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Re-opening of the new 5-yr bond so as to enable domestic banks to swap part of their T-bill holdings

Issuance of new T-bills with extended maturity (12 & 18-months)

Issuance of 3- or 7- or 10-yr maturity bonds from H2 2014 onwards (dependent on market demand)

Grouping of post-PSI government bonds (20 in total) in 4-5 new bonds so as to enhance loquidity & marketability 

Ensuring debt sustainability 

                                                           

http://www.eurobank.gr/Uploads/Reports/March%2020%202013%20_2_.pdf
http://www.eurobank.gr/Uploads/Reports/ECONOMY%20AND%20MARKETSfiscal%20multipliers.pdf


 

 

 

3 

Intra-general government borrowing through short-term repo operations  (up to ca €3bn)

Purchase by two Greek banks (i.e., Piraeus Bank and Alpha Bank) of State preference shares (€1.7bn)

Rollover of part of government bonds owned by the National Fund for Entrepreneurship and Development (ETEAN) 

that mature in August 2014 (total notional of €1.5bn)

Transfer of idle liquidity held by State/Central government entities in commercial banks into the Treasury Single 

Account (TSA) 

New debt issuance (either short-term or long-term)
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2012 2013 2014 2015 2016 2014-2016 2017 2018 2019 2020 2017-2020

A. Gross borrowing need (I.1 + I.2 + I.3) 109.3 37.3 31.1 21.4 9.0 16.2 8.2 19.5 17.1 61.0

I.1  Government cash deficit 10.1 7.5 3.3 2.3 1.5 7.1 1.9 2.4 2.5 2.4 9.2

I.2  Amortization (I.2.1 + I.2.2 + I.2.3) 9.4 16.2 25.3 16.6 7.5 49.4 14.3 5.8 17.0 14.7 51.8

I.2.1  Bonds and loans (after SPI & DBB) 12.8 11.0 17.9 8.0 4.4 30.3 6.9 3.3 13.4 7.4 31.0

I.2.2  Short-term (net) -3.4 3.4 0.0 0.0 0.0 0.0 6.0 0.0 0.0 0.0 6.0

I.2.3  Official creditors (1.2.3.1 +1.2.3.2) 0.0 1.7 7.4 8.6 3.1 19.1 1.4 2.5 3.6 7.3 14.8

1.2.3.1  IMF 0.0 1.7 7.4 8.6 3.1 19.1 1.4 2.5 3.6 4.5 12.0

1.2.3.2 EU 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.8 2.8

I.3  Other (I.3.1 + I.3.2 +...+ I.3.6) 89.7 13.6 2.5 2.5 0.0 5.0 0.0 0.0 0.0 0.0 0.0

I.3.1  Bank recap 41.0 7.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

I.3.2  Cash upfront for PSI (sweetener & 

accrued interest)
34.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

I.3.3  Cash upfront for debt buyback (DBB) 11.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

I.3.4 Arrears clearance 0.5 5.5 2.0 2.5 0.0 4.5 0.0 0.0 0.0 0.0 0.0

I.3.5 Cash buffer 1.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

I.3.6 ESM capital 0.9 0.9 0.5 0.0 0.0 0.5 0.0 0.0 0.0 0.0 0.0

B. Financing source (II.1+II.2+II.3) 0.3 3.7 9.0 9.2 10.1 28.3 14.3 6.6 17.8 14.3 52.9

II.1  Market access 0.0 0.0 5.0 5.0 5.0 15.0 10.0 2.5 13.5 10.0 36.0

Market access on a net basis i.e., after 

substracting bond issuance to rollover debt 

issued from 2014 onwards 

0.0 0.0 5.0 5.0 5.0 15.0 10.0 2.5 7.0 5.0 24.5

II.2  Privatisation revenue 0.0 1.0 1.5 2.2 3.4 7.1 2.9 3.0 3.4 3.6 12.9

II.3 ANFA & ESM profits 0.3 2.7 2.5 2.0 1.7 6.2 1.4 1.1 0.9 0.7 4.0

C. Net financing needs (A.-B.) 108.9 33.6 22.1 12.2 -1.1 33.2 1.9 1.6 1.7 2.8 8.1

D. Official loan disbursements (III.1+III.2) 109.9 32.1 20.7 7.2 1.8 29.7 0.0 0.0 0.0 0.0 0.0

III.1 EU 108.2 25.3 10.2 0.0 0.0 10.2 0.0 0.0 0.0 0.0 0.0

III.2 IMF 1.6 6.8 10.5 7.2 1.8 19.5 0.0 0.0 0.0 0.0 0.0

E. Financing gap (D.-C.)                                                                                 

"-" indicates deficit ;  "+" indicates surplus 
-1.4 -5.0 2.9 -3.5 -1.9 -1.6 -1.7 -2.8 -8.1

F. Strategies to cover financing gap with 

internal sources other than bond issuance 

(III.1 + III.2 + III.3) 

3.7 4.2 -1.0 6.9 -0.3 1.5 1.6 1.8 4.6

III.1 Rollover of 5-yr gvnt bond owned by 

ETEAN (€ 1.5bn)
1.5

III.2 Purchase by Pireaus Bank & Alpha Bank 

of preference shares from the State (€1.7bn)
1.7

III.3 Use of subsector deposits through repo 

transactions 
3.5 -2.0 -1.5

IV. New debt relief package/assumed cash 

flow relief 
0.5 0.7 1.0 1.2 1.5 1.6 1.8

G. Financing gap after utilisation of 

internal sources & debt relief package 

(E.+F.)                                                                               

"-" indicates deficit ; "+" indicates surplus 

2.3 -0.8 1.9 -2.2 -0.1 -0.1 -1.0

H. Cumulative financing gap after 

utilisation of internal sources & debt relief 

package                                                                              

"-" indicates deficit ; "+" indicates surplus 

2.3 1.5 3.4 1.2 1.0 0.9 -0.1
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http://www.eurobank.gr/Uploads/Reports/GREECE%20Macro%20Monitor%20-%20October%2031%202013.pdf
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2014-2016 -2.2

2014-2022 -15.9

2023-2032 -25.4

2033-2042 -7.2

2043-2052 15.5

2053-2062 14.7

2063-2064 2.8

Total saving (2014-2064) -15.5

EURbn ppts-of-GDP

2014-2020 -7.6 -3.2

2021-2030 -17.5 -4.0

2014-2030 -25.1 -7.1
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Disbursement 

day

Disbursement            

amount (€ bn)

Cumulative 

disbursement  

(€ bn)

Interim maturity 

before roll-over 
Final maturity Interest rate

Ι 09/03/2012 (1) 34.5 34.5 24/02/2042 (2) EFSF Cost + 12bps

ΙΙ 3/19/2012 5.9 40.4 19/03/2047 EFSF Cost + 0.5bps

ΙΙΙ 4/10/2012 3.3 43.7 10/04/2041 EFSF Cost + 0.5bps

IV 4/19/2012 25 68.7 19/04/2046 (3) 6M Euribor + 73bps

V 5/10/2012 4.2 72.9 10/05/2042 EFSF Cost + 0.5bps

VI 6/28/2012 1 73.9 28/06/2040 EFSF Cost + 0.5bps

VII 12/17/2012 7 80.9 17/12/2046 (4) EFSF Cost + 0.5bps

VIII 12/17/2012 11.3 92.2 17/06/2042 (5) EFSF Cost + 0.5bps

IX 12/19/2012 16 108.2 2023, 2024, 2025 (6) 6M Euribor + 35.5bps

X 1/31/2013 2 110.2 31/01/2043 EFSF Cost + 0.5bps

XI 2/28/2013 1.4 111.6 28/02/2043 EFSF Cost + 0.5bps

XII 2/28/2013 1.4 113 28/02/2044 EFSF Cost + 0.5bps

XIII 4/29/2013 2.8 115.8 30/04/2032 EFSF Cost + 0.5bps

XIV 5/17/2013 4.2 120 17/05/2043 EFSF Cost + 0.5bps

XV 5/30/2013 7.2 127.2 2024, 2025 (7) 6M Euribor + 34bps

XVI 6/25/2013 3.3 130.5 25/06/2045 EFSF Cost + 0.5bps

XVII 7/31/2013 2.5 133.04 31/07/2048 EFSF Cost + 0.5bps
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