.476,3 41 0,2%
By creditor
multilateral 55.050,9 53.836,8 -1.214,1 -2,2%
bilateral 171,9 169,6 -2,3 -1,3%
private banks and others 77.061,7 80.618,3 3.556,6 4,6%
By interest rate
fixed 116.257,9 119.441,1 3.183,2 2,7%
floating 16.026,7 15.183,6 -843,1 -5,3%
2. D ic*), ow: 166.811,2 158.957,7 -7.853,5 -4,7%
By instruments
T-bills 9.176,0 10.073,5 897,5 9,8%
Bonds 109.073,5 107.542,4 -1.531,1 -1,4%
loans 13.042,6 13.464,3 421,7 3,2%
others 35.519,1 27.877,5 -7.641,6 -21,5%
By currency
RON 147.961,2 144.113,9 -3.847,3 -2,6%
usb 17,6 16,4 -1,2 -6,8%
EURO 18.832,4 14.827,4 -4.005,0 -21,3%
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 166.811,2 158.957,7 -7.853,5 -4,7%
By interest rate
fixed 109.073,5 107.542,4 -1.531,1 -1,4%
floating 57.737,7 51.415,3 -6.322,4 -11,.0%
1. After residence of the creditor
External 131.732,7 132.314,3 581,5 0,4%
D ti 167.363,1 161.268,1 -6.094,9 -3,6%
[Government public debt /GDP 42,0% 38,8% -3,2% ]
GDP (min RON) 712.800,0 757.000,0

3. Government securities market developments
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The weighted average value of the remaining maturity relating to the
outstanding government securities issued on domestic market end March 2016 is
3,4 years and 7,9 years for Eurobonds issued on external markets.




4. Holdings of government securities

Holdings of government securities issued on domestic market

Available at nominal

Category - (%) total
1. Banking system 57.258,6 o
2. Central Depository 284,0 49,0%
3. Clients holdings: 59.817,7 51,0%
non residents *) 20.969,6 17,9%
residents, o/w: 38.848,1 33,1%
private pension funds 15.969,9 13,6%
Total 117.360,3 100,0%
*) includes government securities held by Clearstream

Holdings of government securities denominated in RON

Holdings of government securities denominated in EUR

issued on domestic market issued on domestic market
Category Available at nominal value (min RON) (%) total Category A‘\']:':::"::\";J;;‘ al (%) total
1. Banking system 53.196,8 48.7% 1. Banking system 907,9 53,3%
2. Central Depository 284,0 ’ 3. Clients holdings: 795,7 46,7%
3. Clients holdings: 56.257,9 51,3% non residents*) 193,1 11,3%
non residents *) 20.105,7 18,3% residents, o/w: 602,6 35,4%
residents, o/w: 36.152,2 32,9% private pension funds 444.8 26,1%
private pension funds 13.979,8 12,7% Total 1.703,6 100,00%
Total 109.738,7 100,0% *) 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
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2. Secondary market of government securities
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*) 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 2016
domestic debt 5.574,7
external debt 5.369,4
total 10.944,1

*) includes payments on direct and guaranteed debt
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V. Implementation of DMS 2015-2017

The revised Debt management Strategy approved by the Government at end March 2015 proposed indicative targets for managing the financial risks of the debt portfolio. The risk
indicators up to_end March 2016 show that the Treasury complies with the targets set in the DMS.

Domestic currency debt in total debt

1. Currency risk
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2. Refinancing risk
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*) based on contracted debt at the end of March 2016
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3. Interest rate risk
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bin. RON

B. PUBLIC DEBT ACCORDING TO EU METHODOLOGY

December, 2015 March, 2016 modificarea
RON million % of total mil. RON % din total _mil.RON % din total
General government debt *) 273.894,6 270.665,7 -3.2289 -1,2%
%GDP 38,4% 37,6% -0,8%

A olw:

Central government debt 258.081,8 94,2% 255.081,3 94,3%  -3.000,5 -1,2%
Local government debt 15.812,8 5,8% 15.584,4 5,7% -228,4 -1,4%
B o/w:

General domestic government debt 137.897,3 50,3% 137.219,0 50,2% -678,3 -0,5%
General external government debt 135.997,3 49,7% 133.446,7 49,8%  -2.550,6 -1,9%

*) Eurostat calculates the GDP ratio taking into considaration the sum of GDP for the last 4 quarters (Q 2 2015, Q3 2015, Q4 2015, Q1 2016)
-GDP 2015, 2016 according to INS comunication July 8, 2016
- general government debt at December 31, 2015 was recalculated according to the March 2016 Fiscal notification

Government debt by instruments Government debt by currencies
250 140,0
120,0
200
100,0
150 80,0
z 3
e I3
© £ 600
< 100
S 40,0
=31dec15
50 u31dec15 20,0
=31 mar 16
w31 mar 16 0.0
0 [ .. RON EURO usb other
currency and deposits securities loans
Government debt by initial maturity % GDP
100,0% International comparison Maastricht debt
300

90,0%  84g%  86:9%

80,0%
0 70,0%
60,0%
0 50,0% !
40,0% w04% gk P20 e sy
150 ’
S00% 21,8%
20,0%
y
100 10.0% 96%
0.0% [ |
S,

&y Ausyy, Che, De, We, Ro, Lay,, Luy, st .
50 2 i ch Re"“b/rc Marg ey, Manig D %U,g iy
ashort term
0
1dec 15 1 ian 16 =medium and ong ter feb 16 1 mar 16

Atthe end of Q1, 2016 government debt represented 37,6% of GDP, well below the level registred in the EU-28 (84,8% of GDP), and
the Euro Zone (91,7% of GDP) .



