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Public debt according to national legislation (the GEO no 64/2007) includes:
public government debt representing indebtedness incurred directly or guaranteed by the Romanian Government through MoPF , including
the amounts advanced temporary from the State Treasury accounts and debt contracted by the line ministries.
local public debt representing indebtedness 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 2019 2018 2019 **)

RON mil. % of GDP RON mil. % of GDP***)
Financing needs, o/w: 70.773,2 7,50% 89.373,0 8,6%
1. Deficit of general consolidated budget 26.850,3 2,84% 46.107,4 4,43%
2. Principal repayments*, o/w: 43.922,9 4,65% 43.265,6 4,16%
- refinancing of government securities issued on domestic 25.218,0 27.415,1
- refinancing of eurobonds 6.980,3 7.117,5
- principal repayments on external loans: 9.024,8 6.933,0
- principal repayments on local loans 2.699,9 1.800,0

*) debt repaid from budget

GDP: according to NCSP release from

November 2019 GDP 944.220,2 1.040.800,0
**) updated at the moment of the elaboration

of this report

) the difference in absolute value / percentage is due to the rounding of the calculation formula in excel

2. Actual borrowing in 2019 up to November, 30 (RON mil.)

Total reimbursable financing 77.154,0 RON mil.
O/W:
By Instrument by Currency by Market
MFP T-Bills & householders 1.473,9 RON 45.410,3|Domestic 51.014,4
T-Bonds 2.877,0
Retail bonds 41.059,4 EUR 29.826,4|External 24.222,3
T-Bonds denominated in EURO 5.604,1
Eurobonds 23.890,5 usD 0,0
FX loans 3318
total 75.236,7 75.236,7 75.236,7
Local governments 1.917,3
Ratio of covering of financing needs 86,3%

IIl. Public debt stock and changes in stock

1. Public debt evolution

December, 2018 November 2019 change
RON mil. % of total RON mil. % din total RON mil. % of total
Outstanding of pulblic debt 400.923,0 440.931,4
oW

a) by type of sector 400.923,0 100,0% 440.931,4 100,0% 40.008,4 10,0%
Government public debt 384.965,0 96,0% 424.908,4 96,4% 39.943,4 10,4%
Local public debt 15.958,0 4,0% 16.023,0 3,6% 65,0 0,4%
b) by type of debt 400.923,0 100,0% 440.931,4 100,0% 40.008,4 10,0%
Direct public debt 382.340,0 95,4% 421.774,0 95,7% 39.434,0 10,3%
Guaranteed public debt 18.583,0 4,6% 19.157,4 4,3% 574,4 3,1%
c) by the residence of creditor 400.923,0 100,0% 440.931,4 100,0% 40.008,4 10,0%
External 155.814,2 38,9% 164.726,2 37,4% 8.912,0 5,7%
Domestic 245.108,8 61,1% 276.205,2 62,6% 31.096,4 12,7%
Total public debt 400.923,0 440.931,4 40.008,4 10,0%
Outstanding of Public debt /GDP 42,5% 42,4% 0,3%

GDP: according to NCSP release from November 2019 944.220,2 1.040.800,0

- the difference in absolute value / percentage is due to the rounding of the calculation formula in excel



2. Government public debt evolution

December, 2018 November 2019 change
RON mil. RON mil. RON mil. %
[Total government public debt , o/w 384.964,9 424.908,4 39.9435 10,4% |
1. After the market issuance
External , o/w: 151.844,6 166.615,3 14.770,7 9,7% |
By instruments
Eurobonds 111.320,3 131.906,2 20.585,9 18,5%
loans 40.524,3 34.709,1 -5.815,2 -14,3%
By currency
RON 56,3 375 -18,8 -33,4%
usD 28.214,7 29.691,4 1.476,7 5,2%
EURO 121.532,0 134.856,5 13.324,5 11,0%
others 2.041,6 2.029,9 -11,7 -0,6%
By creditor
multilateral 39.764,8 34.080,3 -5.684,5 -14,3%
bilateral 79,1 75,5 -3,6 -4,6%
private banks and others 112.000,7 132.459,5 20.458,8 18,3%
By interest rate
fixed 138.242,0 153.588,1 15.346,1 11,1%
floating 13.602,6 13.027,2 -575,4 -4,2%
Domestic, o/w: 233.120,3 258.293,1 25.172,8 10,8%
By instruments
T-bills 3.997.0 2.261,8 -1.735.2 -43.4%
Bonds 158.393,7 175.236,9 16.843,2 10,6%
Retail bonds issued under the
Program TEZAUR 4.949,8 4.949,8
loans 16.882,7 17.646.,7 764.0 4,5%
others 53.846,9 58.197,9 4.351,0 8,1%
By currency
RON 214.615.3 238.635,1 24.019.8 11.2%
usbD 10.6 111 0.5 4.7%
EURO 18.494.4 19.646.9 1.152,5 6.2%
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 233.120,3 258.293,1 25.172,8 10,8%
By interest rate
fixed 158.393,7 175.236,9 16.843,2 10,6%
floating 74.726.7 83.056.2 8.329.5 11.1%
2. After residence of the creditor
External 152.970,7 162.114,2 9.1435 6,0%
Domestic 231.994,2 262.794,2 30.800,0 13,3%
[Government public debt /GDP 40,8% 40,8% 0,1%
GDP (min RON) 944.220,2 1.040.800,0
- the difference in absolute value / percentage is due to the rounding of the calculation formula in excel
3. Government securities market developments
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4. Holdings of government securities

Holdings of government sec!

rities issued on domestic market

Caicmey Available at nt:;r;;r)\aWe (RON %) total

1. Banking system 81.543,8 46,0%
2. Central Depository 115,5 0,1%
3. Clients holdings: 95.717,0 54,0%
non residents *) 32.618,0 18,4%
residents, o/w: 63.099,0 35,6%
private pension funds| 35.153,3 19,8%

Total 177.376,4 100,0%

*) includes government securiti

Holdings of government securities denominated in RON
issued on domestic market

es held by Clearstream

Holdings of government securities denominated in EUR

issued on domestic market

Available at nominal

CetiEEy value (EUR mil.) ) el
1. Banking system 2.041,4 70,3%
3. Clients holdings: 862,9 29,7%
non residents*) 274,8 9,5%
residents, o/w: 588,2 20,3%
private pension funds 37,9 1,3%

Total 2.904,3 100,00%

Category Available at nominal value (RON mil.) (%) total
1. Banking system 71.789,7
2. Central Depository 115,5 44.0%
3. Clients holdings: 91.593,9 56,0%
non residents *) 31.305,2 19,1%
residents, o/w: 60.288,8 36,9%
private pension funds 34.972,4 21,4%
Total 163.499,1 100,0%

*) includes government securities held by Clearstream

lll. Primary and secondary market of government securities

1. Primary market of government securities

*) includes government securities held by Clearstream
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2. Secondary market of government securities

BID Fixing quotation vs yields by remaining maturity as of the 30-th November 2019
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*) the liquidity ratio 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*)

RON mil. 2019
domestic debt 6.283,6
external debt 5.232,6
total 11.516,1

*) includes payments on direct and guaranteed debt for October 2019

5,0% Average cost of government public debt*)

——internal debt

o external debt

e total debt

2,0%
Dec 2018 Nov 2019

*) does not include interest for temporary financing. It was calculated dividing annually interest
payments by stock at the end of November 2019



the weight of Ron denominated debt in total debt ~ (% of total)

V. Implementation of DMS on medium term

The revised Government Debt Management Strategy for the period 2019-2021 was approved by the Government in September 2019, proposing indicative targets for managing the financial risks
associated with the government debt portfolio. On the medium term, risk indicators fall within the indicative targets of the Strategy. According to the Strategy, the limit mentioned as minimum or
maximum cannot be exceeded during the period covered by the strategy (hard bound), while the other limit represents the limit to which it is stretched and which can be exceeded (soft bound).

Domestic currency debt in total debt
November 30 2019

1. Currencyv risk *)

Foreign currency exposure in foreign currency debt
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*) the difference in absolute value / percentage is due to the rounding of the calculation formula in excel
2. Refinancing risk

= BIRD(DPL) loans.
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*) based on contracted debt at the end of November 2019



Average time to maturity (ATM) for total debt
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3. Interest rate risk
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bin. RON

B. PUBLIC DEBT ACCORDING TO EU METHODOLOGY

bin. RON
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December, 2018 November, 2019 change
RON million % of total RON mil. % din total _mil.RON % din total
General government debt *) 330.487,2 366.438,5 35.951,3 10,9%
%GDP 35,0% 37,1% 1,9%

A olw:

Central government debt 315.943,1 95,6% 352.125,2 96,1% 36.182,1 11,5%
Local government debt 14.544,1 4,4% 14.313,3 3,9% -230,8 -1,6%
B o/w:

General domestic government debt 172.585,6 52,2% 193.624,2 52,8% 21.038,6 12,2%
General external government debt 157.901,6 47,8% 172.814,2 472%  14.912,6 9,4%

*) - according to EU methodology, the debt to GDP ratio was calculated taking into consideration the sum of GDP for the four last quarters ( for 2019 GDP: according to NIS release from 10-

th of October 2019).

Government debt by instruments
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At the end of Q1 2019 government debt represented 34,2% of GDP, well below the level registered in the EU-28 (80,5% of GDP),

and the Euro Zone (86,4% of GDP) (according to eurostat news release no.162/2019 - October 22-nd, 2019).



