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Primary Market of Government Securities

Results of Auctions for Sales of Government Securities Held between January and March 2013

Issue number BG 2040013216 BG 2040113214 BG2030013119 BG 2030113117 BG 2040013216 BG 2040113214 BG2030013119 BG3010013004 BG 2040013216 BG 2040113214 BG2030013 119
Issue date 09.01.2013  16.01.2013 23012013 30.01.2013  09.01.2013  16.01.2013  23.01.2013  22.02.2013  09.01.2013  16.01.2013  23.01.2013
Maturity date 09.07.203 16012020 23012018 30012016  09.07.203 16012020  23.01.2018 22082013  09.07.2023  16.01.2020  23.01.2018
Currency BGN EUR BGN BGN BGN EUR BGN BGN BGN EUR BGN
Interest rate (%) 400 350 3.00 1.50 400 350 3.00 400 3.50 3.00
Auction date 07.01.2013 14012013 21.01.2013  28.01.2013  04.02.2013 11.02.2013 18.022013  20.02.2013  11.03.2013 18.03.2013 25.03.2013
(First opening) ~ (First opening)  (First opening)  (Firstopening) (Second opening) (Second opening) (Second opening) (Third opening) (Third opening) (Third opening)
Payment date 09.01.2013  16.01.2013 23012013 30.01.2013  06.022013  13.02.2013  20.022013r.  22.02.2013  13.03.2013  20.03.2013  27.03.2013
Nominal value of the
bids received 50000000 20000000 40000000 40000000 50000000 20000000 45000000 800000000 50000000 20000000 50000000
Total nominal value of
the bids admitted
to the auctions, 177139000 98056000 126000000 149000000 105660200 58090000 77230000 1156400000 100550200 59180000 107900000
incl. competitive 142895000 82353000 98150000 92550000 94560200 53070000 74200000 1023900000 89540200 57580000 103650000
non-competitive 34244000 15703000 27850000 56450000 11100000 5020000 3030000 132500000 11070000 1600000 4250000
Total nominal value of
the bids approved 50000000 20000000 40000000 40000000 50000000 20000000 45000000 800000000 50000000 20000000 50000000
incl. competitive 25000000 14000000 20000000 20000000 38900000 14980000 41970000 667500000 38990000 18400000 45750000
non-competitive 25000000 6000000 20000000 20000000 11100000 5020000 3030000 132500000 11010000 1600000 4250000
Price of the bids ap-
proved per 100 units
nominal value and
corresponding yield  FrieBch) A(K) Price(E0R) AY(K) Price(BGN) AY(%) PriceBGN) AYCK) Price(BCN) AYCH) Prce(EUR) AY(K) Price(BGN) AY(K) Price(BGN) AY(H) Prce(BCN) V() Pricel®UR) AY(YH) Price(BGN) AY(H)
- minimum 105.08 345 10607 256 106.11 173 100.97 1.17 10640 330 10651 249 10420 211 9938 124 10281 370 10401 287 103.08 233
- maximum 10571 338 106.66 247 10670 1.61 10126 1.07 107.18 3.21 10772 230 106.16 1.70 99.67 0.66 10430 353 10483 274 10382 217
-average-weighted 10524 343 10622 254 10641 166 101.11 1.13 10674 326 10696 2.42 10478 199 9950 1.00 103.44 363 10432 2.82 10329 2.29
Bid-to-cover Ratio of Government Securities Auctions
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The bid-to-cover ratio is calculated as the ratio between the total nominal value of the bids admitted to the auction and the total nominal value of the government securities offered by
the Ministry of Finance to be sold at the auction.



Central Government Securities Debt Issued in Domestic Market
(nominal value in BGN'000)

Debt on government securities
issued for budget deficit financing

Debt structure including target bonds Debt on government securities Debt amount
total SR issued for structural reform
for individuals
2003 1719496 43382 537 204 2256700
2004 2211159 49277 469 457 2680616
2005 2375053 48109 467 671 2842724
2006 2544013 20668 411796 2955809
2007 2838275 9680 361638 3199913
2008 2735910 9015 337358 3073268
2009 2705333 667 304127 3009459
2010 3652450 0 281708 3934158
2011 4220461 0 252515 4472977
2012 4763 355 0 217621 4980976
March 2013 5871433 0 189556 6060 989

Note: The lev equivalent of government securities denominated in foreign currency is based on BNB exchange rates quoted for the last business day of corresponding period.

Tradable Government Securities Issued by the Government in Domestic Market, Circulating as of 31 March 2013

T Currency Issue Total volume of the issue Interest ‘ Pending
maturity (nominal value) rate (%) interest payment

BG 2040303211 BGN 02.07.2013 50000 000.00 5.75 02.07.2013
BG 30100 13004 BGN 22.08.2013 800000 000.00 - -
BG 20 400 04215 BGN 04.02.2014 80000 000.00 5.20 04.08.2013
BG 2030012111 BGN 08.02.2014 140000 000.00 2.25 08.08.2013
BG 2030009117 BGN 18.02.2014 233000 000.00 445 18.08.2013
BG2030110113 BGN 22.06.2014 306510011.00 3.45 22.06.2013
BG 2040005212 BGN 12.01.2015 150 000 000.00 4.25 12.07.2013
BG 20400 06210 BGN 04.01.2016 201090 000.00 3.50 04.07.2013
BG 2030113117 BGN 30.01.2016 40000 000.00 1.50 30.07.2013
BG 2030011113 EUR 30.03.2016 213510 000.00 4.00 30.09.2013
lev equivalent 417 589 263.30
BG 20400 07218 BGN 10.01.2017 400000 000.00 425 10.07.2013
BG 2040110210 BGN 17.02.2017 363752 308.00 4.50 17.08.2013
BG 20099 93226 BGN 01.07.2017 635916.34 BIR 01.07.2013
BG 20400 08216 BGN 16.01.2018 290700 000.00 450 16.07.2013
BG 2030013119 BGN 23.01.2018 135000 000.00 3.00 23.07.2013
BG 20 098 93228 BGN 01.10.2018 2583755.53 BIR 01.04.2013
BG 20404 03219 EUR 11.10.2018 100000 000.00 6.00 11.04.2013
lev equivalent 195 583 000.00
BG 20096 93222 BGN 01.12.2018 277 226.49 BIR 01.12.2013
BG 20097 94228 Usb 01.01.2019 57637 589.89 LIBOR 01.07.2013
lev equivalent 88035 654.80
BG 20 400 99223 EUR 01.01.2019 50118523.52 EURIBOR 01.07.2013
lev equivalent 98023 311.86
BG 2040112216 EUR 18.01.2019 125000 000.00 450 18.07.2013
lev equivalent 244 478750.00
BG 2040009214 BGN 28.01.2019 157 500 000.00 4.95 28.07.2013
BG 2040113214 EUR 16.01.2020 60000 000.00 3.50 16.07.2013
lev equivalent 117 349 800.00
BG 20400 10212 BGN 13.07.2020 313110000.00 5.00 13.07.2013
BG 2040011210 BGN 19.07.2021 322900 000.00 5.00 19.07.2013
BG 2040012218 BGN 11.07.2022 305000 000.00 5.00 11.07.2013
BG 2040013216 BGN 09.07.2023 150000 000.00 4.00 09.07.2013
BG 20402 10218 EUR 29.09.2025 234105 000.00 5.75 29.09.2013
lev equivalent 457 869 582.15
In BGN, total 6060 988 579.46

Note: The lev equivalent of government securities denominated in foreign currency is based on BNB exchange rates of foreign currencies against the Bulgarian lev quoted on 31 March 2013.

Tradable Government Securities Issued by the Government in Volume and Structure of Frozen Government Securities
Foreign Markets, Circulating as of 31 March 2013
(million BGN)
2000
Issue number Total volume | Interest | Pending 1800 /
global Currency Issue of the issue rate interest
bonds maturity | (nominalvalue) | (%) | payment 1600 47
Global bonds 1222
X50145623624 usp 15.01.2015 1086351000.00 825 15.07.2013  gqq
lev equivalent 1659292517.40 800
Eurobonds 600
X5008020055289 EUR 09.07.2017  950000000.00 4.25  09.07.2013 400
lev equivalent 1858038 500.00 200 b
In BGN, total 3517331017.40 0 g

31.1.2008  31.1.2009  31.11.2010  31.01.2011  31.01.2012  31.11.2013

=" Frozen government securities as a security on budget funds
I Frozen government securities on registered pledges

Note: The lev equivalent of government securities is based on the BNB exchange rate of ~ Note: The lev equivalent of government securities denominated in foreign currency is based on
foreign currencies against the Bulgarian lev quoted on 29 March 2013, valid for-31 March BNB exchange rates of foreign currencies against the Bulgarian lev quoted for the last
2013. business day of corresponding period.
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Secondary Market of Government Securities

Volume of Transactions Number of Transactions
in Tradable Government Securities in Tradable Government Securities
(First Quarter) (First Quarter)

(million BGN)
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=== Purchases and sales mmmmm Repo agreements

m==m Purchases and sales = Repo agreements
=== Transactions with and on behalf of customers

== Transactions with and on behalf of customers

Notes: 1.Repo agreements include reverse repo agreements and those concluded duringthe ~ Note: Repo agreements include reverse repo agreements and those concluded during the
current day. current day.
2. Transactions in government securities denominated in foreign currency
arein BGN at the BNB exchange rate of the respective currency on the day of transac-

tion.
Volume and Structure of Transactions in Tradable Government Securities by Maturity of Issues
(First Quarter)
up to 7 years uptol ye{ar
BGN 3660.3 million (46%) BGN 466.6 million (6%)
‘ . up to 25 years ‘
t0 25 BGN 3345.0 million (44%) up to 7 years
PILR L BGN 3824.8 million (50%)
BGN 4305.1 million (54%)
2012 2013

Notes: 1. Repo agreements include reverse repo agreements and those concluded during the current day.
2. Transactions in government securities denominated in foreign currency are in BGN at the BNB exchange rate of the respective currency on the day of transaction.

Volume and Structure of Transactions in Tradable Government Securities by Currency of Issues
(First Quarter)

BGN 1017.4 million (13%) BGN 212.5 million (3%) BGN 591.4 million (8%)  BGN 121.6 million (2%)
\ / \ /
BGN 6735.5 million (84%) BGN 6923.5 million (90%)
= BGN === EUR === USD
2012 2013

Note: The lev equivalent of government securities transactions denominated in foreign currency is based on BNB exchange rate of the respective currency on the day of transaction.
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Holders of Government Securities

Insurance corporations and L Insurance corporations and Foreign investors
pension funds Foreignjinvestors pension funds BGN 58.88 million (1%)
BGN 1258.37 million (26%) _~ BGN 52.52 million (1%) BGN 1374.43 million (23%)

Non-bank financial institutions, Banks Non-bank financial institutions, Banks
companies and individuals BGN 2558.25 million (54%) companies and individuals BGN 3707.74 million (61%)
BGN 917.49 million. (19%) BGN 919.93 million. (15%)

as of 31 March 2012 as of 31 March 2013

Notes: 1. The lev equivalent of government securities denominated in foreign currency is based on BNB exchange rates quoted for the last business day of corresponding period.
2. Based on data of the BNB and ESROT participants.
3. Including target government securities earmarked for individuals.

Government Securities in the Portfolio of Insurance Corporations and Pension Funds
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Yields of Repo Agreements in Government Securities and Interest Rates on Interbank Deposits
(First Quarter)
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Secondary Market of Government Securities

Volume of Government Securities Transactions in the Secondary Market and Securities Transactions
in the Bulgarian Stock Exchange and Over-the-counter Market

(million BGN)
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=== Government securities transactions = Securities transactions (Bulgarian Stock Exchange and over-the-counter market)

Notes: 1. The volume of government securities transactions includes purchases and sales, repo agreements (incl. reverse repo agreements and repo agreements concluded on the current day) as
well as transactions with and on behalf of customers.

2. Transactions in government securities denominated in foreign currency are in BGN at the BNB exchange rate of the respective currency on the day of transaction.
3. Banking Department data on the volume of transactions (at market value) in the Bulgarian Stock Exchange and over-the-counter market.

Bid and Offer Quotations of USD-denominated

Bid and Offer Quotations
Government Securities Issued under ZUNK

of Bulgarian Five-year Eurobonds Issue
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Source: According to ECB data.
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List

of ESROT Participants
sl pE s Name SWIFT address SR G Subdepository
code GSAS participant
Banks
0120 INVESTBANK IORTBGSF NO YES
0130 MUNICIPAL BANK SOMBBGSF YES YES
0145 ING BANK N. V. Sofia Branch INGBBGSF NO YES
0150 FIRST INVESTMENT BANK FINVBGSF YES YES
0155 RAIFFEISENBANK (BULGARIA) RZBBBGSF YES YES
0160 BULGARIAN - AMERICAN CREDIT BANK BGUSBGSF NO YES
0170 PIRAEUS BANK BULGARIA PIRBBGSF NO YES
0195 MKB UNIONBANK (BUNBGSF NO YES
0200 UNITED BULGARIAN BANK UBBSBGSF YES YES
0220 CORPORATE COMMERCIAL BANK KORPBGSF YES YES
0240 D COMMERCE BANK DEMIBGSF NO YES
0250 CITIBANK N. A. Sofia Branch CITIBGSF YES YES
0260 TOKUDA BANK CREXBGSF NO YES
0300 DSK BANK STSABGSF YES YES
0400 SOCIETE GENERALE EXPRESSBANK TTBBBG22 YES YES
0440 BNP PARIBAS S. A. — Sofia Branch BNPABGSX NO YES
0470 INTERNATIONAL ASSET BANK IABGBGSF NO YES
0480 EMPORIKI BANK — BULGARIA BINVBGSF NO YES
0545 TEXIM PRIVATE ENTREPRENEURIAL BANK TEXIBGSF NO YES
0561 ALLIANZ BANK BULGARIA BUINBGSF YES YES
0620 BULGARIAN DEVELOPMENT BANK NASBBGSF NO YES
0790 CENTRAL COOPERATIVE BANK CECBBGSF YES YES
0800 UNICREDIT BULBANK UNCRBGSF YES YES
0888 CIBANK BUIBBGSF YES YES
0898 ALPHA BANK — Bulgaria Branch CRBABGSF NO YES
0920 IFG EUROBANK BULGARIA BPBIBGSF YES YES
Investment Intermediaries Other Than Banks
9702 ELANATRADING - NO NO
9705 BULBROKERS - NO NO
9881 EUROFINANCE EUFCBGSF NO NO
Other
1482 MINISTRY OF FINANCE - NO NO
6666 RESERVE COLLATERAL POOL - NO NO

1 Knyaz Alexander | Square, 1000 Sofia

Telephone: 9145 1307; Fax: 980 2425, 980 6493
Computer Typeset: Publications Division of the BNB
Printed by the BNB Printing Centre

*Qver the 1 January to 31 December 2013 period.

Fiscal Services Department Quarterly Bulletin

© Bulgarian National Bank, 2013 This issue includes materials and

data received up to 16 April 2013.
The contents of the Government Securities Market Quarterly Bulletin may
be quoted or reproduced without further permission.
Due acknowledgment is requested.
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