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A. PUBLIC DEBT ACCORDING TO NATIONAL LEGISLATION

I. Borrowing requirement

- Borrowing requirement 2021 2020") 2021*)
RON mil. % of GDP RON mil. % of GDP

Financing needs, o/w: 148.970,3 14,1% 130.828,8 11,7%
1. Deficit of general consolidated budget 101.916,7 9,7% 79.962,9 7,2%
2. Principal repayments*, o/w: 47.053,6 45% 50.865,9 4,6%
- refinancing of government securities issued on domestic 33.520,4 47.434.8

- refinancing of eurobonds 9.674,2 0,0

- principal repayments on external loans: 1.920,9 1.756,2

- principal repayments on local loans 1.938,1 1.674.9

) debt repaid from budget

GDP: for 2021 according to NCSP release
from January 2021, for 2020 according to
NIS release no. 86/ 08.04.2021 GDP 1.055.548,8 1.116.800,0

4 - for 2020 financing needs were updated according to the data published by the MoF on the preliminary execution of the consolidated general budget deficit on 31
December 2020

~for 2021, the financing needs were updated once the report s drafted.

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

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

Total reil i i 21.553,0 RON mil.
omw:
By Instrument by Currency by Market
MFP T-Bills(RON) 1.116,5 RON 15.316,7|Domestic 21.408,0
T-Bonds denominated in RON 13.025,1 EUR 6.113,0|External 216
Retail bonds in RON 1.175,0
T-Bonds denominated in EURO* 6.091,4
Eurobonds* 0,0 usb 0,0
FX loans* 216
total 21.429,7 21.429,7 21.429,7
Local 1233
Ratio of covering of financing needs: 16,5%

“Average exchange rates EUR/ RON 4,89
II. Public debt stock and changes in stock

1. Public debt evolution

December, 2020 February 2021 change
RON mil. % of total RON mil. % din total __ RON mil. __% of total

Outstanding of poue!\c debt 590.362,6 586.696,4

a) by type of sector 590.362,6 100,0% 586.696,4 100,0% -3.666,2 -0,6%
Government public debt 573.432,5 97,1% 569.374,1 97,0% -4.058,4 -0,7%
Local public debt 16.930,1 29% 17.322,3 3,0% 392,2 2,3%
b) by type of debt 590.362,6 100,0% 586.696,4 100,0% -3.666,3 -0,6%
Direct public debt 556.881,5 94,3% 553.615,9 94,4% -3.265,6 -0,6%
Guaranteed public debt 33.481,2 5,7% 33.080,5 5,6% -400,7 -1,2%
c) by the residence of creditor 590.362,6 100,0% 586.696,4 100,0% -3.666,3 -0,6%
External 255.221,2 43,2% 255.901,7 43,6% 680,5 0,3%
Domestic 335.141,4 56,8% 330.794,6 56,4% -4.346,8 -1,3%
Total public debt 590.362,6 586.696,4 -3.666,2 -0,6%
lo ing of Public debt /GDP 55,9% 52,5% -3,4%

GDP: for 2021 according to NCSP release from January
2021, for 2020 according to NIS release no. 86/ 08.04.2021 1.055.548,8 1.116.800,0
- the difference in absolute value / percentage is due to the rounding of the calculation formula in excel



2. Government public debt evolution
December 2020 February 2021 change
RON mil. RON mil. RON mil. %
Total government public debt , o/w 573.432,5 569.374,1 -4.058,4 -0,7%)
1. After the market issuance
External , o/w: 230.472,7 231.715,9 1.243,1 0,5%|
By instruments
Eurobonds 177.538,5 178.233,0 694,5 0,4%
loans 52.934,2 53.482,9 548,6 1,0%
By currency
RON 18,8 141 -4,7 -25,0%
usb 39.987,3 40.527,9 540,6 1,4%
EURO 188.706,5 189.457,5 751,0 0,4%
others 1.760,2 1.716,4 -43,8 -2,5%
By creditor
multilateral 52.492,8 53.038,7 545,9 1,0%
bilateral 783 784 0,2 0,2%
private banks and others 177.901,7 178.598,7 697,0 0,4%
By interest rate
fixed 215.4743 216.763,5 1.289,2 0,6%
floating 14.998,5 14.952,3 -46,1 -0,3%
Domestic, o/w: 342.959,8 337.658,2 -5.301,6 -1,5%
By instruments
T-bills 5.498,2 5.884,4 386,2 7,0%
Bonds 232.139,0 240.925,3 8.786,3 3,8%
Retail bonds issued under the
Program TEZAUR 10.291,4 11.180,9 889,5
loans 30.353,2 30.005,6 -347,6 -1,1%
others 64.678,0 49.662,0 -15.016,0 -23,2%
By currency
RON 308.773,6 307.818,4 -955,2 -0,3%
usb 10,3 10,5 0,1 1,4%
EURO 341759 29.829,4 -4.346,5 -12,7%
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 342.959,8 337.658,2 -5.301,6 -15%
By interest rate
fixed 242.430,4 252.106,2 9.675,8 4,0%
floating 100.529,4 85.552,0 -14.977,4 -14.9%
2. After residence of the creditor
External 235.173,8 236.325,9 1.152,1 0,5%
Domestic 338.258,7 333.048,1 -5.210,5 -1,5%
‘Government public debt /GDP 54,3% 51,0% -3,3% \
GDP (min RON) 1.055.548,8 1.116.800,0
- the difference in absolute value / percentage is due to the rounding of the calculation formula in excel
3. Government securities market developments
Outstanding government securities issued on domestic market by initial maturity
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The weighted average value of the remaining maturity relating to the
outstanding government securities issued on domestic market at the end of February 2021 is
3.7 years and 12,8 years for Eurobonds issued on external markets.




4. Holdings of government securities

Holdings of issued on ic market
Category oa mn':I‘I r)" value (RO (%) total
1. Banking system 123.117,7 49,9%
2. Central Depository 107,0 0,0%
3. Clients holdings: 123.565,1 50,1%
non residents *) 47.158,5 19.1%
residents, o/w: 76.406,6 31,0%
rivate pension funds| 44.342,6 18,0%
Total 246.789,8 100,0%

*) includes government securities held by Clearstream and Euroclear

Holdings of in RON Holdings of in EUR
issued on domestic market issued on domestic market
Category Available at nominal value (RON mil.) (%) total Category “'V:'I'::'(’E;';:’“'n_')“' (%) total
1. Banking system 105.216,5 26,.9% 1. Banking system 3.672,4 80,1%
2. Central Depository 107,0 " 3. Clients holdings: 915,2 19,9%
3. Clients holdings: 119.104,2 53,1% non residents®) 696,1 15,2%
non residents *) 43.765,5 19,5% residents, o/w: 219,1 4,8%
residents, o/w: 75.338,7 33,6% private pension funds 17.9 0,4%
rivate pension funds 44.255,6 19,7% Total 4.587,6 100,00%
Total 224.427,7 100,0% *) 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

RON mil.
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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 2021
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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.

V. Cost of the government public debt

Interest payments on government public debt*)

RON mil. 2021
domestic debt 7524
external debt 1.846,4
total 2.598,9

*) includes payments on direct and guaranteed government debt in February 2021
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V. Implementation of DMS on medium term

ft houncl)

The revised Government Debt Management Strategy for the period 2019-2021 was approved by the in 2019, 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
or i cannot be 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

1. Currency risk *)

Domestic currency debt in total debt
February 28-th, 2021
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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
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B. PUBLIC DEBT ACCORDING TO EU METHODOLOGY

December, 2020 February, 2021**) change
RON million % of total RON mil. % din total _mil. RON % din total
General government debt *) 498.758,0 506.253,1 7.495,1 1,5%
%GDP 47,3% 48,0% 0,8%

A o/w:

Central government debt 482.826,5 96,8%  490.376,3 96,9% 7.549,6 1,6%
Local government debt 15.931,5 3,2% 15.876,8 3,1% -54,7 -0,3%
B o/w:

General domestic government debt 244.533,5 49,0%  251.982,7 49,8% 7.449,2 3,0%
General external government debt 254.224,5 51,0%  254.270,5 50.2% 46,0 0,0%

%) according to EU methodology, the debt to GDP ratio was calculated taking into consideration the sum of GDP for the four last quarters.
**) GDP calculated according NIS press release no. 86 /08.04.2021
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At the end of the third quarter of 2020 government debt represented 43,1% of GDP, well below the level registered
in the EU-27 (89,8% of GDP), and the Euro Zone (97,3% of GDP) (according to Eurostat news release
n0.13/2021 - January 21-st, 2021).




