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Central Government Debt Management
January 2019

CENTRAL GOVERNMENT DEBT!
Moody's revised Moldova's rating in November 2018: B3 stable outlook.

The Program “2019-2021 Medium-Term Debt Management Program” was approved through the Government Decision no.
1250/2018. It establishes the fundamental objective of the central government debt management process, the
specific objectives, the actions to be undertaken to achieve the objectives, as well as a detailed analysis of the risks
associated with the central government debt, their impact and the mitigation measures proposed.

RISK PARAMETERS RELATED TO CENTRAL GOVERNMENT DEBT

Risk parameters Established As of
established in the Program “Medium-Term Debt Management (2019-2021)” Jan. 31, 2019

e Central Government Debt maturing in lyear (% of total) 15% - 25% (max) 20,9%
e Central Government Domestic Debt (% of total) 35% (min) - 50% 44,4%
e Central Government Debt in a certain foreign currency (% of total) 20% - 40% (max) 27,1%
e Central Government Debt with variable interest rate (% of total) 25% - 40% (max) 31,4%
e GS issued in the primary market maturing in lyear (% of total) 70% - 85% (max) 73,3%
e ATM for GS issued in the primary market (years) 1,2 (min)-2,0 1,0

As of January 31, 2019, average time to maturity for central government debt was 8,6 years and average time to refixing— 7,5
years.
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GDP estimated for 2018 — 190 100,0 mil. MDL and GDP forecast for 2019 — 208 000,0 (Ministry of Economy and Infrastructure’s forecast for the macroeconomic
indicators, during 2020-2022 period)

Structure of Central Government Debt by CG Debt service (interest payments and commissions)
instruments (cumulative from the beginning of the year)
2000
GS issued for the / SOR Alloction 5,4% 1600 357.

[y
5]
(=]
o

execution of state po——
guarantees™  / a0% e w91 day T-bills 0,7% 3
250% 79,
/ 7 182 day T-bills 3,3%

o
=)
‘ =
“" Gsissuedin “.e 1 364 day T-bills 6,6% g 800 1 1
pﬂm.wm.,mls}a - = 179, 5
o / = 00
\\Z 3 year Bonds 1.4% g 24 0
\\\ | 5 vear Bonds 0,6% 04 é
2017 Jan -lun. Jan.- Sap 2018 !anuary
2015 2018 2018 2019

.| External debt service & Domestic debt service |

Structure of Central Government Debt by currency

January 2019 Ministry of Finance of the Republic of Moldova




Net Financing (domestic and external), monthly data series
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CENTRAL GOVERNMENT DOMESTIC DEBT

Structure of Central Government Domestic Debt
by functions

Maturity structure of Government securities issued
in the primary market
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Structure by type of investor of Government
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Results of the traded T-bills in the primary market
at the auctions (January 2018 — January 2019)
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Results of the traded 2 Y Gov. Bonds (Fix. int. rate)
in the prim. market at the auctions
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Results of the traded 2 Y Gov. Bonds (Var. int. rate)
in the primary market at the auctions
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Results of the traded 3 Y Gov. Bonds
in the primary market at the auctions
(January 2018 — January 2019)
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Results of the traded 5 Y Gov. Bonds in the
primary market at the auctions
(March 2018 — January 2019)
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Bid-to-cover ratio for the Government securities traded in the primary market
January 2018 - January 2019
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Evolution of the annual average weighted nominal interest rate of the Government securities traded
in the primary market during January 2018 — January 2019
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Ministry of Finance of Republic of Moldova
Public Debt Department

Postal adress: MD-2005, mun.Chisinau, str.Constantin Tanase, 7
www.mf.gov.md, tel.(022) 26-26-93, fax (022) 26-28-93

1Details may not sum up to totals due to rounding

2 Source: http://www.fedprimerate.com/libor/libor rates history.htm, http://www.euribor-ebf.eu/euribor-org/euribor-rates.html
*Government securities issued for execution of state guarantees according to Law nr. 235 from 10/03/2016

** Government securities issued for cash buffer according to Law nr. 33 from 03/17/2017
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