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At the end of April 2012 State Treasury (ST) debanted to
PLN 772,566.3million (about EUR 185.2bn / USD 245.2bn,
with exchange rate of April 30, 2012: 1 EUR = 41RLN, 1
USD = 3.1509 PLN).

In comparison to March 2012 ST debt decreased by PL
8,290.8 million (1.1%). From December 2011 to A@OI12 ST
debt increased by PLN 1,438.8 million (0.2%).

Table 1 presents factors affecting change in STt.dAb

increase in debt between the end of December 20d the end
of April 2012 was mostly the result of financingetteficits of
state budget and European Union funds budget (Fa.Blf2n in
total) and a decrease in ST debt coming from tfengthening
of Polish zloty (by PLN 15.7 bn). Decrease of Sbtda April

2012 stemmed mainly from the decrease of fundsudgbt
account as a result of redemption of PS0412 bond.

Tables 2 and 3 present — respectively — the bremfkdaf ST
debt by instrument and by holder.

Table 2. State Treasury debt by instrument (PLN miion)

Warsaw, 20 June 2012

April 2012
Table 1. Factors affecting change in the State Treary debt (PLN billion)

Apr 2012 | Apr 2012 -

-Mar 2012 | Dec 2011
Change in the State Treasury debt -8.3 14
_1. Sta_te l?udget borrowing requirements, 01 250
including:
1.1. State budget deficit 1.9 24/8
1.2 European Union funds budget balahce -2.5 2.0
1.3. Pension reform costs 0.7 2.8
1.4. Proceeds from privatisation -0/1 -1.1
1.5. Management of public finance sector liquidity 0.3 -3.1
1.6. Other borrowing requiremerits -0.1 -0.3
2. Changes not resulting from State budget 81 224
borrowing requirements, including: ) )
2.1. FX rates movements 15 -15.7
2.2. Other factor® -9.6 -6.7
3. Change in other State Treasury debt -0.3 -1.2

9 Deficit means the increase of Sate budget borrowing requirements.

2 Funds transferred to Social Security Fund (FUS) as compensation for
contributions transferred to open pension funds (OFE).

9 Mainly: changes of balance of granted loans and prefinancing.

4 Changes of debt caused by changesin budget account balance, TS discount,
TS capitalisation and indexation.

change change
structure structure structure
Dec 2011 | Dec 2011 Mar 2012 | Mar 2012| Apr 2012 | Apr 2012 | Apr 2012 - Mar Apr 2012 - Dec 2011
% % % 2012
PLN m % PLN m %
State Treasury debt 771,127.5 100.0%| 780,857.2f 100.0% 772,566.3 100.0% -8,290.8/ -1.1% 1,438.8 0.2%
|. Domestic ST debt 524,689.6 68.0% | 544,962.2 69.8% | 534,509.1 69.2%  -10,453.1 -1.9% 9,819.5 1.9%
1. Treasury Securities (TS) issued in domestic

market 514,285.2 66.7%| 535,502.3 68.6%| 525,329.3 68.0%| -10,173.0f -1.9%  11,044.0 2.1%

1.1. Marketable TS 507,225\2 65.8%| 528,411.4 67.7%| 518,200.0 67.1%| -10,211.4/ -1.9%  10,974.8 2.2%

- Treasury bills 12,0138 1.6%| 10,835.1 1.4%| 12,167.2 1.6%| 1,332.1 12.3% 153.4 1.3%

- bonds 495,211.4 64.2%| 517,576.3  66.3%| 506,032.8)  65.5%| -11,543.5 -2.2%| 10,821.4 2.2%

1.2. Savings bonds 7,060.0 0.9% 7,090.9 0.9% 7,129.2 0.9% 38.3] 0.5% 69.2 1.0%

2. Other ST debt 10,404(3 1.3% 9,459.8 1.2% 9,179.8 1.2% -280.0| -3.0%, -1,2245 -11.8%

1. Foreign ST debt 246,438.0 32.0% | 235,895.0 30.2% | 238,057.3 30.8% 2,162.2 0.9% -8,380.7 -3.4%

1. TS issued in foreign markets 195,271.1 25.3%| 186,734.7  23.9%  188,096.7 24.3% 1,362.0, 0.7%| -7,174.4 -3.7%

2. Loans 51,166.8 6.6%| 49,160.3 6.3%| 49,960.5 6.5% 800.3) 1.6%| -1,206.3 -2.4%

3. Other ST debt 0.0 0.0% 0.0 0.0% 0.0 0.0% 0.0 0.0% 0.0 -12.0%
Table 3. State Treasury debt by holder (PLN million

change change
structure structure structure
Dec 2011 | Dec 2011 Mar 2012 | Mar 2012| Apr 2012 | Apr 2012 | Apr 2012 - Mar Apr 2012 - Dec 2011
% % % 2012
PLN m % PLN m %

State Treasury debt 771,127.5 100.0%| 780,857.2f 100.0% 772,566.3 100.0% -8,290.8/ -1.1% 1,438.8 0.2%

|. State Treasury debt towards residents 381,960.2 49.5% | 391,386.3 50.1% | 382,975.1 49.6%  -8,411.3| -2.1% 1,014.9 0.3%

Domestic banking sector 120,229.8 15.6% | 134,343.9 17.2% | 120,205.8 15.6% | -14,138.1 -10.5% -24.0 0.0%

- domestic instruments 110,347.7 14.3%| 124,962.5 16.0%| 111,198.5 14.4%| -13,764.0 -11.0% 850.9 0.8%

- foreign instruments 9,882/2 1.3% 9,381.4 1.2% 9,007.3 1.2% -374.1| -4.0% -874.9 -8.9%

Domestic non-banking sector 261,730.4 33.9% | 257,042.4 32.9% | 262,769.3 34.0% 5,726.9 2.2% 1,038.9 0.4%

- domestic instruments 260,115.0 33.7%| 256,440.1 32.8%| 262,137.3 33.9%| 5,697.2 2.2% 2,022.3 0.8%

- foreign instruments 1,615.4 0.2% 602.3 0.1% 631.9 0.1% 29.6| 4.9% -983.4 -60.9%

II. State Treasury debt towards non-residents 38947.3 50.5% | 389,470.8 49.9% | 389,591.3 50.4% 120.4| 0.0% 423.9 0.1%

- domestic instruments 154,226.9 20.0%| 163,559.5 20.9%| 161,173.2] 20.9%| -2,386.3 -1.5% 6,946.3 4.5%

- foreign instruments 234,940,4 30.5%| 225,911.3 28.9%| 228,418.0 29.6% 2,506.7] 1.1%| -6,522.4 -2.8%
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ST debt according to the place of issue criterion (PLN bn)
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ST debt by holder (PLN bn)
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The share of foreign debt in total State Treasefytdafter
an increase from 27.8% at the end of 2010 to 320fte
end of 2011, decreased t0.8% in April 2012

Between December 2008 and April 2012 the share of
foreign investors (non-residents) in the State Sueadebt
increased from 34.5% to 50.4%.

Domestic ST debt by holder (PLN bn)
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Structure of domestic ST debt

100% -+
90% -
80% |
70% -

60% 1 54% 51%

50% 4 54% 56% 57% 49%
50%
40% B
0%+ — —F — — 4
20% -
32% 32%
10% | 24% 23% 23% 26% 21% 21%

0% T
2005 2006 2007 2008 2009 2010 2011 IV 2012

‘ domestic banking sector ™ domestic non-banking sector M foreign investors ‘

The most significant group of creditors (with thease in
domestic debt of about 49%) is the domestic norkioan
sector (primarily non-banking financial institut®)n

The share of foreign investors in the domestic datreased
from 13.3% at the end of 2008 to 30.2% at the dniboail
2012

ST debt by type of interest rate and type of indexation
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ST debt by type of instrument
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The vast majority of State Treasury debt is fixater
(85.7%), mostly non-indexed (fixed-income) instrunse

Non-marketable instruments, that collectively actdar 9%
of the State Treasury debt, include mainly fordaans,
deposits and savings bol.

Domestic ST debt
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Marketable bonds are the vast majority (94.7%)arhdstic

debt. The share of Treasury bills decreased frod% 2t the

end of 2008 to 2.3% in April 2012.

International bonds (79.0%) and loans from inteome
financial institutions (20.8%) collectively accouot 99.9%
of foreign deb




ST debt by currency Foreign ST debt by currency
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Almost 70% of State Treasury debt is denominatdelalish 67.1% of foreign debt is denominated in euro.
Zloty. About 21% of State Treasury debt is denomeitidn
euro.
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Between December 2005 and April 2012 thgnancing risk of State Treasury debt was reduced: average tematurity (ATM)
of State Treasury debt increased from 5.01 yeass3® years. In the same period ATM of domestid detyeased from 3.57 years
to 4.38 years. ATM excluding inflation-linked bonidscurrently close to ATM that includes inflatitinked bonds.
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Average time to re-fixing (ATR) of State Treasusbtl decreased between December 2005 and April 20424.51 years to 4.38
years. Duration of the domestic debt in the lagt#rs stayed in the range of 2.7-3 years whiletduraf State Treasury debt
remained in the range of 3.5-3.8 years. Both measndicate a stable level ioterest rate risk.
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Maturity profile of domestic debt as at the end of April 2012
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Table 4. State Treasury debt by instrument accordig to the place of issue criterion (PLN million)

change change
structure structure structure
Dec 2011 | Dec 2011| Mar 2012 | Mar 2012| Apr 2012 Apr Apr 2012 - Mar Apr 2012 - Dec 2011
% % 2012 % 2012
PLN m % PLN m %

State Treasury Debt 771,127.5 100.0%| 780,857.2 100.0% | 772,566.3 100.0%| -8,290.8 -1.1% 1,438.8 0.2%

|. Domestic debt 524,689.6 68.0% | 544,962.2 69.8% | 534,509.1 69.2% | -10,453.1 -1.9% 9,819.5 1.9%

1. Treasury Securities issued in domestic market  4,286.2 66.7%| 535,502.3 68.6%| 525,329.3 68.0% -10,173.0 -1.9% 11,044.0 2.1%

1.1. Marketable securities 507,225.2 65.8%| 528,411.4  67.7%| 518,200.0 67.1%| -10,211.4  -1.9%| 10,974.8 2.2%

fixed rate 422,927.1 54.8% 436,208.0 55.9%| 417,923.0 54.1%| -18,285.00 -4.2%| -5,004.0 -1.2%

Treasury bills 12,013.8 1.6%| 10,835.1 1.4%| 12,167.2 1.6% 1,332.1 12.3% 153.4 1.3%

OK bonds 108,785.5 14.1%| 106,135.9  13.6% 102,314.6 13.2%| -3,821.2| -3.6% -6,470.8 -5.9%

PS bonds 1355619 17.6%| 143,800.8  18.4% 128,005.0 16.6%| -15,795.8 -11.0% -7,556.9 -5.6%

DS bonds 133,150.7 17.3%| 141,379.0 18.1% 141,379.0 18.3% 0.0/ 0.0% 8,228.3 6.2%

WS bonds 33,415.2 4.3%| 34,057.2 4.4%| 34,057.2 4.4% 0.0/ 0.0% 642.0 1.9%

fixed rate - inflation-linked 20,673.9 2.7%/| 21,869.4 2.8%/| 21,959.0 2.8% 89.6| 0.4% 1,285.2 6.2%

IZ bonds 20,673.9 2.7%/| 21,869.4 2.8%/| 21,959.0 2.8% 89.6| 0.4% 1,285.2 6.2%

floating rate 63,624.3 8.3%/| 70,334.0 9.0% | 78,318.00 10.1%  7,984.0/ 11.4%| 14,693.7 23.1%

TZ bonds 590.2 0.1% 579.5 0.1% 598.0 0.1% 185 3.2% 7.8 1.3%

WZ bonds 62,284.1 8.1%/| 69,004.5 8.8%  76,970.00 10.0%  7,965.5| 11.5%| 14,685.9 23.6%

PP bonds 750.0 0.1% 750.0 0.1% 750.0 0.1% 0.0/ 0.0% 0.0 0.0%

1.2. Savings bonds 7,060.0 0.9%| 7,090.9 0.9% 7,129.2 0.9% 38.3| 0.5% 69.2 1.0%

fixed rate 2,312.9 0.3%| 2,163.9 0.3%| 2,148.4 0.3% -15.5| -0.7% -164.5 -7.1%

DOS bonds 2,312.9 0.3%| 2,163.9 0.3%| 2,148.4 0.3% -15.5| -0.7% -164.5 -7.1%

floating rate 4,747.1 0.6%| 4,927.0 0.6%| 4,980.8 0.6% 53.8 1.1% 233.7 4.9%

COl bonds 1,798.4 0.2% 1,783.1 0.2%| 1,772.0 0.2% -11.1) -0.6% -26.4 -1.5%

EDO bonds 2,948.8 0.4%| 3,143.9 0.4% | 3,208.8 0.4% 65.0 2.1% 260.1 8.8%

2. Other domestic debt 10,404.3 1.3%| 9,459.8 1.2%| 9,179.8 1.2% -280.0/ -3.0%| -1,2245 @ -11.8%

deposits of public finance sector entities 10,3915 1.3% 9,450.1 1.2%| 9,170.1 1.2% -280.0, -3.0%| -1,221.5 -11.8%

matured payables 93 0.0% 6.3 0.0% 6.3 0.0% 0.0/ 0.0% -3.0 -32.7%

other 35 0.0% 35 0.0% 35 0.0% 0.0/ 0.0% 0.0 -0.1%

II. Foreign debt 246,438.0 32.0%| 235,895.0 30.2%  238,057.3 30.8% 2,162.2| 0.9% | -8,380.7 -3.4%
1. Treasury securities issued in international

markets 195,271.1 25.3%| 186,734.7  23.9%| 188,096.7| 24.3%| 1,362.00 0.7%| -7,174.4 -3.7%

1.1. Marketable securities 195,271.1 25.3%| 186,734.7  23.9%) 188,096.7/ 24.3%  1,362.0 0.7%| -7,174.4 -3.7%

fixed rate 194,991.6 25.3%| 186,479.6  23.9%| 187,838.9 24.3%| 1,359.4 0.7%| -7,152.6 -3.7%

EUR 114,236.1 14.8% 109,853.8 14.1%| 110,130.9) 14.3% 2772, 0.3%| -4,105.2 -3.6%

usD 43,947.4 5.7%/| 43,230.4 5.5%/| 43,671.1 5.7% 440.7) 1.0% -276.3 -0.6%

CHF 18,893.2 2.5%/| 17,960.8 2.3%/| 18,060.1 2.3% 99.3 0.6% -833.0 -4.4%

JPY 17,914.9 2.3%/| 15,434.7 2.0%/| 15,976.8 2.1% 5421/ 3.5%| -1,938.1 -10.8%

floating rate 279.6 0.0% 255.2 0.0% 257.8 0.0% 26| 1.0% -21.8 -7.8%

usD 279.6 0.0% 255.2 0.0% 257.8 0.0% 26| 1.0% -21.8 -7.8%

2. Loans 51,166.8 6.6%| 49,160.3 6.3%/| 49,960.5 6.5% 800.3) 1.6%| -1,206.3 -2.4%

fixed rate 23,799.5 3.1%| 22,028.7 2.8%/| 22,7345 2.9% 705.8 3.2%| -1,065.0 -4.5%

EUR 23,340.8 3.0%| 21,657.0 2.8%| 22,395.4 2.9% 7384 3.4% -945.5 -4.1%

usD 8.6 0.0% 5.9 0.0% 5.9 0.0% 01| 1.0% -2.7 -30.8%

JPY 450.1 0.1% 365.8 0.0% 333.2 0.0% -32.6| -8.9% -116.9| -26.0%

floating rate 27,367.3 3.5%| 27,131.6 3.5%| 27,226.0 3.5% 94.4, 0.3% -141.3 -0.5%

EUR 27,233.9 3.5%| 27,009.8 3.5%/| 27,103.0 3.5% 932, 0.3% -130.9 -0.5%

usD 1334 0.0% 121.8 0.0% 123.0 0.0% 1.2 1.0% -10.4 -7.8%

3. Other foreign debt 0.0 0.0% 0.0 0.0% 0.0 0.0% 0.0/ 0.0% 0.0 -12.0%



Table 5. State Treasury debt by holder (PLN million)

State Treasury debt
|. State Treasury debt towards residents
Domestic banking sector
1. TS issued in domestic market
1.1.Marketable TS
Treasury bills
OK bonds
PS bonds
DS bonds
WS bonds
IZ bonds
TZ bonds
WZ bonds
PP bonds
1.2. Savings bonds
DOS bonds
COl bonds
EDO bonds
2. Other ST debt
deposits of public finance sector entities
matured payables
other
3. TS issued in foreign markets
Domestic non-banking sector
1. TS issued in domestic market
1.1.Marketable TS
Treasury bills
OK bonds
PS bonds
DS bonds
WS bonds
IZ bonds
TZ bonds
WZ bonds
PP bonds
1.2. Savings bonds
DOS bonds
COl bonds
EDO bonds
2. Other ST debt
deposits of public finance sector entities
matured payables
other
3. TS issued in foreign markets
Il
1. TS issued in domestic market
1.1.Marketable TS
Treasury bills
OK bonds
PS bonds
DS bonds
WS bonds
IZ bonds
TZ bonds
WZ bonds
PP bonds
1.2. Savings bonds
DOS bonds
COl bonds
EDO bonds
2. TS issued in foreign markets
3. Foreign loans
European Investment Bank
The World Bank
Council of Europe Development Bank
Paris Club
other loans
4. Other ST debt

State Treasury debt towards non-residents

structure

Dec 2011 | Dec 2011
%

771,127.5 100.0%

381,960.2 49.5%

120,229.8 15.6%

110,347.7 14.3%

110,347\7 14.3%

7,044.4 0.9%
22,700.5 2.9%
25,900.2 3.4%
24,108.3 3.1%

1,054.0 0.1%
637.0 0.1%
0.6 0.0%
28,887.7 3.7%
15.0 0.0%
0.0 0.0%
0.0 0.0%
0.0 0.0%
0.0 0.0%
0.0 0.0%
0.0 0.0%

0.0 0.0%
0.0 0.0%
9,882.2 1.3%

261,730.4 33.9%
249,710.7 32.4%
2426696 31.5%

3,235.2 0.4%
42,100.7 5.5%
63,747.9 8.3%
66,035.5 8.6%
18,087.1 2.3%
14,995.4 1.9%

587.5 0.1%
33,145.4 4.3%

735.0 0.1%

7,041.1 0.9%
2,308.9 0.3%
1,787.3 0.2%
2,944.8 0.4%
10,4043 1.3%

10,3915 1.3%

9.3 0.0%

3.5 0.0%
16154 0.2%
389,167.3  50.5%

154,226.9 20.0%
154,207\9 20.0%

1,734.3 0.2%
43,984.3 5.7%
45,913.7 6.0%
43,006.9 5.6%
14,274.1 1.9%

5,041.5 0.7%
2.2 0.0%
251.0 0.0%
0.0 0.0%
19.0 0.0%
3.9 0.0%
111 0.0%
4.0 0.0%

183,773.6 23.8%

51,166!8 6.6%
30,2953 3.9%
19,628.0 2.5%
7934 0.1%
271.7 0.0%
178.4 0.0%
0.0 0.0%

Mar 2012 | Mar 2012

780,857.2
391,386.3
134,343.9
124,962.5
124,962.5
6,118.4
23,237.8
36,132.3
22,443.0
2,506.2
784.6

257,042.4
246,980.2
239,908.0
4,385.1
34,364.0
65,319.1
67,577.7
17,174.8
15,771.1
576.8
34,004.3
735.0
7,072.2
2,160.1
1,772.3
3,139.9
9,459.8
9,450.1
6.3

3.5
602.3
389,470.8
163,559.5
163,540.8
331.6
48,534.0
42,349.3
51,358.4
14,376.2
5,313.7
2.1

4.0
176,751.0
49,160.3
29,563.9
18,486.9
743.7
234.1
131.7

0.0

structure

Apr 2012

%
100.0% | 772,566.3
50.1% | 382,975.1
17.2%| 120,205.8
16.0%| 111,198.5
16.0%| 111,198.5
0.8%  5,990.2
3.0%/| 20,102.2
4.6%| 23,672.9
2.9%| 21,627.7
0.3%| 2,301.9
0.1% 807.7
0.0% 0.5
4.3%| 36,680.5
0.0% 15.0
0.0% 0.0
0.0% 0.0
0.0% 0.0
0.0% 0.0
0.0% 0.0
0.0% 0.0
0.0% 0.0
0.0% 0.0
1.2%/| 9,007.3
32.9% | 262,769.3

31.6%| 252,957.5

30.7%| 245,846.8
0.6%| 4,995.4
4.4% | 34,653.1
8.4%| 67,398.6
8.7% | 65,823.8
2.2% 17,498.0
2.0%| 15,665.1
0.1% 595.4
4.4% | 38,482.4
0.1% 735.0
0.9%| 7,110.8
0.3%, 2,144.6
0.2%, 1,761.5
0.4%| 3,204.7
1.2%| 9,179.8
1.2%| 9,170.1
0.0% 6.3
0.0% 3.5
0.1% 631.9
49.9% | 389,591.3
20.9%| 161,173.2
20.9% 161,154.8
0.0%| 1,181.6
6.2% 47,559.3
5.4%| 36,933.5
6.6% | 53,927.5
1.8% | 14,257.3
0.7%| 5,486.2
0.0% 2.1
0.2% | 1,807.2
0.0% 0.0
0.0% 18.5
0.0% 3.8
0.0% 10.5
0.0% 4.2
22.6%| 178,457.5
6.3%  49,960.5
3.8%| 30,322.3
2.4% 18,5345
0.1% 770.6
0.0% 196.8
0.0% 136.4
0.0% 0.0

structure
Apr
2012 %
100.0%
49.6%
15.6%
14.4%
14.4%
0.8%
2.6%
3.1%
2.8%
0.3%
0.1%
0.0%
4.7%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
1.2%
34.0%
32.7%
31.8%
0.6%
4.5%
8.7%
8.5%
2.3%
2.0%
0.1%
5.0%
0.1%
0.9%
0.3%
0.2%
0.4%
1.2%
1.2%
0.0%
0.0%
0.1%
50.4%
20.9%
20.9%
0.2%
6.2%
4.8%
7.0%
1.8%
0.7%
0.0%
0.2%
0.0%
0.0%
0.0%
0.0%
0.0%
23.1%
6.5%
3.9%
2.4%
0.1%
0.0%
0.0%
0.0%

change change
Apr 2012 - Mar 2012 Apr 2012 - Dec 2011
PLN m % PLN m %
-8,290.8) -1.1% | 1,438.8 0.2%
-8,411.3| -2.1% | 1,014.9 0.3%
-14,138.1 -10.5% -24.0 0.0%
-13,764.0 -11.0% 850.9 0.8%
-13,764.0 -11.0% 850.9 0.8%
-128.2)  -2.1% -1,054.2] -15.0%
-3,135.6/ -13.5%| -2,598.3] -11.4%
-12,459.5 -34.5% -2,227.3 -8.6%
-815.3, -3.6% -2,480.6 -10.3%
-204.4,  -8.2%, 1,247.8 118.4%
23.0 2.9% 170.6 26.8%
0.0 0.0% -0.1 -12.6%
2,955.8 8.8% | 7,792.8 27.0%
0.0 0.0% 0.0 0.0%
0.0/ - 0.0|-
0.0/ - 0.0| -
0.0/ - 0.0|-
0.0/ - 0.0|-
0.0/ - 0.0| -
0.0/ - 0.0|-
0.0/ - 0.0|-
0.0/ - 0.0| -

-374.1,  -4.0%, -874.9 -8.9%
5,726.9 2.2%| 1,038.9 0.4%
5,977.3 2.4%| 3,246.9 1.3%
5,938.8 25%| 3,177.2 1.3%

610.3| 13.9%| 1,760.2 54.4%
289.0 0.8%| -7,447.6| -17.7%
2,079.5 3.2%| 3,650.7 5.7%
-1,753.9] -2.6%| -211.7 -0.3%
323.2 1.9%| -589.1 -3.3%
-106.0, -0.7% 669.8 4.5%
18.5 3.2% 7.9 1.3%
4,478.0/ 13.2%| 5,337.0 16.1%
0.0 0.0% 0.0 0.0%
385 0.5% 69.7 1.0%
-15.5 -0.7%/| -164.4 -7.1%
-10.8 -0.6% -25.8 -1.4%
64.8 2.1% 259.9 8.8%
-280.0, -3.0% -1,2245  -11.8%
-280.0, -3.0% -1,221.5 -11.8%
0.0 0.0% -3.0 -32.7%
0.0 0.0% 0.0 -0.1%
29.6 49%| -983.4| -60.9%
120.4 0.0% 423.9 0.1%
-2,386.3] -1.5%| 6,946.3 4.5%
-2,386.1] -1.5%| 6,946.8 4.5%
850.0| 256.3%| -552.7 -31.9%
-974.7,  -2.0% 3,575.0 8.1%
-5,415.8/ -12.8%| -8,980.2 -19.6%
2,569.1 5.0% 10,920.6 25.4%
-118.9,  -0.8% -16.8 -0.1%
1725 3.2% 4447 8.8%
0.0 0.0% -0.1 -3.6%
531.6| 41.7%| 1,556.2] 620.0%
0.0/ - 0.0|-
-0.2 -1.2% -0.5 -2.6%
0.0 -0.8% -0.1 -2.6%
-0.4 -3.5% -0.6 -5.5%
0.2 4.8% 0.2 5.5%
1,706.4 1.0% -5,316.1 -2.9%
800.3 1.6% -1,206.3 -2.4%
758.4 2.6% 26.9 0.1%
47.6 0.3%| -1,093.5 -5.6%
26.9 3.6% -22.9 -2.9%
-37.2| -15.9% -74.9 -27.6%
4.6 3.5% -42.0 -23.6%
0.0 0.0% 0.0 -12.0%



Table 6.Residual maturity of State Treasury debt (PLN milion)

State Treasury debt
up to 1 year (inc.)
1to 3 years (inc.)
3to 5 years (inc.)
510 10 years (inc.)
over 10 years

|. Domestic debt
up to 1 year (inc.)
1to 3 years (inc.)
3to 5 years (inc.)
510 10 years (inc.)
over 10 years

1.1. Marketable TS issued in domestic

market
fixed rate
up to 1 year (inc.)
1to 3 years (inc.)
31to 5 years (inc.)
5 to 10 years (inc.)
over 10 years
fixed rate — inflation-linked
3to 5 years (inc.)
over 10 years
floating rate
up to 1 year (inc.)
1to 3 years (inc.)
3to 5 years (inc.)
5 to 10 years (inc.)
1.2. Savings bonds
fixed rate
up to 1 year (inc.)
1to 3 years (inc.)
floating rate
up to 1 year (inc.)
1to 3 years (inc.)
3to 5 years (inc.)
5 to 10 years (inc.)
2. Other ST debt
up to 1 year (inc.)
1. Foreign debt
up to 1 year (inc.)
1to 3 years (inc.)
3 to 5 years (inc.)
510 10 years (inc.)
over 10 years
1. TS issued in foreign markets
fixed rate
up to 1 year (inc.)
1to 3 years (inc.)
3to 5 years (inc.)
510 10 years (inc.)
over 10 years
floating rate
3to 5 years (inc.)
2. Foreign loans
fixed rate
up to 1 year (inc.)
1to 3 years (inc.)
31to 5 years (inc.)
510 10 years (inc.)
over 10 years
floating rate
up to 1 year (inc.)
1to 3 years (inc.)
3to 5 years (inc.)
510 10 years (inc.)
over 10 years
3. Other ST debt
up to 1 year (inc.)

structure
Dec 2011/ Dec 2011
%

771,127.5 100.0%
129,600/4 16.8%
159,3032 20.7%
158,016,0 20.5%
223,510.2 29.0%
100,697,7 13.1%

524,689.6 68.0%
112,784)5 14.6%
122,513,7 15.9%
120,901,7 15.7%
128,4854 16.7%

40,0043 5.2%

507,225.2 65.8%

422,927.1  54.8%
100,278/4 13.0%
119,527\5 15.5%

87,0585 11.3%
82,6474 10.7%
33,4152 4.3%
20,673.9 2.7%
14,0847 1.8%
6,589.1 0.9%
63,624.3 8.3%
168.6 0.0%
117177 0.2%
19,2555  2.5%
43,0286  5.6%
7,060.0 0.9%
2,312.9 0.3%
1,264.1 0.2%
1,048.8 0.1%
4,747.1 0.6%
669.0 0.1%
765.7 0.1%
503.0 0.1%
2,8094 0.4%
10,404.3 1.3%
10,4043 1.3%
246,438.0 32.0%
16,815.9 2.2%
36,7895 4.8%
37,1143 4.8%
95,0249 12.3%
60,6934 7.9%
195,271.1 25.3%
194,991.6 25.3%
14,911,0 1.9%
30,3408  3.9%
30,7196  4.0%
74,4680  9.7%
44,5523 5.8%
279.6 0.0%
279.6 0.0%
51,166.8 6.6%
23,799.5 3.1%
1,402.3 0.2%
4,487.9 0.6%
5,133,0 0.7%
8,424.0 1.1%
4,352.3 0.6%
27,367.3 3.5%
502.6 0.1%
1,960.8 0.3%
982.1 0.1%
12,1329  1.6%
11,7888 1.5%
0.0 0.0%

0.0 0.0%

structure
Mar 2012| Mar 2012
%

780,857.2  100.0%
140,966.2 18.1%
157,504.9 20.2%
158,523.1 20.3%
239,480.0 30.7%
84,383.0 10.8%
544,962.2 69.8%
116,209.4 14.9%
135,398.2 17.3%
115,674.8 14.8%
136,914.3 17.5%
40,765.6 5.2%
528,411.4 67.7%
436,208.0 55.9%
104,841.1 13.4%
110,001.2 14.1%
96,432.9 12.3%
90,875.7 11.6%
34,057.2 4.4%
21,869.4 2.8%
15,161.1 1.9%
6,708.4 0.9%
70,334.0 9.0%
130.1 0.0%
23,621.7 3.0%
3,518.0 0.5%
43,064.2 5.5%
7,090.9 0.9%
2,163.9 0.3%
1,148.8 0.1%
1,015.2 0.1%
4,927.0 0.6%
629.6 0.1%
760.0 0.1%
562.9 0.1%
2,974.4 0.4%
9,459.8 1.2%
9,459.8 1.2%
235,895.0 30.2%
24,756.9 3.2%
22,106.7 2.8%
42,848.3 5.5%
102,565.7 13.1%
43,617.5 5.6%
186,734.7 23.9%
186,479.6 23.9%
22,973.2 2.9%
15,967.7 2.0%
36,894.6 4.7%
82,051.9 10.5%
28,592.2 3.7%
255.2 0.0%
255.2 0.0%
49,160.3 6.3%
22,028.7 2.8%
1,310.9 0.2%
4,204.9 0.5%
4,797.1 0.6%
7,717.1 1.0%
3,998.7 0.5%
27,131.6 3.5%
472.8 0.1%
1,934.2 0.2%
901.4 0.1%
12,796.7 1.6%
11,026.5 1.4%
0.0 0.0%

0.0 0.0%

Apr 2012

772,566.3
136,532.1
165,788.0
143,387.2
241,810.9

85,048.2
534,509.1
110,500.2
144,562.9

99,311.5
139,341.5

40,793.1

518,200.0
417,923.0
99,404.3
119,202.0
74,383.9
90,875.7
34,057.2
21,959.0
15,223.1
6,735.9
78,318.0
130.1
23,640.3
9,117.5
45,430.2
7,129.2
2,148.4
11771
971.3
4,980.8
608.9
749.3
587.0
3,035.7
9,179.8
9,179.8
238,057.3
26,031.9
21,225.1
44,075.7
102,469.3
44,255.2
188,096.7
187,838.9
23,193.0
16,072.8
37,996.9
81,671.3
28,904.9
257.8
257.8
49,960.5
22,734.5
2,364.0
3,213.2
4,917.4
7,960.7
4,279.2
27,226.0
474.9
1,939.1
903.7
12,837.4
11,071.0
0.0

0.0

structure
Apr
2012 %
100.0%
17.7%
21.5%
18.6%
31.3%
11.0%
69.2%
14.3%
18.7%
12.9%
18.0%
5.3%

67.1%
54.1%
12.9%
15.4%
9.6%
11.8%
4.4%
2.8%
2.0%
0.9%
10.1%
0.0%
3.1%
1.2%
5.9%
0.9%
0.3%
0.2%
0.1%
0.6%
0.1%
0.1%
0.1%
0.4%
1.2%
1.2%
30.8%
3.4%
2.7%
5.7%
13.3%
5.7%
24.3%
24.3%
3.0%
2.1%
4.9%
10.6%
3.7%
0.0%
0.0%
6.5%
2.9%
0.3%
0.4%
0.6%
1.0%
0.6%
3.5%
0.1%
0.3%
0.1%
1.7%
1.4%
0.0%
0.0%

change

Apr 2012 - Mar 2012

PLN m %
-8,290.8 -1.1%
-4,434.1 -3.1%
8,283.1 5.3%
-15,135.9 -9.5%
2,330.9 1.0%
665.2 0.8%
-10,453.1 -1.9%
-5,709.2 -4.9%
9,164.7 6.8%
-16,363.3  -14.1%
2,427.3 1.8%
27.5 0.1%
-10,211.4 -1.9%
-18,285.0 -4.2%
-5,436.8 -5.2%
9,200.8 8.4%
-22,049.0 -22.9%
0.0 0.0%
0.0 0.0%
89.6 0.4%
62.1 0.4%
27.5 0.4%
7,984.0 11.4%
0.0 0.0%
18.5 0.1%
5,599.5| 159.2%
2,366.0 5.5%
38.3 0.5%
-15.5 -0.7%
28.4 2.5%
-43.9 -4.3%
53.8 1.1%
-20.7 -3.3%
-10.8 -1.4%
24.1 4.3%
61.3 2.1%
-280.0 -3.0%
-280.0 -3.0%
2,162.2 0.9%
1,275.1 5.2%
-881.6 -4.0%
1,227.5 2.9%
-96.4 -0.1%
637.7 1.5%
1,362.0 0.7%
1,359.4 0.7%
219.8 1.0%
105.1 0.7%
1,102.3 3.0%
-380.6 -0.5%
312.7 1.1%
2.6 1.0%
2.6 1.0%
800.3 1.6%
705.8 3.2%
1,053.2 80.3%
-991.6, -23.6%
120.3 2.5%
243.5 3.2%
280.5 7.0%
94.4 0.3%
21 0.4%
4.9 0.3%
2.3 0.3%
40.6 0.3%
445 0.4%
0.0 0.0%
0.0 0.0%

change
Apr 2012 - Dec 2011
PLN m %

1,438.8 0.2%
6,931.7 5.3%
6,484.8 4.1%
-14,628.9 -9.3%
18,300.6 8.2%
-15,649.5 -15.5%
9,819.5 1.9%
-2,284.3 -2.0%
22,049.2 18.0%
-21,590.3 -17.9%
10,856.2 8.4%
788.7 2.0%
10,974.8 2.2%
-5,004.0 -1.2%
-874.1 -0.9%
-325.5 -0.3%
-12,674.7 -14.6%
8,228.3 10.0%
642.0 1.9%
1,285.2 6.2%
1,138.4 8.1%
146.7 2.2%
14,693.7 23.1%
-38.5 -22.8%
22,468.6| 1917.7%
-10,137.9 -52.6%
2,401.6 5.6%
69.2 1.0%
-164.5 -7.1%
-87.0 -6.9%
-77.5 -7.4%
233.7 4.9%
-60.1 -9.0%
-16.4 -2.1%
83.9 16.7%
226.3 8.1%
-1,224.5 -11.8%
-1,224.5 -11.8%
-8,380.7 -3.4%
9,216.1 54.8%
-15,564.4 -42.3%
6,961.4 18.8%
7,444.4 7.8%
-16,438.2 -27.1%
-7,174.4 -3.7%
-7,152.6 -3.7%
8,282.1 55.5%
-14,267.9 -47.0%
7,277.3 23.7%
7,203.3 9.7%
-15,647.4 -35.1%
-21.8 -7.8%
-21.8 -7.8%
-1,206.3 -2.4%
-1,065.0 -4.5%
961.7 68.6%
-1,274.7 -28.4%
-215.6 -4.2%
-463.3 -5.5%
-73.0 -1.7%
-141.3 -0.5%
-27.7 -5.5%
-21.7 -1.1%
-78.4 -8.0%
704.4 5.8%
-717.8 -6.1%
0.0 -12.0%
0.0 -12.0%



Table 7. State Treasury debt by instrument accordig to the place of issue criterion in EUR million

State Treasury debt
|. Domestic debt
1. Treasury Securities issued in domestic market
1.1. Marketable TS
- Treasury bills
- bonds issued in domestic market
1.2. Savings bonds
2. Other ST debt
1. Foreign debt
1. Treasury Securities issued in foreign markets
- Brady bonds
- other bonds
2. Loans
1.1. Paris Club
1.2. International financial institutions
- World Bank
- European Investment Bank
- Council of Europe Development Bank
1.3. other loans
3. Other ST debt
FX rate (PLN/EUR)

change

Dec 2011 Mar2012 Apr2012 Apr2012 - Mar

2012

EURmM %
174,589.6/ 187,633.9 185,174.5 -2,459.4) -1.3%
118,794.1] 130,950.2 128,115.1 -2,835.0, -2.2%
6,48B.4| 128,677.0 125,914.8 -2,762.2) -2.1%
114,840.00 126,973.1 124,206.0 -2,767.1] -2.2%
2,720.0f 2,603.6, 2,916.3 312.7) 12.0%
11291924,369.5 121,289.7 -3,079.8] -2.5%
1,598.4) 1,703.9 1,708.8 4.9 0.3%
2,355.6| 2,273.1 2,200.3 -72.8 -3.2%
55,795.6/ 56,683.7] 57,059.3 375.6 0.7%
,2410| 44,870.9) 45,084.4 2135 0.5%
229.8 222.6 224.3 1.7 0.8%
43,981.2| 44,648.3] 44,860.1 211.8 0.5%
11,584.6/ 11,812.8 11,974.9 162.1 1.4%
61.5 56.2 47.2 9.1 -16.1%
11,482. 11,7249 11,895.1 170.1 1.5%

4,443.9] 4,442.3| 4,4425 0.2 0.0%
6,859.17,104.0, 7,267.9 163.9 2.3%
679. 178.7 184.7 6.0 3.4%

40.4 317 32.7 1.0 3.3%
0.0 0.0 0.0 0.0 -0.3%

4.4168 4.1616 4.1721| 0.0105 0.3%

Table 8. State Treasury debt by instrument accordig to the place of issue criterion in USD million

State Treasury debt
|. Domestic debt
1. Treasury Securities issued in domestic market
1.1. Marketable TS
- Treasury bills
- bonds issued in domestic market
1.2. Savings bonds
2. Other ST debt
1. Foreign debt
1. Treasury Securities issued in foreign markets
- Brady bonds
- other bonds
2. Loans
1.1. Paris Club
1.2. International financial institutions
- World Bank
- European Investment Bank
- Council of Europe Development Bank
1.3. other loans
3. Other ST debt
FX rate (PLN/USD)

Ministry of Finance,
Public Debt Department
tel. +48 22 694 50 00
sekretariat.dp@mf.gov.pl

change

Mar 2012 Apr 2012 Apr 2012 - Mar
2012

Dec 2011

USD m %
225,647.4 250,347.0 245,189.1 -5,157.9) -2.1%
153,534.7| 174,717.8 169,637.0 -5,080.8) -2.9%
0,4B®.2| 171,684.9 166,723.6 -4,961.3 -2.9%
148,424.3 169,411.5 164,461.0 -4,950.5| -2.9%
3,515.5| 3,473.8/ 3,861.5 387.7| 11.2%
14480865,937.7) 160,599.5/ -5,338.2] -3.2%
2,065.9] 2,273.4  2,262.6 -10.8 -0.5%
3,044.5| 13,0329 29134/ -119.5| -3.9%
72,112.7| 75,629.2] 75,552.1 -77.0, -0.1%
,14873| 59,868.2 59,696.2| -172.0/ -0.3%
297.0 297.0 297.0 0.0 0.0%
56,843.3] 59,571.1 59,399.2f -172.0| -0.3%
14,972.4/ 15,761.0f 15,856.0 94.9 0.6%
79.5 75.0 62.5 -12.6| -16.8%
14,840. 15,643.8 15,750.2 106.4 0.7%

5,743.5| 5,927.0/ 5,882.3 -44.7 -0.8%
8,865.09,478.3] 9,623.4 145.0 1.5%
232. 2384 244.6 6.1 2.6%

52.2 42.2 43.3 1.0 2.5%
0.0 0.0 0.0 0.0 -1.0%

34174 3.1191 3.1509 | 0.0318 1.0%

change

Apr 2012 - Dec 2011

EURmM %
10,584.8 6.1%
9,321.1 7.8%

9,476.4 8.1%
9,366.1 8.2%
196.3 7.2%
9,169.8 8.2%
110.3 6.9%
-155.3 -6.6%
1,263.7 2.3%
873.4 2.0%
-5.5 -2.4%
878.9 2.0%
390.3 3.4%
-14.3 -23.3%
412.4 3.6%
-1.4 0.0%
408.7 6.0%
5.1 2.8%
-7.7 -19.1%
0.0 -6.8%
-0.2447 -5.5%
change

Apr 2012 - Dec 2011

USD m %

19,541.7 8.7%
16,102.2 10.5%
16,233.4 10.8%
16,036.7 10.8%

346.0 9.8%
15,690.6 10.8%
196.7 9.5%
-131.1 -4.3%

3,439.4 4.8%
2,555.9 4.5%

0.0 0.0%
2,555.9 4.5%
883.5 5.9%
-17.0 -21.4%
909.5 6.1%
138.7 2.4%
758.3 8.6%
12.4 5.3%
-8.9 -17.1%
0.0 -4.5%
-0.2665 -7.8%



