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2 GOVERNMENT SECURITIES MARKET

\ | DZ2009/01-28* || DZz2009/02-28* | DZ2009/06-91 | DZ200900791 || DZ2009/03-182 | DZz2009/02-364
{ISiN code | MKMINFDZOV27 | MKMINFDZOV35 = MKMINFDZ9054 | MKMINFDZO062 | MKMINFDS9038 | MKMINFDY8022 |
|Days of maturity | 2 | 28 | 91 | 91 | 182 | 364 \
ibate of auction | 10032009 | 24032009 || 03032009 | 17032009 03032009 ||  17.032009 |
| Maturity date 08042000 | 22042009 | 03062009 17062009 | 02092009 | 17032010
| Max.interest rate [ | L850 [ 950 o1 \
| Min.interest rate | | - | 749 | 749 | 769 | \
|Average interest rate [ 890 Y Y [ 923 18 \
ihverageprice | 99,3125 | 993624 | 979633 || 917202 | 962578 | |
| Amount offered for sale | 2000000000 | 2800.000000 | 1200000000 2500000000 | 300000000 |  150.000000
| Amountof bids submited | 3087080000 || 2099.080000 860910000 |  927.280000 | 90000000 0 \
ihmountofbidsaccepfed | 2000010000 || 2099.080000 860910.000 | 927.280.000 | 90000.000 0 |
|Amount of bids accepted from competative bids | | 860910000 | 927280000 | 90000000 0 \
!V\mount of bids accepted from noncompetative bids| | | 0 | 0 | 0 | 0 |
!Percent of noncompetative bids | - | | 1 | 1 | 1 | 1 \
|Bid to cover ratio | 154 | 1 | 1 | 1 | 1 | \
ibubmmedbids | 2 | 3 | 15 | 17 | 1 | 0 |
|Accepted bids o2 x5 17 10
| |

|

\ | DZ200903-28* || DZ2009/04-28* | DZ2009/08-91 | DZ2009/08-83* | DZz2009/09-91 | DZz2009/04-182
{ISIN code | NKMINFDZOVA3 | MKMINFDZOVS0 | MKMINFDZ9070  MKMINFDZO070 | MKMINFDZ9088 | MKMNFDS9046
|Days of maturity [ 2 | 2 | o1 [ 8 | 9 | 182 \
ibate of auction | 07042009 | 21042009 07042009 || 15042009 | 21042009 | 07.042009
| Maturiy date | 06052000 | 20052009 08072009 | 08072009 | 22072009 |  07.102009
| Max. interest rate | 910 | 9,00 | 9.5 | 9,00 | 9,10 | 9.20 \
| Min. nterest rate | 8,00 | 820 | 860 | 870 | 850 | 750 \
|Average interest rate [ 8.7 848 | 90 | sy | 8% 910 |
|Average price 993073 | 993485 | o776 979734 | 977995 | 956025
|Amount offered for sale | 1000000000 || 1600000000 | 600000000 | 500000000 | 1600000000 | 600000000
{Amount of bids submitted | 2425060000 || 480790000 | 756820000 | 366930000 | 216280000 | 417500000 |
|Amount of bids accepted | 1000000000 | 438690.000 600000000 | 332930000 | 212880000 | 403970000
| Amount of bids accepted from competative bids | 999260000 || 438540000 | 600000000 | 332930000 212880000 403970000 |
!V\mount of bids accepted from noncompetative bidsH 740.000 H 150.000 H 0 H 0 H 0 H 0 \
!Fercent of noncompetative bids | 1 | 1 | 1 | 1 | 1 | 1 \
|Bid to cover ratio [ 213 oo 1% 0 | e 108
| Submited bids | 30 | 30 | 2% | 14 | 18 | 9 \
|Accepted bids [ 2% | 2% | 19 [ 12 | 16 | 5 \

*extraordinary auction of 1-month treasury bills

**re-opening of the auction of 3-month treasury bills DZ2009/08-91
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Weighted interest rates at GS auctions
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Bids submitted and bids accepted at GS auctions in April 2008 - April 2009

33005 [ 2°
o K
G 2100 — 15
E::ZZ ARSI oo se e o AANE o AN 0t oo o ANNNEL GO0 AN o o o onfl | I AN AN o o Y
Boooog- - - o -

s WO ey W A 1T AR

3m 3m 3m 3m 6M 12Mm 3M 6M 3mM 6M 3m 3m 3r 6m 2r 6m 3m 3m 3m 3m 6M 3mM 3m 6M 2r 6M 3m 1M 6m 1m
08.0 22.0 06.0 20.0 03.0 17.0 08.0 08.0 05.0 05.0 02.0 16.0 25.0 07.1 28.1 04.1 02.1 16.1 23.1 30.1 05.0 20.0 27.0 03.0 24.0 03.0 17.0 07.0 07.0 21.0
4 4 5 5 6 6 7 7 8 8 9 9 9 0 0 1 2 2 2 2 1 1 1 2 2 3 3 4 4 4
6mM 2r 6mM 3m 3vm 3r 3m 12m 3m 2r 6m 12m 3m 3m 3m 3m 6mM 12m 6m 3m 3m 12w 3m 3m 3m 1m 1m 3m 3m 3m
08.0 30.0 06.0 03.0 17.0 26.0 22.0 22.0 19.0 21.0 02.0 16.0 07.1 21.1 04.1 18.1 02.1 16.1 23.1 05.0 15.0 20.0 03.0 17.0 03.0 10.0 24.0 07.0 15.0 21.0
4 4 5 6 6 6 7 7 8 8 9 0 0 1 1 2 2 2 3 3 3 4 4 4

H Bids submitted [ Bids accepted =¥~ Bid to cov er ratio

www.finance.gov.mk



Ministry of Finance of the Republic of Macedonia
Public Debt Management Department

Interst rates of 3 month T-bills 2006, 2007, 2008 and 2009 Interest rates of 6 month T-bills 2006 ,2007, 2008 and 2009
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Issuance activity in 2008 and 2009, by month
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Stock of GS outstanding Stock of GS outstanding
(excluding T-bills for monetary purposes) (including T-bills for monetary purposes)
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Ownership structure of continuous GS outstanding,
February 2009

Ownership structure of continuous GS outstanding,
February 2009

Individuals 0.10%

Individuals 0.44%
Other 22.30%

{/- Saving houses 0.98%
\ Insurance compnies 10.10%
Banks 63.44% Pension funds 2.73%

Other 28.62%

\i Saving houses 0.52%
Insurance compnies 10.50%

Pension funds 2.83%

Banks 57.43%
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== Av erage time to maturity

Government bonds
Treasury bills 2 years 3 years Total
28th of 30th of April 28th of 30th of April 28th of 30th of April 28th of 30th of April
Duration* | February 2009 2009 February 2009 2009 February 2009 2009 February 2009 2009
Average days 55,40 47,22 379,98 319,15 385,03 313,28 111,16 9348
Average years 0,15 0,13 1,04 0,87 1,00 0,86 0,30 0,26
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FOREIGN INVESTORS ON THE OFFICIAL MARKET

OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE
Last daily

awrage Last trading Volume (NV Turnover Tumover Yield to

March 2009  High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 93,80 93,30 93,70  25.03.2009 54.446,00 3.131.11500  50.985,00 7,61%
RMDENO1 91,00 91,00 91,00  25.03.2009 4.391,00 245.394,00 3.996,00 8,14%
RMDEN02 90,00 87,50 90,00  26.03.2009  133.694,00 7.362.077,00 119.878,00  7,30%
RMDENO3 88,00 85,80 88,00  27.03.2009 37.019,00  1.979.302,00 3.223,00 7,28%
RMDENO04 86,50 84,30 85,50  31.03.2009  122.922,00 6.426.862,00 104.652,00 7,53%
RMDENO5 85,00 83,00 85,00  26.03.2009  120.602,00 6.208.647,00 101.098,00  6,98%
RMDENO6 85,00 83,00 84,00 24.03.2009  138.619,00 7.164.037,00 116.654,00  6,74%
RMDENQ7 84,90 83,90 84,00  31.03.2009  467.016,00 24.175.054,00 393.651,00 6,39%

Last daily

awrage Last trading Volume (NV Turnover Tumover Yield to

April 2009 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
RMO1 94,10 92,20 92,50  29.04.2009  160.868,00 9.227.414,00 150.278,00  7,89%
RMDENO1 91,00 91,00 91,00  01.04.2009 445,00 24.869,00 405,00 8,48%
RMDENO02 90,20 90,00 90,20  21.04.2009 15.807,00 874.161,00  14.239,00  7,40%
RMDENO3 90,00 87,00 87,10  29.04.2009 27.206,00 1.471.04500  23.985,00 7,93%
RMDENO04 86,00 84,70 85,50  29.04.2009 92.081,00 4.818.434,00  78.586,00  7,69%
RMDENO5 85,50 83,00 83,00  28.04.2009 1.977,00  1.031.498,00 1.682,00 7,91%
RMDENO6 85,00 84,00 84,00  22.04.2009 31.327,00 1.627.10500  26.501,00 6,84%
RMDENO7 84,90 80,00 80,00  30.04.2009  100.184,00 4.981.907,00  81.162,00 7,80%
RMDENO08 80,00 74,00 7512 30.04.2009 2.276.623,00 107.916.391,00 1.758.682,00  7,87%

Foreign
investors

Apr 2008

May 2008

Jun 2008

Jul 2008 | Aug 2008

Sep 2008

Oct 2008

Nov 2008

Dec 2008

Jan 2009

Feb 2009

Mar 2009

Apr 2009

Bonds*

8,39%

7.87%

7,68%

7.97%

7,35%

7,34%

5.24%

510%

4.77%

4.40%

4,35%

8,38%

8,39%

* Data as of end of the month, according to the Central Securities Depository, regarding the partisipation of the foreign investors in the total nominal value of bonds on the secondary

market.
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Amount of trading with Government Securities
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Transactions of T-bills carried out through OTC April 2008 - April 2009
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Transactions of government bonds carried out through OTC August 2007 - April 2009
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Yieid to maturity of GS on secondary market
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3 CALENDAR OF AUCTIONS FOR THE FIRST AND SECOND QUARTER' INf2009

DZ2009/01-90 05.01.2009 08.01.2009 08.04.2009 90
Dz2009/01-181 05.01.2009 08.01.2009 08.07.2009 181
January DZ2009/03-91 20.01.2009 21.01.2009 22.04.2009 91
DZ2009/01-364 20.01.2009 21.01.2009 20.01.2010 364
DZ2009/04-91 03.02.2009 04.02.2009 06.05.2009 91
DZ2009/02-182 03.02.2009 04.02.2009 05.08.2009 182
I February DZ2009/05-91 17.02.2009 18.02.2009 20.05.2009 91
DO2009/01-0211 24.02.2009 26.02.2009 26.02.2011 02
DZ2009/06-91 03.03.2009 04.03.2009 03.06.2009 91
DZ2009/03-182 03.03.2009 04.03.2009 02.09.2009 182
March DZz2009/07-91 17.03.2009 18.03.2009 17.06.2009 91
DZ2009/02-364 17.03.2009 18.03.2009 17.03.2010 364
DO2009/02-0312 26.03.2009 30.03.2009 30.03.2012 03
DZ2009/01-364 20.01.2009 21.01.2009 20.01.2010 364
DZ2009/08-91 07.04.2009 08.04.2009 08.07.2009 91
DZ2009/04-182 07.04.2009 08.04.2009 07.10.2009 182
April DZ2009/09-91 21.04.2009 22.04.2009 22.07.2009 91
DO2009/03-0411 28.04.2009 30.04.2009 30.04.2011 02
DZz2009/10-91 05.05.2009 06.05.2009 05.08.2009 91
i DZ2009/05-182 05.05.2009 06.05.2009 04.11.2009 182
May DZz2009/11-91 19.05.2009 20.05.2009 19.08.2009 91
DO2009/04-0512 26.05.2009 28.05.2009 28.05.2012 03
DZz2009/12-91 02.06.2009 03.06.2009 02.09.2009 91
June DZ2009/06-182 02.06.2009 03.06.2009 02.12.2009 182
DZz2009/13-91 16.06.2009 17.06.2009 16.09.2009 91
DZ2009/03-364 16.06.2009 17.06.2009 16.06.2010 364
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\UTHORIZED DIRECT PARTICIPANTS (DATA, CONTACTS AN
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5 CONTACT PERSONS
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mailto:Sanja.Manasijevic@finance.gov.mk
mailto:Dejan.Nikolovski@finance.gov.mk
mailto:Ana.Stojkova@finance.gov.mk
mailto:Maja.Parnargieva@finance.gov.mk
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