BULGARTAN
NATIONAL

Primary Market of Government Securities

Issues, October — November

Auction date 20.10.2008 10.11.2008
Treasury Treasury
Government securities type bonds in BGN bonds in BGN
5-year 10-year
Payment date 22.10.2008 12.11.2008
Auctions of BGN-denominated Treasury Bills
between July and September
3-month
Issue date (payment) 17.09.2008
Maturity 17.12.2008
Auction date 15.09.2008
Bids approved (BGN'000) 15000.00
Minimum price per BGN 100 nominal value 98.92
Average price per BGN 100 nominal value 98.96
Average annual yield (%) 416
Auctions for Sale of Five-year Treasury Bonds
(million BGN) (%)
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Investment in Target Government Securities
Earmarked for Sale to Individuals
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Note: Lev equivalent of EUR-denominated government securities issues is based
on BGN/EUR exchange rate of the BNB.

Auctions of BGN-denominated Treasury Bonds
between July and September

10-year
Interest coupon (%) 450
Issue date 16.01.2008
Maturity 16.01.2018
Auction date 29.09.2008
Payment date 01.10.2008
Bids received (BGN'000) 96 600.00
Bids approved (BGN'000) 30 000.00
Minimum price per BGN 100 nominal value 88.11
Average price per BGN 100 nominal value 89.20
Average annual yield (%) 6.12
Auctions for Sale of Three-month Treasury Bills
(million BGN) (%)
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Central Government Securities Debt
Issued in Domestic Market
(nominal value in BGN'000)

Debt on government securities Debt on
Debt issued for budget deficit financing gO\{grnment . Debt
including target | SECUMES ISSUEC 5t
slreture total bonds eamatted | for sructral
for individuals reform
1997 850 198 86 632 1971829 2822027
1998 784 959 15338 1512287 2297 246
1999 881799 21546 1191928 2073727
2000 961 132 31411 811162 1772294
2001 1084703 32513 776601 1861304
2002 1476 501 27 641 647601 2124102
2003 1719 496 43382 537204 2256700
2004 2211159 49 277 469457 2680616
2005 2375053 48109 467 671 2842724
2006 2544013 20668 411796 2955809
2007 2838275 9680 361638 3199913
1X.2008 2 697 645 9050 335673 3033318

Note: Lev equivalent of government securities denominated in foreign currency is
based on BNB exchange rate quoted for the last business day of correspond-
ing period.




Government Securities Traded in Domestic Market, Circulating as of 30 September 2008

Issue Total volume of the issue Interest Pendin

Issue number Gurency maturity (nominal value) rate interest paygment
BG 20 400 01211 BGN 31.10.2008 30000 000.00 7.50 31.10.2008
BG 30 102 08000 BGN 17.12.2008 15000 000.00 - -
BG 20 300 04118 BGN 07.01.2009 100 000 000.00 4.70 07.01.2009
BG 20 400 02219 BGN 16.01.2009 80 000 000.00 7.50 16.01.2009
BG 20 301 06111 BGN 08.02.2009 127 730 000.00 2.75 08.02.2009
BG 20 401 02217 BGN 20.05.2009 90 000 000.00 7.00 20.11.2008
BG 20 403 02213 BGN 17.07.2009 70000 000.00 7.00 17.01.2009
BG 20 401 03215 BGN 05.02.2010 105000 000.00 5.875 05.02.2009
BG 20 301 07119 BGN 07.02.2010 150 000 000.00 3.80 07.02.2009
BG 20 301 05113 BGN 16.02.2010 100 000 000.00 3.75 16.02.2009
BG 20 402 03213! EUR 24.05.2010 105000 000.00 5.75 24.05.2009
lev equivalent 205 362 150.00
BG 20 001 92224 BGN 01.01.2011 825519.99 BIR+1 01.01.2009
BG 20 300 06113 BGN 25.01.2011 155000 000.00 3.00 25.01.2009
BG 20 401 04213 BGN 11.02.2011 80000 000.00 4.75 11.02.2009
BG 20 300 07111 BGN 24.01.2012 180 000 000.00 4.00 24.01.2009
BG 20 402 02215 BGN 17.04.2012 84920 000.00 7.50 17.10.2008
BG 20 400 03217 BGN 08.01.2013 50 000 000.00 7.50 08.01.2009
BG 20 300 08119? BGN 20.02.2013 65 000 000.00 4.25 20.02.2009
BG 20 403 03211 BGN 02.07.2013 50 000 000.00 5.75 02.01.2009
BG 20 400 04215 BGN 04.02.2014 80000 000.00 5.20 04.02.2009
BG 20 400 05212 BGN 12.01.2015 150 000 000.00 4.25 12.01.2009
BG 20 400 06210 BGN 04.01.2016 170000 000.00 3.50 04.01.2009
BG 20 400 07218 BGN 10.01.2017 250 000 000.00 4.25 10.01.2009
BG 20 099 93226 BGN 01.07.2017 1144 649.43 BIR 01.01.2009
BG 20 400 08216" BGN 16.01.2018 105 000 000.00 4.50 16.01.2009
BG 20 098 93228 BGN 01.10.2018 4736 885.16 BIR 01.10.2008
BG 20 404 032191 EUR 11.10.2018 100 000 000.00 6.00 11.10.2008
lev equivalent 195 583 000.00
BG 20 096 93222 BGN 01.12.2018 508 248.56 BIR 01.12.2008
BG 20 097 94228 usb 01.01.2019 108 779 292.96 LIBOR 01.01.2009
lev equivalent 148 748 068.57
BG 20 400 99223 EUR 01.01.2019 91883 959.79 EURIBOR 01.01.2009
lev equivalent 179709 405.08
In BGN, total 3024 267 926.79

1 Tap issue. Total volume was not entirely sold.

Note: Lev equivalent of government securities denominated in foreign currency is based on BNB exchange rate of foreign currencies against the Bulgarian lev quoted on

30 September 2008.

Government Securities in Foreign Markets
as of 30 September 2008

Volume and Structure of Frozen Government Securities

(million BGN)

Interest | Maturity | Next | Numberof | Nominal value of the debt
Government scurities rate | date | interest | interest payments| equivalent in million
payment| intheyear | ER RGN USD
Issue No. XS0145624432
global bonds in EUR
(EUR 8355 million) 750 1501.2013 15.01.2009 T 85 16340 11950
Issue No. XS0145623624
global bonds in USD
(USD 1270.6 milion) 825 1501.2015 15.01.2009 2 883 M4 12006

Total 17238 33114 2465.6

Note: USD and BGN equivalent is based on BNB exchange rate of foreign currencies
against the Bulgarian lev quoted on 30 September 2008.
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Note: Lev equivalent of government securities denominated in foreign currency is
based on BNB exchange rate quoted for the last business day of correspond-
ing period.
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Secondary Market of Government Securities

Volume of Transactions
in Tradeable Government Securities
(million BGN)

Term Structure of Transactions
in Government Securities Interbank Market

(million BGN)
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m== Repo agreements == (Qutright sales == September 2007  mmmmm September 2008
——— Transactions on behalf of customers
Notes: 1. Repo agreements include reverse repo agreements and those concluded Note: 1. Transactions in government securities denominated in foreign currency are

during the current day.
2. Transactions in government securities denominated in foreign currenc

are in BGN at BNB exchange rate of the respective currency on the day of

transaction.

Volume of Transactions in Government Securities
Issued for Budget Deficit Financing in September 2008

Transactions between ESROT participants and their customers
BGN 135.58 m|II|on (4.80%)

e

Transactions between ESROT participants
BGN 2689.56 million (95.20%)

Note: Transactions in government securities denominated in foreign currency are in
BGN at BNB exchange rate of the respective currency on the day of transac-
tion.

Volume of Transactions in Government Securities
Denominated in Foreign Currency and Issued
for Structural Reform in September 2008

Transactions between ESROT participants and their customers
BGN 33. 21 million (36.34%)

—

Transactions between ESROT participants
BGN 53.19 million (63.66%)

Note: Transactions in government securities denominated in foreign currency are in

BGN at BNB exchange rate of the respective currency on the day of transac-
tion.

in BGN at BNB exchange rate quoted for the last business day of corre-
sponding period.
2. Repo agreements do not include reverse repos.

y

Holders of Government Securities Issued for
Budget Deficit Financing as of 30 September 2008

Insurance companies and pension funds
BGN 419.79 million (15.56%)

Non-residents
BGN 28.48 m|II|on (1.06%)

-

Local non-bank financial institutions,
companies and individuals
BGN 540.88 million (20.05%)

anate banks
BGN 1708.50 million (63.33%)

Notes: 1. Including frozen government securities.
2. Including target issues earmarked for individuals.
3. Preliminary data of the BNB and ESRQT participants.
4. The lev equivalent of government securities denominated in foreign cur-
rency is based on BNB exchange rate of foreign currencies against the
Bulgarian lev quoted on 30 September 2008.

Holders of Government Securities
Denominated in Foreign Currency and Issued
for Structural Reform as of 30 September 2008

Non-residents
BGN 1.23 million (0.37%)
Local non-bank financial institutions,

companies and individuals
BGN 71.79 million (21.86%)

-

Insurance companies
and pension funds
BGN 68.86 million (20.96%)

Private banks
BGN 180.64 million (55.00%)

State owned banks
BGN 5.94 million (1.81%)

Notes: 1. Including frozen government securities.

2. The lev equivalent is based on BNB exchange rate quoted on 30 Septem-
ber 2008.

3. Preliminary data of the BNB and ESRQT participants.
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Volume of Government Securities Transactions in the Secondary Market and
Securities Transactions in the Bulgarian Stock Exchange and Over-the-counter Market

(BGN)
Date Transactions btvieen ESROT pariehans | 11nc;cions behween ESROT | Priatisaion | Transactions n governmenJ Tansactons n securis
September Repo agreements | Outright sales ~ [participants and their customers | - transactions securites, tota | Bulgarian Stock Exchange | Over-the-counter market Total

1 114796 660.00 - 8071000.00 - 122 867 660.00 127 468.16 - 127 468.16

2 139 381 660.00 - 400 000.00 - 139781 660.00 328 684.32 - 328 684.32

3 126 421 660.00 - - - 126 421 660.00 714 275.43 - 714 275.43

4 187 281 660.00 - 3698 727.20 - 190 980 387.20 283 561.43 - 283561.43

5 136 581 660.00 - 5430 000.00 - 142 011 660.00 3314 463.99 7862.00 3322325.99

8 113 604 980.00 - 37437542.71 - 151042 522.71 195499.71 - 195 499.71

9 128 287 470.00 3140000.00 4940 247.00 - 136 367 717.00 317 623.62 - 317 623.62

10 111789 308.00 - 1652 867.10 - 11344217510 66 671.87 119.00 66 790.87

1 139149 150.00 - 9506 357.45 - 148 655 507.45 341437.46 - 341 437.46

12 128 440 830.00 - 11759022.00 - 140199 852.00 305 865.19 - 305 865.19

15 112 546 640.00 5867490.00 18476 604.40 - 136 890 734.40 136 235.53 - 136 235.53

16 67 400 000.00 - - - 67 400 000.00 2494 321.68 - 2494 321.68

17 92460 000.00 - 18291947.00 - 110751 947.00 23759.42 - 23759.42

18 113640 000.00 - 10172980.00 - 123812 980.00 25327118 - 25327118

19 187940 000.00 - 9669 300.00 - 197 609 300.00 1457 833.77 - 1457 833.77

23 143166 640.00 5000000.00 5000 000.00 - 153166 640.00 184 813.73 - 184 813.73

24 177 368 478.00 - 3911660.00 - 181280 138.00 30290.54 - 30290.54

25 152 640 000.00 - 346 181.91 - 152 986 181.91 142 312.20 - 142312.20

26 119940 000.00 - 900 000.00 - 120 840 000.00 1073 955.37 - 1073 955.37

29 112790 000.00 200 000.00 8318 000.00 - 121308 000.00 3794 459.88 - 3794 459.88

30 127 520 000.00 400000.00 10810570.00 - 138730570.00 393 254.87 20000.00 413 254.87

Total 2733146 796 14 607 490 168 793 007 - 2916 547 293 15980 059 27981 16 008 040

Average volume of government securities transactions* 104162 403

* Vlolume calculated on the basis of 28 institutions participating in the Government Securities Depository.

Notes: 1. The volume of repo agreements includes reverse repo agreements and repo agreements concluded during the current day.
2. Transfer transactions of government securities to the MF account used as legal tender in privatisation are considered to be privatisation transactions.
3. Transactions in government securities denominated in foreign currency are in levs at the BNB exchange rate of the respective currency on the day of transaction.
4. Banking Department data on the volume of transactions (at market value) in the Bulgarian Stock Exchange and over-the-counter market.

Yield on Repo Agreements in Government Securities
and Interest Rate on Interbank Deposits
on a Monthly Basis (September)

(%)
7

6 5.68 594

529 5.35 5.33 5.37 503 5.34 5.36

1 day up to 3 days up to 7 days up to 1 month
=== Yield on repo agreements
=== Yield on interbank deposits
—— Monthly average-weighted base interest rate
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Secondary Market of Government Securities

Government Securities in Foreign Investor Portfolio

(million BGN)
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Note: 1. Lev equivalent of government securities denominated in foreign currency is based on BNB exchange rate quoted for the last business day of corresponding

period.

2. BNB data until 15 May 2006; following this date, data submitted by ESROT participants.

Bid and Offer Quotations of USD-denominated
Government Securities Issued under ZUNK

Bid and Offer Quotations
of Bulgarian EUR-denominated Global Bonds
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Source: Reuters.

Bid and Offer Quotations
of Bulgarian USD-denominated Global Bonds

Source: Reuters.
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(%)
(USD) 10 "
115 Romania
9
114 8
113 7
112 6
5
111
! H
ungary
110 3 Germany
109 2 T T T !
Vil Vil IX WV VIERXE IV VIEDEXE T IV VIEDEXE TV VXX TV VXX TV VIEXXE IV VX
2008 2002 2003 2004 2005 2006 2007 2008
Bid —— Offer

Source: Reuters.

Source: Reuters.

5 July - September 2008 © Government Securities Market



List

of ESROT Participants

| oot

Banks
0120 INVESTBANK IORTBGSF YES 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
0170 PURAEUS BANK BULGARIA PIRBBGSF YES YES
0195 MKB UNIONBANK CBUNBGSF NO YES
0200 UNITED BULGARIAN BANK UBBSBGSF YES YES
0220 CORPORATE COMMERCIAL BANK KORPBGSF YES YES
0240 D COMMERCIAL BANK DEMIBGSF NO YES
0250 CITIBANK N. A. — SOFIA BRANCH CITIBGSF NO YES
0260 TOKUDA BANK CREXBGSF NO YES
0300 DSK BANK STSABGSF YES YES
0400 SOCIETE GENERALE EXPRESSBANK — VARNA TTBBBG22 YES YES
0440 BNP PARIBAS S.A.— SOFIA BRANCH BNPABGSX NO YES
0470 INTERNATIONAL ASSET BANK IABGBGSF NO YES
0545 TEXIM PRIVATE ENTREPRENEURIAL BANK TEXIBGSF NO NO
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 ECONOMIC AND INVESTMENT BANK BUIBBGSF YES YES
0920 IFG EUROBANK BULGARIA BPBIBGSF YES YES

Investment Intermediaries Other than Banks
9702 INVESTMENT INTERMEDIARY ELANA TRADING - NO NO
9705 BULBROKERS - NO NO
9881 EUROFINANCE EUFCBGSF NO NO

Other
1482 MINISTRY OF FINANCE - NO NO
6666 RESERVE COLLATERAL POOL - NO NO

© Bulgarian National Bank, 2008, Fiscal Services Department

1 Knyaz Alexander | Square, 1000 Sofia

Telephone: 9145 1301; Fax: 980 2425, 980 6493
Computer Typeset: Publications Division of the BNB
Printed by BNB Printing Centre

This issue includes materials and data received up to 22 October 2008.
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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