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Primary Market of Government Securities

Results of Auctions for Sales of Government Securities Held between October and December 2014

Issue number BG2030014117 BG2040014214 BG2030114115 BG2030014117 BG2040014214 BG2040114212 BG3010514001 BG3010614009 BG2040014214
Issue date 22.01.2014 15.01.2014 26.03.2014 22.01.2014 15.01.2014 12.02.2014 03.12.2014 05.12.2014 15.01.2014
Maturity date 22.01.2019 15.07.2024 26.09.2016 22.01.2019 15.07.2024 12.02.2021 03.12.2015 05.09.2015 15.07.2024
Currency BGN BGN BGN BGN BGN EUR EUR EUR BGN
Interest rate (%) 2.50 4.00 1.50 2.50 400 3.00 - - 400
Auction date 06.10.2014 20.10.2014 03.11.2014 10.11.2014 17.11.2014 24.11.2014 01.12.2014 03.12.2014 08.12.2014
(Fifth opening)  (Fifth opening)  (Fifth opening) (Sixth opening) (Sixth opening) (Fifth opening) (Seventh opening)
Payment date 08.10.2014 22.10.2014 05.11.2014 12.11.2014 19.11.2014 26.11.2014 03.12.2014 05.12.2014 10.12.2014
Nominal value of the bids
received 55000000 55000000 55000000 55000000 60000000 35000000 400000000 400000 000 55000000
Total nominal value of
the bids admitted to the
auctions, 69200000 78400000 112500 000 116 250 000 139615000 110125000 1229600000 861465000 102520000
incl. competitive 67200000 76000000 106 600 000 116 250 000 122945 000 88425000 973920000 631500000 71870000
non-competitive 2000000 2400000 5900000 - 16670 000 21700000 255680000 229965 000 30650000
Total nominal value of the
bids approved 55000000 55000000 55000000 55000000 60000000 35000000 400000 000 400000000 55000000
incl. competitive 53000000 52600000 49100000 55000000 43330000 17500 000 280000 000 280000 000 27500 000
non-competitive 2000000 2400000 5900000 - 16670 000 17500 000 120000000 120000000 27500000
Price of the bids ap-
proved per 100 units
nominal value and
corresponding yield Price  AY Price  AY Price AY Price  AY Price  AY Price  AY Price  AY Price AY Price  AY
(BGN) (%) (BGN) (%) (BGN) (%) (BGN) (%) (BGN) (%) (EUR) (%) (EUR) (%) (EUR) (%) (BGN) (%)
- minimum 100.04 250  103.55 3.60 99.11 1.9 99.29 2.70 103.10 3.66 104.03 2.32 99.11 0.89 9945 073 10922 2.92
- maximum 10085 230 105.78 333 99.72 1.66 99.81 2.56 103.81 3.57 104.44 2.25 99.24 0.76 99.72 037 109.61 2.87
- average-weighted 10037 242 10438 350 99.42 1.82 99.56 2.63 10338 3.62 104.23 2.28 99.16  0.84 99.54 061 10935 2.90
Bid-to-cover Ratio of Government Securities Auctions
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Notes: 1. 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.
2.The MF cancelled all government bond auctions scheduled for July 2014.



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

Debt on government securities

issued for budget deficit financing Debt on government securities

Debt structure including target bonds issued for structural reform Debtamount
total earmarked
for individuals
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 0 217 621 4980976
2013 6108195 0 181454 6289 649
December 2014 8091944 0 159810 8251754

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 December 2014

Issue C Issue Total volume of the issue Interest Pending
number Mgy maturity (nominal value) rate (%) interest payment
BG 20 400 05212 BGN 12.01.2015 150 000 000.00 425 12.01.2015
BG 30 106 14009 EUR 05.09.2015 400 000 000.00 - -
lev equivalent 782 332000.00
BG 30 104 14004 BGN 10.09.2015 300000 000.00 = =
BG 30105 14001 EUR 03.12.2015 400000 000.00 - -
lev equivalent 782332 000.00
BG 20400 06210 BGN 04.01.2016 201090 000.00 3.50 04.01.2015
BG 2030113117 BGN 30.01.2016 226400 000.00 1.50 30.01.2015
BG2030011113 EUR 30.03.2016 213 510000.00 4.00 30.03.2015
lev equivalent 417 589 263.30
BG 2030114115 BGN 26.09.2016 205000 000.00 1.50 26.03.2015
BG 2040007218 BGN 10.01.2017 400000 000.00 425 10.01.2015
BG 2040110210 BGN 17.02.2017 363752 308.00 450 17.02.2015
BG 20099 93226 BGN 01.07.2017 381549.79 BIR 01.01.2015
BG 20 400 08216 BGN 16.01.2018 290700 000.00 450 16.01.2015
BG 2030013119 BGN 23.01.2018 330000 000.00 3.00 23.01.2015
BG 20 098 93228 BGN 01.10.2018 1722503.68 BIR 01.04.2015
BG 20 404 03219 EUR 11.10.2018 100 000 000.00 6.00 11.04.2015
lev equivalent 195583 000.00
BG 20 096 93222 BGN 01.12.2018 184 817.66 BIR 01.12.2015
BG 20097 94228 UsD 01.01.2019 47148912.70 LIBOR 01.01.2015
lev equivalent 75 834782.68
BG 20 400 99223 EUR 01.01.2019 41765436.25 EURIBOR 01.01.2015
lev equivalent 81686 093.18
BG 2040112216 EUR 18.01.2019 125000 000.00 450 18.01.2015
lev equivalent 244 478 750.00
BG 20300 14117 BGN 22.01.2019 310000 000.00 2.50 22.01.2015
BG 20 400 09214 BGN 28.01.2019 157 500 000.00 4.95 28.01.2015
BG 2040113214 EUR 16.01.2020 165 000 000.00 3.50 16.01.2015
lev equivalent 322711 950.00
BG 20400 10212 BGN 13.07.2020 313110 000.00 5.00 13.01.2015
BG 20401 14212 EUR 12.02.2021 145000 000.00 3.00 12.02.2015
lev equivalent 283 595 350.00
BG 2040011210 BGN 19.07.2021 322900 000.00 5.00 19.01.2015
BG 2040012218 BGN 11.07.2022 305000 000.00 5.00 11.01.2015
BG 20400 13216 BGN 09.07.2023 350000 000.00 4.00 09.01.2015
BG 20400 14214 BGN 15.07.2024 380000 000.00 4.00 15.01.2015
BG 20402 10218 EUR 29.09.2025 234105 000.00 5.75 29.03.2015
lev equivalent 457 869 582.15
In BGN, total 8251753 950.44
Note: The levequivalent of g nt securities d inated in foreign currency is based on BNB exchange rates of foreign currencies against the Bulgarian lev quoted on 31 December 2014.
Tradable Government Securities Issued by the Government Volume and Structure of Frozen Government Securities
in Foreign Markets, Circulating as of 30 December 2014 (milion BGN)
R e Total volume | Interest| Pending 2000 i
e Currency maturity oftheissue | rate | interest 1800
(nominal value)| (%) | payment 1600
Global bonds 1400
X50145623624 USD  15.01.2015 1086351000.00 8.25 15.01.2015 4900
lev equivalent 174729781191 1000
Eurobonds 800
X50802005289 EUR  09.07.2017  950000000.00 4.25 09.07.2015 oo
lev equivalent 1858038 500.00 400
Eurobonds 2 200
X51083844503 EUR  03.09.2024 1493000000.00 2.95 03.09.2015 0 ; : ; . .
|eV eqUiValent 292005419000 31.X1.2009 31.X1.2010 31.XI11.2011 31.XI1.2012 31.XI1.2013 31.XI1.2014
[ Frozen government securities as a security on budget funds [ Other
In BGN, total 652539050191 W Frozen government securities on registered pledges
Note: The lev equivalent of government securitiesis based on the BNB exchange rate of Note: The lev equivalent of government securities denominated in foreign currency is based
foreign currendies against the Bulgarian lev quoted on 30 December 2014. on BNB exchange rates of foreign currencies against the Bulgarian lev quoted for the

last business day of corresponding period.



Secondary Market of Government Securities

Volume of Transactions in Tradable Government Securities Number of Transactions in Tradable Government Securities
(Fourth Quarter) (Fourth Quarter)
(million BGN)
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Note: Repo agreements include reverse repo agreements and those concluded during the

Notes: 1. Repo agreements include reverse repo agreements and those concluded during curtent day

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 Maturity of Issues
(Fourth Quarter)

) up to 25 years
up to 25 years upto 1 year BGN 2928.9 million (18%)
BGN 2673.1 million (34%) BGN 1260.0 million (16%) |

up to 7 years up to 1 year
up to 7 years BGN 3830.2 million (23%) BGN 9640.8 million (59%)
BGN 4042.4 million (50%)

2013 2014
Notes: 1. Repo agreements include reverse repo agreements and those concluded during the current day.
2. Transactions in gov 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
(Fourth Quarter)

BGN 658.7 million (8.0%) BGN 2416.7 million (14.6%)

! |

BGN 13.5 million (0.1%)

BGN 7316.4 million (92.0%) BGN 14 153.0 million (85.3%)

— BGN = EUR = USD
2013 2014
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 Foreign investors

ension funds Foreign investors Insurance corporations and L
BN 1518.7 millon (24%) BGN 87.5 million (1%) pension funds BGN 272.3 million (3%)
/ BGN 2031.7 million (25%)

Non-bank financial institutions, Non-bank financial institutions, anks
companies and individuals Banks companies and individuals BGN 5518.6 million (67%)
BGN 951.3 million (15%) et A it (E07) BGN 429.2 million (5%)
as of 31 December 2013 as of 31 December 2014
Notes: 1. The lev equivalent of gov 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.

Government Securities in the Portfolio of Insurance Corporations and Pension Funds
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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.
Yields of Repo Agreements in Government Securities and Interest Rates on Interbank Deposits
(Fourth 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

Bid and Offer Quotations
of Bulgarian USD-denominated Global Bonds
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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. BNB 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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List

of ESROT Participants
bt R 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
0200 UNITED BULGARIAN BANK UBBSBGSF YES YES
0220 CORPORATE COMMERCIAL BANK** KORPBGSF NO NO
0240 D COMMERCE BANK DEMIBGSF NO YES
0250 CITIBANKN. A. Sofia Branch CITIBGSF YES YES
0260 TOKUDA BANK CREXBGSF NO YES
0300 DSK BANK STSABGSF YES YES
0310 TBI BANK TBIBBGSF NO NO
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 COMMERCIAL BANK VICTORIA BINVBGSF NO NO
0545 TEXIM 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 (RBABGSF NO YES
0920 EUROBANK BULGARIA BPBIBGSF YES YES
Central Securities Depositories
2057 (learstream Banking S.A. (ICSD) CEDELULL NO YES
Other
1482 MINISTRY OF FINANCE - NO NO
6666 RESERVE COLLATERAL POOL - NO NO

*Over the 1January to 31 December 2014 period.
** According to a MF decision, effective as from 27 June 2014, government securities held by Bank’s customers are transferred to the customer register of Unicredit Bulbank as a subdeposi-
tory bank which will effect payments on maturing government securities and interest thereon.

Quarterly Bulletin of the BNB
Please, sent your questions and comments to the Fiscal Services Department

Telephone: 9145 1301; Fax: 980 2425, 980 6493 This issue includes materials and data
Publishing, printing and binding: Publications Division, received up to 15 January 2015.
Administrative Directorate of the BNB The contents of the Government Securities Market Quarterly Bulletin
© Bulgarian National Bank, 2014 may be quoted or reproduced without further permission.
1 Knyaz Alexander | Square, 1000 Sofia Due acknowledgment is requested.
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