fmprumut nr. 9953-RO

Acord de imprumut

{Primul imprumut pentru politici de dezvoltare in domeniul fiscal si
si crestere economica)
dintre
ROMANIA

Si

BANCA INTERNATIONALA PENTRU RECONSTRUCTIE SI DEZVOLTARE

Traducere autorizati
din limba englezi




ACORD DE IMPRUMUT

ACORD de la Data semndrii, incheiat intre ROMANIA (Imprumutatul) si Banca
Internationald pentru Reconstructie si Dezvoltare (Banca) in scopul asigurarii unei
finantari in vederea sprijinirii programului {astfel cum este definit in Apendicele la
prezentul Acord). Banca a decis sa asigure aceasta finantare pe baza, printre altele, a
() actiunilor pe care Tmprumutatu! le-a intreprins deJa in cadrul Programului si care
sunt descrise in Sectiunea | din Anexa 1 la prezentul Acord; i ii) a mentinerii de citre
Imprumutat a unui cadru adecvat de politici macroeconomice. Tn consecinta,
imprumutatul si Banca convin prin prezentul Acord urmitoarele:

ARTICOLUL | — CONDITHl GENERALE; DEFINITI!

1.01. Conditiile Generale (asa cum sunt definite in Apendice la prezentul Acord) se
aplica si fac parte din prezentul Acord.

1.02. Tn afara cazului in care din context reiese un alt inteles, termenii scrisi cu
majuscule utilizati in prezentul Acord au intelesul care le-a fost atribuit in
Conditiile generale sau in Apendicele la prezentul Acord.

ARTICOLUL 1l — IMPRUMUT

2.01. Banca este de acord si imprumute Tmprumutatului suma de cinci sute patruzeci
si patru milioane de euro (544.000.000 EUR), suma care poate fi convertita
peI'IOdIC printr-o operatiune de conversie de valutd ("Imprumut”).

2.02. Comisionul initial platit este o patrime dintr-un procent (0,25%) din valoarea
Tmprumutului.

2.03. Comisionul de angajament va fi egal cu o patrime dintr-un procent {0,25%)} pe
an, aplicat la soldul netras din Tmprumut.

2.04. Rata dobanzii este Rata de Referinta plus Marja Variabila sau acea rata, asa cum
se poate aplica in urma Conversiei, conform Sectiunii 3.02(e) din Conditiile
Generale.

2.05. Datele de plata sunt 15 februarie si 15 august ale fiecarui an.

2.06. Suma capitalului Imprumutului va trebui rambursata in conformitate cu
prevederile Anexei 2 la prezentul Acord.

2.07. Fara a se limita la prevederile Sectiunii 5.05 din Conditiile Generale,
Imprumutatul va transmite prompt Bincii acele informatii legate de prevederile
prezentului articol Il, dupa cum Banca le poate solicita periodic in mod rezonabil.
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ARTICOLUL [l — PROGRAM

3.01. lmprumutatul declara angajamentul fata de Program si implementarea acestuia.
Tn acest scop si in baza Sectiunii 5.05 din Conditiile Generale:

(a) Tmprumutatul si Banca, periodic la solicitarea oricareia dintre parti, vor
schimba puncte de vedere in ceea ce priveste cadrul de politici
macroeconomice al Tmprumutatului si progresul Jnregistrat fin
implementarea Programului;

(b)  Tnaintea fiecarui astfel de schimb de puncte de vedere, Imprumutatul va
transmite Bancii, spre analizd si comentarii, un raport privind progresul
inregistrat in indeplinirea Programului, la acel nivel de detaliu pe care
Banca 1l va solicita in mod rezonabil; si

(€) fara a se limita la prevederile paragrafelor (a) si (b) ale prezente1 secpum,
Tmprumutatul va informa cu promptitudine Banca asupra oricirei situatii
care ar putea avea ca efect schimbarea materiala a obiectivelor
Programului sau asupra oricarei actiuni intreprinse in cadrul Programului,
incluzand orice actiune specificata in Sectiunea | din Anexa 1 la prezentul
Acord.

ARTICOLUL IV — REMEDII ALE BANCII

4.01. Evenimentul Suplimentar de Suspendare constd in urmatorul, respectiva aparut
o situatie care va determina improbabilitatea realizarii Programului sau a unei parti
semnificative a acestuia.

4.02. Evenimentul Suplimentar de Accelerare constd in faptul c& evenimentul
prevazut in Sectiunea 4.01 a acestui Acord a aparut si continua mai mult de 60 de zite
de la notificarea evemmentulm transmisa Imprumutatutu; de catre Banca.

ARTICOLUL V — INTRARE IN VIGOARE
5.01. Conditia Suplimentara de intrare in vigoare constd in urmatoarea, reSpectlv
Banca este multum:ta de progresul obtinut de !mprumutat in realizarea Programului si

de cadrul adecvat de politici macroeconomice al Imprumutatului.

5.02. Termenul-limita de intrare in vigoare este de o sutd optzeci de zile (180 de zile)
de la Data semnarii.




ARTICOLUL VI — REPREZENTANT; ADRESE

6.01. Reprezentantul imprumutatului este Ministrul Finantelor.

6.02. in scopul Sectiunii 10.01 a Conditiilor Generale:
(a) adresa Imprumutatului este:
Ministerul Finantelor, Bulevardul Libertatii nr. 16, sector 5
Bucuresti, 050706, Romania; si

(b} Adresa Electronici a imprumutatului este:
Fax: E-mail:
4021 312 6792 cabinet.ministru@mfinante.gov.ro

6.03. In scopul Sectiunii 10.01 a Conditiilor Generale:
(a} adresa Bancii este:
Banca Internationala pentru Reconstructie si Dezvoltare
1818 H Street, N.W., Washington, D.C. 20433
* Statele Unite ale Americii; si

(b) Adresa Electronicd a Bancii este:

Telex: Fax: E-mail:
248423(MCI) or 1-202-477-6391 yelgammal@worldbank.org
64145(MCI)

CONVENIT la Data semnarii.
ROMANIA
Prin: Reprezentant Autorizat

Nume: Alexandru Nazare, Ministrul Finantelor
Data: 16 aprilie 2026, Washington

BANCA INTERNATIONALA PENTRU
RECONSTRUCTIE SI DEZVOLTARE

Prin: Reprezentant Autorizat
Nume: Antonella Bassani, Vicepresedinte Regional
Data: 16 aprilie 2026




Anexa 1

Actiunile Programului; Disponibilitatea sumelor imprumutului

Sectiuneal. Actiuni intreprinse in cadrul Programului

Actiunile intreprinse de citre Imprumutat in cadrul Programului includ urmdtoarele:

Pilon I: Sporirea sustenabilitatii fiscale

1)

2)

3)

4)

Pentru a creste mobilizarea veniturilor prin reforme fiscale orientate spre
eficienta, lmprumutatul (a) a majorat cota standard de TVA pentru anumite
bunuri si servicii de la 19% la 21% incepénd cu 1 august 2025; (b) a consolidat
cotele reduse de TVA de 5% si 9% intr-o singura cota de 11%, incepand cu 1 august
2025; (c) a majorat accizele la alcool si tutun Tncepand cu 1 august 2025; si (d)
a majorat impozitarea dividendelor de la 8% la 10% si la 16% incepand cu 1
fanuarie 2026, astfel cum este reglementat prin Legea nr, 141/2025 si Ordonanta
de urgenta a Guvernului nr. 156/2024.

Pentru a largi baza de impozitare si a elimina distorsiunile in alocarea resurselor,
imprumutatul: (a) a eliminat toate facilitatile fiscale acordate persoanelor fizice
care realizeaza venituri din salarii si asimilate salariilor in activitati desfasurate

in anumite sectoare (PIT) si a redus pragul anual al cifrei de afaceri pentru

microintreprinderi de la 500.000 EUR la 250.000 EUR si la 100.000 EUR incepénd
cu 1 ianuarie 2026, astfel cum este reglementat prin Ordonanta de urgenta a
Guvernului nr. 156/2024; si (b} a introdus contributii la fondul national unic de
asigurari sociale de sdndtate pentru toti pensionarii cu pensii peste un prag lunar
de 3.000 lei, astfel cum este reglementat prin Legea nr. 141/2025.

Pentru a mobiliza venituri, sprijinind in acelasi timp decarbonizarea economiei,
Imprumutatul a aprobat ajustari ale accizelor la motorina si benzina pentru anii
calendaristici 2025 si 2026, astfel cum este reglementat prin Legea nr. 141/2025.

Pentru a reduce riscul fiscal, sprijinind in acelasi timp decarbonizarea si
imbunatatind orientarea catre consumatorii vulnerablli, [mprumutatul a eliminat
plafoanele preturilor la energia electricd pentru consumatori si a introdus
subventii bazate pe testarea mijloacelor pentru gospodariile vulnerabile, astfel
cum este reglementat prin Ordonanta de Urgenta a Guvernului nr. 6/2025 si
Ordonanta de Urgenta a Guvernului nr. 35/2025.

Traducere antorizati
din limba engleza




Pilonul Il. Crestere bazata pe sectorul privat

3)

6)

7)

8)

Pentru a facilita accesul la finantare al microintreprinderilor si intreprinderilor
mici si mijlocii, [mprumutatul (a) a stabilit un sistem mai eficient pentru
gestlonarea firmelor aflate in dificultate financiara, astfel cum este reglementat
prin Legea nr. 239/2025; si (b) a consolidat oferta de garantii de stat prin
transferul anumitor activitati efectuate in nume si cont stat de la Exim Banca
Roméneasca catre Banca de Investitii si Dezvoltare, astfel cum este reglementat
prin Ordonanta de Urgenta a Guvernului nr. 126/2024.

Pentru a mobiliza finantare nebancara, imprumutatul: (a) a facititat investitiile
fondurilor de pensii private, printre altele, in fonduri de capital privat, astfel
cum este reglementat prin Ordonanta de Urgenta a Guvernului nr. 26/2025; si
(b) a imbunatatit sistemul de raportare a creditelor prin includerea institutiilor
financiare nebancare reglementate ca furnizori si utilizatori ai sistemului, astfel
cum este reglementat prin Regulamentul Bancii Nationale a Romaniei nr. 4/2025.

Pentru a decarboniza sectorut energetic, facilitnd in acelasi timp participarea
sectorului privat la producerea de energie regenerabild, imprumutatul a
prevazut responsabilitdti institutionale, proceduri si reguli tehnice pentru
autorizarea si dezvoltarea parcurilor eoliene offshore, astfel cum este
reglementat prin Hotadrdrea de Guvern nr. 408/2025, Hotérarea de Guvern nr.
462/2025, Ordinul ANRE nr. 6/2025 si Ordinul ANRE nr. 92/2024.

Pentru a Iimbunatdti eficlenta energeticd in anumite industrii unde
decarbonizarea este comphcata pentru reducerea emisiilor de gaze cu efect de
sera, Imprumutatul a aprobat o schema de stimulare pentru sprutmrea
investitiilor in modernizarea instalatiilor mari consumatoare de energie, prin
implementarea celor mai eficiente tehnologii disponibile, pentru cresterea
eficientei energetice, astfel cum este reglementata prin Ordinul Ministrului
Energiei nr. 216/2025.

Sectiunea Il. Disponibilitatea sumelor imprumutului

A.

Generalititi. Tmprumutatul poate trage sumele din imprumut in conformitate cu
prevedenle prezente1 sectiuni si a acelor instructiuni suplimentare pe care Banca
le poate specifica prin notificarea Imprumutatulm

Alocarea sumelor din imprumut. Imprumutul este alocat intr-o transi unici,
din care Imprumutatul va putea trage sumele Tmprumutului. Alocarea sumelor
din imprumut in acest scop este descrisa in tabelul de mai jos:

Traducere autorizald
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Alocari Suma imprumutului alocata
{exprimata in EURQ)

(1) Transa Unica 544,000.000
SUMA TOTALA 544.000.000
C. Conditiile de Disponibilizare a Transei.

Nicio tragere nu va fi efectuatd din transa unica daca Banca nu este mulfumita
de: a) Programul realizat de Imprumutat; si b) conformitatea cadrului de pOllthl
macroeconomice ale Tmprumutatului.

D. Depunerea Sumelor Imprumutului.

ln termen de treizeci (30) de zile de la tragerea Imprumutu[m din Contul
Imprumutului, Tmprumutatul va raporta Bancii: (a) suma exacta primita in contul
mentionat la Sectiunea 2.03(a) din Conditiile Generale; si (b) inregistrarea cd o
sumi echivalenti a fost contabilizat3 in sistemele de management a bugetului
ale Tmprumutatului.

E. Data limita de tragere. Data limita de tragere a sumelor imprumutului este 30
iunie 2027.

Traducere autorizata
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Anexa 2

Rambursarea Imprumutului pe bazi de angajamente - Rambursare intr-o singura

transa

fmprumutatul va rambursa suma Tmprumutului in totalitate la data de 15 februarie
2044.




Apendice

Sectiunea I. Definitii

1. ,,Ordinul ANRE nr. 92/2024" inseamna Ordinul ANRE nr. 92 din 17 decembrie 2024
pentru aprobarea Regulamentului privind racordarea la reteaua electrica de
transport a centralelor electrice eoliene offshore, publicat in Monitorul Oficial al
Romadniei, Partea |, nr. 1296 din 20 decembrie 2024.

2. ,,Ordinut ANRE nr. 6/2025” inseamna Ordinul ANRE nr. 6 din 12 martie 2025 privind
aprobarea Regulamentului pentru acordarea licentelor si autorizatiilor in sectorul
energiei electrice, publicat in Monitorul Oficial al Roméniei, Partea |, nr. 262 din
26 martie 2025.

3. ,Ordonania de urgenta a Guvernului nr. 126/2024" inseamna Ordonanta de urgenta
a Guvernutui nr. 126 din 23 octombrie 2024 pentru modificarea si completarea Legii
nr. 96/2000 privind organizarea si functionarea Bancii de Export-Import a Romaniei
EXIMBANK - S.A. si pentru reglementarea unor masuri bugetare, precum si pentru
modificarea si completarea unor acte normative, publicata in Monitorul Oficial al
Romaniei, Partea |, nr. 1074 din 25 octombrie 2024.

4. ,Ordonanta de urgenta a Guvernului nr. 156/2024” inseamna Ordonanta de urgenta
Guvernului nr. 156 din 30 decembrie 2024 privind unele masuri fiscal-bugetare Tn
domeniul cheltuielilor publice pentru fundamentarea bugetului general consolidat
pe anul 2025, pentru modificarea si completarea unor acte normative, precum si
pentru prorogarea unor termene, publicata in Monitorul Oficial al Romaniei, Partea
I, nr. 1334 din 31 decembrie 2024, cu modificarile si completarile ulterioare,
efectuate pana la data semnérii prezentului acord.

5. ,Ordonanta de urgenta a Guvernului nr. 6/2025” inseamna Ordonanta de urgenta
Guvernului nr. 6 din 27 februarie 2025 privind masurile aplicabile clientilor finali
din piata de energie electrica in perioada 1 aprilie 2025 - 30 iunie 2025, respectiv
masurile aplicabile clientilor finali din piata de gaze naturale in perioada 1 aprilie
2025 - 31 martie 2026, precum si pentru modificarea si completarea unor acte
normative din domeniul energiei, publicata in Monitorul Oficial al Romaniei, Partea
[, nr. 182 din 28 februarie 2025, cu modificarile si completdrile ulterioare,
efectuate pana la data semnarii prezentutui acord.

6. ,Ordonanta de urgenta a Guvernului nr. 26/2025” inseamna Ordonanta de urgenta
a Guvernului nr. 26 din 16 aprilie 2025 pentru modificarea si completarea unor acte
normative din domeniul pensiilor private, publicati in Monitorul Oficiat al Romaniei,
Partea |, nr. 347 din 17 aprilie 2025, cu modificarile si completarile ulterioare,
efectuate pana la data semnarii prezentului acord.
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10.

11.

12,

»Ordonanta de urgenta a Guvernului nr. 35/2025” inseamna Ordonanta de urgenta
a Guvernului nr. 35 din 27 iunie 2025 privind introducerea unui mecanism de sprijin
pentru consumatorii casnici de energie electricd aflati in situatia de saracie
energetica, publicata in Monitorul Oficial al Romaniei, Partea I, ar. 612 din 30 junie
2025, cu madificarile si completarile ulteriocare, efectuate pana la data semnarii
prezentului acord.

»Exim Banca Romaneasca” sau ,,Banca de Export - Import a Romaniei EXIMBANK 5.A”
inseamna banca de export import a Romaniei infiintata prin Legea nr.96/2000, cu
modificérile si completarile ulterioare, efectuate pana la data semnarii prezentului
acord.

. “Conditii Generale” inseamna Conditiile Generale ale "Bancii Internationale pentru

Reconstructie si Dezvoltare pentru Finantare acordaté de BIRD, Finantare pentru
Politici de Dezvoltare”, din 14 decembrie 2018 (ultima revizuire la 1 iulie 2025).

»Hotardrea Guvernului nr. 408/2025” inseamnd Hot&rarea Guvernului nr. 408 din
24 aprilie 2025 pentru modificarea Hotararii Guvernului nr. 688/2017 privind
aprobarea Regulamentului de organizare si functionare a Autoritatii Competente
de reglementare a Operatiunilor Petroliere Offshore la Marea Neagra, publicata Tn
Monitorul Oficial al Romaniei, Partea I, nr. 368 din 25 aprilie 2025.

»Hotéardrea Guvernului nr. 462/2025” inseamna Hotararea Guvernului nr. 462 din
8 mai 2025 pentru modificarea si completarea Hotararii Guvernului nr. 316/2021
privind organizarea si functionarea Ministerului Energiei, publicata Tn Monitorul
Oficial al Romaniei, Partea |, nr. 432 din 9 mai 2025.

»Banca de Investitii 5i Dezvoltare” inseamna Banca de Investitii si Dezvoltare S.A.,
banca de dezvoltare a Roméniei, infiintata in temeiul Legii nr. 207/2022 privind
functionarea bancilor de dezvoltare in Romania, si prin Hotararea Guvernului nr.
1204/2022 privind infiintarea, organizarea si functionarea Bancii de Investitii si
Dezvoltare, cu modificarile ultericare pana la data semnarii prezentului acord.

13. ,Legeanr. 141/2025” inseamna Legea nr. 141 din 25 iulie 2025 privind unele misuri

14.

15.

fiscal-bugetare, publicata in Monitorul Oficial al Romaniei, Partea |, nr. 699 din 25
iulie 2025, cu modificarile ulterioare pana la data semnarii prezentului acord.

oLegea nr. 239/2025” inseamna Legea nr. 239 din 15 decembrie 2025 privind
stabilirea unor masuri de redresare si eficientizare a resurselor publice si pentru
modificarea si completarea unor acte normative, publicata in Monitorut Oficial al
Romaniei, Partea |, nr. 1160 din 15 decembrie 2025, cu modificarile si completarile
ulterioare, efectuate pana la data semnarii prezentului acord.

»Regulamentul Bancii Nationale a Romaniei nr. 4/2025” inseamnd Regulamentut
Bancii Nationale a Romaniei nr. 4 din 18 septembrie 2025 privind organizarea si

9
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16.

17.

18.

19.

20.

21,

22,

functionarea ta Banca Nationala a Romaniei a Centralei Riscului de Credit, publicat
in Monitorul Oficial al Romaniei, Partea !, nr. 913 din 3 octombrie 2025.

LOrdinul Ministrului Energiei nr. 216/2025” inseamna Ordinul Ministrului Energiei
nr. 216 din 11 martie 2025 privind aprobarea Schemei de ajutor de stat avdnd ca
obiectiv sprijinirea pentru modernizarea instalatiilor EU-ETS la nivelul BAT pentru
cresterea eficientei energetice, publicat in Monitorul Oficial al Romaniei, Partea |,
nr. 230 din 14 martie 2025.

“PIT” inseamna obligatii fiscale pentru venituri realizate de persoanele fizice din
salarii si asimilate salariilor.

“Program” inseamna programul obiectivelor, politicilor si actiunilor prevazute sau
mentionate in scrisoarea din 26 februarie 2026 transmisd Bancii de cétre
Jmprumutat, prin care se declara angajamentul Tmprumutatului fatd de realizarea
Programutlui si se solicita asistenta din partea Bancii pentru sustinerea programului
pe durata implementarii acestuia si care include actiunile intreprinse, inclusiv cele
prevazute in Sectiunea | a Anexei nr. 1 la prezentul Acord, si actiunile care urmeaza
a fi intreprinse conform obiectivelor Programului.

»RON” inseamna leu, respectiv moneda nationald a Romaniei.

”Data semnarii” inseamna ultima data dintre data la care Romania a semnat acest
Acord si data la care Banca a semnat acest Acord, iar aceasta definitie se aplica
tuturor referintelor la "data Acordului de imprumut” din Conditiile Generale.

“Transd Unicd” fnseamna suma Imprumutului alocati categoriei intitulatd Transd
Unica” din tabelul prevazut in Partea B a Sectiunii Il din Anexa 1, la prezentul
Acord.

»TVA ,, inseamna taxa pe valoare adaugata.

Conform cu originalul
Boni Florinela Cucu, Director general
Directia generala relatii financiare internationale
Ministerul Finantelor ,




LOAN NUMBER 9953-RO

Loan Agreement

(Romaniz First Fiscal and Growth Development Policy Loan)
between
ROMANIA
and

INTERNATIONAL BANK FOR RECONSTRUCTION
AND DEVELOPMENT




LOAN AGREEMENT

AGREEMENT dated as of the Signature Date between ROMANIA (“Borrower™)

and INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT
(“Bank”) for the purpose of providing firancing in support of the Program (as defined in
the Appendix to this Agreement). The Bank has decided to provide this financing on the
basis, inter alia, of: (i) the actions which the Borrower has already taken under the Program
and which are described in Section I of Schedule 1 to this Agreement; and (ii) the
Borrower’s maintenance of an adequate macroeconomic policy framework. The Borrower
and the Bank therefore hereby agree as follows:

1.01.

1.02,

2.01.

2.02,

2.03

2.04.

2.05.

2.06.

2.07.

ARTICLE I — GENERAL CONDITIONS; DEFINITIONS

The Genperal Conditions (as defined in the Appendix to this Agreement) apply to
and form part of this Agreement.

Unless the context requires otherwise, the capitalized terms used in this Agreement
have the meanings ascribed to them in the General Conditions or in the Appendix
1o this Agreement.

ARTICLE I — LOAN

The Bank agrees to lend to the Borrower the amount of five hundred forty-four
million Euro (€ 544,000,000), as such amount may be converted from time to time
through a Currency Conversion (“Loan™).

The Front-end Fee is one quarter of one percent (0.25%) of the Loan amount.

The Commitment Charge is one quarter of one percent (0.25%) per annum on the
Unwithdrawn Loan Balance.

The interest rate is the Reference Rate plus the Variable Spread or such rate as may
apply following a Conversion; subject to Section 3.02(e) of the General
Conditions. .

The Payment Dates are February 15 and August 15 in each year.

The principal amount of the Loan shall be repaid in accordance with Section 3.03
of the General Conditions and Schedule 2 to this Agreement.

Without limitation upon the provisions of Section 5,05 of the General Conditions,
the Borrower shall promptly furnish to the Bank such information relating to the
provisions of this Article IT as the Bank may, from time to time, reasonably reqguest.




3.01.

4.01.

4.02.

5.01.

5.02.

6.01.

2.

ARTICLE I — PROGRAM

The Borrower declares its commitment to the Program and its implementation. To
this end, and further to Section 5.05 of the General Conditions:

(a) the Borrower and the Bank shall from time to time, at the request of either
party, exchange views on the Borrower’s macroeconomic policy
framework and the progress achieved in carrying out the Program;

(b) prior to each such exchange of views, the Borrower shall fumish to the
Bank for its review and comment a report on the progress achieved in
carrying out the Program, in such detail as the Bank shall reasonably
request; and

{c) without limitation upon paragraph (2} and (b) of this Section, the Borrower
shall promptly inform the Bank of any situation that would have the effect
of materially reversing the objectives of the Program or any action taken
under the Program including any action specified in Section I of Schedule
1 to this Agreement.

ARTICLE IV — REMEDIES OF THE BANK

The Additional Event of Suspension consists of the following, namely that a
sitnation has arisen which shall make it improbable that the Program, or a
significant part of it, will be carried out.

The Additional Event of Acceleration consists of the following, namely that the
event specified in Section 4.01 of this Agreement occurs and is continuing for a
periad of sixty (60) days after notice of the event has been given by the Bank to
the Borrower.

ARTICLE V -— EFFECTIVENESS

The Additional Condition of Effectiveness consists of the following, namely that
the Bank is satisfied with the progress achieved by the Bomower in carrying out
the Program and with the adequacy of the Bommrower’s macroeconomic policy
framework.

The Effectiveness Deadline is the date one hundred eighty (180) days after the
Signature Date.

ARTICLE VI — REPRESENTATIVE; ADDRESSES

The Borrower's Representative is the Minister of Finance.,




-3-

6.02. For purposes of Section 10.01 of the General Conditions:
(a) the Borrower’s address is:

Ministry of Finance
16 Libertatii Boulevard, district 5
Bucharest, 050706
Romania; and
(b) the Borrower’s Electronic Address is:

Facsimile: E-mail:
402 1312 6792 cabinet.ministru@mfinante.gov.ro

6.03. For purposes of Section 10.01 of the General Conditions:
(a) the Bank’s address is:
International Bank for Reconstruction and Development
1818 H Street, N.W.
Washington, D.C. 20433
United States of America; and
{b) the Bank’s Electronic Address is:

Telex: Facsimile: E-mail:

248423(MCI) or 1-202-477-6391  yclgammal@worldbank.org
64145(MCD




AGREED as of the Signature Date. WJM.Q‘))“@?\ l X

ROMANIA

By

d ]
Anthorided Representative

Name: Alesandprd Nagare

Title: Miniskr ©f finance
! ¥

Date: ﬁ;;?n‘ } 1o, 2o2#¢

INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT

By

Authorized Representative

Name: Anlonella Bacsanr

Title; Pegional Vice Freerdent

Date: Apmil 46, 202¢
’
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SCHEDULE 1

Program Actions; Availability of Loan Proceeds

Section 1. Actiens Taken Under the Program.

The actions taken by the Borrower under the Program include the following:

Pillar 1. Restore fiscal sustainability

L.

To increase, revenue mobilization throngh efficiency-orientated tax reforms, the
Borrower has: (a) increased the standard VAT rate for selected goods and services
from 19 percent to 21 percent from August 1, 2025; (b) consolidated the 5 percent
and 9 percent reduced VAT rates into a single 11 percent rate from August 1, 2025;
{c) increased excises on alcohol and tobacco from August 1, 2025; and (d)
increased dividend taxation from 8 percent to 10 percent, and to 16 percent from
January 1, 2026, as evidenced by Law no. 141/2025 and Emergency Ordinance no.
156/2024,

To broaden the tax base and eliminate distortions in resource allocation, the
Borrower has: (a) removed all sectoral PIT exemptions and reduced the annual
turmover threshold for microenterprises from Euro 500,000 to Euro 250,000, and
Euro 100,000 from January 1, 2026, as evidenced by the Emergency Ordinance
no. 156/2024; and (b) introduced heaith contributions for all pensioners with
pensions above a monthly threshold of RON 3,000, as evidenced by Law no.
141/2025,

To mobilize revenue while supporting the decarbonization of the economy, the
Borrower has approved adjustments of the excises on diesel and gasoline for
calendar years 2025 and 2026, as evidenced by Law no. 141/2025.

To reduce fiscal risk while supporting decarbonization and improve targeting of
vulnerable consumers, the Borrower has eliminated all consumer elecizicity price
caps, and introduced means-tested subsidies for vulnerable households, as
evidenced by Emergency Ordinance no. 6/2025 and Emergency Ordinance no.
35/2025.

Pillar II. Enable Private Sector-Led Growth

3.

To advance access to finance for micro, small, and medium enterprises, the
Borrower has: (a) established a more efficient system for dealing with companies
in financial distress, as evidenced by Law no. 239/2025; and (b} consolidated the
state credit guarantee offering by transferring selected state-mandated activities
from Exim Banca Romdneascd to the Investment and Development Bank, as
evidenced by Emergency Ordinance no. 126/2024.




-6-

To mobilize non-banking finance, the Borrower has: (a) facilitated investments by
private pension funds, among others, in private equity funds, as evidenced by
Emergency Ordinance no. 26/2025; and (b) enhanced the credit reporting system
by including regulated non-bank financial institutions as providers and users of the
system, as evidenced by the National Bank of Romania Regulation no. 4/2025,

To decarbonize the energy secior while facilitating private sector participation in
renewable energy, the Bomower has stipulated institutional responsibilities,
procedures, and technica] sules for the licensing and development of offshore wind,
as evidenced by Government Decision no. 408/2025, Government Decision no.
462/2025, ANRE Order no. 6/2025, and ANRE Order no. 92/2024,

To improve the energy efficiency of selected hard-to-abate industries by reducing
greenhouse gas emissions, the Bomrower has approved an incentive scheme to
support investatents in retrofitting hard-to-abate industrial installations in the
modernization of systems and equipment that monitor and improve energy
consumption efficiency, as evidenced by Order of the Minister of Energy no.
216/2025.

Section II. Availability of Loan Proceeds

A.

General. The Borrower may withdraw the proceeds of the Loan in accordance
with the provisions of this Section and such additional instructions as the Bank
may specify by notice to the Borrower,

Allocation of Loan Amounts. The Loan is allocated in a single withdrawal
tranche, from which the Borrower may make withdrawals of the Loan proceeds.
The allocation of the amounts of the Loan to this end is set out in the table below:

Allocations Amount of the Loan
Allocated
{expressed in EUR)
{1) Single Withdrawal Tranche 544,000,000
TOTAL AMOUNT 544,000,000

Withdrawazal Tranche Release Conditions.

No withdrawal shall be made of the Single Withdrawal Tranche unless the Bank
is satisfied: (a) with the Program being carried out by the Borrower; and (b) with
the adequacy of the Borrower’s macroeconomic policy framework.




Deposit of Loan Amounts.

The Borrower, within thirty (30) days after the withdrawal of the Loan from the
Loan Account, shall report to the Bank: (a) the exact sum received into the account
referred to in Section 2.03(a) of the General Conditions; and (b) the record that an
equivalent amount has been accounted for in the Borrower’s budget management
systems.

Closing Date. The Closing Date is June 30, 2027.

- =
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SCHEDULE 2
Commitment-Linked Amortization Repayment Schedule — Bullet Repayment

The Borrower shall repay the principal amount of the Loan in full on. February 15,
2044,




APPENDIX

Definitions

L.

[

“ANRE Order no. 92/2024" means the order of the National Regulatory Authority
in the field of Energy no. 92 dated December 17, 2024, on the approval of the
regulation on the connection of offshore wind power plants to the electricity
transmission network, published in the Official Gazette of the Borrower, part I, no.
1296, on December 20, 2024,

“ANRE Order no. 6/2025” means the order of the National Regulatory Authority
in the field of Energy no. 6 dated March 12, 2025, on the approval of the regulation
for granting licenses and authorizations in the electricity sector, published in the
Official Gazette of the Borrower, part I, no. 262, on March 26, 2025.

“Emergency Ordinance no, 126/2024” means the Government’s emergency
ordinance no. 126 dated October 23, 2024, for the amendment and completion of
law no. 96/2000 on the organization and functioning of the Export-Import Bank of
Romania EXIMBANK - S.A. and for the regulation of budgetary measures, as
well as for the amendment and completion of certain normative acts, published in
the Official Gazette of the Borrower, part I, no. 1074, on Qctober 25, 2024.

“Emergency Ordinance no. 156/2024” means the Government’s emergency
ordinance no. 156 dated December 30, 2024, on certain fiscal and budgetary
measures in the field of public spending for the substantiation of the general
consolidated budget in year 2025, for the amendment and completion of some
normative acts, and for the extension of some deadlines, published in the Official
Gazetite of the Borrower, part 1, no. 1334, on December 31, 2024, as amended as
of the Signature Date.

“Emergency Ordinance no. 6/2025" means the Government’s emergency
ordinance no. § dated February 27, 20235, on measures applicable to final customers
in the electricity market during the period from April 1, 2025 to June 30, 2025 and
measures applicable to final customers in the natural gas market in the period from
April 1, 2025 to March 31, 2026, as well as for amending and completion certain
normative acts in the field of energy, published in the Official Gazette of the
Borrower, part I, no. 182, on February 28, 2025, as amended as of the Signature
Date.

“Emergency Ordinance no. 26/2025” means the Government’s emergency
ordinance no. 26 dated April 16, 2025, amending and supplementing certain
normative acts in the field of private pensions, published in the Official Gazette of
the Borrower, part I, no. 347, on April 17, 2025, as amended as of the Signature
Date.
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“Emergency Ordinance no. 35/2025" means the Government’s emergency
ordinance no. 35 dated June 27, 2025, on the introduction of a support mechanism
for household electricity consumers in poverty, published in the Official Gazeite
of the Borrower, part [, no. 612, on June 30, 2025, as amended as of the Signature
Date.

“Exim Banca Romdneascd” or “Export-Import Bank of Romania EXIMBANK —
S.A.” means the export-import bank of Romania established pursuant to the
Borrower’s law no. 96/2000, as amended as of the Signature Date.

“General Conditions™ means the “International Bank for Reconstruction and
Development General Conditions for IBRD Financing, Development Policy
Financing”, dated December 14, 2018 (last revised on July 1, 2025).

“Government Decision no, 408/2025” means the Government’s decision no. 408
dated April 24, 2025, amending Government Decision no. 688/2017 on the
approval of the Regulation on the organization and functioning of the Competent
Authority for Regulating Offshore Petroleumn Operations in the Black Sea,
published in the Official Gazette of the Borrower, part I, no. 368, on April 25,
2025,

“Government Decision no. 462/2025” means the Government’s decision no. 462
dated May 8, 2025, amending and supplementing Government Decision no.
316/2021 on the organization and functioning of the Ministry of Energy, published
in the Official Gazette of the Borrower, part 1, no. 432, on May 9, 2025.

“Investment and Development Bank” means the Investment and Development
Bark S.A, the development bank of Romania established pursuant to the
Borrower’s law no. 207/2022, on the operation of development banks in Romania,
and the Government decision no. 1204/2022, on the establishment, organization
and operation of the Investment and Development Bark, as amended as of the
Signature Date.

“Law no. 141/2025” means the Bormower’s law no. 141 dated July 25, 2025, on
certain fiscal and budgetary measures, published in the Official Gazette of the
Bormrower, part I, no. 699, on July 25, 2025, as amended as of the Signature
Date.

“Law no. 239/2025” means the Borrower’s law no. 239 dated December 15, 2025,
on establishing measures to recover and streamline public resources and for the
amendment and completion of certain normative acts, published in the Official
Gazette of the Borrower, part I, no. 1160, on December 15, 2025, as amended as
of Signature Date.
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20.
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“National Bank of Romania Regulation no. 4/2025” means the regulation of the
National Bank of Romania no. 4 dated September 18, 2025, on the organization
and functioning of the Credit Risk Center at the National Bank of Romania,
published in the Official Gazétte of the Borrower, part I, no. 913, on October 3,
2025.

“Qrder of the Minister of Energy no. 216/2025” means the order of Minister of
Energy no. 216 dated March 11, 2025, on the approval of the State aid scheme
aimed at supporting the modernization of European Union emissions trading
systemn’s installations to best available technique level for increasing energy
efficiency, published in the Official Gazette of the Borrower, part I, no. 230 on
March 14, 2025.

“PIT” means personal income tax.

“Program” means: the program of objectives, policies, and actions set forth or
referred to in the letter dated February 26, 2026, from the Borrower to the Bank
declaring the Borrower’s commitment to the execution of the Program, and
reguesting assistance from the Bank in support of the Program during its execution
and comprising actions taken, including those set forth in Section I of Schedule 1
to this Agreement, and actions to be taken consistent with the program’s
objectives.

“RON" means Romanian Lei, the lawful currency of the Borrower.

“Signature Date” means the later of the two dates on which the Borrower and the
Bank signed this Agreement and such definition applies to all references to “the
date of the Loan Agreement” in the General Conditions,

“Single Withdrawal Tranche™ means the amount of the Loan allocated to the
category entitled “Single Withdrawal Tranche™ in the table set forth in Part B of
Section II of Schedule 1 to this Agreement.

“YVAT™ means value added tax.

Conform cu originalul in limba engleza
Boni Florinela Cucu, Director general
Directia generala relatii financiare internationale
Ministerul Fjnantelor






