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EUR,

26,649,532,500 16.28
26,649,532,500 16.28
26,649,532,500 16.28
26,649,532,500 16.28
15,989,719,500 9.77
7,387,065,000 451
7,387,065,000 451
4,900,585,500 2.99
3,740,283,000 2.28
3,666,973,500 2.24
3,411,263,500 2.08
2,106,816,000 1.29
2,003,725,500 1.22
1,291,287,000 0.79
1,258,785,500 0.77
1,190,868,500 0.73
935,070,000 0.57
428,490,500 0.26
397,815,000 0.24
249,617,500 0.15
187,015,500 0.11
183,382,000 0.11
152,335,000 0.09
117,640,000 0.07
69,804,000 0.04
163,653,737,000 100.00

1

2

2004 5 1
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EUR million,

1999 2000 2001 2002 2003 1999-2003

27,558 30,193 31,173 33,444 34,187 156,556
(100.0)|  (100.0)|  (100.0)|  (100.0)|  (100.0) (100.0)

226 503 365 479 540 2,112
(0.8) (1.7) (1.2) (1.4) (1.6) (1.3)

898 984 1,171 1,027 898 4,979
(3.3) (3.2) (3.7) G.1) (2.6) (3.2)

5,512 5,973 6,017 6,504 6,443 30,449
20.0)| (19.8) (193)] (@194 @188) (19.4)

1,436 1,712 1,651 1,072 1,190 7,061
(5.2) (5.7) (5.3) (3.2) (3.5) (4.5)

7,020 7,183 7,550 5,426 6,082 24 47T
(14.6)| (13.8)] (46| (162)] (184 (15.6)

4284 3,279 3,825 4,023 4,061 19.472
(155 (109 @123 @12.0)] (119 (12.4)

62 412 525 400 602 2,000
0.2) (1.4) (1.7) (1.2) (1.8) (1.3)

4,038 5,498 5,487 6,041 5,913 26,976
47| 182 a7e)| asn|  (173) (17.2)

105 200 10 74 184 572
(0.4) (0.7) (0.1) (0.2) (0.5) (0.4)

311 233 787 538 522 2,391
(1.1) (0.8) 2.5) (1.6) (1.5) (1.5)

591 721 820 998 900 4,031
2.1) (2.4) (2.6) (3.0) (2.6) (2.6)

1,598 1,852 1,797 1,770 1,645 8,662
(5.8) (6.1) (5.8) (5.3) (4.8) (5.5)

542 495 695 744 780 3,257
(2.0) (1.6) 2.2) 2.2) 2.3) @.1)

544 621 933 720 890 3,708
(2.0) (2.0) (3.0) 2.2) (2.6) (2.4)

3,004 3,206 2,357 3,378 3,239 15,424
(12.0)|  (10.6) (7.6)]  (10.0) (9.5) (9.9)

97 321 174 300 99 991
Art.18 (0.3) (1.1) (0.5) (0.9) (0.3) (0.6)

7,043 5,400 5,592 6,177 8,145 29,353

Acceding and Accession Countries 2,373 2,948 2,659 3,641 4,589 16,209
: 1,670 2,452 2,933 2,536 3,556 13,144

Partner Countries
Euro-Mediterranean 802 1214 T,401 1,588 2,088 7,092
Partnership Countries

ACP/OCT 346 411 520 298 463 2,038

152 140 150 50 260 752

310 533 543 175 348 1,907

60 154 319 425 372 1,330

— _ _ — 25 25

31,601 35,593 36,765 39,621 42,332 185,909

EIB Annual Report2003  Art.18 Annual Report
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2003

EUR million
70 123 275 47 — 515 25 540
135 397 124 94 — 750 148 898
300 1,237 428 1,267 463 3,694 2,748 6,443
225 715 — 150 — 1,090 100 1,190
300 3,223 595 160 312 4,590 1,692 6,282
— 695 100 406 885 2,086 1,975 4,061
— 253 31 — 68 352 250 602
1,285 810 1,694 227 25 4,040 1,873 5,913
— — 184 — — 184 — 184
— — 206 66 — 272 250 522
14 153 158 95 115 535 365 900
70 700 205 120 — 1,095 550 1,645
7 60 35 195 383 680 100 780
— 442 51 60 175 727 163 890
274 1,593 450 346 211 2,875 364 3,239
Art.18 — 76 23 — — 99 — 99
2,679 10,476 4,557 3,235 2,636 23,585 10,603 34,187

EIB Annual Report2003
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EUR million,

1999 2000 2001 2002 2003
9,539 11,478 10,486 12,249 10,603
(100.0) (100.0) (100.0) (100.0) (100.0)
149 250 290 300 25
(1.6) (2.2) (2.8) (2.5) (0.2)
55 71 134 148
_ (0.5) (0.7) (1.1) (1.4)
3,243 4,063 2,847 2,764 2,748
(34.0) (35.4) (27.1) (22.6) (25.9)
67 10 50 100
(0.7) (0.1) (0.5) - (0.9)
901 1,140 1,290 2,030 1,692
(9.4) 9.9) (12.3) (16.6) (16.0)
2,789 2,225 2,119 2,184 1,975
(29.2) (19.4) (20.2) (17.8) (18.6)
87 95 100 200 250
(0.9) (0.8) (1.0) (1.6) (2.4)
1,133 1,627 2,376 2,545 1,873
(11.9) (14.2) (22.7) (20.8) 17.7)
211 113 213 263 250
(2.2) (1.0) (2.0) (2.1) (2.4)
263 398 400 382 365
(2.8) (3.4) (3.8) (3.1) (3.5)
5 400 750 550
(0.1) (3.5) - (6.1) (5.2)
134 125 50 150 100
(1.4) (1.1) (0.5) (1.2) (0.9)
10 8 78 47 163
(0.1) (0.1) (0.7) (0.4) (1.5)
548 868 603 500 364
(5.7) (7.5) (5.7) 4.1) (3.4)
100
Art.18 — (0.9) _ _ _
703 844 1,245 774 1,640
Acceding and Accession Countries 312 295 >88 497 660
. 391 549 657 277 980
Partner Countries
Euro-Mediterranean 147 298 336 31 404
Partnership Countries
ACP/OCT 100 186 127 106 213
50 65 100 50 210
94 — 28 70 124
—_ — 66 20 30
10,242 12,322 11,731 13,023 12,243

EIB Annual Report
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EUR million,

2001 2002 2003
603.3 500.0 364.0
443.0 312.3 364.0
443.0 312.3 364.0
Barclays Bank plc 240.5 — 2923
Alliance & Leicester plc — — 71.7
Lloyds TSB Bank plc 81.5 79.0 —
Close Brothers Limited 80.8 76.9 —
HSBC Bank plc — 156.4 —
The Co-operative Bank plc 40.2 — —
160.3 187.7 —
160.3 187.7 —
Barclays Bank plc 160.3 — —
HSBC Bank plc — 156.4 —
The Co-operative Bank plc — 31.3 —
603.3 500.0 364.0

EIB Annual Report
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EUR million,

2001 2002 2003
2,847.0 2,764.5 2,748.5
2,847.0 2,334.5 2,578.6
1,049.9 770.0 735.0
Deutsche Bank AG 250.0 150.0 50.0
Bayerische Hypo-und Vereinsbank AG Hypovereinsbank 216.8 100.0 185.0
Dresdner Bank AG 35.0 20.0 —
Commerzbank AG 548.1 500.0 500.0
1,431.6 1,268.9 1,339.9
Dekabank Deutsche Girozentrale(*l) 50.0 30.0 25.0
Landesbank Sachsen Girozentrale — — 46.3
Hamburgische Landesbank-Girozentrale — — 18.4
Bayerische Landesbank 100.0 50.0 100.0
Landesbank Rheinland-Pfalz Girozentrale 16.0 59.3 753
Landesbank Saar — 50.0 30.0
Landesbank Baden-Wiirttemberg 64.2 129.1 70.1
Landesbank Hessen-Thiiringen Girozentrale 306.8 300.6 193.2
Norddeutsche Landesbank Girozentrale 239.8 298.6 216.6
Bremer Landesbank Kreditanstalt Oldenburg-Girozentrale 110.0 175.1 215.0
Landesbank Schleswig-Holstein Girozentrale 150.0 126.2 50.0
Westdeutsche Landesbank Girozentrale 200.0 — —
Landesbank Berlin Girozentrale 74.8 — —
WestLB AG' 2 — — 200.0
Deutsche Kreditbank AG(*S) 120.0 50.0 100.0
— 16.0 —
DZ Bank AG Deutsche Zentral Genossenschaftsbank — 16.0 —
365.5 279.6 503.7
Kreditanstalt fiir Wiederautbau KfW 146.3 103.7 159.6
Landwirtschaftliche Rentenbank — 50.0 150.0
IKB Deutsche Industriebank AG 50.0 125.9 74.1
Investitionsbank des Landes Brandenburg 68.8 — 120.0
Deutsche Ausgleichsbank DtA) *4) 90.4 - -
Séchsische Auftbaubank GmbH 10.0 — —
— — 169.9
— — 70.0
Bremer Landesbank Kreditanstalt Oldenburg-Girozentrale — — 70.0

22




— — 99.9
Landwirtschaftliche Rentenbank — — 99.9
2002 — 430.0 —
— 65.0 —
Deutsche Bank AG — 40.0 —
Commerzbank AG — 25.0 —
— 164.0 —
Norddeutsche Landesbank Girozentrale — 34.0 —
Landesbank Sachsen Girozentrale — 130.0 —
— 100.0 —
Séchsische Auftbaubank GmbH — 100.0 —
— 101.0 —
Land Sachsen-Anhalt — 101.0 —
1,049.9 835.0 735.0
1,431.6 1,432.9 1,409.9
— 16.0 —
365.5 379.6 603.6
— 101.0 —
(*1)  Dekabank Deutsche Girozentrale 2002 7 DGZ-Dekabank Deutsche Kommunalbank
(*2) WestLB AG NRW.BANK 100
(*3)  Deutsche Kreditbank AG Bayerische Landesbank 100
(*4)  Deutsche Ausgleichsbank 2003 7 Kfw 2003 1

EIB Annual Report
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EUR million,

2001 2002 2003

2,119.3 2,183.8 1,974.9

2,119.3 1,000.0 900.0

1,619.3 650.0 625.0

BNP Paribas 400.0 250.0 300.0

Société Générale 325.0 400.0 325.0
Dexia Municipal Agency 344.7 — —
Dexia Crédit Local 300.0 — —
Crédit Commercial de France SA 149.6 — —
Crédit du Nord SA 100.0 — —

450.0 350.0 225.0

Caisse Fédérale de Crédit Mutuel Nord Europe — — 50.0

Banque Fédérative du Crédit Mutuel 100.0 100.0 100.0

Caisse Interfédérale de Crédit Mutuel — 75.0 75.0
Caisse Centrale de Crédit Coopératif — 75.0 —
Crédit Agricole SA 200.0 — —
Caisse Nationale des Caisses d'Epargne et de Prévoyance 150.0 100.0 —

50.0 — 50.0

Crédit d'Equipement des Petites et Moyennes Entreprises SA 50.0 . 50.0

CEPME

— 1,148.8 1,074.9

— 648.8 475.0

Dexia Crédit Local — — 175.0

Dexia Municipal Agency — 298.8 300.0
DEXIA Public Finance Bank DEXIA Crédit Local de France — 350.0 —

— 400.0 400.0

Caisse Nationale des Caisses d'Epargne et de Prévoyance — 300.0 400.0
Crédit Agricole SA — 100.0 —

— 100.0 199.9

CDC Finance CDC IXIS — 100.0 199.9
2002 — 35.0 —
— 35.0 —
DEXIA Public Finance Bank DEXIA Crédit Local de France — 35.0 —

1,619.3 1,333.8 1,100.0

450.0 750.0 625.0

50.0 100.0 249.9

EIB Annual Report
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EUR million,

2003 1999-2003
23,584 100.0 | 102,368 100.0
17,713 75.1 79,588 777
2,679 114 13,255 12.9
1,879 8.0 6,257 6.1
1,059 45 3,980 39
243 1.0 1,120 1.1
577 24 1,157 1.1
801 34 6,998 6.8
771 33 5,614 55
30 0.1 1,131 1.1
— — 253 0.2
9,425 40.0 42,286 413
2,755 11.7 8,040 7.9
2,594 11.0 9,846 9.6
2,326 9.9 13,620 133
1,174 5.0 7,780 7.6
450 1.9 1,669 1.6
126 0.5 151 0.1
— — 1,182 12
1,052 45 7,740 7.6
762 32 5,281 52
290 12 2,326 23
— — 133 0.1
1,009 43 6,402 6.3
632 27 2,838 2.8
377 1.6 3,564 35
3,548 15.0 9,905 9.7
2,374 10.1 7,178 7.0
1,174 5.0 2,727 2.7
5,871 24.9 22,780 223
2,350 10.0 11,333 1.1
985 42 4311 42
320 1.4 1,459 1.4
263 1.1 1,707 1.7
221 0.9 1,024 1.0
150 0.6 394 0.4
146 0.6 201 0.2
100 0.4 130 0.1
96 0.4 1,593 1.6
69 03 302 03
— — 65 0.1
— — 146 0.1
885 38 3,583 35
2,636 112 7,764 7.6
1353 5.7 3,748 3.7
1,283 54 4,016 3.9
— — 100 0.1

EIB Annual Report2003
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EUR million,

1999 2000 2001 2002 2003
28,334 29,002 32,305 38,012 47,000
Resources borrowed (100.0) (100.0) (100.0) (100.0) (100.0)
13,909 20,959 17,261 19,539 24,935
(66.7) (72.3) (53.4) (51.4) (59.2)
I1,646 6,607 10,398 13,305 7,318
(41.1) (22.8) (32.2) (35.0) (41.1)
34
- - - (0.1) -
6,974 14,352 6,862 6,180 7,175
(24.6) (49.5) (21.2) (16.3) (17.0)
289
(1.0) -
237
- - - - (1.1)
I7,709 20,266 16,985 7,390 22,396
(62.5) (69.9) (52.6) (45.7) (53.2)
1,201 694 275 2,149 2,539
4.2) (2.4) (0.9) (5.7) (6.0)
9,475 8,042 15,044 18,473 7,155
(33.3) (27.7) (46.6) (48.6) (40.8)
244 17 1,284 Z70
(0.9) - (0.4) (3.4) (1.1)
B!
(0.0) - - - -
672 641 204 ToT
(2.2) (2.2) (0.6) - (0.4)
85 11 T6 232 678
(0.3) (0.4) (0.0) (0.6) (1.6)
514 574 4T3 To1 122
(1.8) (1.8) (1.3) (0.4) (0.3)
19 79 139 339
0.2) - 0.2) (0.4) (0.8)
753 32 379 1,245 2,201
(2.7 (0.6) (1.2) (3.3) (5.2)
90 30 250 276
0.7) — 0.2) (0.7) (0.5)
75 30
0.2) - - (0.1) -
93 209 162 1356
— (0.3) (0.6) (0.4) (0.4)
66 94
0.2) - - - 0.2)
79 390 313 458 T80
(0.6) (1.3) (1.0) (1.2) (0.4)
6,447 5,975 13,092 14,383 12,375
(22.8) (20.6) (40.5) (37.8) (29.4)
217 176 71 T09 153
(0.8) (0.4) (0.5) (0.3) (0.4)
9,338 8,042 14,728 7,799 16,455
(33.0) (27.7) (45.6) (46.8) (39.1)
g7 316 674 699
(0.3) - (1.0) (1.8) (1.7)
27,046 78,308 31,713 35,189 38,852
(95.5) (97.6) (98.2) (92.6) (92.3)
1,288 694 591 2,873 3,238
(4.5) (2.4) (1.8) (7.4) (7.7)
Euro debt exchange offer programme 961 — — — —
29,295 29,002 32,305 38,012 42,090

! 2001

EIB Annual Report2003
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EUR million,

1999 2000 2001 2002 2003
. 28,355 29,038 32,172 38,016 41,911
Resources raised (100.0) (100.0) (100.0) (100.0) (100.0)
19,658 23,764 28,597 29,165 30,983
(69.3) (81.8) (88.9) (76.7) (73.9)
12,422 12,366 21,535 22,441 22,931
(43.8) (42.6) (66.9) (59.0) (54.7)
186 108 31 135
(0.7) (0.4) (0.1) (0.4) —
6,974 11,105 6,971 6,227 7,393
(24.6) (38.2) (21.7) (16.4) (17.6)
15
(0.1) —
60 185 60 362 659
(0.2) (0.6) (0.2) (1.0) (1.6)
4,641 4,200 5,930 5,525 266
(16.4) (14.5) (18.4) (14.5) (0.6)
15,017 19,564 22,667 23,640 30,716
(53.0) (67.4) (70.5) (62.2) (73.3)
8,697 5274 3,575 8,851 10,928
(30.7) (18.2) (11.1) (23.3) (26.1)
622 641 204 T61
(2.2) (2.2) (0.6) — (0.4)
85 139 23 407 521
(0.3) (0.5) (0.1) (1.1) (1.2)
49 105 270
(0.2) — — (0.3) (0.6)
363 541
— (1.2) (1.7) — —
78 65
— (0.3) — (0.2) —
52 142 13 174
— (0.2) (0.4) (0.0) (0.4)
11 94
— — (0.3) — (0.2)
7,825 3,891 2,484 8,231 9,665
(27.6) (13.4) (7.7) (21.7) (23.1)
116 110 69 30 44
(0.4) (0.4) (0.2) (0.1) (0.1)
1,865 832 424
(6.6) (2.9) (1.3) — —
6,833 4,442 3,151 8,851 10,928
(24.1) (15.3) (9.8) (23.3) (26.1)
6,506 5,032 6,354 5,525 266
(22.9) (17.3) (19.8) (14.5) (0.6)
21,850 24,006 25,818 32,491 41,645
(77.1) (82.7) (80.2) (85.5) (99.4)
Euro debt exchange offer programme 961 — — — —
29,317 29,038 32,172 38,016 41,911

! 2001

EIB Annual Report2003
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RBS Group, HSBC, Lloyds TSB, Barclays

90
1
100
2000 3 4
PWLB Public Works Loan Board
PWLB PWLB
2002 7 Debt Management
Office

! Graham Review of the Small Firms Loan Guarantee Interim Report, June 2004
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PWLB

2004 3
88.0
2003 Local Government Act
Government Scotland Act
Prudential Regime 2004 4
2004 4 PWLB
PWLB PWLB
PWLB
PWLB 2004 4 2
PWLB
PWLB 30
PWLB NLF National Loans Fund
PWLB

29

PWLB

10

2003

Local



SBS

2000 4 DTI

Small Business Service

Department of Trade and Industry

SBS SFLG Small Firms Loan Guarantee

SFLG DTI
5,966
SFLG SBS
SFLG
SFLG
200
12
300
35
100,000 2
2 10

1981
2003-04
4 900
SFLG
SBS
500
75%
5,000 2
250,000
SFLG
SBS
2

30

1979



ECGD Export Credits Guarantee Department

ECGD 1919
1991 Export and
Investment Guarantees Act 30 40
2003-04 30 OECD
20%
ECGD
()
()
()
() OECD
FREF Fixed Rate Export Finance
ECGD
4 44
ECGD
5 ECGD 8
ECGD 1991 break even 5
account
account 1
1991 3
ECGD Insurance Service Group 1991 12

1991 4

31



loss-making

account 2
1991 4
account 3
ECGD
RCR Reserve Coverage Ratio
2004 3
account 3
1991 4
account 4
FREF
FREF
1986 ECGD FREF

GEFCO Guaranteed Export Finance Corporation
GEFCO ECGD
1999
ECGD NLF National Loans Fund

account 5

32

RCR

2.5

1.5



ECGD Trading Fund

2004 7 ECGD
ECGD
ECGD 2005 4
2007 4
Realisation account
New Business account
New Business account 18
Capital ECGD
NLF Rate 1.25%
5
ECGD
ECGD 2005 4 500
DTI ECGD 2005 4
2 1,000
ECGD FREF
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£ million

1999-00 2000-01 2001-02 2002-03 2003-04
6,971.1 6,101.2 4,442.3 5,099.2 4,603.2
46,043.4 47,169.5 47,045.1 44,589.3 41,307.2

Public Works Loan Board 129th Annual Report 2003-2004
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G¢

NLF
(National Loans Fund)

a

v

PWLB

Public Works Loan Board 129th Annual Report 2003-2004

PWLB
(Public Works Loan Board)

v

S

D




1992-93 | 1993-94 | 1994-95 | 1995-96 | 1996-97 | 1997-98 | 1998-99
2,303 3,851 6,207 7,484 6,942 5,081 4,482
£mn | 5090 | 151.97 | 24598 | 275.40 | 255.77 | 201.34 | 188.80
£ 22,102 | 39,462 | 39,630 | 36,798 | 36,844 | 39,626 | 42,124
1999-00 | 2000-01 | 2001-02 | 2002-03 | 2003-04
4,279 | 4,312 | 4,269 3,916 5,966
£mn | 206.00 | 240.46 | 254.69 | 269.46 | 409.00
£ 48,142 | 55,765 | 59,660 | 68,810 | 68,555

Bank of England QUARTERLY REPORT ON SMALL BUSINESS STATISTICS

October 2003
Graham Review of the Small Firms Loan Guarantee Interim Report

June 2004
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(£million,%)

2001-02 2002-03 2003-04

. . 1,137 1,377 1,185

Buyer and Supplier Credits (34.5) (39.0) (39.6)

Supplier Credit Insurance 1152 1250 1,100

PP (34.9) (35.4) (36.8)
ol 1,009 905 706

(30.6) (25.6) (23.6)

3,298 3,532 2,991

ECGD ANNUAL REVIEW AND RESOURCE ACCOUNTS 2003-04 2002/03
ECGD REVIEW OF THE YEAR & ANNUAL REPORT & RESOURCE ACCOUNTS

FOR 2001/02
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AAR

AERO £3,949,722,138 31.4%
CIVIL £4,930,095,670 39.1%
DEFENCE £3,126,243,999 24.8%
oIl £588,343,771 4.7%

£12,594,405,578 100%

Oll
AERO
DEFENCE
CIVIL
2004 2
ECGD
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AAR

Energy Gas £587,890,770 11.9%
Mining & Metals £115,046,638 2.3%
Misc. £196,741,133 4.0%
Petrochemicals £103,174,490 2.1%
Power £2,182,582,840 44.3%
Process Plant & Equip $£505,867,801 10.3%
Telecomms £119,173,014 2.4%
Transport £.685,709,375 13.9%
Water 234,980,104 4.8%
Other $£198,929,504 4.0%

$£4,930,095,670 100%

Other Energy  Gas) Mining & Metals
Transport
Misc.
Petrochemicals
Telecomms

Process Plant &
Equip

2004

ECGD
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10

Universalbanken
75
3 Drei Saulen Modell

Private Kreditbanken

250

Sparkassensektors

Deutsche Bundesbank, Bankenstatistik Richtlinien und Kundensystematik, Juli 2004

40



Sparkassen

500

12 Landesbanken

3
DekaBank Deutsche Girozentrale
50 50
Anstaltslast Gewahrtragerhaftung
EU
90 EU
2002 2 2005
Genossenschaftssektors

1974

Kreditgenossenschaften

41



WGZ-Bank WGZ-Bank DZ-Bank

Spezialbanken

25 Realkreditinstitute

Pfandbriefe

21 4

27 Bausparkassen

14 Kreditinstitute mit Sonderaufgaben

Kfw
Kfw Kreditanstalt fir Wiederaufbau
Landwirtschaftliche Rentenbank 2 Kfw
DtA
Deutsche Ausgleichsbank 2003 Kfw

Investitionshank des
Landes Brandenburg - Landeskreditbank

Baden-Wiirttemberg-Forderbank LA LfA Foderbank Bayern
Thiringer Aufbaubank Séchsische

Aufbaubank 5

42



IKB

IKB Deutsche Industriebank AKA

Ausfuhrkredit-Gesellschaft mbH 2

Kfw

Kfw
1948
20

1970

Kfw

IKB
KfwW
IKB
Kfw
Kreditanstalt fir Wiederaufbau
11 KfwW
ERP
95 Kfw

2003 DtA

43

38
Kfw

3,000

80

Kfw

AKA



() Mittelstandsbank

() Forderbank

() IPEX-Bank

2008
() Entwicklungsbank

Kfw
4
KfwW

Kfw a
Kfw a

Kfw

Kfw
KfwW

DtA
100
70
Kfw
Kfw
Kfw

44

Kfw

2003

Kfw



Kfw
250 5,000

Kfw

Unternehmerkredit 5

2,000 Kfw

Kfw 2003 DtA

Kfw

500 10

Kfw
Kfw

Kapital fur Arbeit

Kfw
Kfw

45

4,300

0.5



Kfw

Kfw

Kfw

100

Kfw

1.5%

Kfw

100

Kfw

46

Kfw

Kfw

Kfw

Kfw



Kfw

Kfw

Kfw

10 20

CLN

PROMISE, PROVIDE

PROVIDE Provide-Residential Mortgage Securitisation

100

SPV

Kfw

SPV

Kfw

47

IKB

PROMISE

Kfw
80 90

Kfw

BIS

OECD

Kfw

PROMISE Promotional Mittelstand Loan Securitisation

BIS

IKB



Kfw

Kfw
Kfw
Kfw
Globaldarlehen
Kfw
PROMISE PROVIDE
Kfw KfwW
PROMISE PROVIDE

Kfw

PROMISE PROVIDE
2003

48



KfW-IPEX Bank

EU

EU

EU

Kfw
EU

2007

Kfw

o 0 0 0 O

Kfw

EU 90
2002
Kfw
Kfw
OECD
OECD
Kfw
KfW  public interest
Kfw
2002
2003 Kfw
2007 Kfw 100
KfW-IPEX Bank
”promotional”
OECD
Kfw
KfW-IPEX Bank
100
KfW-IPEX Bank
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EU

50

promotional

commercial



OECD

Kfw

OECD
OECD
CIRR Commercial Interest Reference Rate
CIRR
100bp 2002 6
EDC Export Development Canada Kfw
OECD
EDC Kfw
OECD
CIRR KfwW
4 AAA
OECD
EDC
EU 2002 3
Kfw
2007 Kfw
100 KfW-IPEX Bank

Kfw Kfw

51



Kfw

(EUR million
2001 | 2002 | 2003
90% 89% 87%
LASU® 7% 10% 7%

CIRR 3% 1% 6%

5,202 3,520 1,847

KfW  Annual Report

OECD Arrangement on Officially Supported Export Credits
18 MINIMUM FIXED INTEREST RATES UNDER OFFICIAL FINANCING SUPPORT
a) The Participants providing official financing support for fixed rate loans shall apply the
relevant Commercial Interest Reference Rates (CIRRS) as minimum interest rates. CIRRS
are interest rates established according to the following principles:
1) CIRRs should represent final commercial lending interest rates in the domestic market of
the currency concerned;
2) CIRRs should closely correspond to the rate for first-class domestic borrowers;
3) CIRRs should be based on the funding cost of fixed interest-rate finance;
4) CIRRs should not distort domestic competitive conditions; and
5) CIRRs should closely correspond to a rate available to first-class foreign borrowers.
b) The provision of official financing support shall not offset or compensate, in part or in full,
for the appropriate credit risk premium to be charged for the risk of non-repayment pursuant

to the provisions of Article 22.

OECD
CIRR EU Kfw

52

LASU



28.2%

11.7% 74.1%

2004

DEUTSCHE BUNDESBANK MONTHLY REPORT March 2005
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VERWALTUNGSRAT MITTELSTANDSRAT (2
(*1) (*3)
VORSTAND
2005 4
6
(*4)
(*1)
7 5
4
(*2)DtA KW
Mittelstandsbank
(*3) 2 4
1
(*4)KFW

Law concerning Kf\W  KfW Annual Report2004
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Kfw BANKENGRUPPE

. Mittelstandsbank

— Forderbank

— IPEX-Bank

2007 12

2008 1 1

promotional e.g.CIRR

IPEX-Bank

— Entwicklungsbank

DEG

Kfw

IPEX-Bank

100

Kfw

2008 1 1
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(EUR million)

2002 2003 2004
KfW Mittelstandsbank 17,956.0 13,796.7 13,971.2
9,461.8 9,013.0 9,285.9
Unternehmerkredit 5,679.2 4,694.3 5,740.6
2,360.2 3,211.2 2,764.8
3335 988.1 618.8
369.0 311.1 328.1
PROMISE 7,791.7 3,484.4 3,738.4
KfW Forderbank 31,608.2 44,851.5 34,468.9
10,346.3 15,442.2 11,929.5
1,409.8 3,670.0 2,887.0
712.7 777.9 811.6
3,035.5 4,682.7 4,195.3
3,696.0 4,020.8 2,165.5
1,550.0 1,529.1 3,936.5
PROVIDE 12,267.7 18,398.8 11,430.6
49,564.2 58,648.2 48,440.1
KfW IPEX-Bank 10,365.3 11,526.7 11,914.7
4,219.2 3,713.8 5,180.4
1,535.2 1,864.9 1,224.2
4,604.5 5,814.6 5,240.4
AKA 6.6 133.3 269.7
KfW Entwicklungsbank 1,290.7 1,594.1 1,943.9
970.6 1,084.8 1,304.5
Kfw 180.6 432.1 620.9
EU GEF 139.5 77.2 18.5
DEG 463.7 505.9 562.8
61,683.9 72,274.9 62,861.5
1
22003 9 1 KW DtA

Unternehmerkredit

KfW Annual Report2004
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EUR million,%

2002 2003 2004
/ 58,766 21.4 57,270 20.5 55,309 19.0
/ 41,566 151 37,590 135 34,804 11.9
26,781 9.8 22,782 8.2 20,551 7.1
14,785 5.4 14,808 5.3 14,253 49
17,200 6.3 19,680 7.0 20,505 7.0
34823 127 27469 98| 25204 8.7
180,937 65.9 194,555 69.7 210,806 72.3
274,526 100.0 279,294 100.0 291,409 100.0
2004
7.0%
8.7% °
11.9% =
o/
O
O

KfW  Annual Report2004
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v

Kfw

A

v

Kfw

y 3
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69

- PROMISE PROVIDE
@ PROMISE
PROMISE | PROMISE A || PROMISE K [ PROMISE Z | PROMISE G|| PROMISE A | PROMISE | | PROMISE C PROMISE
2000-1 2000-1 2000-1 2001-1 2001-1 2002-1 2002-1 2002-1 Austria-2002
IKB DZ DG BW IKB
EUR 25.0 10.0 10.0 10.0 6.5 16.2 36.5 15.0 10.0
/ 00/12 00/12 01/05 01/08 01/11 02/03 02/03 02/11 02/12
BBB- BBB-/BB+| BBB-/BB+ BBB-/BB+ BB+/Bal Bal| BBB-/Baa3| BBB/BBB- Bal/BB+
2,267 1,097 2,274 24,926 3,244 3,147 4,174 4,578 2,334
EUR 11 0.9 0.3 0.04 0.14 0.51 0.87 0.33 0.43
PROMISE Color| PROMISE Symvonie
2003-1 XXS 2003-1 2004-1
National Bank
EUR 11.32 215 2.0
/ 03/07 03/11 04/04
BB/BB+ Ba2 Ba2
1,467 15,600 2,087
EUR 0.77 0.14 0.096

Kfw



09

®PROVIDE Provide -
A Home Blue Gems 2002-1 Residence Comfort Home VR
2001-1 2001-1 2002-1 2002-1 2002-1 2002-1 2002-1
BHW HVB DePfa/Aareal/ DG /
Areal( DePfa) Aareal D7
EUR 10.0 15.0 13.0 11.0 15.0 30.0 18.0 6.0
/ 01/10 01/12 02/02 02/04 02/07 02/08 02/08 02/11
EUR 39,080 85,048 66,728 37,162 38,591 82,889 79,217 29,856
37.9% ) 21.6% 28.4% 29.7%| 31.0% 25.85% 38.2%
NRW NRW
23% 26% 23% 35% 19% 23% 20% 24%
Blue Residence Blue Residence Green Release A Orange
2002-2 2002-2 2003-1 2003-1 2003-1 2003-1 2003-1 2003-1
BHW BHW Westimmo Egg Banking NIB Capital
Bank
EUR 15.0 15.0 18.0 15.0 10.0 24.9 31.0 10.0
/ 02/11 02/12 03/05 03/06 03/07 03/08 03/10 03/11
EUR 31,625 69,048 37,979 62,115 116,900 78,080 101,059 156,691
22.74% 30.58% 21.91% 31% 24%| 29% 39% 23%
NRW NRW NRW
18% 17.6% 21.26% 19% 32% - 19% -
Domicile VR A Lowlands 1 Blue Casa
2003-1 2003-1 2004-1 2004-1 2004-1
DG SNS BHW AHBR
EUR 20.2 4.49 35.0 10.0 21.8 10.4
/ 03/12 03/12 04/02 04/03 04/04 04/05
EUR 99,000 32,210 85,260 93,000 14,000 88,712
29.7% 29.9%| 44.6% 23% 22% 23.2%
NRW Gelderland NRW
21% 29.5% 15.4% - 13.25% 22.4%

KfwW
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CDS

PROMISE/PROVIDE

A

\ 4

CLN

CDS OECD
80-90

Credit-linked

certificates of

) SPV
indebtedness

> PROMISE/PROVIDE
CDS

v

CDS

Kfw




1986

CDC

1980

80

BDPME

62

1984

BNP

BNP
1984

Natexis Banques Populaires



CDC Caisse des Dépots et Consignations

CDC 1816

CDC La Poste

Caisse d’Epargne

2003 CDC 41,400 3,795 2003
15.8 2003
5.2
cbC 4 !
CDC 1980
CDC
CDC 25
CDC
La Poste
Caisse d’Epargne Livret A B Codevi LEP

Habitation a Loyer Modéré
2003 42
CDC

! epc
2 50

63



CDC

1818 Caisses d’Epargne
2002 1 CDC CNCE Caisse Nationale des
Caisses d’Epargne CDC 50.1% CNCE 49.9%
BDPME Banque du Développement des Petites et Moyennes Entreprises
BDPME SOFARIS 1982
CEPME 1980 1997
3 5453% CDC 43.69% 1.78%
BDPME 3
() CEPME
BDPME CEPME
CEPME 50
PCE
PCE 3 2,000 7,000
PCE 2 3
25 33
BDPME
3 2005 1 17
BDPME  Anvar ADPME Oséo CEPME
SOFARIS BDPME BDPME
BDPME

64



BDPME

BDPME
BDPME
BDPME
pari passu
BDPME 4
SOFARIS
BDPME
50
SOFARIS
SOFARIS
SOFARIS 250
4,000 2,700
EU 4
50
70
80 SOFARIS 40 40
75 150
0.6 CEPME
° 0.45 SOFARIS
SOFARIS
2005 1 1 250 5,000 4,300

30 SOFARIS
SOFARIS

65



Natexis Banques Populaires

Natexis Banques Populaires 1947
BFCE
1995 BFCE Crédit National
97 Crédit National  Natexis
Banques Populaires
2002 Natexis Banques Populaires

Natexis Banques Populaires

Natexis Banques Populaires

Natexis Banques Populaires

Banques Populaires

66

BFCE
AGF
98
71 Natexis Banques Populaires
COFACE
Banque Fédérale des Banques Populaires
Natexis Banques Populaires
Natexis

Natexis Banques Populaires



L9

2001/12/31 | 2002/12/31 | 2003/12/31 |[ 2001/12/31 | 2002/12/31 [ 2003/12/31 | 2001/12/31 | 2002/12/31 | 2003/12/31
59.33 58.59 57.68 41.89 41.30 41.31 49.12 47.85 45.23
25.46 25.70 26.40 56.65 57.37 57.50 37.39 38.78 40.93
0.06 0.06 0.05 0.06 0.06 0.06 0.12 0.12 0.12
13.75 14.39 14.54 1.33 1.24 1.08 11.48 11.33 11.70
1.40 1.26 1.33 0.07 0.03 0.05 1.89 1.92 2.02
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00
2001/12/31 | 2002/12/31 | 2003/12/31 |[ 2001/12/31 | 2002/12/31 | 2003/12/31 | 2001/12/31 | 2002/12/31 | 2003/12/31
30.48 31.25 32.14 41.81 42.05 41.78 38.68 35.88 34.42
55.48 55.58 56.10 30.93 31.75 31.50 48.97 49.97 50.96
0.03 0.02 0.02 1.16 1.25 1.18 — — —
13.20 12.21 10.64 26.09 24.94 25.53 9.63 11.56 12.25
0.81 0.94 1.10 0.01 0.01 0.01 2.72 2.59 2.37
100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00

Banque de France Le systéme bancaire et financier frangais en 2003




EUR million

1999 2000 2001 2002 2003
226,350 270,004 328,253 349,191 379,506
1,926 1,951 1,390 710 1,581
CDC Rapport annuel
2003
CDC

48%

52%

CDC Rapport annuel 2003
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Commission de surveillance
D 2004 4

Comités de direction
2004 4

69

CDC
| 50.1% | 37% | 100% ‘ 100% | 100%
EULIA- CNP coc 2
. C D SNI

CDC IXIS Assurances Entreprises | |
Direction Fonds Financements Retraites Banque Assurances Capital- Services Immobilier
Bancaire d-épargne décentralisés d'investissement de personnes Investisse locaux

gestion d-actifs ment et ingénierie

(*1) 4 2 2 1

2004 4
(*2)
CDC Rapport annuel 2003



CDC AFD
( ) ( )
54.53% 43.69% 1.78%
\ 4
BDPME
( )
49.43% 96.63%
v \4
SOFARIS CEPME
( ) 8.95% )
A
41.62%
BDPME 2004 3
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EUR million

2001 | 2002 | 2003
PRODUCTION
Cofinancements de l'investissement des PME 1286 1221 1343
Cofinancements de I'immobilier et de I'incorpore 932 85 968
Cofinancements des equipement: 320 324 274
Préts a la création et a la reprise d'entreprise 34 72 101
ENCOURS
Cofinancements de l'investissement des PME 6.584 6532 6.436
Cofinancements de I'immobilier et de I'incorpore 5807 5,654 5 560
Cofinancements des equipement: 743 780 754
Préts a la création et a la reprise d'entreprise 34 08 172
EUR million
2002 2003
Montant des concours garantis 4,377 4,598
Création 1,061 1,245
Transmission 1,129 1,328
Développement 1,915 1,834
Renforcement des capitaux permanents 272 191
Répartition par type d'interventions garanties
Crédits bancaires 3,728 4,036
Fonds propres 197 212
Court terme 452 350
Nombre d'entreprises accompagnées 41,500 45,500
Création 26,300 29,400
Transmission 4,000 6,000
Développement 9,900 9,400
Renforcement des capitaux permanents 1,300 700
Nombre de concours garantis 50,700 58,800
Montant net des risques couverts 1,870 1,991
Encours total de risque au 31 décembre 5,435 5,810

CEPME SOFARIS RAPPORT ANNUEL2003

1Al




277 2,770,000 sociétaires

aL

4 100%
20 Banques Populaires régionales Public, salariés
CASDEN Banque Populaire, Crédit Coopératif et autres actionnaires
99.3%
\ 4
Banque Fédérale des Banques Populaires
24.4%
75.6%
v
Natexis Banques Populaires
I I I I I
Grandes Clientéles, Capital Investissement Services bancaires, Gestion pour Poste Clients
Financements et et Gestion de Fortune financiers et compte de tiers
Marchés technologiques
( ( ( ( )
) ) )
100%
COFACE

NATEXIS BANQUES POPULAIRES Rapport annuel 2004



EUR million

1999 2000 2001 2002 2003 2004
762 437 251 96 1,099 1,133
28,685 33,606 34,204 33,021 33,467 34,568

73

NATEXIS BANQUES POPULAIRES Rapport annuel




fragmented

94
1
1990 2001
9,313 6,535 10 22.0
45.0 2
10
100 1997 36.5 2001 44.3
FCP Federal Credit
Program GSE® Government Sponsored Enterprise
FCP
2004 1
4,820 1 2320 2,500
56.6 23.8

! Allen and Gale(2000)
2 FRB, “Report to the Congress on the Availability of Credit to Small Businesses September 2002”. P38

% GsE
GSE
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GSE

100
90 4
FCP
GSE
SBA Small Business Administration
SBA
SBA
1953
SBA
100
3 400 3,000
500 1,500
3 1,200 2,850
6
SBA

7(a) Loan Guaranty Program
7(m) Microloan Program
504 Certified Development Company Loan Program

Small Business Investment Company Program

GSE
SBA 500
http://www.sha.gov/size

75

SBA EXIM

90



FCP

7(a) Loan Guaranty Program

SBA
SBA 6,000
15 85 15
75
200 150 25
SBA
Loan Guaranty Program
SBA
10 SBA
SBA SBA
Certified Lenders Preferred Lenders

SBA SBA

Preferred Lenders
SBA

SBA 7(a)
Loan Guaranty Program
7 2Y
7 2%
20 SBA
7(a) Loan Guaranty Program
SBA Express

! SBA 2005 4 28

76



SBA 50

7(a) Loan Guaranty Program

7(m) Microloan Program
35,000
170
Guaranty Program SBA

8.5

504 Certified Development Company Loan Program

CDC

50

40 CDC

10

CDC SBA
35

CDC SBA

77

36
35

6%
4 %%

SBA

SBA

25,000

7(a) Loan

Certified Development Company

SBA

50,000

270

100



2004 8,168 28 39 33
Small Business Investment Company Program
SBA SBIC
Small Business Investment Company SBA
SBICs
448  SBICs 2004
11.2 22 2004 28
2,409 SBICs

America Online Apple Computer
SBA 100
SBA

Debentures

Participating Securities
Debentures

SBICs SBA

SBICs SBA

Participating Securities

78

Compag Computer

Federal Express Staples

SBA

SBA
SBICs



EXIM Export-Import Bank

EXIM

District of Columbia banking corporation

Export-Import Bank Act of 1945

1934

Export-Import Bank of Washington

reincorporate

Export-Import Bank Act of 1945

1945 Government Corporation Control Act
2006 9 EXIM
900 2004 2006
Export Strategy EXIM
EXIM
FCP
EXIM full faith and credit
EXIM
85
64.1 34.2
2001 9.4

79

50

2004

2002 6 14

National

EXIM

83

1.7



Ginnie Mae Government National Mortgage Association

Fannie Mae Federal National Mortgage Association

100 100
GSE
National Housing Act of 1934

FHA Federal Housing Administration
FHA 1938
Reconstruction Finance Corporation National Mortgage
Association of Washington FHA National Mortgage
Association of Washington FNMA Federal National
Mortgage Association 1954
FNMA
1960
1
1968 Housing and Urban Development Act FNMA
2 HUD Department of
Housing and Urban Development 100
100 1970
1970 Emergency Home Finance Act Freddie Mac Federal

Home Loan Mortgage Corporation

MBS Mortgage Backed Security

GSE
FHLB Federal Home Loan Bank

FCP FHA

80



MBS
MBS FHA
VA Department of Veterans Affairs

Service PIH

Development ’s Office of Public and Indian Housing

conforming loan limit

MBS
MBS 1o
MBS
80
CMO
MBS
12

8 Fcp
9
10 MBS
un 359,650 2005 1

12 Charter Act

81

MBS

GSE

Federal Housing Administration

RHS Rural Housing

Department of Housing and Urban
8

11



13
14

2003

GSE3

GSE

82

22.5

GSE

implicit subsidy

230
implicit subsidy

13

14



and credit

1983

15

Supply System

LC

16

full faith

WPPSS Washington Public Power
22.5

1970
Private Activity Bond

2002 1

15
16

Industrial Revenue Bond

83



75

2 2500 o

Tax Exempt Bond

Industrial Revenue Bond

Taxable Bond

($hillion,%)
FY 1998 | 1999 | 2000 | 2001 | 2002
187.1 | 1494 | 1291 | 1822 | 2302
Revenue Bond 66.9) | (682) | (66.4) | (64.3) | (64.7)
General Obligation Bond | 926 | 698 | 662 | 1013 [ 1256
33.1) | (318) | 336) | (35.7) | (35.3)
279.7 | 2192 | 1043 | 2835 | 3558

13

U.S. Census Bureau Statistical Abstract of the United States 2004-2005

2003

84




$ billion,

FY 1999 2000 2001 2002 2003 2004
234 241 239 248 249 250
(193)|  @(188)| (81| (178 (174)] 169
4 3 2 2 3 3
(1.2) (1.0) (0.9) (0.9) (0.9) (0.9)
65 80 90 99 102 107
(5.4) (6.3) (6.8) (7.1) (7.1) (1.2)
92 98 92 93 94 ol
(7.6) (1.7) (6.9) (6.7) (6.6) (6.1)
23 22 22 21 20 9
(1.9) (1.7) (1.7) (1.5) (1.4) (1.3)
5 4 10 9 8 7
(1.3) (1.1) (0.8) (0.6) (0.6) (0.5)
22 3 3 4 2 3
(1.9) (1.0) (1.0) (1.0) (0.8) (0.9)
976 1,043 1,084 1,146 1,184 1,232
80.7)]  (81.2)] (8L9)| (822)| (82.6)] (83.1)
725 773 795 828 819 826
(59.9)|  (60.2)| (60.DH]  (59.49)| (572  (55.7)
127 144 159 132 213 245
(105 (112 @120 @3] @149 165)
24 26 27 28 28 28
(2.0) (2.0) (2.0) (2.0) (1.9) (1.9)
i 49 50 50 53 57
(3.7) (3.8) (3.8) (3.6) (3.7) (3.8)
39 34 37 1 53 57
(3.3) 2.7) (2.8) (2.9) (3.7) (3.9)
2 2
- - - - (0.1) (0.1)
16 16 16 7 16 7
(1.3) (1.3) (1.2) (1.2) (1.1) (1.2)
T.210 1,284 1323 1,394 433 1,432
(100.0)|  (100.0)]  (100.0)] (100.0)] (100.0)]  (100.0)
739 786 807 840 832 839
6L (612)]  (6L.0)]  (60.3)] (38.1)]  (56.6)
192 224 249 281 315 352
(15.9)| (175 @188)] (202)] (22.00] (23.8)
116 124 119 121 122 119
(9.6) (9.7) (9.0) (8.7) (8.5) (8.0)
67 71 72 71 73 76
(5.6) (5.5) (5.4) (5.1) (5.1) (5.1)
39 34 37 1 53 57
(3.3) 2.7) (2.8) (2.9) (3.7) (3.9)
5 4 10 9 10 9
(1.3) (1.1) (0.8) (0.6) (0.7) (0.6)
38 29 29 31 28 30
(3.2) (2.3) 2.2) 2.2) (1.9) (2.0)
cce
FHA VA  RHS GNMA

Executive Office of the President Office of Management and Budget

Budget of the United States Government Analytical Perspectives
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$ billion,

FY 1999 2000 2001 2002 2003 2004
234 241 239 248 249 250
(19.3)] (188 (181D (17.8)] (174)] (16.9)
Housing and Urban Development 14 13 12 12 13 13
(1.2) (1.0) (0.9) (0.8) (0.9) (0.9)
Federal Student Loan Programs 65 80 90 99 102 107
(5.4) (6.2) (6.8) (7.1) (7.1) (7.2)
Farm Service Agency(excl.CCC),Rural Development,Rural Housing 45 46 46 45 44 43
(3.8) (3.6) (3.5) 3.2) 3.1) (2.9)
Rural Utilities Service and Rural Telephone Bank 29 33 31 32 32 32
2.4) (2.6) (2.3) (2.3) 2.2) 2.2)
Public Law 480 11 11 11 11 11 9
(0.9) (0.9) (0.8) (0.8) (0.8) (0.6)
Commodity Credit Corporation 7 8 4 5 7 7
(0.6) (0.6) (0.3) (0.4) (0.5) (0.5)
Agency for International Development 11 11 10 9 9 8
(0.9) (0.9) (0.8) (0.6) (0.6) (0.5)
Export-Import Bank 12 11 12 12 11 11
(1.0) (0.9) (0.9) (0.9) (0.8) (0.7)
Federal Communications Commission 8 8 6 5 5 4
(0.7) (0.6) (0.5) (0.4) (0.4) (0.3)
Disaster Assistance 7 6 4 4 3 3
(0.6) (0.5) (0.3) (0.3) (0.2) (0.2)
Other Direct Loan Programs 22 13 13 14 12 13
(1.8) (1.0) (1.0) (1.0) (0.8) (0.9)
976 1,043 1,084 1,146 1,184 1,232
80.7)] (81.2)] (81.9)| (82.2)] (82.6)] (83.1)
FHA Mutual Mortgage Insurance Fund 411 450 459 467 407 384
(34.0)] (35.0)| (47D (335 (@284)] (259
VA Mortgage 221 224 237 265 323 351
(18.3)] (175 (179 (@19.00] (225) (237
FHA General/Special Risk Insurance Fund 93 99 99 96 89 91
(7.7) (7.7) (7.5) (6.9) (6.2) (6.1)
Government National Mortgage Association(GNMA) . . . .
Federal Family Education Loan Program 127 144 159 182 213 245
(10.5)] (11.2)] (12.00 (@13.1)] (149)| (16.5
Farm Service Agency and Rural Housing 17 20 22 23 24 24
(1.4) (1.6) (1.7) (1.6) (1.7) (1.6)
Commodity Credit Corporation 7 6 5 5 4 4
(0.6) (0.5) (0.4) (0.4) (0.3) (0.3)
Export-Import Bank 25 30 31 31 34 36
2.1) (2.3) (2.3) (2.2) 2.4) 2.4)
International Assistance 19 19 19 19 19 21
(1.6) (1.5) (1.4) (1.4) (1.3) (1.4)
Small Business 39 34 37 41 53 57
3.2) 2.7) (2.8) (2.9) 3.7) 3.9)
Air Transportation Stabilization Program 2 2
- - - - 0.1) 0.1)
Other Guaranteed Loan Programs 16 16 16 17 16 17
(1.3) (1.2) (1.2) (1.2) (1.1) (1.2)
1,210 1,284 1,323 1,394 1,433 1,482
(100.0)| (100.0)| (100.0)[ (100.0)| (100.0)| (100.0)
! cee
2
° FHA VA RHS GNMA

Executive Office of the President Office of Management and Budget

Budget of the United States Government Analytical Perspectives
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$ billion,

FY 1999 2000 2001 2002 2003 2004
2,336 2,577
(97.3) (97.4) N/A N/A N/A N/A
Fannie Mae 1,141 1,231
(47.5) (46.5) N/A N/A N/A N/A
Freddie Mac 838 913 1,101 1,255 1,393 N/A
(34.9)| 345)| ( /A ( /A)| ( /A)
Federal Home Loan Banks 357 433 477
149 64| ( | VA | NA | NA
Sallie Mae . L . . L L
Farm Credit Systen 66 68 75 83 86 87
(2.7) 2.6)| /A ( /A /A ( /A)
2,402 2,645
1
2 Fannie Mae 2004 12 2001-2004
2001-2004 Fannie Mae
® Freddie Mac 2004 11 1 2004 2005 3 31
2004 Freddie Mac
*  Federal Home Loan Banks 2004 12 2002 2004
2 2002-2004
Federal Home Loan Banks
> Sallie Mae Federal Family Education Loans

Executive Office of the President Office of Management and Budget
Budget of the United States Governmer Analytical Perspectives
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7(a) Loan Guaranty Program

150
200

15 85
15 75

7

25

15 2%
15 70 3%
70 100 3.5%
100 3.75%

0.5%

SBA
+2.25%
+2.75%

6,000
Special 7(a) Loan Guaranty
Low Documentation 36
Loan (Low Doc)
100 3
500
15
85%
SBA Express
36
35
50%
CAP Lines Loan
15 85%
15 75%
International Trade Loan
(ITL)
125
DELTA
7(a) 125
504 100
80%
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7(m) Microloan Program SBA
SBA
170
3 5,000
500
6
504  Certified  Development
Company Loan Program CDC SBA
CDC
40
CDC 270
700 2
250
150
200 400
Small Business Investment SBA SBIC
Company (SBIC) Program SBA
SBIC SBA
2,409 FY2004
1,800 2
600
Surety Bond Guarantee Program
200
Small Business Innovation
Research Program (SBIR)
6 10
2 75
3 SBIR
SBIR
Section 8(a) Business
Development Program
Disaster Assistance
20 150
SBA 20056 4 28
SBA SBA Loan Programs October 2004 What is the SBIC Program?
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FY2003 FY2004
($ billion) ) ($ billion) )
7(a)Loan Guaranty Program 9.82 59,972 12.55 74,825
SBA Express 1.33 29,873 2.35 41,709
504 Loan Program 295 6,379 3.92 8,168
SBA SBA Loan Programs October 2004
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16

SBA

10

v

v

Debentures Participating Securities
Debentures
Participating Securities

v

V' 3

SBA What is the SBIC Program




$ million

FY 1994 1995 1996 1997 1998 1999 2000 2001
2,348 2,221 2,107 2,731 3,456 3,096 4,639 4,277
1,000.6 | 1,249.0 | 1,616.0 | 2,369.0 | 3,239.4 | 4,220.9 | 5,466.3 | 4,455.3
3,345.4 | 3,929.7 | 4,534.1 | 5,150.5 | 7,146.8 | 8,180.3 | 13,348.4|13,356.6
FY 2002 2003 2004
4,004 4,833 4,462
2,659.6 | 2,471.2 | 2,836.8
14,698.1|12,974.0

SBA SBIC Program Financing to Small Business-Fiscal Year 2004

SBA Program Statistical Package March 2004
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Board of Directors¢ D¢ 2 3

Audit Committee( g

A

Advisory Committee! ¥

( 5( 6

1)

2) ex officio

3)

4)

5)

6) 2005 1 27

7)

12 USC Chapter 6A Export-Import Bank of the United States

Bylaws of the Export-Import Bank of the United States
SBA
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$ million,

FY 1999 2000 2001 2002 2003 2004
902.7 932.6 8712 295.6 533 227.1
(6.9) (7.4) (9.4) (2.9) (0.6) (1.7)
839.5 930.9 8578 295.6 527 2271
(6.4) (7.4) (9.3) (2.9) (0.5) (1.7)
8.6 .7 134 56
(0.1) (0.0) o.nl o.n|
546
04 - -
82990 | 84134 6,101.0| 7,408.1 77450 | 8,533.1
(63.5) (66.6) (66.0) (73.2) (73.7) (64.1)
72384 | 690110 4,363 | 61802 ] 64229 71121
(55.4) (54.7) (51.3) (61.1) (61.1) (53.4)
6447 9741 7045 5431 5541 540.6
(4.9) (7.2) (7.6) (5.4) (5.3) (4.1)
715.9 5383 660.2 634.8 763.0 880.4
(3.2) (4.7) (7.1) (6.8) (7.3) (6.6)
38650 | 32911 22093| 24155] 2,7039| 456038
(29.6) (26.0) (24.6) (23.9) (25.7) (34.2)
32764 | 24107 1,793.9 17487 | 2,0255| 3,6493
(25.1) (19.1) (19.4) (17.3) (19.3) (27.4)
5895 8804 4754 666.8 6784 9115
(4.5) (7.0) (5.1) (6.6) (6.5) (6.8)
13,0676 | 12,637.1 02415 ] 10,1192 10,5072 13,321.0
(100.0) (100.0) (100.0) (100.0) (100.0) (100.0)

EXIM ANNUAL REPORT
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G6

FHA
VA
RHS
PIH

100

S

Ginnie Mae

MBS

v




($ million)
FY 1999 2000 2001 2002 2003
7,123.3 7,919.2 8,739.3 9,554.6 10,353.9
746.8 762.8 805.3 794.3 7315
MBS FY end 569,650 603,471 604,309 568,351 473,908

Ginnie Mae Annual Report
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L6

a

( D( 2
( 3) MBS

Fannie Mae

MBS

\ 4

GSE

MBS

\ 4

\ 4

2)




oMBS Credit Guaranty Business

26%
GSE
/ 42%
11%
0, 1%
19% 6%
o Portfolio Business
4_—__
1% o GSE
22%
30% 8%
FHLBs
3%
2%
3%
30%
13%
2004 6 30

Fannie Mae Corporate Update, Mortgage-Backed Securities, Mortgage Portfolio and
Debt Securities Briefing
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94

70
Chartered Bank BMO
Financial Group, CIBC, National Bank of Canada, RBC Financial Group, Scotiabank, TD Bank
Financial Group 90 !
Trust Company Loan
Company Credit Union/Caisse Populaire

Federal Crown Corporation

Canada
Small Business Financing Act
BDC Business Development Bank of Canada
BDC Crown Corporation
1944 Industrial Development Bank

operate at arm’s length from the government

99



1995 BDC Act

95
BDC 85 1400
2004 3 BDC
2003 04
BDC
1,070
BDC
2
BDC
AAA
BDC
1995 BDC
96 82
9

88

5,900

3.1

100

100

131

85.4

2003 04

100 500

2 Statistics Canada SME Data Financing Initiative-Result of Supply Side Survey, December 2003

BDC

2003



BDC

EDC

BDC

1944

EDC

BDC

EDC

Account

1960

85

Export Development Canada

EDC 100

AAA

EDC 100

EDC

Canada Account

101

Crown Corporation

130

11

BIS

Corporate



eligible

Canada Account 2003 98
4 24
EDC
OECD
EDC
90
3 KW
Kfw
EDC Kfw
EU 2007 100
EDC
4
CMHC Canada Mortgage and Housing Corporation
CHMC 1946
100 Crown Corporation
5
CMHC
CMHC 2004 267 155
112
2004 10
CMHC 2004 46 21
15
10

8 Report to the U.S. Congress on Export Credit Competition and the Export-Import Bank of the United States , US.EXIM 2004,

61-65
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CMHC

CMHC 3

CMHC

CMHC

CMHC
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Y0l

Board of Directors
(1
(2
(3 (4
2004 3
Governance Committee Audit Committee Human Resources Pension Fund Committee Credit/Investment Special Committee
Committee and the Trustees of

the Pension Fund

Committee

( (2
(3
(4

Business Development Bank of Canada Act (1995, c. 28)
BDC 2004 Annual Report




(Canada$ million)

1997-98 | 1998-99 | 1999-00 | 2000-01 | 2001-02 | 2002-03 | 2003-04

4,588 5,098 5,666 6,226 6,897 7,791 8,809

45.5 32.8 101.1 88.3 53.7 31.9 59.1

50.7 42.1 25.3 37.3 80.5 94.5 92.6

9.5 52 4.3 51 5.7 3.1 3.1

4.2 4.1 80.0 56.2 21.0 59.5 30.3

BDC Annual Report
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Canada$ million

1998-99 | 1999-00 | 2000-01 | 2001-02 | 2002-03 | 2003-04
1,220 1,366 1,533 1,739 2,032 2,083
4,192 4,687 5,102 5,743 6,326 7,268

42 63 114 106 93 109
47 62 71 63 61 70
1,262 1,428 1,647 1,845 2,125 2,191
4,239 4,749 5,173 5,806 6,387 7,338
4,501 4,903 5,412 6,071 6,715 7,465
110 145 206 271 302 346

BDC 2004 Annual Report 2003 Annual Report
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L0l

Board of Directors

(D
(2
(3 (4

Export Development Act
EDC 2004-2008 CORPORATE PLAN SUMMARY March 2004

Executive { Audit Business Human Resources Pension Corporate Risk
Committee Committee Development Committee Committee Governance Management
Committee Committee Committee
( (2
(3
(4
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Canada$ million,

1999 2000 2001 2002 2003 2004
40,055 44,865 45,504 51,538 33,651 59,802
Corporate Account (99.2) (99.4) (99.7) (99.0) (97.8) (98.4)
6,060 7,657 8,419 7,381 5,939 6,152
(15.0) (17.0) (18.4) (14.2) (10.8) (10.1)
30,162 33212 35,028 43,859 45,921 48,751
(74.7) (73.6) (78.7) (84.2) (83.7) (80.2)
23,792 25,807 26,776 34,532 37,267 40,177
(58.9) (57.2) (58.6) (66.3) (67.9) (66.1)
5914 7,080 8,555 8,638 7,410 6,951
(14.6) (15.7) (18.7) (16.6) (13.5) (11.4)
456 325 597 639 1,244 1,623
(1.1) (0.7) (1.3) (1.3) (2.3) 2.7)
3,833 3,996 1,157 298 1,791 4,899
(9.5) (8.9) (2.5) (0.6) (3.3) (8.1)
314 262 151 533 1,210 987
(Canada Account) (0.8) (0.6) (0.3) (1.0) 2.2) (1.6)
67 33 135 527 1,200 987
0.2) (0.1) (0.3) (1.0) (2.2) (1.6)
247 224 16 6 1
(0.6) (0.5) (0.0) (0.0) (0.0) -
1 1
- - - (0.0) (0.0) -
247 224 16 5
(0.6) (0.5) (0.0) (0.0) - -
70,369 45,127 73,655 52,071 54,861 60,739
(100.0) (100.0) (100.0) (100.0) (100.0) (100.0)

EDC Annual Report2004
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2004

Canada$ million,

Advanced Technology and Manufacturing %2123% (855,5) %19883)
1,102 1,382 2,484

Aerospace (2.7) (9.4) (4.5)
. 1,848 15 1,863

Agri-Food (4.6) (0.1) (3.4)

Base and Semi-Manufactured Goods %2337_2) (2175) %16742)

Consumer Goods 2’(763.2) (02?) 2’(756.5)
. 501 54 555

Emerging Exporters (1.2) (0.4) (1.0)
319 3,552 3,871

Energy (0.8) (24.1) (7.1

Financial Institutions (2.7) - (1.9)
12,925 47 12,972

Forestry (32.2) 0.3) (23.6)

Mining, Infrastructure Development and Services (2042) %3362.3) %15()7;)
. 695 2,127 2,822

Surface Transportation (1.7) (14.4) (5.1)
. 217 1,075 1,292

Telecommunications 0.5) (7.3) (2.4)
40,177 14,726 54,903

(100.0) (100.0) (100.0)

EDC Annual Report2004
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Board of Directors
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Board Committees

Corporate Governance Committee

Audit Committee

Human Resources Committee

Nominating Committee

( (2

(3
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Canada Mortgage and Housing Corporation Act
CMHC ANNUAL REPORT2004




Canada$ million

1999 2000 2001 2002 | 2003 | 2004
187,392 | 201,000 | 211,500 | 224,345| 230,000 | 244,000
398,405 | 498,659 | 507,237 | 583,225| 514,023 | 652,573

28,000| 34,000 34,684| 45473| 59,994( 81,000

12,854 11,014| 8489| 20642| 27,017| 29,600

16084 | 15841| 15239| 14,601| 14,094| 13,669

1,777 1908| 1,235| 2023| 1873 1,319
351 198 198 243 94 158
1426| 1,710 1,037| 1,780 1779 1,161
1828| 1913| 1,789 1.828| 1,972 2,006
639,200 | 639,300 | 640,800 | 638,850 | 635900 | 632,650

CMHC ANNUAL REPORT
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(Canada$ million)

1999 2000 2001 2002 2003 2004
21,976 23,244 23,822 23,502 24,935 26,672
4,023 5,376 6,295 7,168 8,180 10,878
102 122 135 183 216 280
17,908 17,823 17,502 16,254 16,612 15,543
57 77 110 103 73 29
316 376 345 544 667 950
310 355 314 513 602 875
11 12 9 17 30 32
5 9 22 14 35 43
4,009 4,192 4,064 4,124 4,430 4,661
855 934 1,002 1,089 1,256 1,492
19 23 27 32 41 53
1,252 1,242 1,184 1,100 1,069 1,011
1,886 1,996 1,857 1,909 2,069 2,107
3 3 6 6 5 2

CMHC ANNUAL REPORT
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CF

GSE
O
GSE
GSE*
O
NLF CF
(@)
Kfw
O
CDC
BDPME AfD

1 Analytical Perspectives , Budget of the United States Government
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Federal Crown Corporation

GDP

ODA

GSE
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NLF KFW)
GSE
CF
PWLB) Kfw) CDC BDC
IKB
LfA
SBA Kfw) BDPME BDC
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SOFARIS
CDC

EXIM ECGD Kfw) EDC
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9Ll

10

2003FY 2002CY 2003CY 2002CY 2003CY 2003FY
GDP 10,841 10,441 21,282 15,283 12,188 501
5,467 986 4,059 1,310 633 154
90+195 CDC 1115 63 12 JBIC 20
249+1184 GSE 503 BDPME
4087 190 8 14 4059 a1 152 Natexis | P 8 61 8
53 1 141 8 10
25 2
4833 2 372 N.A. 141 61
634 984 3,687 1,310 492 93
GDP 5.8% 9.4% 17.3% 8.6% 4.0% 18.6%
53 3 50 54 N.A. 31
53 SBS 3 50 54 31
687 987 3,737 1,364 492 124
GDP 6.3% 9.5% 17.6% 8.9% 4.0% 24.8%
ODA
73 198 657 153 345 20
11+34 190 Kfw 638 AKA 19 152) Natexis 1 345 JBIC 20
[C] (19 8
N.A. 471 213 N.A. N.A. 25
40
471 173 %
561 316 2,818 1,157 148 48
GDP 5.2% 3.0% 13.2% 7.6% 1.2% 9.6%
614 318 2,868 1,211 148 79
GDP 5.7% 3.0% 13.5% 7.9% 1.2% 15.8%
4833 2 372 N.A. 141 61
13)
496
823 2 372 1Ll;an kenstatistik 141 61
(2086)
(1157
758
5,394 317 3,190 1,157 288 109
GDP 49.8% 3.0% 15.0% 7.6% 2.4% 21.8%
5,447 320 3,240 1,211 288 140
GDP 50.2% 3.1% 15.2% 7.9% 2.4% 27.9%




L1

2003 2001 2002 2003
10 GDP (%) GDP (%) GDP (%)
5,520 50.9 986 9.4 4,059 19.1
249 2.3 90 0.9 14 4,059 19.1
102 0.9 195 1.9 2,442 11.5
/ 32 0.3 192 1.8 (510) 2.4)
3 0.0 0 0.0 19 0.1
11 0.1 0 0.0
9 0.1
44 0.4 503 4.8 372 1.7
13 0.1 NA 2310 10.9
18 0.2 0 0.0 1263 5.9
5 0.0 0 0.0 40 0.2
12 0.1 471 4.5 173 0.8
1,184 10.9 9 0.1
213 2.0) 2 0.0
53 0.5 190 1.8
34 0.3 8 0.1
19 0.2 SBS ) 3) (0.0)
24 0.2
4 0.0
18 0.2
819 7.6
4,087 37.7
2,086 19.2
1,157 10.7
758 7.0
86 0.8 (154) 1.5 (368) 1.7
GDP GDP 10,841 — GDP 10,441 — GDP 21,282 —
[0.M.B.“Analytical Perspectives. Budget of the U.S.Government” O.N.S.“Annual Abstract of Statistics2004” CDC*Annual Review2003” Deutsche Bundesbank“Bankenstatistik”
FannieMae“A Statistical Summary of Housing and Mortgage Financ: O.N.S.“Financial Statistics”  EIB*“Annual Report”
B.G.F.R.S.“Flow of Funds Accounts of the United States” EIB“Annual Report” KfW*Annual Report”
2002 2003 2003
GDP (%) GDP (%) GDP (%)
1,364 8.9 633 5.2 184 36.7
(CDC) 1,115 7.3 BDC 63 0.5 15 3.0
41 0.3 EDC 345 2.8 20 4.1
152 1.0 FCC 85 0.7 10 2.0
Natexis Banques Populaires 1 0.0| CMHC 141 1.2] 61 12.1
54 0.4 3 0.7
8 1.5
10 2.0
25 5.0]
2 0.3
( ) 31 6.2
(268) 1.8
GDP GDP 15,283 — GDP 12,188 — GDP 501 —

Banque de France“Bulletin de la Banque de France™

CDC, BDPME, EIB

“Annual Report” AfD,"Financial Report"

Bank of Canada"Bank of Canada Banking and Financial Statistics"
BDC,EDC,FCC,CMHC

"Annual Report"
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