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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 2014 2013 2014 forecast 30-nov-14
RON min % of GDP RON min % of GDP mil. RON % din PIB
Financing needs, o/w: 72.094,9 11,3% 62.806,0 9,3% 49.791,1 7,4%
1. Deficit of general consolidated budget 15.771,3 2,5% 14.713,1 2,2% 2489 0,0%
2. Principal repayments*, o/w: 56.323,6 8,8% 48.092,9 7,1% 49.542,2 7,3%
- refinancing of government securities issued on domestic 47.422,7 39.373,0 37.821,7
- principal repayments on external loans: 7.500,9 7.627,9 10.397,9
- principal repayments on local loans 1.400,0 1.092,0 1.322,6
=7 debt repaid from buaget GDP 637583,
674.300,0
2. Actual borrowing in 2014 up to November, 30 (mil. Ron denominated)
By Instrument By Currency By Market
‘MFP T-Bills 11.322,9 RON 37.576,5|Domestic 41.748,7
T-Bonds 30.425,8 EUR 18.391,7|External 20.922,3
Eurobonds 18.870,7 uUsD 6.702,8
FXloans 2.051,6
total 62.671,0 62.671,0 62.671,0
Local
governments total 5.116,7
Ratio of covering of financing needs 107,9%

Il. Public debt stock and changes in stock

1. Public debt evolution

December 2013 November, 2014 change
RON billion % of total mil. RON % din total RON billion % of total
Outstanding of public debt 267.150,9 280.298,0
267.150,9 100,0% 280.298,0 100,0% 13.147,1 4,9%
Government public debt 252.179,8 94,4%  265.653,6 94,8% 13.473,8 5,3%
Local public debt 14.971,1 5,6% 14.644,4 5.2% -326,7 -2,2%
267.150,9 100,0% 280.298,0 100,0% 13.147,1 4,9%
Direct public debt 252.348,2 94,5% 264.742,6 94,5% 12.394,4 4,9%
Guaranteed public debt 14.802,7 5,5% 15.555,4 5,5% 752,7 51%
Total public debt 267.150,9 280.298,0 13.147,1 4,9%
o/w
marketable debt  157.671,3 59,0% 177.615,5 63,4% 19.944,2 12,6%
|Outstanding of Public debt /GDP 41,9% 41,6% -0,3%

GDP according to CNP forecast , december 2014 637.583,1 674.300,0



2. Government public debt evolution

December, 2013 November, 2014 change
RON billion mil. RON RON billion %

Total government public debt , o/w 252.179,8 265.653,6 13.473,8 5,3%|
1. External*) , o/w: 115.625,1 129.253,9 13.628,8 11,8%
By instruments

Eurobonds 45.841,8 65.784,2 19.942,4 43,5%

loans 69.783,3 63.469,7 -6.313,6 -9,0%
By currency

RON 139,6 1314 -8,2 -5,8%

usb 16.201,8 23.866,4 7.664,6 47,3%

EURO 91.594,2 102.077,4 10.483,2 11,4%

others 7.689,4 3.178,7 -4.510,7 -58,7%
By creditor

multilateral 65.415,4 60.026,8 -5.388,6 -8,2%

bilateral 1951 189,4 -5,7 -2,9%

private banks and others 50.014,6 69.037,7 19.023,1 38,0%
By interest rate

fixed 95.537,1 111.298,0 15.760,9 16,5%

floating 20.088,0 17.955,9 -2.132,1 -10,6%
2. Domestic*), o/w: 136.554,7 136.399,7 -155,0 -0,1%
By instruments

T-bills 10.298,1 10.894,5 596,4 5,8%

Bonds 98.137,6 101.231,4 3.093,8 3,2%

loans 8.963,2 10.342,0 1.3/8,8 19,4%

others 19.195,8 13.931,9 -5.224,0 -21,3%
By currency

RON 111.622,4 113.658,7 2.036,3 1.8%

usbD 67,4 0,3 -17,1 -25,4%

EURO 24.864,8 22.690,1 -2.114,1 -8,(%

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 136.554,7 136.399,7 -155,0 -0,1%
By interest rate

fixed 98.137,6 101.231,4 3.093,8 3.2%

floating 38.417,1 35.168,3 -3.248,8 -8,5%
|Government public debt /GDP 39,6% 39,4% -0,2%

GDP (min RON) 637.583,1 674.300,0

*) market of issuance
3. Government securities market developments

Outstanding government securities issued on domestic market by initial maturity 457 Outstanding eurobonds issued on external market by initial maturity

000007 i RON 07

35.000,0 | 3,5 denomindt@dlip bin EUR
30.0000 | 30
25.000,0 | 25
20.000,0 | 20
15.000,0 15|
10.000,0 1 10|
5.000,0 | 05
00 0,0-

6M 1y 2y 3y 4y 5Y 7Y 10Y 12Y 15Y " 10Y(EUR)  5Y(EUR)  10Y(USD) 7Y(EUR)  30Y( USD)
m 31. December 2013 ® 'November 30, 2014 ™ 31. December 2013 = ‘November 2014
50.000,0 ‘
Domestic benchmark bondes denominated in RON ’ Remaining maturities for domestic and external government securities
lative total

cumulative total 45000’0 1
RO1418DBN040
RO1425DBN029 40.000,0
RO1 41 9DBN01 4 ™ domestic market ™ external market

35.000,0
RO1227DBNO11
RO1323DBN018 30 09{%?1
RO1121DBN032
RO1320DBN022 25.000,0 1
RO1220DBN057 2000001
RO1318DBN034
RO0717DBN038 15.000,0-
RO1217DBN046
RO1116DBN024 10.000,0
RO1216DBN030 5.000,0]
RO1316DBN053
RO1015DBNO10 0,0
shortterm (<1Y)  [1-3) Y [B-5)Y [5-7) Y [7-10) Y >10Y

RO1215DBN073

The weighted average value of the remaining maturity relating to the
: ; ; ; ; . . . ) outstanding government securities issued on domestic market end November 2014 is
0 1000 2000 3000 4000 5000 6000 7000 8000 9000 3,1 years and 7,3 years for Eurobonds issued on external markets.

 issued between January -November, 2014  issued before 2014

min RON




4. Holdings of government securities

Holdings of government securities denominated in RON

issued on domestic market

Holdings of government securities issued on domestic market

Available at nominal

0y
Cateecny value (min RON) eNoal
1. Banking sLIstem 57.114,8 51.2%
2. Central Depository 260,4
3. Clients holdings: 54.683,6
non residents *) 23.012,3 o
residents, o/w: 31.671,3 48,8%
private pension funds 11.949,9
Total 112.058,8 100,0%

*) includes government securities held by Clearstream

Holdings of government securities denominated in EUR
issued on domestic market

Category Available at nominal value (min RON) (%) total Category A‘C:':::I(emal:‘?um;;‘al (%) total

1. Banklng system 48.758,3 50.5% 1. Banking system 1.888,6 55,8%
2. Central Depository 260,4 7 3. Clients holdings: 1.494,5
3. Clients holdings: 48.070,9 non residents*) 677,3 44.2%
non residents *) 20.015,5 residents, o/w: 817,2 >
residents, o/w: 28.055,4 49,5% private pension funds 359,7

private pension funds 10.358,5 Total 3.383,1 100,00%

Total 97.089,6 100,0% *) includes government securities held by Clearstream

*) includes government securities held by Clearstream

lll. Secondary market activities and evolution of yields on government securities

1. Borrowing in the domestic and external markets
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2. Yield curve
Benchmark yield curves for government securities issued on domestic market
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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.
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Ill. Cost of the government public debt

Interest payments on government public debt*)

min. RON 2013 30 nov 2014 2014 ()
domestic debt 6.426,3 5.298,6 5.228,0
external debt 3.878,6 4.300,6 4.419,7
total 10.304,9 9.599,2 9.647,7

*) includes payments on direct and guaranteed debt

IV. Implementation of DMS 2014-2016
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The revised Debt management Strategy approved by the Government at end March 2014 proposed indicative targets for managing the financial risks of the debt portfolio. The risk
indicators up to end November 2014 show that the Treasury complies with the targets set in the DMS.
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2. Refinancing risk
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3. Interest rate risk
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5 Average time to re-fixing (ATR) for local currency debt (years)
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B. PUBLIC DEBT ACCORDING TO EU METHODOLOGY
December, 2013 November, 2014 modificarea
RON million % of total mil. RON % din total  mil.RON % din total
General government debt *) 2421940 260.454,9 260,9 7.5%
%GDP 38,0% 39,4% 1,4%
A olw:
Central government debt 226.718,5 93,6% 245.280,6 94,2% 18.562,1 8,2%
Local government debt 15.475,5 6,4% 15.174,3 5,8% -301,2 -1,9%
B o/w:
General domestic government debt 110.155,0 45,5% 125.701,0 48,3% 15.546,0 14,1%
General external government debt 132.039,0 54,5% 134.753,9 51,7% 2.714,9 2,1%
*) Eurostat calculates the GDP ratio taking into considaration the sum of GDP for the last 4 quartars
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At the end of Q2, 2014 government debt represented 38,5% of GDP, well below the level registred in the EU-28 (87% of GDP), and
the Euro Zone (92,7% of GDP) .
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