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B. PUBLIC DEBT ACCORDING TO EUROPEAN METHODOLOGY

~

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 MoF , 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

This report includes monthly preliminary data. The Government debt indicator according to the European Union methodology, expressed as a percentage of GDP, is calculated taking into account the GDPs
achieved in the last 4 quarters according to data provided by the NIS and final data on public debt are published by Eurostat, according to quarterly press releases related to public debt for Member States of
the European Union;

A. PUBLIC DEBT ACCORDING TO NATIONAL LEGISLATION

| . Borrowing requirement

- Borrowing requirement 2023 2022**) 2023 ***)
RON mil. % of GDP RON mil. % of GDP
Financing needs, o/w: 150.175,4 10,7% 159.868,3 10,0%
1. Deficit of general consolidated budget 81.005,8 5,7% 68.292,4 4,3%
2. Principal repayments*), o/w: 69.169,6 4,9% 91.575,9 5,8%
- refinancing of government securities issued on domestic 54.568,9 77.483,1
- refinancing of eurobonds 8.364,0 6.512,6
- principal repayments on external loans: 4.535,2 5.294,5
- principal repayments on local loans 1.701,5 2.285,7

*) debt repaid from budget

GDP: for 2022 according to Fiscal Notification - April 2023, for 2023
according to NCSP release from May 2023 1.409.784,0 1.591.000,0

**) financing needs were updated according to the data published by the MoF on the execution of the consolidated general budget deficit on 31
December 2022

**+) financing needs does not include repayments of liquidity management instruments (short-term borowings maturing in the year of issuances)

- Actual borrowing as of the 28-th of February (LEI mil.)

Total reimbursable financing 58.223,6 mil. RON
O/W:
By Instrument by Currency by Market
a)MoF T-Bills (RON and EUR) 517,6 RON 29.650,4|Interna 29.650,4
Retail bonds in RON and EUR 1.484,1
T-Bonds denominated in RON 27.648,7 EUR 22,7|Externa 27.077,7
T-Bonds denominated in EURO* 0,0
Eurobonds* 27.055,0 usD 27.055,0
Advance of the RRNP loan
component 0,0
Loans* 22,7
total 56.728,1 56.728,1 56.728,1
b) Local governments 162,7
c) Treasury certificates issued for cash management
purpose, due in the year of issuances 1.332,7

Degree of coverage of financing needs =

o
financing(a+b)/ financing needs: 35,6%

*Average exchange rates 4.94 RON/EUR and 4.58 RON/USD according to the CNSP spring forecast



Il. Public debt stock and changes in stock

1. Public debt evolution Change
December 2022 February 2023 January 2023 / December 2022
RON mil. % of total RON mil. % of total RON mil. % of total
Outstanding of public debt 816.674,5 840.279,7
ow
a) by type of sector 816.674,5 100,0% 840.279,7 100,0% 23.605,2 2,9%
Government public debt 796.384,6 97,5% 820.033,9 97,5% 23.649,3 3,0%
Local public debt 20.289,9 2,5% 20.245,8 2,5% -44,1 -0,2%
b) by type of debt 816.674,5 100,0% 840.279,7 100,0% 23.605,2 2,9%
Direct public debt 761.588,1 93,3% 786.985,2 93,3% 25.397,1 3,3%
Guaranteed public debt 55.086,4 6,7% 53.294,5 6,7% -1.791,9 -3,3%
c) by the residence of creditor 816.674,5 100,0% 840.279,7 100,0% 23.605,2 2,9%
External 331.915,2 40,6% 372.952,5 44,2% 41.037,3 12,4%
Domestic 484.759,3 59,4% 467.327,2 55,8% -17.432,1 -3,6%
Total public debt 816.674,5 840.279,7 23.605,2 2,9%
Outstanding of Public debt /GDP 57,9% 52,8% -5,1%
GDP: for 2022 according to Fiscal Notification - April
2023, for 2023 according to NCSP release from May
2023 1.409.784,0 1.591.000,0
2. Government public debt evolution Change
p December 2022 February 2023 January 2023 / December 2022
RON mil. % of total RON mil. % of total RON mil. %
|Tota| government public debt , o/w 796.384,7 820.033,9 23.649,3 3.0%|
1. By market of issuance
|Exlerna| , olw: 319.378,4 40,1% 343.308,3 41,9% 23.929,9 7.5%|
By instruments
Eurobonds 251.695,5 31,6% 277.896,2 33,9% 26.200,7 10,4%
loans 67.682,9 8,5% 65.412,1 8,0% -2.270,8 -3,4%
By currency
RON 0,0 0,0 0,0 0,0%
usD 56.217,6 7,0% 73.661,3 9,0% 17.443,7 31,0%
EURO 261.858,2 32,9% 268.404,7 32,7% 6.546,5 2,5%
others 1.302,6 0,2% 1.242,3 0,2% -60,3 -4,6%
By creditor
multilateral 65.505,3 8,2% 63.246,8 7,7% -2.258,5 -3,4%
bilateral 64,7 0,0% 64,1 0,0% -0,6 -0,9%
private banks and others 253.808,4 31,9% 279.997,3 34,1% 26.188,9 10,3%
By interest rate
fixed 304.259,2 38,2% 330.056,2 40,2% 25.797,0 8,5%
floating 15.119,2 1,9% 13.252,1 1,6% -1.867,1 -12,3%
Domestic, o/w: 477.006,3 59,9% 476.725,6 58,1% -280,6 -0,1%
By instruments
T-bills 5.080,8 0,6% 6.102,8 0,7% 1.022,0 20,1%
Cash management instruments 8.450,0 1,1% 0,0 0,0% -8.450,0 -100,0%
Bonds 270.064,5 33,9% 297.090,5 36,2% 27.026,1 10,0%
Retail bonds issued under the
Proaram TEZAUR 27.484,1 3,5% 28.886,6 3,5% 1.402,5 5,1%
loans 60.907,8 7,6% 59.080,7 7.2% -1.827,1 -3,0%
others 105.019,1 13,2% 85.565,0 10,4% -19.454,1 -18,5%
By currency
RON 438.157,6 55,0% 438.172,0 53,4% 14,4 0,0%
usD 8,9 0,0% 8,9 0,0% 0,0 0,0%
EURO 38.839,8 4,9% 38.544,7 4,7% -295,0 -0,8%
others
By creditor
multilateral 0,0 0,0% 0,0 0,0% 0,0 0,0%
bilateral 0,0 0,0% 0,0 0,0% 0,0 0,0%
private banks and others 477.006,3 59,9% 476.725,6 58,1% -280,6 -0,1%
By interest rate
fixed 297.548,6 37,4% 325.977,2 39,8% 28.428,6 9,6%
floating 179.457,7 22,5% 150.748,5 18,4% -28.709,2 -16,0%
2. By residence of the creditor
External 327.719,7 41,2% 368.778,4 45,0% 41.058,7 12,5%
Domestic 468.665,0 58,8% 451.255,5 55,0% -17.409,4 -3,7%
|Government public debt /GDP 56,5% 100,0% 51,5% -4,9%
GDP (min RON) 1.409.784,0 1.591.000,0



3. Government securities market developments
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4. Holdings of government securities
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Holdings of government securities issued on domestic market

[1-3) years

Category Avajlabl(eth;?nni}l.;\aI value (%) total

1. Banking system | 133.748,0 44,1%
2. Central Depository 54,7 0,0%
3. Clients holdings: | 169.553,3 55,9%
non residents *) 71.583,5 23,6%
residents, o/w: 97.969,7 32,3%
private pension funds 65.422,3 21,6%

Total 303.356,0 100,0%

*) includes government securities held

Holdings of government securities denominated in RON

issued on domestic market

by Clearstream and Euroclear

[3-5) years

30Y

(EUR)

28 February 2023

= interal market

[5-7) years

Holdings of government securities denominated in EUR
issued on domestic market
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12y
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30Y
(USD)

Remaining maturities for domestic and external government securities

= external market

[7-10) years > 10 years

Category AvaJIabI(eEz:JtRn:J“r::‘l)nal value (%) total
1. Banking system 3.769,5 85,8%
2. Clients holdings: 624,9 14,2%
non residents*) 467,1 10,6%
residents, o/w: 124,5 2,8%
private pension funds 5,6 0,1%

Total 4.394,4 100,00%

Category Available at nominal value (RON mil.) (%) total
1. Banking system 115.202,1
2. Central Depository 54,7 40.9%
3. Clients holdings: 166.642,6 59,1%
non residents *) 69.285,4 24,6%
residents, o/w: 97.357,2 34,5%
prvete peTSToT 65.304.6 23.2%
Total 281.899,4 100,0%

*) includes government securities held by Clearstream and Euroclear

*) includes government securities held by Clearstream and Euroclear



IIl. Primary and secondary market of government securities

1. Primary market of government securities
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2. Secondary market of government securities

BID Fixing quotation vs. yields by remaining maturity as of the 28-th of February
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Average cost of government public debt*)
IV. Cost of the government public debt
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V. Implementation of DMS on medium term

The revised Government Debt Management Strategy for the period 2022-2024 was approved by the Government in July 2022, proposing indicative targets for managing the financial risks associated with the

government debt portfolio. The risk indicators fall within the indicative targets of the Strategy, with the exception of the indicators "Average time to re-fixing (years)" that exceeded the indicative target

established according to the 2022-2024 Strategy.
1. Currency risk
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2. Refinancing risk
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Average time to maturity (ATM) for total debt
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3. Interest rate risk
Average time to re-fixing (ATR) years
9,0
x ey
8,0 . AY L E 0 xS o
PN P —
7.0 &2 -
50
4,0
30 ATR for total debt (years) = = =~ indicative range for ATR (i 7,5 years)
2,0
= = =~ indicative range for ATR (8,5 years)
10
0,0
S N < N2 N &P N
o P 7 o o > >
& & & & & & &
< Q Q' < Q Y 3
7.0 Average time to re-fixing (ATR) for local currency debt (years)
6,0 P et
50 - ) © ©
N N W > ks a
N »
4,0
3,0
2,0
ATR forfocal curtency debt (years) indicatie range for ATR. (min 40 years)
10 = = = -indicative range for ATR (6 years)
0,0
o ) S N 0 0
I I N4 < N Ng NG
Q"l/ 0"1/ 0"1« o"l« (:L U v
N N N N & 3,,,(\ ((éo

25% -

Debt maturing in 1 year (% of total)
20%
9 KU
o & NI
15% | © K
Je oo
& &
o
KN
10%
5% - debt maturing in 1 year = == =indicative range for debt maturing in 1 year (10%)
- idictive range for debt maturing i 1 year (max 20%)
0%
® o o N o >
N I\ N v S g N
S > > > S & 0>
& & & & & & g
Q Q Q Q < ¥ &«
30%

25%

20%

15%

10%
5%
local curtency debt maturing n 1 year — =~ incicaive range forlocal curency debt maturing i 1 year (10%6)
= == ~indicative range for local currency debt maturing in 1 year (max 20%)
0% : : : : - ,
® Q) o N o o &
N N N N N NG NG
v v v v v v v
& & & & 4 & g
< < Q Q Q ¥ 3
Debt refixing in 1 year (% of total)
25%
20%

15%

10%
—— debtrefing n 1 year (5 of ) - iniate range for debt efing i 1 year (% o) 10%)
5%
— — —indatve range o debtrfong n 1 year (3 of ) (max 20%)
0% : : : : : ‘
S S & N N N N
& 'v 'L 5 5 o 03
?/o 7}‘ @0 00 00 'b(\ éo
< S S Ny S ¥ «
30%
25% o
~ )
20% N R o
oo o X
N N
15% -
10%
=== local currency debt refixing in 1 year (% of total)
5% - indicatve rango for ol cureney debt &g in 1 year (3 of o) (10%)
= - —-native range forlocal ey deb r-in n 1 year (3 of i) (e 20%
0%
® o S N O o o
S S o i ol o 0l
O O O (<3 O Q> O
00 o@ o@ OQ: 00 50 QQ'



bin. RON

B. PUBLIC DEBT ACCORDING TO EU METHODOLOGY

bin. RON

December, 2022 February, 2023**) change
RON million % of total RON mil. % din total  mil.RON % din total
General government debt *) 666.608,5 706.523,9 **) 39.915,4 6,0%
%GDP 47,3% 50,1% 2,8%
A ofw:
Central government debt 647.838,3 97,2% 687.763,3 97,3% 39.925,0 6,2%
Local government debt 18.770,2 2,8% 18.760,6 2,7% -9,6 -0,1%
B o/w:
General domestic government debt 335.999,1 50,4% 334.917,9 47,4% -1.081,2 -0,3%
General external government debt 330.609,4 49,6% 371.606,0 52,6% 40.996,6 12,4%

*) according to EU methodology, the debt to GDP ratio was calculated taking into consideration the sum of GDP for the four last quarters. ~ For 2022 data
uptated according to Fiscal Notification from April 2023

**) Public debt according to EU methodology includes the amounts borrowed under the loan component of the National Recovery and Resilience Plan (NRRP)
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short term medium and long term At the end of 2022 government debt represented 47.3% of GDP, well below the level

registered in the EU-27 (84.0% of GDP), and the Euro Zone (91.6% of GDP) (according to
Eurostat news release no.47/2023 as of 21 April 2023).



