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Foreword by the Minister of Finance

I am pleased to table in Parliament the Government of Canada’s Debt Management
Report for fiscal year 2005-06. The report provides a full and transparent account
of how Canada’s debt is managed.

Canada has made great inroads in reducing its federal debt, wiping over $80 billion
from its books and reducing the debt burden to its lowest level in a quarter of a
century. This is a significant investment in the financial security of our children

and grandchildren.

At the same time, the Government has set aside the resources needed to pursue
such national priorities as cracking down on crime, offering more choice in child
care, reducing taxes and taking the necessary steps to restore fiscal balance to
our country.

This year and going forward, the Government plans to achieve annual debt
reduction of $3 billion, while reducing growth in program spending to a more
sustainable rate. Thanks to this approach, we will be able to reach our debt-to-GDP
(gross domestic product) goal of 25 per cent by 2013-14. This reduced debt
burden will offer Canada new opportunities to pursue such goals as an improved
quality of life, a cleaner environment and a stronger economic union.

The Government’s improved financial status has provided challenges for debt
management, most notably maintaining a well-functioning government securities
market, while adjusting the structure of the debt to reduce its cost for taxpayers.
This year’s Debt Management Report highlights recent debt management
initiatives, including:

¢ Continuing to lower debt costs by reducing the fixed-rate component of the debt
toward 60 per cent from two-thirds by 2007-08.

e Maintaining the liquidity of new Government of Canada bond issues through
continued buybacks of outstanding debt and making some new issues fungible
with existing bond issues.

¢ Adjusting the operational framework for auctions to promote dealer and
investor participation.

¢ Assessing the merits of consolidating the borrowing activity of major
government-backed entities with those of the federal government.

By remaining true to its commitments and the core values of Canadians, our
government will ensure the country’s economy remains secure and prosperous
today and for future generations.

The Honourable James M. Flaherty, P.C., M.D.
Minister of Finance

Ottawa, November 2006






Purpose of This Publication

This edition of the Debt Management Report provides a detailed account of
the Government of Canada’s borrowing and cash operations for fiscal year
April 1, 2005 to March 31, 2006.

It provides a comprehensive report on the environment in which the debt is
managed, the composition and changes in the debt during the year, and the
implementation of planned borrowing operations and initiatives set out in the
2005-06 Debt Management Strategy, published in March 2005. Reference tables
containing statistics on the operation of debt programs are provided at the end of
the report.

The information contained in this report is designed for a range of interested
parties and to ensure transparency and accountability in Government of Canada
borrowing and cash management activities. Information on the management of

the foreign reserves is provided in a separate report, the Report on the Management

of Canada’s Official International Reserves. The Debt Management Strategy,

the Debt Management Report and the Report on the Management of Canada’s
Official International Reserves are tabled annually in Parliament and are available
on the Department of Finance website at www.fin.gc.ca.

Federal Debt Management

Management of the federal debt involves two major activities: actively managing
the portion of the debt that is borrowed in financial markets; and investing part of
the proceeds of borrowing in liquid assets until needed for operations. As of
March 31, 2006, the market debt was $427.3 billion, composed of marketable
bonds, treasury bills, retail debt, foreign currency debt and Canada Pension Plan
(CPP) bonds. The Government held $21.1 billion of domestic cash balances.

(C$ billions)

Market Debt
Payable in Canadian currency
Marketable bonds 261.1
(fixed-rate bonds with 2-, 5-, 10- and 30-year maturities
and Real Return Bonds with 30-year maturities)

Treasury bills and CMBs 131.6
(zero-coupon securities with 1-day to 12-month maturities)

Retail debt 17.3
(Canada Savings Bonds and Canada Premium Bonds)

CPP bonds 3.1

Payable in foreign currency

Marketable bonds and foreign currency notes 9.4
(fixed-rate bonds, Canada notes and Euro Medium-Term Notes)

Canada bills 4.7

(zero-coupon securities with 1- to 9-month maturities)

Total market debt 427.3

Liquid Financial Assets
Short-term deposits with financial institutions 18.0

Source: Public Accounts of Canada.
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This document is structured as follows:

¢ The introduction provides highlights of the debt program for 2005-06, as well
as information related to governance and the debt strategy framework.

e Part I describes the fiscal environment in which the debt is managed and the
composition of market debt.

e Part II reports on the implementation of borrowing program initiatives against
the 2005-06 debt strategy by major theme: cost and risk of the debt structure;
liquidity in the Government of Canada securities market; review of borrowing
framework policies; and participation at government securities auctions.

e Part III provides measures of outcomes during 2005-06 of domestic program
operations and auction participation; indicators of secondary market activity;
and indicators of foreign reserves funding.!

e Annex 1 explains the composition of the federal debt, Annex 2 lists treasury
evaluations performed since 1992, Annex 3 contains a glossary of debt
management terms and Annex 4 contains contact information.

® Reference tables provide historical information on debt-related activities.

' The Report on the Management of Canada’s Official International Reserves, available at
www.fin.gc.ca/toce/2006/0ir06_e.html, provides further information on the performance of the reserves portfolio.



Introduction

Highlights

Continued Decline in Federal Indebtedness

In 2005-06, the level of federal indebtedness continued to decline. On a full
accrual basis, the federal debt was reduced by $13.2 billion to $481.5 billion, down
$81.4 billion from its peak in 1996-97. With a budgetary surplus of $13.2 billion
and a net requirement from non-budgetary transactions of $6.4 billion, there was a
financial source of $6.8 billion in 2005-06. With this financial source, $6.3 billion
of unmatured debt was retired and cash balances were increased by $0.5 billion.

Debt-servicing charges were down $0.3 billion to $33.8 billion from fiscal

year 200405, reflecting the impact of a decline of $6.2 billion in the stock of
interest-bearing debt. Gross public debt charges as a percentage of interest-bearing
debt was unchanged from last year’s rate of 5.6 per cent. Debt-servicing charges
were down $15.6 billion from fiscal year 1996-97 (for more information, see

the 2005-06 Annual Financial Report of the Government of Canada at
www.fin.gc.ca/purl /afr-e.html).

Adjusting the Structure of the Market Debt

Adjustments in the level of treasury bill and net bond issuance continued the
process begun in 2003-04 of reducing the fixed-rate share of the debt from
two-thirds to a target of 60 per cent by 2007-08. The fixed-rate share fell from
63.1 per cent to 62.5 per cent over the course of the year. The stock of treasury
bills and cash management bills increased by $4.4 billion to $131.6 billion, while
the stock of nominal bonds declined by $6.9 billion to $237.3 billion in 2005-06.

Maintaining a Liquid Government Securities Market

The main challenge in managing the federal debt in recent years has been to
support the maintenance of a liquid, well-functioning government securities
market as a source of stable low-cost funding in the face of declining borrowing
requirements. To this end, debt operations during the 2005-06 fiscal year
continued to focus on maintaining the liquidity of new issues through continued
buybacks of outstanding debt and adjusting the new 2-year issuance to take
advantage of fungibility (i.e. the ability to combine different bonds that share
the same maturity date) with existing bond issues.

In November 2005, officials from the Department of Finance and the Bank of
Canada consulted with interested parties on issues relating to the design and
operation of the Government of Canada’s debt programs for fiscal year 200607
and beyond. The consultations supported the initiative to maintain liquidity
through fungibility for 2006-07 by forgoing one 5-year auction that is fungible
with a previous 10-year benchmark, as announced in the 2006-07 Debt
Management Strategy (for more information, see Debt Strategy Consultations
2006/07 at www.bankofcanada.ca/en/notices_fmd /2005 /not281005.html

and the 200607 Debt Management Strateqy at

www.fin.gc.ca/toce /2006/dms06e.html).
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Operational Initiatives

Operational changes made in 2005-06 to encourage participation and promote
liquid and efficient markets included: advancing the timing of bond auctions from
12:30 p.m. to 12:00 p.m.; advancing the timing of cash bond buybacks from
1:00 p.m. to 12:20 p.m.; and reducing the turnaround time in which auction and
buyback results are made public.

An evaluation of the debt distribution framework for Government of Canada
securities was completed during the year. Changes to the framework for auctions,
which included adjustments in auction access for dealers and customers and
changes to minimum bidding obligations of dealers, were announced on

the Bank of Canada’s website in August 2005 (for more information,

see www.bank-banque-canada.ca/en/notices_tfmd,/2005/not080805.html).

Review of the Crown Borrowing Framework

An external evaluation of the borrowing framework used by major federal
government-backed entities? was completed by an external evaluator in June 2005.
It was observed that consolidation of Crown borrowing activity with the federal
borrowing program could support the liquidity of the Government of Canada
securities market and result in a reduction in aggregated borrowing costs. It was
also noted that a range of issues required further analysis to assess the merits of such
an initiative. Follow-up analysis was undertaken in consultation with the Crown
corporations. This process was ongoing at the time this report was prepared.

2 These entities comprise six “Borrowers”: four Crown corporations (the Business Development Bank of Canada,
Canada Mortgage and Housing Corporation, Export Development Canada and Farm Credit Canada) and two
non-Crown corporations (the Canada Housing Trust and the Canadian Wheat Board). While each Borrower
issues debt in its own name, all of their debt issues are backed by the full faith and credit of the Government.



Debt Strategy Framework

Governance

Part IV of the Financial Administration Act empowers the Minister of Finance to
issue securities and to do any other thing related to the borrowing of money that
the Minister considers appropriate. Section 49 of the act requires the Minister to
table in the House of Commons, within 45 sitting days after the tabling of the
Public Accounts of Canadn, a report on the activities of the Minister in relation to
the management of the public debt. This report is intended to fulfill this obligation
and to support public transparency and accountability.

Responsibility for strategic planning and the operational management of the
market debt and liquid assets, including the foreign exchange reserves, all of which
is termed “funds management,” is jointly borne by officials at the Department of
Finance and the Bank of Canada. The Bank of Canada acts as fiscal agent for the
Minister of Finance in issuing debt, investing funds and conducting other market
operations (see www.fin.gc.ca/treas/Goveev/TMGEF_le.html).

The oversight of activity is carried out through a Funds Management Committee
(FMC), which comprises senior management from the Department of Finance
and the Bank of Canada. The FMC advises the Minister of Finance on policy and
strategy, oversees the implementation of approved policy and plans, and reviews
performance outcomes.

The FMC is supported by a Risk Committee (RC), whose mandate is to oversee
and advise on the risk management policy and to report to the FMC on financial
risk positions. The Financial Risk Office at the Bank of Canada provides analytical
support to the RC in this role and is responsible for monitoring and regularly
reporting on the financial performance and position of certain financial assets

and foreign-currency-denominated derivatives, including market, credit,
operational, liquidity and legal risks.

In order to inform future decision making and to support transparency and
accountability, different aspects of the Government of Canada’s treasury activities
are reviewed periodically under the Department of Finance’s treasury evaluation
program. The program’s purpose is to assess the frameworks and processes used in
the management of wholesale and retail market debt, cash and reserves as well as
the treasury activities of other entities under the authority of the Minister of Finance
(see the section “Program Reviews and Evaluations” and Annex 2).

11
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Objectives and Principles

The federal debt strategy covers the management of federal market debt and
operational activities related to it, including the management of cash balances
and the funding of the foreign exchange reserves.

Debt and cash management are conducted in view of objectives and principles.
All funds management activities are conducted in view of overarching principles.

Objectives

The fundamental objective of debt and cash management is to raise stable and
low-cost funding to meet the operational needs of the Government of Canada.

An associated objective is to maintain a well-functioning market in Government
of Canada securities, which helps to keep debt costs low and is of benefit to
domestic market participants.

Principles
Transparvency, Regularity and Liquidity

The design and implementation of the debt program should emphasize
transparency, regularity and liquidity to support a well-functioning government
securities market. The Government should consult regularly with market
participants to ensure the integrity and attractiveness of the market for dealers
and investors.

Prudence

Prudence should be pursued by managing the structure of the debt, by raising
funds for operational needs using a variety of instruments denominated in the
currency of need, and by managing exposure to credit risk through diversification.

Overarching Funds Management Principles

¢ Risk management: debt and asset management activities should be conducted
in line with clear operational and risk guidelines, and risk monitoring and
oversight should be independent of treasury management operations.

e Efficiency and effectiveness: policy and operational standards should take
into account, to the extent possible, the leading practices of other comparable
sovereigns. Regular evaluations should be conducted to ensure the efficiency
and effectiveness of the governance framework, policy initiatives and
operations.

¢ Reporting: Information on funds management plans, activities and outcomes
should be made publicly available in a timely manner so as to facilitate
understanding and accountability to Canadians and domestic market
participants.




Part 1: 2005-2006 Debt Management Context

Since the annual debt-servicing cost is the largest single budgetary expense,
effective management of the federal debt is important to all Canadians. This section
provides an overview of the context within which 2005-06 debt management
decisions were taken.

The Budgetary Context

Budgetary Outcome and Public Debt Costs

A budgetary surplus of $13.2 billion was recorded in 2005-06, the ninth
consecutive surplus. The federal debt has been reduced by $81.4 billion since its
peak in 1996-97. The federal debt-to-GDP (gross domestic product) ratio has
fallen 33.3 percentage points from its peak of 68.4 per cent in 1995-96 to

35.1 per cent in 2005-06 (see Chart 1), its lowest level since 1981-82. As
announced in the 2006 budget, a debt-to-GDP ratio of 25 per cent is to be
achieved by 2013-14.

In 2005-06, 15.2 cents of every dollar of revenue was spent to pay interest on the
public debt, down from a peak of almost 38 cents in 1990-91. Public debt charges
as a percentage of GDP declined to 2.5 per cent in 2005-06 from 2.6 per cent

in 2004-05 (see Chart 1). In 2005-06, gross public debt charges as a percentage
of interest-bearing debt was unchanged from last year’s rate of 5.6 per cent

(for detailed information, see the 2005-06 Annual Financial Report of the
Government of Canada at www.fin.gc.ca/purl /afr-e.html).

Chart 1
Federal Debt-to-GDP Ratio
% of GDP % of GD?
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Source: Department of Finance.
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Financial Source/Requirement

The key budgetary reference point for debt management is the financial

source /requirement. While the budgetary balance is presented on a full accrual
basis, recognizing revenues and expenses when they are incurred, the financial
source /requirement reflects current- and prior-year budgetary items, as well as
the cash requirements for non-budgetary transactions. As such, the financial
source /requirement drives the changes in the market debt and in the level of
financial assets.

In 2005-06, the budgetary surplus of $13.2 billion and a net requirement of funds
from non-budgetary transactions of $6.4 billion produced a financial source of
$6.8 billion (see Chart 2). This compares to a financial source of $6.6 billion in
2004-05, $7.6 billion in 2003-04 and $9.4 billion in 2002-03. The financial
source contributed to a $6.3-billion reduction in unmatured debt and a
$0.5-billion increase in cash balances at year-end.

Chart 2
Budgetary Balance and Financial Source/Requirement
$ billions
25
[ Budgetary balance
20
= [inancial source/requirement
15
10 ——N N
5— a || N 7/ ||
0 N\ —

1997-98 1998-99 1999-00 2000-01 2001-02 2002-03 2003-04 2004-05 2005-06

Sources: Public Accounts of Canada and Statistics Canada.



Composition of the Federal Debt

The federal debt consists of the total liabilities of the Government of Canada

(gross debt) minus financial and non-financial assets. For accounting purposes,
gross debt is decomposed into: market debt, which is issued and outstanding in
financial markets; value adjustments to market debt (for the foreign exchange

value of swap liabilities and the net of unamortized premiums and discounts of new
issues and buybacks); capital leases; and other liabilities. Other liabilities comprise
liabilities held outside capital markets and include obligations to public sector
pension plans as well as accounts payable and accrued liabilities and allowances.

The following diagram illustrates the relationships between the components of the
federal debt, based on the 200506 fiscal year. See Annex 1 for a more detailed
description of the composition of the federal debt.

Federal Debt as at March 31, 2006

Gross debt UNMATURED DEBT
$702.5 billion
Market debt
¢ $427.3 billion .
(marketable bonds, treasury ocus
L bills, retail debt, sﬁ:tee:g:(
ess CPP bonds and

financial assets

$165.6 billion N foreign debt)

(cash, reserves, loans)
¢ Market debt value
adjustments
Net debt ($6.1 bilion) Interest-
$536.9 billion eres
' bearing
¢ debt
Less ) Pension and other liabilities
non-financial assets $179.9 billion _j
$55.4 billion
(capital assets)
¢ Accounts payable and
L—)» accrued liabilities
Federal debt $101.4 billion
$481.5 billion

(accumulated deficit)

Source: Public Accounts of Canada.
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Of note, the presentation of unmatured debt in the Public Accounts of Canada has
been rearranged for 2005-06. Unamortized premiums, discounts, and commissions
have been reclassified from the “interest and matured debt” line of the financial
statements to “unmatured debt” in the Statement of Financial Position. The cross-
currency swap revaluation account has also been shifted from “accounts payable
and accrued liabilities” to “unmatured debt” in the Statement of Financial Position.
These changes were made so that all amounts pertaining to the current value of
unmatured debt are grouped under the same section in the financial statements.

There are two types of market debt: domestic debt, which is denominated in
Canadian dollars, and foreign currency debt (see Chart 3). Funding in Canadian
dollars is done through wholesale and retail channels. Wholesale funding is
conducted through issuance of marketable securities, which include nominal bonds,
Real Return Bonds, treasury bills and cash management bills. These securities are
sold via auctions to Government of Canada securities distributors and end-investors
(details on the framework for government securities distributors and primary dealers
can be found at www.bankofcanada.ca/en/auct.html). Retail funding is raised
through sales of Canada Savings Bonds and Canada Premium Bonds to individuals
who are Canadian residents (see www.csb.gc.ca for more information about the
retail debt program).

See www.fin.gc.ca/invest/instru-e.html for a detailed description of the
Government of Canada’s market debt instruments.

Chart 3

Market Debt
As at March 31, 2006
Foreign
currency bonds
CpP and notes

_ bonds 2.2% Canada bills
Retail 0.7% 1.1%
debt
4.0%

Treasury bills
30.8%

Marketable
bonds
61.1%

Sources: Public Accounts of Canada and Annual Financial Report of the Government of Canada.



Funds raised in Canadian dollars are used primarily to meet operational
requirements. A portion of Canadian-dollar wholesale debt is swapped to foreign
currencies to fund the Government’s foreign exchange reserves. Chart 4 shows the
composition of market liabilities taking these swaps into account.

Table 1 shows the change in the composition of federal market debt as at
March 31, 2006, by domestic and foreign debt programs. Total domestic debt fell

by $2.3 billion while foreign currency debt declined by $2.2 billion. Further details

on the changes in programs and indicators of debt management operations and
activities can be found in Part III.

Chart 4

Market Liabilities, Including the Effect of Swaps,
As at March 31, 2006

Foreign
currency bonds
and notes
CPP 2 209,  Canada bills
Retail bonds 1.1%
debt _ 0.7%

4.0%

Treasury bills
30.8%

Marketable
bonds

Cross-cumency | erest rate swaps 54.7%

swaps 9
6.1% 0.3%

Note: As at March 31, 2006, the total amount of interest rate ($1.4 billion) and cross-currency ($26.2 billion)
swaps outstanding stood at $27.6 billion. Cross-currency swaps are valued on a nominal basis and used to
convert C$-denominated government debt into foreign currency obligations for the purpose of funding the
foreign reserves portfolio.

Sources: Public Accounts of Canada and Annual Financial Report of the Government of Canada.

Table 1
Change in the Composition of Federal Market Debt

April 1,2005"  March 31, 2006

Outstanding Outstanding Change
($ billions)
Domestic debt 415.5 413.2 -2.3
Foreign currency debt? 16.3 14.1 -2.2
Total market debt 431.8 427.3 -4.5

" The comparative figures have been restated to reflect the current year’s presentation.
2 Liabilities are stated at par value using March 31, 2006, closing exchange rates.
Source: Public Accounts of Canada.
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Part Il: Report on the 2005-2006 Debt Strategy

The 2005-06 Debt Management Strateqy, published in March 2005, set out

an action plan for the management of the debt and cash balances (for more
information, see www.fin.gc.ca/toce /2005 /dms05¢.html). A summary of the
plan and actions taken is provided at the end of this part of the report. This section
reports in more detail on actions taken, organized around two key debt strategy
objectives: raising stable, low-cost funding and maintaining a well-functioning
government securities market.

Raising Stable, Low-Cost Funding

Achieving the objective of raising stable, low-cost financing involves managing the
Government’s exposure to changes in interest rates and their impact on borrowing
costs (interest rate risk). This section highlights the actions taken to manage
interest rate risk.

Debt Structure

The Government’s interest-bearing debt is made up of a mix of short- and

long term-debt. There is generally a trade-oft between cost and risk in the selection
of which instruments to issue. Borrowing costs of longer-term instruments tend to
be higher but are fixed for long periods, therefore reducing the risk to refinance

at higher interest rates. On the other hand, borrowing costs of shorter-term
instruments tend to be lower on average but are fixed for shorter periods, therefore
increasing the risk to refinance at higher interest rates. Under the debt strategy,

the balance between fixed- and floating-rate debt in the market debt structure

is managed over time to keep debt-servicing costs stable and low.

The main operational target used to manage the debt structure is the fixed-rate
share, which measures the proportion of all government interest-bearing debt
having fixed rates—debt that does not mature or need to be repriced within
one year—relative to the total amount of interest-bearing debt. The February
2003 budget announced the intention of reducing the fixed-rate share target
from two-thirds to 60 per cent in 2007-08 (see Chart 5).



Chart 5
Fixed-Rate Share of the Debt

%
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Source: Bank of Canada.

The decision to lower the fixed-rate share took account of positive economic

and fiscal developments in Canada in recent years. Financial simulation modelling
indicates that a 60-per-cent fixed-rate share would result in lower borrowing costs
under the vast majority of potential interest rate scenarios without compromising

debt-cost stability.

The fixed-rate share declined from 63.1 per cent to 62.5 per cent over the 2005-06
fiscal year. The change in debt structure will continue to be implemented gradually,
in an orderly and transparent manner, over the next two years.

As a consequence of the adjustment in the fixed-rate share, the stock of outstanding
treasury bills and cash management bills, which are considered floating-rate debt,
increased from $127.2 billion to $131.6 billion in 2005-06, while the stock of
outstanding fixed-rate nominal bonds declined from $244.3 billion to

$237.3 billion.

Maturity Profile

A related strategy to reduce the risk of higher borrowing costs is the

establishment of a well-distributed maturity profile which limits the need to
refinance a large portion of the debt in any given year when borrowing conditions
may be unfavourable. In 2005-06, debt issuance plans continued to emphasize the
distribution of borrowing across three benchmark treasury bill maturities (3, 6 and
12 months) and five benchmark bond maturities (2-, 5-, 10- and 30-year nominal
bonds plus a 30-year Real Return Bond). Issuance in a broad range of benchmark
maturities ensures a controlled exposure to changes in interest rates over time and
provides liquidity across investor segments, instruments and maturities, which
contributes to managing both cost and risk.

19
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Maintaining a Well-Functioning Market

A well-functioning wholesale market in Government of Canada securities is
important and of benefit to the Government as a borrower and to a wide range of
market participants. For the Government as a debt issuer, a well-functioning market
attracts investors and contributes to keeping funding costs low and stable over time.
For market participants, a liquid and active secondary market in government debt
provides credit-risk-free assets for investment portfolios, a pricing benchmark for
other debt issues and swaps, and a primary tool for hedging interest rate risk.

In 2005-06, the following actions were taken to promote liquidity in Government
of Canada securities:

* Regular and transparent issuance: The practice of pre-announcing quarterly
bond auction schedules was continued. As in recent years, regular auctions
included quarterly 2-, 5-; 10-year and 30-year Real Return bond auctions,
and semi-annual 30-year nominal bond auctions. Regular and pre-announced
issuance provided certainty for dealers and investors in terms of planning their
investment activities and supported participation and competitive bidding for
auctions of securities.

e Benchmark target sizes: The 2-, 5-, 10- and 30-year new building benchmark
target sizes were unchanged from the previous year (2-year bonds: $7 billion to
$10 billion; 5-year bonds: $9 billion to $12 billion; 10-year bonds: $10 billion to
$14 billion; and 30-year bonds: $12 billion to $15 billion). All benchmarks built
in 2005-06 were within their target range. In the case of building benchmarks
that were fungible with large existing bonds, the benchmark size was deemed
attained when the total amount of outstanding bonds for a particular maturity
date exceeded the minimum benchmark size for that maturity sector.

* Regular buybacks: The regular bond buyback program ditfers from the cash
management bond buyback program in that the former serves to maintain gross
bond issuance, while the latter helps to manage cash requirements effectively
by reducing large bond maturities.

Against the backdrop of debt paydown in recent years, use of the regular bond
buyback program on both a switch and cash basis to repurchase less liquid oft-the-
run bonds with more than one year to maturity (i.e. securities that are no longer
the current or the previous building benchmark) has helped maintain gross bond
issuance and benchmark bond sizes at higher levels than would have been

possible without the buyback program, considering the Government’s funding
requirements. Buybacks on a cash basis are “reverse auctions,” where off-the-run
bonds oftered to the Government are exchanged for cash. Buybacks on a switch
basis, are also “reverse auctions” but involve the exchange of off-the-run bonds
from the market for the current building benchmark.



The 2005-06 Debt Management Strategy outlined a buyback target of between

$9 billion and $10 billion, roughly $1.5 billion less than in 2004-05. During the
fiscal year, $32.4 billion in gross new benchmark bonds were issued and $8.6 billion
in off-the-run bonds were repurchased. In 2005-06, $3.3 billion in bonds were
repurchased through the switch program (a decrease of $1.4 billion from
2004-05), and $5.3 billion through the cash buyback program (a decrease

of $1.5 billion from 2004-05).

The cash management bond buyback (CMBB) program, through which a portion
of the outstanding benchmark bonds maturing in up to 18 months are repurchased
prior to their maturity, helps manage cash requirements by reducing the high levels
of cash balances needed for key coupon and maturity payment dates. Overall,

the CMBB programs in 2004-05 and 2005-06 lowered large bond maturities
occurring in 2005-06 by 30 per cent, reducing the market impact of holding

high levels of cash balances for coupon and maturity payment dates.

As a result of actions taken to promote liquidity in Government of Canada
securities, there are now fewer small, illiquid high coupon bonds and more large
and liquid old benchmarks than there were in 2000. Since 2000 the number of
bonds has been reduced from 71 to 51 while the average size per maturity date
has increased from $5 billion to $6 billion.

Table 2
Impact of Debt Management Activities on Profile of Outstanding Bonds
Nominal Bonds Real Return Bonds Total
2000 2006 2000 2006 2000 2006

Total bonds outstanding

($ billions) 281.3 237.3 13.1 24.5 294.4 2619
Average size per

maturity date ($ billions) 5.0 6.1 4.0 5.1 5.0 6.0
Number of bonds

outstanding 68 a7 3 4 71 51
Number of maturity dates 56 39 3 4 59 43
Weighted average

coupon rate (%) 7.52 5.54 4.22 3.92 - -

Sources: Bank of Canada and Public Accounts of Canada.
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Program Reviews and Evaluations

Regular assessment of treasury management frameworks and programs is
undertaken as part of good governance and management of the debt program.

Market Consultations
Review of the Debt Distribution Framework

In the fall of 2004, an evaluation of the debt distribution framework for
Government of Canada securities was launched. The purpose of the review was
to assess the framework’s effectiveness in raising stable, low-cost funding while
supporting a well-functioning market for Government of Canada securities,
and determine whether changes to the framework were warranted.

The review was considered timely and appropriate given the evolution of the
Government of Canada securities market since the previous review of the framework
in 1998. The recent environment is characterized by lower borrowing requirements
of the federal government; greater concentration of auction participation and
secondary market trading; interest by some investors in direct participation at
auctions; and innovation in financial markets through, for example, the
development of alternative trading systems.

After internal analysis and consultations with interested parties, the review
concluded that the framework is generally working well, with auctions consistently
covered and well bid. Modest changes to the framework were announced on the
Bank of Canada’s website in August 2005, and came into effect in December 2005.
These changes fell into two broad areas: adjustments in auction access for dealers
and customers, and changes to minimum bidding obligations of dealers

(for more information, see www.bank-banque-

canada.ca/en/notices_tmd /2005 /not080805.html).

Review of the Design of the Bond Program

In November 2005, officials from the Department of Finance and the Bank of
Canada consulted with interested parties on issues relating to the design and
operation of the Government of Canada’s debt programs for fiscal year 200607
and beyond.

The focus of the market consultations was to assess potential structural

changes to the bond program in light of declining fixed-rate borrowing needs.
The consultations revealed that market participants recognize the challenges in
maintaining well-functioning markets for Government of Canada securities in the
context of lower borrowing needs and the movement towards a lower fixed-rate
share of the Government’s debt.



The consultations identified a broad spectrum of options, ranging from modest to
more fundamental changes, for adjustment of the bond program in the short and
medium terms. Measures announced in the 2006-07 debt strategy include forgoing
one 2-year and one 5-year fungible auction, changing the maturity of the 5-year
benchmark bond from September to June and continuing the bond buyback
program. A measure which was also raised but not adopted was the potential use of
an interest rate swap program as a tool to continue to reduce the fixed-rate share of
the debt while minimizing the impact on gross bond issuance and benchmark sizes
(for additional details, see www.bank-banque-canada.ca/en/notices_fmd,/2006/
not060406_strategy.html).

Review of the Borrowing Framework of Major Federal Government-Backed Entities

In 2004, KPMG LLP was engaged under the treasury evaluation program to
determine whether the current regime governing capital market borrowings by
major federal government-backed entities was functioning effectively.? The review
also considered alternative borrowing frameworks to determine if they could reduce
cost and risk and enhance the liquidity of Canadian capital markets, taking into
account the varying needs of the borrowers.

In its report, published in September 2005 (see www.fin.gc.ca/toce /2005 /
MEFGBE-e.html), KPMG LLP observed that the current governance system
between the Government of Canada and all of the organizations is functioning
well. The report identified potential improvements to the terms of borrowing
authorities provided by the Minister, the reporting of performance, as well as

the sharing of information on funding activity. With respect to alternative
borrowing frameworks, KPMG LLP observed that an approach worth considering
is the consolidation of Crown borrowing activity with the Government’s own
borrowing program.

The merits of consolidating some or all of the borrowing by major government-
backed entities into government debt programs was being further assessed at the
time this report was prepared.

3 These entities comprise six “Borrowers”: four Crown corporations (the Business Development Bank of Canada,
Canada Mortgage and Housing Corporation, Export Development Canada and Farm Credit Canada) and two
non-Crown corporations (the Canada Housing Trust and the Canadian Wheat Board). While each Borrower
issues debt in its own name, all of their debt issues are backed by the full faith and credit of the Government.

23



-

24

277, Debt Management Report—2005-2006

Participation in Operations

Active participation at auction and buyback operations by a diverse group of market
participants also helps achieve the key objective of stable, low-cost funding.
Initiatives to enhance transparency and the bidding process have been undertaken
to broaden participation over the past few years.

An important initiative undertaken in 2005-06 was to advance the timing of bond
auctions from 12:30 p.m. to 12:00 p.m. and to advance the timing of cash bond
buybacks from 1:00 p.m. to 12:20 p.m. Moving the timing of these operations
carlier in the day when demand for Government of Canada securities may

be stronger as well as decreasing the time interval between the two operations by
10 minutes has reduced market risk for participants. In addition, the time in which
auction and buyback results are made public (turnaround time) continued to
improve (see Chart 6).

Lower turnaround times and advancing the time of the auction and of the
cash buyback enhance the efficiency of the auction and buyback process

and encourage participation by reducing the market risk for participants.

In consultations on the development of the debt strategy, market participants
have indicated their satisfaction with these changes.

There has been a significant reduction in turnaround times in recent years,

from 45 minutes at the end of 1998, to an average of close to 2 minutes for
treasury bill and bond auctions and an average of less than 4 minutes for buyback
operations in 2005-06. Turnaround times have been on a “best etforts basis”
since April 6, 2004 (see Charts 6 and 7).

As announced in the 200607 Debt Management Strategy, the Bank of Canada is
currently targeting an average turnaround time of less than 3 minutes for auctions
and less than 5 minutes for buybacks. Similarly, maximum turnaround times have
been reduced from 10 minutes to 5 minutes for auctions and from 15 minutes

to 10 minutes for buyback operations.



Chart 6

Turnaround Times for the Release of the Results
of Treasury Bill and Bond Auctions, 2004-2006
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Debt Strategy Plan and Summary of Actions Taken

The following summary reports on the planned initiatives, their purpose and actions taken through
2005-00, as outlined in the Debt Management Strategy published in March 2005
(www.fin.gc.ca/toce /2005 /dms05¢.html).

Debt Structure

Objective: Gradually reduce the fixed-vate shave of debt from two-thivds to 60 per cent by 2007-08.

Plan

Intended Result

Actions Taken

Continue to reduce the
fixed-rate share of debt towards
the 60-per-cent target.

Increase the size of the treasury
bill program from about

$130 billion in 2004-05 to
approximately $140 billion

in 2005-06.

Issue about $33 billion of
bonds in 2005-06, about

$3 billion less than in 2004-05.
Due to large bond maturities
and continued bond buyback
operations, the bond stock is

expected to decrease by some
$8 billion, to $235 billion.

Reduce the size of the regular
bond buyback program, with
a planned level of between

$9 billion and $10 billion,
roughly $1.5 billion less than
in 2004-05.

Maintain a stable maturity
profile by continuing to issue in
all sectors of the curve and by
using the cash management
bond buyback (CMBB)
program to reduce large
maturities.

Achieve lower debt charges,
while continuing to prudently
mitigate the risk to the
budget framework.

Facilitate market adjustment
to changes in the bond and
treasury bill programs.

Preserve liquidity
in outstanding issues.

Limit the need to refinance a
large portion of debt in any
given year.

The fixed-rate share was
reduced from 63.1 per cent to
62.5 per cent over the 2005-06
fiscal year.

The stock of outstanding
treasury bills and cash
management bills increased by
$4 .4 billion from $127.2 billion
to $131.6 billion due to a larger
than expected financial source.

$32.4 billion of nominal bonds
were issued. The stock of
outstanding bonds declined by
$6.9 billion to $237.3 billion.

$8.6 billion of bonds were
repurchased through the
regular bond buyback program
on a cash and switch basis.

Average term to maturity was
maintained above 6.5 years.

$8.7 billion of bonds were
repurchased through the
CMBB program. The 2004-05
and 2005-06 CMBB operations
reduced large maturities in
200506 by 30 per cent

on average.
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Debt Strategy Plan and Summary of Actions Taken (cont’d)

Domestic Debt Programs

Objective: Maintain diversified sources of funding and a well-functioning market.

Plan

Intended Result

Actions Taken

Continue regular issues of
marketable bonds in four
maturity sectors, treasury
bills in three maturity sectors,
and a 30-year Real

Return Bond.

Continue to borrow on a
pre-announced basis and
provide timely notices of
government policy decisions.

Maintain current new maturity
benchmark target sizes for
2-, 5-, 10- and 30-year bonds.

Forgo the 2-year auction in the
fourth quarter of 2005-00,
where it was fungible with a
large existing bond.

Consult with market
participants in 2005-06
on potential changes to
the structure of the
bond program.

Advance the timing of bond
auctions from 12:30 p.m.

to 12:00 p.m. and advance
the timing of cash buybacks
from 1:00 p.m. to 12:20 p.m.,
10 minutes closer to the bond
auction than previously.

Keep costs low and mitigate
funding risk by diversifying
borrowing across investor
segments, instruments

and maturities.

Maintain transparency
and efficiency.

Maintain a liquid market for
on-the-run issues and building
benchmark issues.

Facilitate a reduction in gross
bond issuance to lower the
fixed-rate share of the debt
while maintaining liquidity in
that sector of the yield curve.

Adjust the structure of the
bond program to achieve a
60-per-cent fixed-rate share by
2007-08 while maintaining a
well-functioning government
securities market.

Encourage participation by
moving the timing of these
operations earlier in the day
when demand for Government
of Canada securities may be
stronger and decreasing the
time interval between the two
operations to reduce market
risk for participants.

Issuance schedule and
maturities of past years were
maintained in treasury bills,
nominal bonds and Real
Return Bonds.

The issuance schedule was
maintained and announced
prior to the start of

each quarter.

Benchmark bond target ranges
were achieved.

Liquidity in the 2-year sector
was achieved.

Consultations took place in late
2005. A summary of comments
received from interested parties
was posted on the Bank of
Canada’s website on

April 7, 2006.

The new timing of auction
and buyback operations was
successfully implemented.
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Debt Strategy Plan and Summary of Actions Taken (cont’d)

Domestic Debt Programs (cont’d)

Plan

Intended Result

Actions Taken

Continue to work to lower
turnaround times for the
release of results of auctions
and buybacks.

Update the retail debt strategy.

Enhance the bidding process
and participation by reducing
market risk for participants.

Ensure the evolving needs
of the Government of Canada
and Canadians are met.

Turnaround times on a best
efforts basis have averaged
close to 2 minutes for auctions
and less than 4 minutes

for buybacks.

A program evaluation is
ongoing with efforts focused
on cost reduction and
improving efficiency.

Foreign Reserves

Objective: Improve the cost-effectiveness of funding foreign reserves assets.

Plan

Intended Result

Actions Taken

Note: The 2005-06 debt strategy also included the objectives listed below for the management of the foreign
reserves portfolio, the Exchange Fund Account (EFA). The EFA provides a source of foreign currency liquidity
and is used to promote orderly conditions in the foreign exchange market for the Canadian dollar

(see the Report on the Management of Canada’s Official International Reserves at

www.fin.gc.ca/toce /2006 /0ir06_e.html for details on actions in the area of reserves management).

Continue to use cross-currency
swaps as the primary source of
reserves funding.

Modernize the Currency Act,
which provides the legislative
basis for the management of

the foreign reserves.

Continue to review the
foreign reserves portfolio
investment policy.

Support a positive carrying cost
of reserves assets.

Reduce potential for legal risk
issues by modernizing the act
and increasing the flexibility
of investment policy.

Improve the risk/return profile
of the portfolio, with the
possible inclusion of new

asset classes.

Sixty-four cross-currency swaps
were executed in 2005-06
totalling $7.2 billion.

Amendments enacted through
Budget Implementation Act,
June 2005.

An external review of the EFA
was completed and will be
released publicly in 2006.
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Part lll: Programs and Indicators

Part III is divided into three main sections: indicators of the outcome of domestic
debt program operations, indicators of cash management activity, and indicators

of reserves funding. It also provides information on the distribution of holdings

of Government of Canada securities. The indicators are intended to provide
information on the key measures used by government debt managers. As outcomes
in virtually all cases are the product of many factors, the measures do not directly
reflect the impact of specific government debt management policies. However,
they serve as useful metrics in helping to understand the results and context

of debt management initiatives.

Domestic Debt Programs

Measures of outcomes in the area of domestic debt management can be divided
into two groups: those associated with the debt issuance process (the primary
market) and those dealing with post-issuance trading (the secondary market).

Measures of a well-functioning securities market include the degree to which
auctions in the primary market are well bid and the level of liquidity and trading

in the secondary market. In 2005-06, treasury bill and bond auctions continued

to be covered and well bid. Primary dealers, a core group of government securities
distributors that maintain a certain threshold of activity in the market for
Government of Canada securities, play the dominant role at auctions, winning more
than 95 per cent of bonds offered, except in the case of Real Return Bond auctions,
where customers have won more than 45 per cent of the bonds on offer in

recent years.

The secondary market for Government of Canada securities continues to experience
healthy trading volumes and turnover ratios that compare favourably to those of
other countries. Primary dealers also play a major role in secondary markets, with
the top 10 participants accounting for about 99 per cent and 94 per cent of the
turnover of treasury bills and bonds respectively (for more information on the
federal debt distribution framework, see www.fin.gc.ca/dtman,/2001-

2002 /dmr02_3e.html#Annex%201).

Primary Market

Program Activity
Nominal Bonds

Gross bond program issuance in 2005-06 was $32.4 billion (including issuance
through switch buybacks), about $3 billion lower than the $35.5 billion in
2004-05 (see Table 3). Gross issuance consisted of $10.0 billion in 2-year bonds,
$9.2 billion in 5-year bonds, $10.0 billion in 10-year bonds and $3.2 billion in
30-year bonds (see Reference Table VIII for more information on bond auctions).
In 2005-06, $22.1 billion of bonds matured. Taking into account buybacks and
maturities, the stock of outstanding bonds declined by $6.9 billion during the
fiscal year to $237.3 billion as at March 31, 2006.
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Table 3
Change in Composition of Federal Market Debt, 2005-06'
Receipts/ Payments/
April 1,2005 Credits Charges March 31,2006 Change
($ billions)
Payable in Canadian currency
Nominal bonds 244.3 32.4 39.42 237.3 -6.9
Real Return Bonds 22.4 2.18 0.0 24.5 2.1
Treasury bills* 127.2 309.9 305.5 131.6 4.4
Retail debt 19.1 1.8 3.6 17.3 -1.7
CPP bonds and notes 3.4 0.0 0.3 3.1 -0.3
Total domestic debt 416.3 413.9 -2.4
Payable in foreign currencies®
Foreign bonds® 9.9 2.3 7.6 -2.3
Canada bills 3.9 15.8 15.0 4.7 0.9
Canada notes 1.1 0.0 0.6 0.5 -0.6
Euro Medium-Term Notes 1.7 0.0 0.2 1.5 -0.2
Total foreign debt 16.5 14.3 2.2
Less: Government’s
own holdings’ 1.1 17.4 17.3 1.0 -0.1
Total market debt 431.8 427.3 -4.5
Obligations related to
capital leases 2.9 0.1 0.1 2.9 0.0
Unamortized discounts
and premiums -6.3 3.5 4.0 -6.8 -0.4
Cross-currency swap revaluation -0.9 1.3 -2.3 -1.3
Total unmatured debt 427.4 421.1 -6.3

Note: Sub-categorization of Government of Canada debt is in accordance with Bank of Canada reports,
which may vary slightly from Public Accounts categories due to differences in classification methods.
Numbers may not add due to rounding.

" The comparative figures have been restated to reflect the current year’s Public Accounts presentation.

2 Includes the regular bond buyback program ($8.6 billion) and the cash management bond buyback
program ($8.7 billion). Some cash management bond buybacks in 2005-06 did not reduce maturities in
that year, but will in 2006-07.

¢ Includes CPI adjustment.

4 These securities are issued at 3-, 6- and 12-month maturities and are therefore rolled over a number of
times during the year for refinancing. This results in a larger number of new issues per year than stock
outstanding at the end of the fiscal year. These amounts include cash management bills.

5 Liabilities are stated at par value at the March 31, 2006 exchange rate. Changes in outstanding amounts
for foreign currency bonds, Canada notes and Euro Medium-Term Notes include the exchange rate
appreciation/depreciation of the currency of issue versus the Canadian dollar.

8 Includes $246.1 million in securities assumed by the Government of Canada on February 5, 2001, on the
dissolution of Petro-Canada Limited.

" Includes a consolidation adjustment for Crown corporations and other entities.
Source: Public Accounts of Canada.



Real Return Bonds (RRBs)

Including the adjustment for the Consumer Price Index (CPI), RRB issuance
in 2005-06 was at a level similar to the previous year’s issuance of $2.1 billion,
increasing the level of outstanding RRBs from $22.4 billion to $24.5 billion
as at March 31, 2006. In 2005-06 the fourth RRB was issued, and had a
December 1, 2036, maturity (see Reference Table X for more information

on RRB auctions).

Regular Bond Buyback Program

The objectives of the regular bond buyback program are to enhance liquidity and
maintain active new issuance in the primary market for Government of Canada
securities. Regular bond buyback operations totalled $8.6 billion in 2005-06,
consisting of $4.7 billion in 2- and 5-year bonds, $2.6 billion in 10-year bonds
and $1.3 billion in 30-year bonds (see Reference Table XII for more information
on buyback operations).

Buybacks on a cash basis resulted in $5.3 billion of new benchmarks being issued.
Switch buyback operations in 2005-06 resulted in $4.5 billion of new building
benchmarks being issued.

The amount of new bonds issued through buybacks on a switch basis does not
necessarily equal the amount of old bonds bought back through switch operations
because the exchange is not done on par value but on a duration-neutral basis.
Chart 8 shows the impact of regular bond buybacks on benchmark sizes

in 2005-06.

Chart 8

Impact of Regular Buyback Program
on Benchmark Sizes in 2005-06
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Treasury Bills and Cash Management Bills (CMBs)

The stock of outstanding treasury bills and CMBs increased by $4.4 billion during
2005-06 to $131.6 billion at March 31, 2006, consistent with the orderly move to
a lower fixed-rate share of debt. Over the fiscal year, $309.9 billion in treasury bills
and CMBs were auctioned, an increase of $38.4 billion from the previous year

(see Table 4). There were $7.5 billion of CMBs outstanding at the beginning of
fiscal 2005-06 and $11.8 billion outstanding at the end of the year. Throughout
the year, $58.9 billion in CMBs were issued for various short-term maturities.
More frequent use of CMBs, as a cost-effective cash management tool,

helped smooth fluctuations in cash balances over the year.

Table 4

Treasury Bill and CMB Program Issuance

Issuance 2000-01 2001-02 2002-03 2003-04 2004-05 2005-06
($ billions)

CMBs 9.0 7.5 23.8 28.5 25.0 58.9

3-month treasury bills 88.1 103.3 117.4 129.7 137.5 140.2

6-month treasury bills 38.6 43.1 47.8 51.9 54.5 55.4

12-month treasury bills 38.6 43.1 47.8 51.9 54.5 55.4

Total treasury bills 165.3 189.5 218.0 233.5 246.5 251.0

Total including CMBs 174.3 197.0 236.8 262.4 271.5 309.9

Sources: Bank of Canada and Public Accounts of Canada.

Retail Debt

The level of outstanding debt held by domestic retail investors—Canada Savings
Bonds and Canada Premium Bonds—decreased from $19.1 billion to $17.3 billion
in 2005-06. Gross sales and redemptions were $1.8 billion and $3.6 billion,
respectively, for a net reduction of $1.7 billion in the stock of retail debt. The
decline of the retail debt stock is consistent with the trend in overall government
debt and an environment of increased competition from private sector retail
instruments. Retail debt stock outstanding has decreased from just under

$33 billion in 1993 to the current $17.3 billion.

For more information on Canada Savings Bonds and Canada Premium Bonds,
see the annual report of Canada Investment and Savings, the Government of
Canada’s retail debt agency, available at www.csb.gc.ca/eng/about_report.asp.

Bill and Bond Auction Results Indicators

The two conventional measures of auction performance are the auction coverage
and tail. These two measures, combined with the yield of the securities issued,
describe the quality of an auction in terms of its competitiveness and its impact
on the cost of borrowing.



The auction coverage is defined as the total amount of bids received divided by

the auction amount. A coverage statistic of one is essential for each auction, and a
higher statistic is generally better as it is usually a sign of more aggressive bidding
and therefore should typically result in lower borrowing costs. The auction tail is

the number of basis points between the highest yield accepted and the average

yield. In this case, a smaller auction tail is preferable as it indicates strong bidding
and therefore lower borrowing costs.

The terms of participation covering government auctions require more active

dealers (primary dealers) to bid for 50 per cent of their auction limit at reasonable

prices. Maximum coverage ratios from primary dealers (which represent about

90 per cent of winning bids) could reach about 2.8 for bond auctions and
2.5 for treasury bill and CMB auctions. Minimum coverage ratios, assuming that
all primary dealers bid at their minimum bidding limit, would total about 1.4 for
bond auctions and 1.2 for treasury bill and CMB auctions.

In 2005-06, coverage for bond auctions was slightly higher than the 4-year average,
while tails for both treasury bill and bond auctions were narrower than the 4-year
average, indicating relatively more competitive bidding at auctions (see Table 5).

Table 5

Performance at Auctions

Coverage (Ratio)

Tail (Basis Points)

2002- 2003- 2004- 2005-  4-yr. 2002- 2003- 2004- 2005- 4-yr.
2003 2004 2005 2006 avg. 2003 2004 2005 2006 avg.
Treasury bills
3-month 2.2 2.2 2.1 2.2 2.2 0.6 0.5 0.5 0.4 0.5
6-month 2.3 2.2 2.1 2.1 2.2 0.7 0.5 0.5 0.6 0.6
12-month 2.1 2.1 2.0 2.1 2.1 0.7 0.7 0.6 0.6 0.7
CMBs 2.0 2.0 2.4 2.7 2.4 1.4 1.4 1.7 1.2 1.4
Nominal bonds
2-year 2.3 2.5 2.5 2.4 2.4 0.7 0.5 0.3 0.4 0.5
5-year 2.5 2.6 2.5 2.7 2.6 0.7 0.5 0.5 0.2 0.5
10-year 2.5 2.5 2.3 2.6 2.5 0.8 0.5 0.4 0.3 0.5
30-year 2.5 2.6 2.3 2.6 2.5 0.7 0.4 0.7 0.4 0.6
Real Return
Bonds' 3.2 2.9 2.5 2.7 2.8 n.a. n.a. n.a. n.a. n.a
Weighted
average® 2.2 2.2 2.1 2.2 2.2 0.7 0.5 0.5 0.5 0.5

" Auction tails for RRBs are not relevant since RRBs are distributed through single-price auctions.
2 Weighted average excludes CMBs.

Source: Bank of Canada.
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Participation at Auctions

This section provides information on participation of government securities
distributors (primary dealers and other government securities dealers) and
customers (in practice institutional investors) in the primary market for
Government of Canada securities. Primary market shares are calculated using
government securities distributors’ and customers’ allotments at auctions during
the fiscal year.

Two new primary dealers for Government of Canada securities were announced
by the Bank of Canada in December 2005 (see www.bank-banque-canada.ca/
en/notices_fmd,/2005/not091205.html for more information).

Nominal Bonds

In 2005-06 primary dealers (PDs) were allotted about 95 per cent of nominal bond
auctions while customers were allotted about 2 per cent and the remaining
government securities distributors (GSDs) won approximately 3 per cent

(see Table 6). The 10 most active participants bought about 92 per cent of the
bonds on average. These percentages show a slight decrease in concentration

of primary dealer allotments from the previous year.

Table 6
Bond Auctions Share of Amount Allotted to Participants
(Excluding Real Return Bonds)

Participant Type 2002-03 2003-04 2004-05 2005-06
(%)

PDs 91.8 93.4 96.0 95.1

Other GSDs 2.5 1.8 2.2 3.2

Customers 5.6 4.7 1.8 1.7

Top 10 participants 88.7 90.9 92.8 91.5

Source: Bank of Canada.

Bond Buybacks

Primary dealers are the most active participants in bond buyback operations.
Customers’ share of allotments at buybacks is shown as zero, but this likely
underestimates the level of participation of customers, as they may participate
indirectly in buyback operations through dealers rather than participating
directly (see Table 7).



Table 7

Bond Buyback Operations Share of Amount Allotted to Participants
(Excluding Cash Management Bond Buybacks)

Participant Type 2002-03 2003-04 2004-05 2005-06
(%)

PDs 96.4 97.9 96.5 96.9

Other GSDs 1.7 2.1 3.5 3.1

Customers' 1.9 0.0 0.0 0.0

Top 10 participants 94.5 97.4 97.9 96.0

T Results may underestimate customer participation. Contrary to treasury bill and bond auctions and switch
buyback operations, customers do not have to inform the Bank of Canada about their participation at
regular bond buyback operations.

Source: Bank of Canada.

Real Return Bonds

Unlike nominal bond auctions, RRB auctions have more active customer
participation. This is largely due to the relative lack of product availability and

lower liquidity in the secondary market, as many RRB investors are buy-and-hold
investors. Allotments to customers increased from about 46 per cent in 2004-05

to 48 per cent in 2005-06 as the primary dealers’ share decreased from the previous
year, although unlike in 2002-03 and 2003-04, customers’ share remained below
that of the PDs. The 10 most active participants in RRB auctions were allotted

69 per cent of the amount auctioned, which is in line with historical

averages (see Table 8).

Table 8

RRB Auctions Share of Amount Allotted to Participants

Participant Type 2002-03 2003-04 2004-05 2005-06
(%)

PDs 47.9 36.1 53.1 51.1

Other GSDs 0.9 0.8 0.7 0.9

Customers 51.2 63.1 46.2 48.0

Top 10 participants 63.9 69.0 66.6 69.0

Source: Bank of Canada.
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Treasury Bills

For 2005-06 primary dealers accounted for about 91 per cent of amounts allotted
at treasury bill auctions while customers accounted for about 8 per cent and other
GSDs accounted for about 2 per cent. The share won by primary dealers increased
by about 4 percentage points in 2005-06. In 2005-06 the 10 most active
participants accounted for about 94 per cent of amounts allotted at treasury

bill auctions, slightly more than in previous years (see Table 9).

Table 9

Treasury Bill Auctions Share of Amount Allotted to Participants

Participant Type 2002-03 2003-04 2004-05 2005-06
(%)

PDs 84.1 84.2 86.4 90.6

Other GSDs 2.2 1.2 2.3 1.8

Customers 13.6 14.5 11.3 7.6

Top 10 participants 91.5 93.7 93.6 94.1

Source: Bank of Canada.

Cash Management Bills

Primary dealers are the most frequent participants at CMB auctions. In 2005-06
they were awarded about 96 per cent of the allotted amounts, and the 10 most
active participants accounted for about 98 per cent. The average allotment share of
customers increased from the previous fiscal year to about 3 per cent (see Table 10).

Table 10

CMB Auctions Share of Amount Allotted to Participants

Participant Type 2002-03 2003-04 2004-05 2005-06
(%)

PDs 93.0 97.8 95.5 96.3

Other GSDs 2.5 1.4 2.6 0.5

Customers 4.5 0.8 1.9 3.2

Top 10 participants 95.5 99.2 98.1 98.2

Source: Bank of Canada.



Secondary Market

The two conventional measures of liquidity and efficiency in the secondary

market for Government of Canada securities are trading volume and turnover ratio.
These two measures are presented for bonds (Chart 9 and, for international
comparison purposes, Chart 10) and treasury bills (Chart 11).

Trading volume and turnover ratios for bond repos (Chart 12) and treasury

bill repos (Chart 13) are also provided. A repo, or repurchase agreement, is a
transaction in which a party sells a security and simultaneously agrees to repurchase
it at a given price at a given time in the future. These transactions provide short-
term collateralized loans of cash and low-risk securities to finance or support
dealer inventories. As such, they represent an index of the scale of market activity.

Trading volume, which shows the amount of securities traded per period, is a
conventional indicator of liquidity. Large trading volume allows participants to buy
or sell in the marketplace without a substantial change in the price of the securities.
Turnover ratio, which is the ratio of securities traded relative to the amount of
securities outstanding, is a measure of market depth and efficiency. High turnover
implies that a large amount of securities changes hands over a given period of time,
a hallmark of an efficient securities market.

A number of factors affect trading volume and turnover ratio, such as the extent to
which new information changes views in the marketplace and changes in the stock
of outstanding securities. Trends in these two measures can be indicators of changes
in market liquidity and efficiency.

The presence of liquid repo markets and liquid interest rate futures contracts
complements an efficient Government of Canada securities market. A liquid
repo market exists for Government of Canada treasury bills and nominal bonds.
There are also active futures contracts based on the benchmark 2- and 10-year
Government of Canada bonds.

Trading Volume and Turnover Ratios

The volume of transactions in the Government of Canada bond market has

grown significantly since 1990. Total marketable bond trading volume hit a record
$5,474 billion in 2005-06, a 16-per-cent increase from 2004-05. The average
quarterly turnover ratio was 5.1 times the outstanding stock of bonds in 2005-06,
compared to 4.2 in 2004-05 (see Chart 9).
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Chart 9
Government of Canada Bonds
Trading Volume and Turnover Ratio
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Note: Trading volume is total volume of trading by government securities distributors in each quarter.
Turnover ratio is total trading volume in each quarter/stock.

Source: Bank of Canada.

With an annual debt stock turnover ratio of 20.1 in 2005, the Government of
Canada bond market compares favourably with other major sovereign bond
markets, with the exception of the United States (see Chart 10).

Chart 10
Sovereign Bond Turnover Ratios
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Sources: The Bureau of the Public Debt of the US, Federal Reserve Bank of New York, Bank of Canada,
United Kingdom Debt Management Office, London Stock Exchange, Australian Financial Markets Report,
Reserve Bank of New Zealand, Japan Ministry of Finance, and Japan Securities Dealer Association.
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The volume of transactions in the treasury bill market was comparable to the
previous fiscal year and remains well below the highs in the mid-1990s, when the
level of the treasury bill stock was at its peak. In 2005-06, total treasury bill trading
volume was $1,491 billion (see Chart 11). The average quarterly turnover ratio
increased to 2.97 in 2005-06 from 2.89 in 200405, but remains lower than the
corresponding measure of government bond market activity.

Chart 11
Government of Canada Treasury Bills
Trading Volume and Turnover Ratio
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Note: Trading volume is total volume of trading by government securities distributors in each quarter.
Turnover ratio is total trading volume in each quarter/stock.

Source: Bank of Canada.

Both Government of Canada bond repos and treasury bill repos remained active

in 2005-06. The total trading volume for Government of Canada bond repos in
2005-06 was $21,201 billion, up from $17,594 billion in 2004-05. The average
quarterly turnover ratio for bond repos in 2005-06 was 19.7 times compared to
15.7 times in 2004-05 (see Chart 12). The treasury bill repo market volume in
2005-06 was $3,218 billion compared to $3,582 billion in 2004-05 and the
average quarterly turnover ratio dipped to 6.4 from 7.6 in 2004-05 (see Chart 13).

The futures contract based on the 10-year Government of Canada bond (the
Canadian Government Bond contract or CGB contract) continues to be actively
traded, as trading volume jumped to 4.7 million contracts in calendar year 2005,
a 56-per-cent increase from 2004. The futures contract based on the 2-year
Government of Canada bond (or the CGZ contract), launched in 2004, had a
trading volume of only 0.1 million contracts in 2005, and was relaunched in
July 2006 after a modification to the contract’s specifications.
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Chart 12

Government of Canada Bond Repos
Trading Volume and Turnover Ratio
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Chart 13
Government of Canada Treasury Bill Repos
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Trading by Market Pavticipants
Bonds

Primary dealers’ share of bond trading in the secondary market decreased slightly
in 2005-06 from the previous year while other government securities distributors’
share increased, continuing the trend since 2002-03. The 10 most active
participants in the bond secondary market represented about 94 per cent of
trading activity (see Table 11).

Table 11

Bond Trading: Market Share of Participants

Participant Type 2002-03 2003-04 2004-05 2005-06
(%)

PDs 93.3 92.6 91.3 90.7

Other GSDs 6.7 7.4 8.7 9.3

Top 10 participants 95.9 95.1 93.9 94.2

Source: Bank of Canada.

Treasury Bills

Primary dealers maintained a dominant share of the treasury bill secondary market,
representing about 98 per cent of total trading volume. The 10 most active
participants in the treasury bill secondary market represented about 99 per cent of
trading activity (see Table 12). Both measures are in line with the levels seen in
recent years.

Table 12

Treasury Bill Trading: Market Share of Participants

Participant Type 2002-03 2003-04 2004-05 2005-06
(%)

PDs 98.4 98.4 98.1 97.7

Other GSDs 1.6 1.6 1.9 2.3

Top 10 participants 99.5 99.2 99.5 99.3

Source: Bank of Canada.
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Cash Management

Receiver General (RG) cash balances, the Government of Canada’s Canadian-dollar
balances, are invested in a prudent, cost-effective manner through auctions with
private sector financial institutions. Since February 1999, when the Large Value
Transfer System was implemented, RG cash balances have been allocated to

bidders twice daily through an auction process administered by the Bank of Canada.
These auctions serve two main purposes: first, as a treasury management tool, they
are the means by which the Government invests its short-term Canadian-dollar cash
balances; second, the auctions are used by the Bank to neutralize the net impact

of any public sector flows on the financial system.*

A portion of the morning auction has been offered on a collateralized basis
since September 2002, permitting access to a wider group of potential participants,
while ensuring that the Government’s credit exposure is effectively mitigated.

Treasury managers use a number of indicators with respect to cash management
activities, including the average level of cash balances, coverage and tail at

RG auctions, the performance of participants at RG auctions, effectiveness of
the cash management bond buyback program, the cost of carry and the profile
of treasury bill operations.

Total Receiver General Cash Balances

RG cash balances fluctuate widely over the year for a variety of reasons. In 2005-06
they reached a peak of $18.3 billion and a low of $1.9 billion (see Chart 14).

Cash balances tend to be at their highest during the months of March, April,

May and November in anticipation of the large flows related to fiscal year-end as
well as the buildup of funds which are typically required to cover large bond
coupon and principal maturities on June 1 and December 1.

Chart 14
Total Receiver General Balances
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4 Public sector flows include federal government receipts and disbursements and Bank of Canada transactions.



Average Daily Cash Balances

Average daily cash balances decreased in 2005-06 to $5.6 billion (see Table 13)
as a result of the more frequent use of cash management bills (CMBs) as a cash
management tool and, to a lesser extent, smaller bond maturities relative to the
previous fiscal year. CMBs allow for more flexible short-term borrowing while
smaller maturities mean that lower cash balances need to be held in advance

of maturities.

Table 13
Average Daily Receiver General Cash Balances Held at Financial Institutions
2002-03 2003-04 2004-05 2005-06
($ billions)
Average daily cash balances 6.1 7.9 8.2 5.6

Source: Bank of Canada.

Collateral arrangements were introduced in 2002 to mitigate the credit risk tied

to the deposit of cash balances with counterparties. Participants with approval for
uncollateralized bidding limits tend to maximize their uncollateralized lines prior
to using their collateralized lines. Generally, at least 20 per cent of the balances are
collateralized; however, in months of high balances, the proportion of collateralized
balances can exceed 70 per cent (see Chart 15).

Chart 15
Receiver General Auctions
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Source: Bank of Canada.
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Coverage and Tails

In 2005-06, coverage at RG auctions improved from the previous fiscal year for
the AM auction, and was above the rolling four-year average (see Table 14). This
is a continuation of the trend from 2002-03, when the new RG collateralization
framework was introduced to facilitate broader participation in AM auctions

(for details on the RG collateralization framework see www.fin.gc.ca/dtman/
2003-2004 /dmr04_le.html#Annex2). Coverage for the PM auctions was
relatively unchanged.

The wider PM auction tails reflect the reduced number of participants and the
different motivation of participants for that auction. The morning auction is a

normal market operation, whereas the additional goal of the afternoon auction
is the neutralization of Large Value Transfer System balances.

Table 14
Performance at Receiver General Auctions
2002-03 2003-04 2004-05 2005-06 4-yr. avg.
AM auctions
Coverage (ratio) 3.29 3.38 416 4.18 3.77
Tail (basis points) 0.91 1.68 1.26 1.76 1.41
PM auctions
Coverage (ratio) 2.31 2.53 2.35 2.33 2.37
Tail (basis points) 3.04 3.09 2.96 3.49 3.16

Source: Bank of Canada.

Participation

The top 10 participants in the Large Value Transfer System (LVTS), the electronic
system for the transfer of large payments, won about 80 per cent of RG auctions
on average in 2005-06, while the top 10 non-LVTS participants won about

18 per cent of the amount allotted (see Table 15).

Table 15
Receiver General Auctions Share of Amount Allotted Between LVTS
and Non-LVTS Participants

Participant Type 2002-03 2003-04 2004-05 2005-06
(%)

Top 10 LVTS 91.0 76.0 74.3 79.9

Top 10 non-LVTS 7.1 23.8 24.3 17.8

Source: Bank of Canada.



Evaluation of the Receiver General Cash Management Program

KPMG LLP was engaged in the winter of 2005-06, through the treasury
evaluation program, to conduct a review of the Receiver General cash management
program. The evaluation was ongoing at fiscal year-end. When complete, the results
and departmental response will be posted on the Department of Finance website.

Cash Management Bond Buyback Program

The cash management bond buyback (CMBB) program helps manage cash
requirements by reducing the high levels of cash balances needed for key coupon
and maturity payment dates. The program also helps smooth variations in treasury
bill auction sizes over the year.

In 2005-06 the total amount of bonds repurchased through the CMBB program
was $8.7 billion, compared to $12.9 billion in 2004-05. In 2004-05 and 2005-06
the CMBB program reduced the size of the 2005 June 1, September 1 and
December 1 bond maturities by about 30 per cent, from a total outstanding

of $31.0 billion to $21.9 billion (see Chart 16). The CMBB reduction in the
outstanding size of these maturities is in addition to the $2.7-billion reduction
previously achieved through the regular buyback program. Together, the CMBB
and regular buyback operations reduced the June, September and

December 2005 maturities by 35 per cent.

Chart 16
Impact of CMBB Operations

on Large Payments
As at March 31, 2006
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Source: Bank of Canada.
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Cost of Carry

The key measure for the management of cash balances is the net return on cash
balances: the difference between the return on government balances auctioned to
financial institutions (typically around the overnight rate) and the average yield
paid on treasury bills. A normal upward sloping yield curve results in a cost of carry,
as financial institutions pay rates of interest for government deposits based on an
overnight rate that is lower than the rate paid by the Government to borrow funds.
Conversely, under an inverted yield curve, short-term deposit rates are higher than
the average of 3- to 12-month treasury bill rates, which can result in a net gain for
the Government.

In 2005-06, the cost of carrying RG cash balances was a net cost of $9.4 million,
compared to a net cost of $13.1 million for the prior fiscal year (see Chart 17).
This improvement was achieved, during an environment of relatively stable yield
differentials, by keeping lower balances and maintaining large balances for shorter
periods of time. This was made possible by a more active use of short-term cash
management bills.

Chart 17
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Profile of Treasury Bill Operations

As the cost of carry is largely determined by the shape of the yield curve, an
indicator of cash management activities is the profile of treasury bill operations
(amount issued per auction date less amount maturing per auction date). Smooth
profiles provide certainty of supply for market participants and help reduce the cost
associated with large operations. The profile of treasury bill operations continued
to be smooth in 2005-06, with net new issuance ranging from -$2 billion to

+$3 billion per operation, with a standard deviation of $1.4 billion (see Table 16).
Gross issuance was also reasonably smooth, with a standard deviation of

$1.3 billion (see Chart 18).



Table 16
Profile of Net Size of Treasury Bill Issues
2001-02 2002-03 2003-04 2004-05 2005-06
($ billions)
Range -3t0 3 -4104 -210 +6 -21t0 +4 -210 +3
Standard deviation of
new issues less maturities 1.3 1.9 2.3 1.2 1.4
Source: Bank of Canada.
Chart 18
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Audits and Evaluations

Aundit of Administrative Controls Over the Domestic Debt

The audit of administrative controls over the domestic debt was completed in
July 2004. While many aspects of the administrative controls were found to
be operating effectively, a number of opportunities were observed and many

recommendations to strengthen procedures have been pursued
(see www.tbs-sct.gc.ca/rma/dprl /04-05/FIN-FIN /Fin-Find4506_e.asp

for more information).
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Foreign Currency Debt Programs

Foreign currency debt is used to fund the foreign exchange reserves, which are held
in the Exchange Fund Account. There are a variety of instruments available to meet
foreign currency funding requirements.®> In 2005-06, the sources of reserves
funding used were Canada bills and cross-currency swaps.

The Report on the Management of Canada’s Official International Reserves,
available at www.fin.gc.ca/toce /2006 /0ir06_e.html, provides information on
the objectives, composition and performance of the reserves portfolio.

Canada Bills

In 2005-06 the level of outstanding Canada bills increased from $3.9 billion
(US$3.2 billion) to $4.7 billion (US$4.0 billion). In 2005-06 Canada bills were
issued, on average, at an all-in cost of US$ LIBOR (London Inter-Bank Offered
Rate) less 28 basis points, which was generally in line with the levels achieved in
recent years.

Foreign Currency Bonds

In 2005-06, no new foreign currency bonds were issued, while a total of
$1.8 billion (US$1.5 billion) matured. The total decline in the stock of outstanding

foreign bonds, including exchange rate changes, was $2.3 billion. The total
outstanding was $7.6 billion (US$6.5 billion) at the end of 2005-06.

Canada Notes

There were no new Canada note issues or maturities in 2005-06, while a total
of $0.6 billion (US$0.4 billion) matured. The total outstanding was $0.5 billion
(US$0.4 billion) at the end of 2005-06.

Euro Medium-Term Notes

In 2005-06 no new Euro Medium-Term Notes were issued. The total outstanding
decreased from $1.7 billion (US$1.5 billion) to $1.5 billion (US$1.3 billion).

5 Reported at par value using exchange rates from March 31, 2006.
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Cross-Currency Swaps

In 2005-06, $7.2 billion (US$6.1 billion) was raised to fund the foreign exchange
reserves by entering into 64 cross-currency swaps at an average cost of US$ LIBOR
less 35 basis points, which was generally in line with the levels achieved in recent
years. A total of $3.9 billion (US$3.3 billion) of swaps matured in 2005-06. At the
end of the 2005-06 fiscal year, the outstanding amount of cross-currency swaps
totalled $26.2 billion (US$22 .4 billion) (see Reference Table XI for transaction
details). Taking into account the effect of cross-currency swaps, foreign currency
obligations were 9.4 per cent of the Government’s total market debt.

A collateral management framework is used to mitigate credit risk exposure to
financial institution counterparties associated with cross-currency swap transactions.
Under this framework, high quality collateral (e.g. cash, treasury bills) is pledged by
counterparties when the net market value of their contracts with the Government
of Canada exceeds specified limits. Over the fiscal year, given the strength of the
Canadian dollar, most of the swaps were “in the money,” meaning that the market
value of the swaps had increased. At the end of the 2005-06 fiscal year, the value
of collateral posted by counterparties was $1.2 billion (US$1.0 billion).

Holdings of Government of Canada Debt

A diversified investor base helps to keep funding costs low by ensuring there is
active demand for Government of Canada securities. Diversification of the investor
base is pursued by maintaining a domestic wholesale debt program that is attractive
to a wide range of investors, offering a retail debt program that provides savings
products to suit the needs of individual Canadians, and using a broad array of
funding sources in foreign borrowings.

In 2005, based on Statistics Canada surveys, life insurance companies and pension
funds accounted for the largest share of holdings of Government of Canada market
debt (22.1 per cent), followed by public and other financial institutions such as
investment dealers and mutual funds (21.9 per cent) and chartered banks

(14.6 per cent) (see Chart 19). Taken together, these three sectors accounted

for close to 60 per cent of total holdings.

Reference Table IV shows the evolution of the distribution of domestic holdings
of Government of Canada debt since 1976, and illustrates that the holdings have
become more diversified over that period.
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Chart 19
Distribution of Holdings of Government

of Canada Market Debt
As at December 31, 2005
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Annex 1: Composition of the Federal Debt°®

Gross Debt

Gross debt is made up of unmatured debt and other liabilities. At the end of
March 2006, gross debt totalled $702.5 billion, down $2.5 billion from the
previous year and down $11.1 billion from its peak of $713.6 billion in 1999-2000.

Market Debt

Market debt is the portion of gross debt that is funded in the capital markets.
Market debt consists of marketable bonds, treasury bills, foreign-currency-
denominated bonds and bills, retail debt, and bonds held by the CPP. Foreign
currency debt is issued on an opportunistic basis. At March 31, 2006, market
debt outstanding was $427.3 billion, down $4.5 billion from the previous year
(see Chart Al).

Chart A1
Evolution of Gross Debt and Market Debt
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Source: Public Accounts of Canada.

Market Debt Adjustments

Market debt adjustments include unamortized premiums, discounts and
commissions on market debt, cross-currency swap revaluations and capital
lease obligations.

8 For more information, see the Annual Financial Report of the Government of Canada at
www.fin.gc.ca/purl/afr-e.html
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Other Liabilities

Other liabilities include liabilities held outside the capital markets. They include
obligations to public sector pension plans, accounts payable and accrued liabilities
and allowances. In 2005-06, other liabilities amounted to $281.3 billion,

up $3.8 billion from the previous year.

Net Debt

Net debt is gross debt minus financial assets. Financial assets include cash,
foreign exchange accounts and loans. Net debt declined by $12.7 billion from
$549.6 billion in 2004-05 to $536.9 billion in 2005-06. Financial assets
increased by $10.2 billion to $165.6 billion.

Federal Debt

Federal debt, or the accumulated deficit, is net debt minus non-financial assets.
Non-financial assets include tangible capital assets, inventories and prepaid expenses.
Federal debt declined by $13.2 billion, from $494.7 billion in 2004-05 to

$481.5 billion in 2005-06. Non-financial assets increased by $0.5 billion

to $55.4 billion.



Annex 2: Completed Treasury Evaluation Reports,

1992-2006

Area Year
Debt Management Objectives 1992
Debt Structure—Fixed/Floating Mix 1992
Internal Review Process 1992
External Review Process 1992
Benchmarks and Performance Measures 1994
Foreign Currency Borrowing—Canada Bills Program 1994
Developing Well-Functioning Bond and Bill Markets 1994
Liability Portfolio Performance Measurement 1994
Retail Debt Program 1994
Guidelines for Dealing With Auction Difficulties 1995
Foreign Currency Borrowing—Standby Line of Credit and FRN 1995
Treasury Bill Program Design 1995
Real Return Bond Program 1998
Foreign Currency Borrowing Programs 1998
Initiatives to Support a Well-Functioning Wholesale Market 2001
Debt Structure Target/Modelling 2001
Reserves Management Framework 2002
Bond Buybacks 2003
Funds Management Governance Framework! 2004
Retail Debt Program'’ 2004
Borrowing Framework of Major Federal Government-Backed Entities' 2005
Receiver General Cash Management Program? 2006
Exchange Fund Account Evaluation? 2006

" Available at www.fin.gc.ca.
2 Forthcoming.
Source: Department of Finance.
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Annex 3: Glossary

basis point: One hundredth of a percentage point (0.01 per cent). Basis points are
often used to measure changes in or differences between yields on fixed-income
securities, since these often change by very small amounts.

benchmark bond: Specific issue which is typically the most liquid bond within each
range of maturities. It is considered by the market to be the standard against which
all other bonds issued in that term area are evaluated.

bid: Price at which an individual is willing to buy a security or commodity.

bid-offer spread: The standard differential between the bid price (at which the
holder can sell) and the ofter price (at which the holder can buy). On occasion this
can be quite large and depends on the underlying price, liquidity, volatility and a
number of other factors.

budgetary deficit: The shortfall between government annual revenues and annual
budgetary expenses.

compound interest bond: A Canada Savings Bond or Canada Premium Bond on
which interest accrues and is compounded annually to maturity or until redeemed.

Exchange Fund Account: The fund of foreign-currency-denominated assets which
is maintained by the Government of Canada for the purpose of promoting order
and stability of the Canadian dollar in the foreign exchange market. This account
facilitates the selling of foreign exchange (buying Canadian dollars) when there is
downward pressure on the currency and conversely is the recipient of foreign
exchange inflows (selling of Canadian dollars) when there is upward pressure on the
value of the Canadian dollar.

financial source/requirement: Measures the difference between the cash inflows
and outflows of the Government’s Receiver General account. In the case of a
financial requirement, it is the amount of new borrowing required from outside
lenders to meet financing needs in any given year.

foreign exchange reserves: Foreign exchange reserves are the foreign currency
assets (e.g. interest-earning bonds) held to support the value of the domestic
currency. Canada’s foreign exchange reserves are held in the Exchange

Fund Account.

Government of Canada securities auction: A process used for selling
Government of Canada debt securities (mostly marketable bonds and treasury bills)
in which issues are sold by public tender to government securities distributors and
certain clients.

government securities distributor: An entity (i.e. an investment dealer or bank)
that is authorized to bid at Government of Canada auctions and through which
the Government distributes Government of Canada treasury bills and

marketable bonds.



inflation: A persistent rise in the price of goods, services and factors of production
over an extended period of time, as measured by a price index such as the Consumer
Price Index or the gross domestic product deflator; it is the percentage change in the
price index.

interest-bearing debt: Consists of unmatured debt, or market debt, and liabilities to
internally held accounts such as federal employees’ pension plans.

Large Value Transfer System: An electronic funds transfer system introduced in
February 1999 and operated by the Canadian Payments Association. It facilitates
the electronic transfer of Canadian-dollar payments across the country

virtually instantaneously.

LIBOR: London Inter-Bank Offered Rate. The rate of interest offered by commercial
banks to other banks for cash deposits on the London Inter-Bank Market.

marketable bond: An interest-bearing certificate of indebtedness issued by the
Government of Canada, and having the following characteristics: bought and sold
on the open market; payable in Canadian or foreign currency; subject to call or
redemption before maturity; having a fixed date of maturity; interest payable either
in coupon or registered form; and face value guaranteed at maturity.

marketable debt: Market debt that is issued by the Government of Canada and sold
via public tender or syndication. These issues can be traded between investors
while outstanding.

money market: The market in which short-term capital is raised, invested and traded
using financial instruments such as treasury bills, bankers’ acceptances, commercial
paper, and bonds maturing in one year or less.

offer: Price at which an individual is willing to sell a security or commodity.

overnight rate; overnight financing rate; overnight money market rate;
overnight lending rate: An interest rate at which participants with a temporary
surplus or shortage of funds are able to lend or borrow until the next business day.
It is the shortest term to maturity in the money market.

primary dealer: Member of the core group of government securities distributors that
maintains a certain threshold of activity in the market for Government of Canada
securities. The primary dealer classification can be attained in either treasury bills

or marketable bonds, or both.

primary market: The market in which issues of securities are first offered to
the public.

regular interest bond: A Canada Savings Bond or Canada Premium Bond on which
interest is paid annually by cheque or by direct deposit to maturity or until redeemed.

repo; repurchase agreement: A financial transaction in which a dealer in effect
borrows money by selling securities and simultaneously agreeing to buy them back
at a higher price at a later time.
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reverse repo; reverse repurchase agreement: A financial transaction in which
a dealer purchases securities with an agreement to resell them at a higher price
at a specific future date. This is essentially a loan of the security at a specific rate.

secondary market: A market where existing securities trade after they have been
sold to the public in the primary market.

turnover ratio: Volume of securities traded as a percentage of securities outstanding.

yield curve: The conceptual or graphic representation of the term structure of
interest rates. A normal yield curve is upward sloping, with short-term rates lower
than long-term rates. An inverted yield curve is downward sloping, with short-term
rates higher than long-term rates. A flat yield curve occurs when short-term rates
are the same as long-term rates.



AnneXx 4: Contact Information

Department of Finance Canada
Financial Sector Policy Branch

Financial Markets Division

140 O’Connor St., 20th Floor, East Tower
Ottawa, Canada K1A 0G5

Telephone: 613-992-9031

Fax: 613-943-2039

-

57






Reference Tables
I Gross Public Debt, Outstanding Market Debt and Debt Charges . . . . .. 60
II Government of Canada Outstanding Market Debt .. ............... 61
IIT Average Weekly Domestic Market Trading in Government of Canada
Securities, April 2005 to March 2006 . .. ........... ... ... ....... 62
IV Distribution of Domestic Holdings of Government of Canada Securities 63
V Non-Resident (Direct) Holdings of Government of Canada Debt ... .. 69
VI Fiscal 2005-06 Treasury Bill Program . ......................... 70
VII Fiscal 2005-06 Treasury Bill Auction Results .. ................... 72
VIII Fiscal 2005-06 Canadian-Dollar Marketable Bond Program .. ........ 74
IX Fiscal 2005-06 Marketable Bond Auction Results .. ............... 76
X Outstanding Government of Canada Canadian-Dollar
Marketable Bonds as at March 31,2006 ........................ 77
XI Government of Canada Swaps Outstanding as at March 31,2006 ..... 79
XII Bond Buyback Program—Operations in 200506 ................. 84
XIIT Canada Savings Bonds and Canada Premium Bonds,
Fiscal 1983-84 to Fiscal 2005-06 . ......... ... .. ... . ... ..... 87
XIV Crown Corporation Borrowings as at March 31,2006 .............. 88

59



"Se1eWIISe S0oURUI JO JUsWLRde(] ‘BpRUBD) JO SIUNODDY OjjgNd :S80IN0S

‘Bununoooe Jo siseq
[enJooe [Ny 8y} 10 uondope 8y} 10881 01 0—2002 Ul Apubls pabueyd 1gep Buleag-1salaiul JO uolulep 8y “Jeah o1 Jeak wols Apyblis Aea Aew ABojopoylew uoienoe) |

2005-2006

G'29 8'¢ee g8y ¥'GS 6'9€S 9'Gol G'c0. 6’61 710l L'9- g'ley 90-500¢
1'€9 (743 L'v6Y B6'vS 9'6vS 7'SS1 0502 8'6.L YAVAG) e 8'ley G0-+00¢
8'€9 8'Ge 2'96v 8'vS 0'1SS LByl 1’002 6'081 2's8 Gg'¢c- G'9ey ¥0—-€00¢
8'G9 (A €'G0G avs 9'65S g'6ct 0’669 €81 2'es8 LL- 9'8ey €0—-¢00¢
/9 /'6¢ B LIS v'es £'G9G YAVA] 0'€0. 621 2'es 60 6'0vY ¢0-100¢
8'/9 B6'cy 0'0cS LS YAWAC 6Ly 9'¢gh. 06l G'88 el 6y 100002
G99 v'ey B6'6ES 2'0S 1’065 g'ecl 9'¢gh. 8'G/L 6'e8 c0- %14 00-666}+
S'v9 ey L'vSS /'8y 6'209 €60} 2chl 2’891 /'8 9'¢ YAVASI4 66866 |
/€9 L'ev 6'69S 'Ly 2’209 9'c0} 80+, 6'091 /'8 'l 8'99% 86-.661}
/19 ey 6'¢9S [e) 0’609 7’00} 7'60. €951 6'G. €0 69 /6-966
6'9S v'6y 2SS 74747 9'865 1’26 g'169 S8yl 6. Lk- G697 96-G66+
}'GS 4% 2'ves ey G'/9G 2’8 /'8%9 8'6EL ISV ¥'e- 0'Lvy G6-166 |
€'es [0) 4 G'/8Y 4014 6',2S €'6. €209 7 Lel /€9 8- Oviy 76-£66+
¥'0S ey (0N3174% 2'8¢e a'/8Y 092 2'€9G L'Gelk ¥'8S 0'¢- 1’288 £6-266 |
,'0S B6'cy 00y 8'GE 1'Shy g8/ 2'ves G'8LL 196 ae- 6'1S¢ c6-166}
¥'0S 0'Sy YAVNAS ¥7'e¢ by 99/ YAVAS4 LghE 6'vS ae- 6'cce 16—066
6’6 8% 8'eve o'Le 8'v.E Sy, gery SOl 2'es 6'¢c- 9'v62 06-686}+
9'6Y Gg'Ge 9vie 0'6¢ 9'eve 62, %44 1'/6 208 ae- €'9/¢ 68-886}+
a'Ls 2l /98¢ €'9¢ ogle 0'G6. 0'88¢ 6'06 a'ly 6'0- 8'0S5¢ 88-/861}
6'0S '8¢ YAVASTS ave 8'18¢ 2'¢l 0'Gse /.'v8 Ley ¥°0- 9'8¢e /8-986
6'1S l'l¢ 8'/cc 7'1e 2'6v¢ L0 7'6LE L6 ¥'6E ¥'0- A 98-G86}+
= - = - = + + +
(%) (suolia $)
11q8p sabieyo Hoyep sjesse 198p sjesse 198p sailjiqel] soligel]  uswasnipe  199p sieek
Buueaq 199p pale|nwinody  [eloueuly 1©N [eloueul SsoJn Jayjo g peniodoe  aneAlgep  1oMJeN |eosiq
-}saJalul olignd -UON uoisuad pue e
jo ssoluy) a|qeied
uoipod S1UN022Y
ajel-paxi4

. Debt Management Report

J,,r’“

-

sebieyD 1980 pu. 1Gaq 1exieyy BupuBIsInD ‘1qaq 2liqnd SSOD
| 8|qeL @ouaisley

60



"BpRURY) JO SIUNOOOY DljGNd :80JN0S

cL'y g/lcy Ot gyl 00 gl g0 9/ L'y 6°CLy L'e WA 6'19¢ 9'lel 90-500¢
KSR 4 8 Ley [ g9l 00 L) L 66 6'C c9ly 7'e L'6L /'99¢ ¢'lcl G0—-¥00¢
06’1 Gocy G- 8'0¢c 00 0'¢ Sk el 7'e YRR 4 7'e g'le 0'6.¢ el 70—£00¢
(43 98¢y l'¢- 9'lg 00 1983 ¢k St 9¢ 367 7'e 9'¢ce ¢'68¢ 9v0L £0—¢00¢
99'G 60 L'e- Gg'/¢ 00 [ ¢k 361} 7'e G9ly 7'e 0've 6'1762 c'v6 ¢0—-100¢
L9 (SR7274% 6'¢c- 2'ee 00 S 9l ¢'le ¢l Lyiy g'e ¥'9¢ G'S6¢ /1’88 L0—000¢
S99 414 Le- 9¢c 00 LYy (A v'le 09 L'vay 9'¢ 6'9¢ 7' ¥6¢ 6'66 00-666 +
049 YAVAS) 4 £'e- 09¢ 00 (h% St 961 0ok 0'Sev L'y 2'8¢ 8'G6¢ 0.6 66—866 +
799 8'991 ¢ ¢'/l¢ 00 Gt Lk s 7’6 3'0vvy g'¢e G0¢ 9162 gl 86—-/,66}+
999 69V [ 0cec 00 00 L2 gch '8 6'1vSY g'e gee 9'¢8¢ 7'Gel 16966}
£ G691 0'k- 89L 00 00 €0 g6 02 R4 g'e 7 Le 8'¢G2 L1991 96-G66 +
1672 Oty 0 k- 69k 00 00 00 6/ 06 L'Gev g'e 7 Le /'S¢c SYol S6-v66 |
G.'9 ovly 0'k- /0L 00 00 00 0S 9'G gyor g€ e ¥'€0¢ 099}  ¥6-€£66}
88/ 1288 [ 'S 00 00 00 6'¢ 9¢ '8¢ g'e 7've g8/l 129l £6—¢c66 |
98'8 6°'1LSEC 0 k- 7'e 00 00 00 7' 00 g'6ve g'e 9'G6¢e L'8G 1 £cal c6-L66 1+
¢/'0k 6'6€co S k- Sy 00 00 00 g'e 0t 1'0¢ce g'e 7% 9crl c6ek L6-066 +
0c' Lt 9'v6¢ S - 'S ¢0 00 00 L'y At ¢'06¢ 'S 60y /l'/ch 98t 06—686 +
¢8'0k €9/¢ ¢ - €8 6 00 00 €S [yt ¢'69¢ 0 8Ly L'GLE 2¢Ok 68-886+
19'6 8'0G¢ Z'+- gLl 6¢ 00 00 €9 o'} 8'0v¢ G°¢ g€es 6'¢0k 118 88-/861}
€6 9'8¢¢ 6°0- 0oclh L'S 00 00 6'S ot G'll¢e 8L 19747 7’6 0/22 /8986
990} ¢ L0c €0- 8¢k 62 00 00 6'S 00 /1/81 70 [%4% L'18 0¢9 98-G86+
(%) (suoling $)
ajel 198p sBuipjoy [e]101 SuBO| SOJON WJd] S810U spuoq s|iq [elol  spuoq 199p spuoq s|Iq Jeak
1seJ8ul  18xJeW umo pue -WNIpS|\ Bpeue) o|geIeNJB\ EBpERUB) ddd le1ay e|qeidxey Ainsees| [eosiy4
obeloAy  [B1O]  S,JUSWIUIBAOK) S810N oing

s8]

so1oua.INd ublaioy ul d|qehed

sJejjop ueipeue) ui ojqeled

1987 195y BuipuRISINO BPRUBY) JO JUBLULISAOL)

Il 8|qeL @oualajey

61



2005-2006

J;’“

. Debt Management Report

-

"BpRURY) 10 Mueg :90IN0g

008' 7Y | vG6'8L | 105 vk 62229 /8/'y 9v8'Ge 9002 Yore
Al WA gg0'cz Gze gle'el 607'€9 9/6'GYy 19772 900z Arenige4
291°Ge L 2/6'901 YA GOg'L L 96.2'€S ¥90' Ly g61'82 900z Arenuer
9ee'seh 1¥€'56 £ee 9658 899G 052'%¢ 686'6C G500z Jequeseq
zee'oet ¥82'86 299 15701 96£°0S 69/2'92 8€0'8¢ G00g JequenoN
9r0'9eL 6617°201 18y 6656 ¥98'vS lelea7 1%5'82 $00g 489010
ovl'zglL 691021t 00g 1626 888°09 vv.'6Y 1/6°LE G00g Jequeides
8599'zel 66.'76 Gge 651, 16LLG ¥60'98 698°'/2 G00g ¥snbny
ger'et 8G/°16 962 1826 Z16'1S £28'98 199'Ge G500z AInp
£80°0Y - 289'90 1+ 4014 £58°'6 €095 ¥8e'oy Lov'ee G00z eunp
896'02 - £er'.6 zee €821 €L9°1S Gg0'ee GeS'6e 500z AeN
0ezg'leh 99/'96 0.8 gle'eh z/9'sy 605'Ge v9r‘0e G500z IHdy
(suolw $)
[eiol spuoq spuog sieak 0| sieah Japun pue s|iiq Aunseau|
o|geaxew uinyoy ST Vo) oLO1E sieak ¢
[elol [esy

spuoq a|qelaxe N

9002 yoley\ 01 GO0z Ldy ‘Seinlnoes epeurn) JO JUBLILLIBACL) Ul Bulpel] 19xue)\ 211Sewod Apeei ebeiery

1l @|gel @duaiajoy

62



29L'SHY 99299 92928 6./.'06 £09°'16 80G°S G18°09 60V 2.l2'8 7/8'61 5002
eY8'ey 86819 61798 /¥9'06 GGG'96 058'Y £/9'2S BLL LY G/1'8 ¥S'he 002
169'ce 07689 6/1'8S 816'G8 1G2'001 619'c 7£6°29 86E°0Y GEB'L 1102 €002
LSOy 1£2'88 9er'ee 12518 cov'.6 10€e /G099 63588 JARA: 098°'ce 2002
vee'eey ¥/6'08 He've z8Yr'9. vv.'66 195°c 96299 ¥02'.8 ev9'L 6.6'cE 1002
8/5'65Y LIY'16 082'0¢ LIB'EL 2G62'801 zr8'e 69289 9zl'le 290°'6 652'ce 0002
120'85% £92'201 76282 /G218 959'80 v6°L 080'%S G/0'6¢ 062'6 8LL'.e 6661
925° /Sy £9/'901 7/1'8¢2 G686, /89'66 6599 G/£'99 L622 Gzs's /€68 866
FLL'GOY Go8'ChL 605'G2 Svy'6L 16676 ¥50'2 GL2'/29 861°/2 0.¥'0F ¥26'62 /661
18Y'2LY Y1981 82872 YIGL.L v/1'06 256°0k 68,1/ 965'Gz cL0'0k /819 9661
06819 eYS'oLL ¥22'92 7¥0'69 /9v'/8 Lv6'0L 0959, 0652 8Y0'CH 198'8Y G661
112'9ey 080°0F+ 19672 /829 G¥G'g. 2666 £90°0. 20672 620'CH zv8'es 7661
10601 /¥8'801 /6E'8L L2e'sy /16'69 622 Lt zye'09 86Y'ce 6SS'0F 12219 £661
vG.'v.8 8/8'88 zee'oe 96268 zv0'29 4 GGG v 1092z 969'cH 06'02 266+
ore'6Ye £65°28 GLO‘te 750'c8 9¥8'.S 16021 26.'Ge 0/€'Ce 08G'HH S¥6'2. 1661
080'81LE 9852, 7/5'6+ 15092 78629 09t'0k v2e've Gze'oe 162t 6.0°08 066
£62'96¢ 20219 or8'Lt 056'c2 1£0'8Y 7586 ¥08'02 eel'le zov' L 99G°I8 6361
e'vle YELLS 981 /L 820'6+ 09v'ey 26y’ GLi‘le 90902 7£9'8 16598 8361
£el'ere 29t'98 816'CH I¥G'61 0/8'8¢ 00%'9 zLo'9L L0202 165'8 zel'es /861
9l¥'8le 090°'ce €62 L1 riv'sk /8878 1121 6111 v/8'81 6529 S/04. 9861
85196 8092 90L‘0F 980'GH 890° I 90/'S 861'GH 899G 1882 LESY . G861
YSLY9L S0Z'9k 991/ 8/6'LL 6£0'2 /88'y YOL'GL v8LLL £8/'9 8¥.‘09 7861
185'8¢ 1 1602k 2e's 786'6 918'Lt [Kelege) J0L'GL 6589t 20G's 90e‘09 €861
GGZThL 18201 759y LL1'6 ISLE'SH 882'c TAINN 8ey'SlH 1922 0ze‘ey z86+
10.'26 20L'6 6Ly Tre's 6950+ zsY'e £00'0F 00L‘LH 02s Gey'ee 186+
25108 029°2 8Ye'y 195'G v.2'6 L2122 200’0t 868G GGG £62've 0861+
/9989 956'G 8/8'C e0L'y 9129 789"t 9510k 959°cl v.8 rrL'ee 6.6
90809 0% LeL') L10'y 8¢8.'e 16G'L 963'6 Koo 19007 £zl'ce 8.6l
660°09 G8Le 710'+ vLL'S L/2'e 8Y0' 109'6 8920t Lee 112'02 1161
Zvo'ey 289t 0s. £/2'C 9yt 91/ 999'8 Zve's G6Ee 43 WAL 9/61
(suoyjiw $)
serol uBiaio4 ;JuswiuIanob ssuonnsul spuny Syueq syueq epeue)  suonelodiod sassauisnq pua
1O S|9A9| |eroueuly Co_wcwa pue -Isenp paJjayeyn JOo Yjueg |eldueulj-uonN Umwm\_on._ooc_c: Jea A
[1\4 Jayjo pue sajuedwod pue suosiad
aligqnd @oueinsul aji

spuog winiwald epeue) pue spuog sbuires epeur) ,‘'spuog ‘sjig epeue) ‘sjig Ansead]— VY | HvVd
SOIILINDBS BPRUE.) JO JUBUILIBAOL) JO SBUIDIOH 2/1S8Wo( JO UORNQLISI]

Al @|qe 8oualeyey

63



2005-2006

00'00F LECH 206 VASHNS 90'¢e €e't SOvl Y60l 66} 6.V G00¢

0000+ gl 088 06°t¢ €e'ec LL'L €L ¢l 76'6 86"} L2’ 7002
0000+ 06°GtH 088 L8'6 ck'ee €80 /9°GL [436] €8t cly €002
0000+ S0°0¢ 092 298l 144 G20 LO'GI £8'8 L6'F 6L'G ¢00¢
0000+ e’ 8l a8'L Lo LE 0/L¢¢c 180 68V VAZAS] 7" [SYAVA 002
0000+ L8°0¢ 689 L8 9t v.'v¢e G9°0 9c' el [dawi 90°¢ yASA 000¢
0000+ ce'aa 0c¢9 IZZAVA" ¢l'ee el L8 HE ge9 €0'¢ oL'8 666+
0000+ £e'ed 919 S1IWA" 6Lt¢C vt LSV 0F9 98"t €e L 866}
0000+ 9¢'v¢e 8¥'G 807 LI cv'0c as’t 9SGV G8'g gc'c 89'8 L66}
0000+ 10°G¢2 G2'g vEGE 806} ce’e €8'Gl b7°G %< 8.6 966+
0000+ 9¢'G¢ LL'G 08'¢ch 96’8} YAYNS 699t (e L9°¢ 690} G606+
0000+ (XA ¢l'S LECH 00’8k 62'¢c 909t bL'G 9/°¢ Lch 766 |
0000+ +9'9¢ 0S'v 80" LI 60,1 Gl'¢ cLvl v.'G €3¢ yASH 4N €66 1
0000+ ¢l'ec ov's LSOk 9991 ee'e 68k} €09 Go'¢ €6'8} 66+
0000+ ¥9'€¢ c09 9v'6 9991 or'e Gcol L9 ee'e 68'0¢ 1661
0000+ é8'¢e GL9 61’8 9991 62'¢ 9L 629 LL'E 8l1'Ge 066+
00°00}+ €8'0¢ 209 80'8 LS9l gee 20, eL. Gg'e €5'/¢ 6861
0000+ Go'gl 129 76'9 8v'Gl €l'¢ 0L'2 LG/ SL'e JASNRS: 886}
0000+ cloh4t LL'G c0'8 G6°'SH €9'¢ 1G9 62’8 [A°RS) Geve /861
0000} 71L'GlL LIS £v'8 /6°St €e'e 71'8 L7'8 /8¢ ¥5'ce 986+
0000+ cO' Lt GG 69/ 78'Gl L6'¢ SYAVA 662 YRS 68',E G861+
0000+ /86 VAR 4 0g'. 7ol 86'¢ 72’6 yAAOLE Sy 10,8 786}
00°00t €/.'8 ¥8'¢ le'. 98'clh oY 060} ANAS 16°€ LE79¢ €861
00°00L 95’6 Sk'y 818 L kL €6'c LO'0OL v el 20C 0L'/¢ 2861
0000+ 28’6 es'v 9/.'G ov'Lh ¥9'¢ 6.0k ar'8l 990 G0'9¢ 1861
00°00L 256 0e's ¥6'9 LG or'e 8y'clh 8.6l 690 9z'0¢ 0861
00°00L 198 611 86'G 8/'6 1 6.7 686} ¥S'0 0Lee 6.6}
00°00L ¥8'. €8C 19’9 GL'9 €5'c 1291 v/.61 99'0 JASWASS 8.6}
0000+ 9y c0c 229 €Sy 60'C 916l 0502 90 YAA0I % 1161
00°00L €6°¢ vk IS r'e 0Lt t9'0¢ 096} ¥6°0 Go'cy 9/61
(%)
Jqerol ublelo4 Juswulonob ssuonnsul spuny Sueq syueq epeue)  suoneiodiod sassauisng pus
JO S|oA9| [eloueuly uoisuad pue -isen)  pasepey) Jodueg [elouBuL-UON pajesodiodouiun  JeaA
n Jay3lo pue seluedwod pue suosiaod
olgnd aoueINsUl 9)I

. Debt Management Report

J,,r’“

-

spuog wniwald epeue) pue spuog sbuines epeue)) | ‘'spuog ‘s|ig epeue) ‘s|ig Anseas|— g 1 Hvd
S81LIN08S BPBUBY) JO JUBWILIBAOL) JO SBUIP|OH 213S8Wod JO UoRNqLisiq
(p,Ju02) Al ®|qe L 9ouaia)eY

64



6510z} 991'6 LLV'EY 8LLYL 651 L S¥0'LE £88'Gl 867G el 5002
6SL0k) £/8'/ [Reloay 195 188 1es'/e /GG L) 6387'G 796 002
02¥'801 v9'L Geg'Ly Siaad cr6 0512 SIS AINN 998G €08t €002
1£9°26 SLE'. /80°0¥ 89/°ClH 80/ 698'8 659 L1 ¥68'G Rele 2002
86126 8¢8'9 ¥S1'28 XoyAlo]! G/9 696'6 Yraant 0669 .8 1002
£89'2. 801G /80°L¢ zee's G89 83819 060°8 Ge/l'9 89G°/ 0002
06£'G8 16Y'S 2e6'98 8zl's A 718'6 785'8 299'9 625°8 6661
GG6° L. 8/G'c 80G°2e 625y z6EC cL2'9k 6220k G12'9 1621 866
820'G6 £08'e £59'2e v¥6'8 eelL'e SYY'6k ceg'yh 8589 996'S /661
Kl ANH ¥92'9 zGl'ee 0zs‘et £6Y'S 0.¥'ce ©65' Lk G8z's v.¥'0k 9661
ves'eet £09'0F £8l'Ge GLe‘GH 09/°2 69808 862'8k ¥02'6 962'9+ G661
9ge‘6et LE9'0L 12022 9/8'v 1 6/8'9 SLy'0e €/6'8k 6618 29G' /1 v66 1
/89'6St FSE2 9eeee G80'LIH cee'e 106'62 9/8'9k 1696 6SY°L2 £661
969'8S | 9z.'8 10661 6e9‘clH 9v9'6 696°.2 o'y 1 vGT LL 106'2E z66
€982t yAR Aol 9c9' /Lt 988zt 6306 z8e've £60'CH Lev°01 eZr'oe 166
LEO'BL L 88¢'6 862'CH L8251 9/6'8 I8 L1 v/5'0L 9520t 19Y'9¢ 066+
162°201 1526 8062k ¥99'6 9LL'g oLy Lt el bk 899'6 9G1'6¢ 6361
/16'28 9zl'. ceL'6 8¥9', 719G v2e'sh Gv6'6 viv'L c12'0e 8361
/9269 200°S 6356 908t Gzl'e 86V L1 2896 zee’, IYAVAN /861
Z¥0'99 aLY'e 9L'0k 26G°e 60.'Y F9L'GH 1962 G/8'Y 86191 9861
LIE'9G 9cL'y 6218 v26'e 159'c 629'CH G86'C 2169 ore'er G861
GBS 867'2 ¥¥5'9 9/8'¢ 26.'C /66T GIG'e G/2'9 vSy'L 7861
G18'9¢e 982’k 9/€'s 1862 08L'e 6/8°CH G6SC arL's 99/'¢ €861
26y ve 661+ 800°G vyt 1681 720'0F £8Y'e 056' 182" z86k
88566} z80'L /81T 095 ere /658 Royale! 69¢ 610"+ 186+
029'6+ zIG'L Lev'e 097 619 005°2 21e'S 882 oY 0861
889'% | o] 0SG' Sve g9 0699 SYe'y g9l g8/ 6.6
688zl 615 7651 192 61 L1G'G 19G'¢ 361 9/5 8/61
zLG'6 (K 020+ 86 orl 6Y6'y Re)ard 9¢1 ¥68 1161
€82’ 61 G1S 44 4] 6lg'Y 796"} Gzl FLE 9/61
(suoyjiu $)
slerol ;JusuiuIanob <suonnisul spuny Syueq syueq epeue) suonelodiod sassauisnq pus Jea
1O S|9A9| |eloueuly Co_mcma pue |_wm:O paJjayeyd JO )jueg |eloueulj-UoN _uwum._oa\_ooc_c_._
[1\4 Jayjo pue sajuedwod pue suosiad
allgqnd @oueinsul a7

s|iig epeue) pue sjig Anseal|— O 1HVd
SOIILIN08S BPRUE.) JO JUBUILIBAOL) JO SBUIDIOH 2/1S8Wo( JO UORNQLISI

(p,Ju02) Al ®|qe L 9ouaia)eY

65



2005-2006

00'00k €92 €6'GE gccl 960 ¥8'Ge 08¢l 89'v LO'0 G00¢

0000t [ 8.'8¢ Gc'ch 920 g8've ev'olt 96'v /80 7002
0000t G0 L 2’88 489" /80 0c'ec 280t S6'v 99t €002
0000t 6c°L 90" Iy 80°Cl €0 13361 co'Ll 709 950 ¢00¢
0000t [ A 0g 0oy 8C' LI €0 L8Ot 6ECH 85/ 87'6 +00¢
0000t €0, Ll'cy 76'6 76°0 LG8 SEHE 16 7Ok 000¢
0000t (0] %% gc'ey [4°)¢] 6.°¢ oy L SO0t 082 000t 666+
0000t 69'Y 0L Wy 18°G VAORY) 124 9L ¢l 167, 99t 866}
0000t 00'v 9E've L6 0ge 9%'0¢ 86V [dawi 8¢9 166}
00’00} [49°} 6.'/¢ VANE 99y 6’6} el €02 68’8 966+
00’00} 76, 98’8l VAZNE 18°G ck'ee 0L'¢h 689 0c' ¢t G66 |
00’00+ aa'8 c0'LL FERE [49°} LG'gC yASh A" /199 8g'¢cl 766 |
00’00+ AR 66'GlH gcch 099 LV LC 80'¢ch 16’9 996} €66+
00’00+ 629 qevh €86 G669 81'0¢ GG0t LE'8 ¢l'ec 66+
00’00} GL'8 6L'¢h 69'6 FEL /064 72’0k 91’8 6.'¢¢ 1661
00'00k 68/ AN 98'6 vS'L 667} 88'8 ¥0'6 €9°0¢ 066+
00’00} 29’8 €0'ch L0'6 99, €29t /80t L0'6 YANXe 686+
00’00+ [AN6] LO'LE [AAS) 1.9 9¢'8t 66"k} 6’8 8e'v¢ 886+
00'00k ce . v8'el ¥6'9 8€'S 099} 86°¢clh el 09'Ge /861
00’00} LS 6e'Gh Y¥'S 13 96'¢c 90'¢ch 8¢, AL 986+
00’00} ve L 124" /69 8¥'9 ev'ac 80, yASHN 69'¢e G861+
00’00+ Y¥'S Vvl v¥'8 809 8¢'8¢ g9/ 99'Ch ¢ag9l 786+
00'00k 6v'c 0971 €0/ ¥9'8 86'1¢ G0/ 86°Ch €c 0}k €861
00’00} 06’V G¥'0¢ 80'G ¥9'G /6°0¥ 70k 88/ G0'S 2861
00'00t 2SS oL kL 98¢ Gl 68'cY €.'/¢ 88’ 0C'S 186+
00’00} YAV 6ech 1298 GL'e £2'8¢ OF'/le VA" L9'2 086+
0000t ¥/.'G SieHo] /97 12740) e 8G°6¢ kb 1% 6.6}
00’00} 6L'Y qgch Lhe 99t SS'vy 08'8¢ 09’k jeioh ¢ 8.6}
00’00} VAR ¢l0l €0’k oSt €0'¢S /8'G¢e evL 149% 1.6}
00'00t G9'c 20°/ 090 WA €6°.G 16'9¢ Lt Ge'e 9.6}
(%)
el JuswuIonob ;suonnysul spuny Syueq syueq epeue) suonelodiod sassauisng pus Jeap
JO S|oN9| [eloueuly uoisuad pue -isenp)  paseueyn j0 jueg [eloueUl-UON pajelodioouiun
n Jayjo pue sejuedwoo pue suosiad
oland aoueINsUl 8)I

. Debt Management Report

J,,r’“

-

s|iig epeue) pue sjjig Ansesl|—Qd 14Vd
SOIILIN0BS BPRUE.) JO JUBUILIBAOL) JO SBUIDIOH 2/1S8Wo( JO UORNQLISI

(p,Ju02) Al ®|qe L 9ouaia)eY

66



1£2'68¢ 0/¥'82 209 ¥ G88‘9. 6YE'y 0/.'62 9z0‘0g v1.'C L9861 G002
9z Ive 9r5'8e 969° /¥ 89628 cL0'y zGL'se 9z5'6¢ 9892 £85°0¢ 7002
162'95¢ ze5°08 €86 Y 718'G8 9/9'c v8.cy G998z 6952 v/9'gl €002
6821752 12e'9z vey' Ly G69'78 665°C 881 LY 0zz'le £25°'C 60€2e 2002
261'99¢ €06°'/2 828'68 cYe'68 988°c /2¥'SS 112'Ge €59 Gez'se 1002
81¥'Gl2 zl1'se vz8'ey 08GOk /51T 180°2S 9e9'ce /28T 169°Ge 0002
v2r'0le 16872 Gz vy 825'00+ 0Ly 99z v L6702 829'C 6,582 6661
808'z/2 965172 18€' ¥ 8G1'G6 1927 299'6Y Z8L L 0Le'e oreze 8661
892'/G2 90/°t2 26.2°97 /¥0'98 Lze'e 192'8¥ G962k zL9'e 8G6°ce 1661
z9L'9ee 79681 29.'8¢ ¥59'9. 651G BLELS £96°/ 8zl't cL2'Ge 9661
€ze'Lie L2LGL 198‘ce zsLes /8L°e G69°GY z62'S 7¥8°'C L2G2e G661
178'96 9881 9z8'0e 69179 cLi'e 8¥9'6¢ 626°S ors'e 082'Ge 7661
161091 e LL 68622 ze8'eS 1002 H7£°08 229'9 20. z9.'ce €661
081 Lyt 96y L+ 68761 c0v'sY 28.°C 99G'9 €162 Try'e 6208 2661
0£8'8e 8650+ 8LY'GL 09%'SY 200‘e OV LI 1126 YLk zes‘ey 166+
€ov'9gL 9810k €622 YAz AN e £8¢°9 1S2'6 1701 8L9'ey 0661
682' /2t 68G°8 YO LL £/£'88 8el't ¥6E°e 600°0+ veL't 0L¥'zs 6861
GBLOYL 097'6 G686 zL8'7e 8.8t 168°G L9901 02zt 8/£'99 8861
700'8E - 916'8 856'6 ¥90'v¢ G/9'C 716y 6LG°0k 65S' 66659 /861
71S'6kLE 1182 0S2'8 G6Z LS 8962 819'C 070k ¥8e't SL6'YS 9861
6SC'8k 0/6'G /G669 VA AWE GS0°C 6952 €891 0.8 16609 G861
866 L0+ 8991 vevr's £91'02 G60°C 1912 699t 805 ¥62'cS 7861
1£9'68 GE0'Y 8091 622'SH L/E2 8z2'c Y9z vt 9G¢ ors‘or €861
92022 GGt'e 691y L06'LL LE6'L 661+ SY6'CH /€€ €80° I 2861
210'%9 zhl'e GGl'e 600°0+ 6012 elojall 699° LI IS 90Y‘ze 1861
20629 98/ osl'e 7188 z5Le 205°e S0l 192 09/°22 0861
€208y Ge0'e €662 L/P'9 619t 99r'e L6 602 65£°Ce 6/61
Rele X5 20zt €9Y'e LIS re't 6.y Yer's 502 vLee 8/61
Z0v'8e €02 ¥60°C €/1'C 506 259y 1082 G381 €886t 1161
20L‘ee /€6 86/ L z6E'L 99 L'y 829 0.2 (KeYAVA 9/61
(suoyiw $)
Jejol »JuswiuIanob <suonnysul spuny S)yueq syueq epeue) suonesodiod sassauisng pua Jes p
JO S|9A9| |erdueuly Co_wcma pue -Isenp paJjayeyn 10 )jueg |eloueul}-UuonN ﬁwwm..oa._ooc_cs
1\"4 Jayjo pue sajuedwod pue suosiad
aliqnd {oueinsul ajif

Spuog—4 14vd

$831IN08S BPEUEY) JO JUBWIUIBAOL) JO SBUIPIOH 213Sawo O uonnquisiq
(p,1u02) Al ®|qe L 9oUBIB)RY

67



2005-2006

. Debt Management Report

J,,r’“

"SJUNOOOY 198YS 9ouUeeg [eUOlBN BU} ‘BpeuR)) SOSIiBIS :90IN0S
‘Buipuno. 03 enp ppe jou A o

‘Ueld UoISUad 99gent) 8yl pue
Ue|d Uoisuad epeue) sy} Jo sbuipjoy pue ‘sbuipjoy [exdsoy pue fedioiunw ‘[erouincid ‘1gep UMo sii o SBUIP|oY BpeuB)) JO JUSUIUISAOL) SepNnou| 4,

"SUOINIIISUI [BIDUBUIL [BIOUIACID pUE ‘SUOIINISUI [elouBUl 0ligNnd [eJepa) “(pepnjoul 81eymaes|e 10U) SUoiNIISUl [erouBul 81eAud Jayio ‘seiueduwiod aoueinsul 8yl Jo
SeyOURIQ SSBUDIS PUE JUSPIOOE ‘Seluedwiod Ueo| JOWNSUOD pue 8oUBUY ‘Safes ‘sejuedwoo souelnsul Aenseos pue Auadoid ‘spuny feninu ‘siefesp JUsUISaAUl Sepnjou| ¢

"Se|uedwoo Ueo| efefriow pue ssiuedwod 1sni} ‘seieindod sessieo pue suolun JpaJo ‘syueq sBuines 0agend) sepnioul
"Sel0UBINO UBISIO) Ul Pa1BUILIOUSP SpUog sepnjou| |

‘uoireolgnd siyl Ul exep Jsylo yim sjqesedwiod Aj1oLis 10U SI 8|gel SIYl Ul BIep 8yl ‘Uoiieuwlloul Jejiuis AusA pisiA erep 1o S18S Omy
8y} ybnoyye ‘uoseal siy} 104 ‘(/ed 1e panjea ale sapnoss BuipuelsiNo ‘sl jeyi—siseq anjea-Jed e uo s| podal S|yl Ul Byep 8y} JO 1souW) uoneolgnd syl Ul 1eymes|e
Blep JBUYJ0 SE SISEq SWES 8} U0 A|UesSSa08U JoU aJe 8|ge} SIY} Ul PAUEIUOD BIEP SJUNOOJY 198US S0UBeg [euoiieN 8y} ‘SeouUsISyip uolreniea pue Buiwi Jo asnesaq 010N

0000t 88' LI 98’6l 10°¢E L8t ar'ch cqch 9Lt 8¢'8 G00¢C
00°00L €8k 1.6l ov've 99't el Gegelh FLTL €98 ¥002
0000t L6 L1 or' L 8¥'€e 70"t 6991 SLHE 00"+ 6¢'L €00¢
0000t geol 629l LE°€C cO'L 998l 040} 66°0 1/.'8 ¢00¢
00°00t €eolk 8/l AR 80"t €8'0¢ 69'6 Gz0 81’6 L00¢
0000t 716 Qg'Gl 98'9¢ 820 L6'8I 89'8 ¥8°0 £e'6 000¢
0000t LC'6 6E 9l YARVAY) i7" LE91L 85", /60 /G°0k 666+
00°00t 20’6 YASWAL 88'v¢ oSt 0c'8lt 0€'9 G8'0 28’k 8661
0000t 7¥'8 618l Sy'ee as’'t 9/2'8t 70'S or't ocel 166}
0000t 98°L )t 9r'ce Le¢ €L't¢ VASRY) €.°0 ck'gl 966}
00’00} 147 c09l vL've Rl 29'le 0S¢ ge'l LGl G661+
0000t 8¢’ L 99'Gl 09'¢ce 89| 71°0¢ L0'€ 08" el 766 |
0000t 102 ek a6'ce ac't 06’8t 191 % 1440 70" LS €66+
00°00L 187/ veel 68cE 68"t 9Tk 2r's 99'1 ¥8'S2 2661
0000t €9, LR Gl'¢ce al'¢ ¢é’'8 899 ¢80 £9'0¢ 166+
0000t S0'8 800t ¢9'¢ce LL'L S0'S LL L ¢80 C17A%3) 066+
00'00L G/'9 198 GLog 8L 19C 98’/ 9e’t LMY 686
0000t G/2'9 90'L €8'v¢ 12" 0c'v 092 /80 Se LY 886}
0000t 9r'9 ac'L 89'v¢ 76"t 1C'€ 9L 86°0 a8'Ly /861
00°00}+ 09'9 169 €292 GL'e 6LC 2.8 9Lk €09t 9861
0000t S0'S 88'G 96'¢c 7" LL'¢ 88'6 7.0 89" LS G861
0000t 89y €e'g 1/.°61 S0'¢ % oret 050 G2'cq 786}
00°00L 0S¥ LS 6691 G9'C 6t L6'SL (040] 26°LS €861
0000t 1A% LG 'St LG'¢ QS| L8 9t 14740 7€'€9 ¢861
0000t 98’y €6’y €9'Gl 6¢'¢ 0c¢'¢ €c'8l ¥¢'0 29’09 186+
00°00L LG 26'S 9991 0% Ly €661 0S0 I 0R%% 0861
0000t 12 (A9} VAN VAIRS) ¢c'L 66} 1440 959 6.6}
0000t G/l'¢ 79'G 16°L 80°¢ €00t ceol /¥'0 ¥/,'09 8.6}
00°00L €8t Sh'S 99°'G 9ee L2l €e'0e 810 8/'1G 16}
0000t a9t LE'G 0c'v L0'¢ v el 96'8t ¢8'0 G9'€q 9.6}
(%)
Jqerol ;uswuIonob ssuonnysul spuny Syueq syueq epeue) suonelodiod sassauisng pus Jeap
JO S|oN9| [eloueuly uoisuad pue -isenp)  paseueyn j0ueg [eloueUl-UON pajelodioouiun
1\¥ Jayjo pue sajuedwod pue suos.iad
oland aoueINsUl 8)I

-

Spuocd—- 14dvd
SOIILINDBS BPRUE.) JO JUBUILIBAOL) JO SBUIDIOH 211S8Wo( JO UORNQLISI]

(p,Ju02) Al ®|qe L 9ouaia)eY

68



'S8J31IN0BS UJ SUOHOBSUEL [BUOHEBUIBIU S,BPEUE) ‘EpRUR) SONISIIE)S :80JN0S

‘9|ge|leneun s (seses| [ejided sepnjoul) elep 19op 1oxJew ‘pousd 986 1—6/61 9U} 104 'suoeblqo ases| [exded sepnjoul
"$810US1INO UBIBJO} Ul Pa1BUILIOUSP SPUOQ S8pN[oU] |

‘BulpunoJ 01 enp ppe 1ou Aew siequuny 810N

Tk 1'09 ot Ly 9002
el 119 z'8 g'eg 5002
0'GH 2'99 z6 0.5 002
20z 268 g8 108 8002
o8l 18 ') 0L 2002
602 0'v6 SOk ge8 1002
81z 6'66 A 168 0002
6'c2 0'90} v'6k 9'08 666+
VR A 002 ev6 866}
612 V6L 112 8’16 1661}
862 g'1zh 118 L'v8 966}
g'sz 6ChH z'6e L€l 966+
/2 oetl 0've £'6L 66}
z'8g ¥'80k £'8g 108 066+
Sz 9'08 0'€g 9'€9 2661+
122 L€l Lok 9'/G 166+
vz z'€9 gek 667 066+
g0zg 028 LSk ey 686+
89} eey £'6 0'€e 886}
2Sh 0'ge L'y £08 /861
Rerd 0 1'2e 986}
161 9v Syt G861
6Ch 9¢ g0t 861
9t 91 00+ 0861}
66 Ll 8'8 2861+
62 Ll 89 186+
£9 L0 9 086}
6'G 60 0'g 6.6}

(%) (suollig $0)
AQep 19¥ewW [e10} [eloL s|liq epeue) ,Spuoq a|qeIaseN LE YoJe 18 Sy

JO U990 Jad se
[eloL

pue sjjiq Aunseai ]

198 BpeuR) JO JUBWIUIBAOEL) JO SBUIPIOH (108.i(]) 1UBpISeH-UON
A 9|gel aoualajey

69



weiboid [ig Ainseal] 90-G002Z [BoSIH

e €€ 20¢ S6'C 009'6LL  009'Z- 00t 000'LL 006k 006°L 00.F%  00G'C 006 008  006'S G002 ‘02 4900300
€ee Le  26¢ 00e'8kL  006'8-  00S'e- 000'8 008} 008'L 00V'% 00G'LE  009'f 006'G  000'L S00Z ‘9 4900100
008‘'kgL  00¥'S-  000'L- 0 000} 000‘L G002 ‘€ 4840100
192 0082zt 00V~ 000'L 000°L 000t 0 $00z ‘82 1des
60 v6'z 187 092 008‘kzl  00¥'S- 008 00G'0F 00LZ 00L'Z 008G 000°L  00L'6 00L% 000G S00Z ‘2z 1des
000°kZL  002'9-  00S'Z- 0 0052 0052 00z ‘9l 1des
00G'€ZL  002'¢-  008'L- 0 00€‘t 00€L 00z ‘el 1des
G562 8T v.T 008'vZl  00¥'z- 009 000'0k 002z 002'C 009'G 00v'6 008'€ 009'G G00zZ ‘g "1des
00zZ'vzl  000'¢-  00S'Z- 0 0052 00§z S00zZ ‘9 1des
6v'C 002'9zL  00S- (olofo 00€'t 00t 0 G00z ‘I "1deg
6v'C 00%'GzL  008'L-  00S'Z 0052 00Sz 0 S00Z ‘62 1snbny
gLe 06z 9.2 006'zgL  00€'v-  OO0L'L- 00g'6  00L'Z 00L'Z 00E'S 0090k 000G 009'G S00Z ‘Ge 1snbny
152 000'vgL  002'e-  00S'C 0052 00sz 0 S002 ‘e 1Isnbny
60 €8  €9¢ 00G‘'leL  00.'G- 009 00G'6  00L'Z 00L'C 00E'S 006'8 002'% 00.'y S00z ‘I - 1snbny
006'02L  00€'9-  000°¢- 0 0002 0002 S00Z ‘€ isnbny
006‘zzL  008'v-  00Z- 0 002 00.  S00Z ‘z isnbny
162 112 85T 009'€zl  009'c-  OOF‘k 00G'0F 00€Z 008'C 006G 00L'6 00F'y  00L'% S00Z ‘8z AIne
e 00z‘'zzl  000'G-  000°Z 0002 000z 0 s00¢g ‘2z Ane
ev'e 00z'0zL  000°2- 00 002 002 0 S00Z ‘Lz Ane
662 vz 997 00G'6kL  004°Z- 00/ 00G'0F 008z 008Z 006G 0086 002t 009'G S00Z ‘v Anp
008'8kL  00¥'8-  00S'c- 0 00G°¢ 00g'e G00Z ‘9 AInp
6v'C 00e'zzl  006'v- O 0002 000’z 0002 0002 S00Z ‘¥ Anp
v.'C 192 I¥T 00e'zzl  006'v- 009 00G'0F 00€'Z 008C 006'S 006'6 00%‘'€ 0059 G00Z ‘0g aunp
vv'e 00Z‘'lgL  00S'G-  00S‘F 00G't 008t 0 G00z ‘g aunp
% vv'e 00z'0zL  000'Z-  000°C 0002 000 0 G002 ‘0z aunp
m 8.¢ 192 9re 00zZ'8kL  000'6-  008'L- 000'6  000'C 0002 000G 008'0L  00€'? 005'9 G00g ‘9L aunp
:_J 000'02L  00c¢'/-  00S'e- 0 005 00S‘'c  S00zZ ‘0l 8unp
% 002zl 0047  00Z'L- 0 00Z't 00Z'k SO0z ‘9 eunp
N v.'2 [Ser A 00'€ZL  00S'e-  00Z- 000'0F 002z 002'C 009G 00Z'0k 00 0059 S00Z ‘z eunp
o Sv'z 006'€zL  008'e- 00Tk 00Z't 00z’ 0 S00Z ‘1 eunp
o Sv'z 00/'zzL  00G'v-  00S'Z 0062 008z 0 G002 ‘22 ReiN
w 8.2 16T 9re 00z'0zL  000'Z-  0O0L 000'0F 002z 002'C 009'G 006'6 000t 006'G G00Z ‘61 AeN
m.n. 182 9%z 9r'e 00L'0ZL  00L'Z-  0OF'L- 00G'8  006°'F 006°L 00.'F 006'6 009% 008G G002 ‘G ReiN
m 112 S5z 9r'e 00G‘'lgL  00.'G- 002 00G'8 006k 006°L  00.'F 00€'8 006'€ 0ov'y G002 ‘g Iudy
= 00'€ 99z  99C 00€‘'lgl  006'S-  00F'L- 000'0F 002z 002'C 009'G 00%' Lk 009'¥ 008  000'€ G002 ‘2 Iudy
%J 00/'2gl  00S‘Y- 00G'v- 0 005’ 00S'Y G00g ‘| ludy
i (%) (suoiw $)
Wa owgL owg oweg dAND 2S/0 9AnEeInwnD  [ejol [e}ol owglL owg owg GAD [e}ol owgL owg oweg dND ayep
= Juswis|es
o] splolA Japua} abeiany Juswiaioul N sanss| MaN Buunyep
a
o

J;’“

-

I\ @|geL @oualasey

70



"epeue) JO MuBg :80IN0S

‘BuipuelsinQ ;

‘Jllg WwweWweBeuew yse)

(00j24 006'60€ 00¥‘'GS 00¥‘'GS 002'0L 006'8S 00G'GOE 008vS 000°9S 006'Ch 008°LS V101
LL'e 009'LEL  00V'Y 002"t 004} 00"t 0 9002 ‘L€ yosen
0L'¢ 006'62L 002 002 0042 0042 0 9002 ‘62 Uosen
€L'¢ ooz'zel 0 002'c 00z'e 00z'e 0 9002 ‘.2 yosen
cl'e 000‘Gzl  002'2- 000 000‘¢ 000‘¢ 0 9002 ‘g uose
66'C 68'C 6.'¢ 000'2gl  002'G- 002} 0002k 009 009 0089 00g‘0k 00.'% 009G 9002 ‘€2 yose
86'C 98¢ 1€ oog‘ogk  006'9- 00 00G‘LL 00§ 00SC  00S‘9 00L kL 00e'¥  008‘9 9002 ‘6 UoIreiN
Kok 74 98¢ LL'e 09'¢ 006'6LL  00€'Z- 00S' 000‘ck 00€'c 00eC 006'G 00G‘C  00S‘kk 000G 00G'9 900¢ ‘€2 "0ed
19 oov'gLlL  008'8- 00SC 00G°¢ 00SCc 0 900¢ ‘¢ "0ed
00'% 6.°€ €9°¢ 006'GLL  00€'LL-  008‘C- 00G°Z 00k  00LL 00k 0086 002y  009°G 900¢ ‘6 ‘g4
00Z'8klL 0006~ 00g* |- 0 00g 00¢' 900¢ ‘€ ‘g4
00S'6LL  002'Z- 00S¢- 0 005 00S‘C 900¢ ‘| "ged
Sv'e 000'cet  002'G- 0052 00S'C 00S'zc O 9002 ‘g "uer
g8'e 19'¢ 6v'e ev'e 00S'6LL  002'2- 00g- 008'8 004'F  00Z'F  0OL'v 00g'L 00L'6 00v't 00t 900¢ ‘9z "uer
78'¢ €9'C ev'e 008'6LL  00V'Z- 00G' |- 00G°2 004L  00Z'F  00L'v 000'6 009'y  Oov'v 900¢ ‘¢t uer
oog'lgl  006'G- 000'¢e- 0 000‘e 000 900z ‘G "uer
0oe'vgl  006'2- 008°¢- 0 008z 008 900z ‘e "uer
€6'C G9'C or'e ook‘zzL  00k- 00¢- 00G'8 006'F  006'F  00.% 00.'8 oov'e 00g's G00z ‘6¢ "9ed
lc'e oog‘zgl 00k 000 000°¢ ooo'e 0 G00g ‘¢ "oed
68°C 65°¢ 6e°¢ 0c'e 0og'vgl  006'C- 00k 008k 002'c 002c 009'G 008c  00LCH 00e'¥  009°G 008'c  S00z ‘Gl 980
00Z'vglk  000°c- 00S° |- 0 00G L 00S'L  S00¢ ‘¢l 98a
002'GgL  00S'k- 000°¢- 0 000°¢ 000 S00¢ ‘G "98Q
004°22L  00S 00S‘ |- 0 00G 00S'k S00¢ ‘2 9ea
1,.°€ €9'¢ 0e'e 60 00z'6clk 0002 00S'Y 00S'cl 009 009C 0089 00G 000°6 00.'¢ 00e's S00¢ ‘I "98d
80°€ 00/'v¢L  00S‘c- 008‘C 008'2 008z O G00Z ‘82 "NON
96'¢ 006'kgl  00g€'s- 0002 0002 0002 0 G002 ‘¢ "NON
76'¢ 006'6LL  00€'Z- 00G' | 00G'L 00G'L 0 G00¢ ‘81 "NON
cl'e cr'e €2'C oov'skl  008'8- 008’ 00G‘LL 00S'c 005 00S'9 00.'6 oov'y  00g's G00g ‘L1 "NON
009'9LL  009'0k- 009°¢- 0 0092 009 G00zZ ‘/ 'NON
69°¢ ge'e cL'e 00z'6LL  000'8- 00S- 0000k 002'c 002 009'G 00G‘0k 009t 006G G00zZ ‘e "N ON
00Z'6LL  00SZ- 00} v~ 0 00L'v 00}y G00Z ‘L "AON
S6'¢C oog‘eglk  00v'e- 00¢'k 00Z‘+ 002+ 0 G00g ‘L€ 4200100
76'¢C 009°cglk  009'%- 00 0ov L 0ov L 0 G00g ‘/¢ 4200100
96'¢ 00z‘kglk  000'9- 009°F 009 009+ 0 G002 ‘L¢ 4200100
(%) (suoyjiw $)

owgp owg9 owg GAND ¢S/0 dAje|Inwn)y  [ejol [ejol owgl owg owg dAD [ejol owgp owg owg dAND olep
juswis|ies

splaIA Japus) abeiany juswiaIoul 39N sanss| MaN Buunye

weiboid [ig Ainseal] 90-G002Z [BoSIH
(p.1uod) |\ ®|geL 9ouaIdjeY

71



.-“,r’“

-

G0 8¥0'¢c 70€'¢ Lcl'66 0089 e G00¢ ‘6¢ 'NON 90 6e8’t y€9'¢ 86266 00¢'S € G00z ‘6 "Bny
60 8/0'¢c v..°€ €.€°96 009°'c ch G00¢ ‘6¢ 'NON ¥'0 ¥90°¢ 980'¢ 710°.6 00k'e ch G00z ‘6 'Bny
L'} 08L¢ 8.0°¢€ 158’66 008‘c danO 5002 ‘GZ “AON 90 L96' vil'e 99/°86 00€'C 9 S00z ‘9z Aine
L0 8LL'E 8G6'¢ L16'66 0002 4N G002 ‘€2 "NON €0 ¥0L'C 18S°C cle'66 006'G € G600z ‘9z Aine
70 €c9'e 9e6'c 888'66 00S‘k 4N G002 ‘8t "NON 90 1290°¢ vi6'c 8¢’ L6 00€'C ch S00z ‘9z Aine
70 VAN 0ct'e 0G6¥7'86 00S°C 9 G002 ‘Gl "AON 6} €09'¢ WA ©396'66 0002 EIN S00z ‘gg Aine
G0 8lv'c €eC'e 6EL'66 00S'9 [ G00¢ ‘G "AON °N0] 600°S Gev'e 0c6'66 002 IN G002 ‘Lg Aine
G0 GS0'c 0clL'e 96596 00S‘c ch G00¢ ‘G "AON Fb 088’k 8cL'¢ £59'86 00g'e 9 so0oz ‘zk Aine
8'0 08¢ 0se'e 152°86 00¢'c 9 G002 ‘I "NON 70 €ec'c €99'¢ ,L1€°66 006'G € sooz ‘zk Aine
G0 6lcc Ock'e 69166 009°G e G00g ‘I "NON 60 Ges't 686'¢ S0L'/6 00€'C ch sooz ‘gt Aine
70 6eL'C 989°¢ /Y596 002 ch G00g ‘+ "NON 90 8ceC vev'c 986'66 0002 4N S00z ‘v Aine
ek /v8'¢ Lv6'¢ ¥76'66 002'k 4N G002 ‘L€ 10 60 0.8} 99G°'¢ €386 00€'C 9 G00g ‘gz sunr
00 Sly'e 886°¢ 6’66 00t* | N G002 ‘92 10O ¥'0 106"} (A ove'66 006'S € G00¢ ‘8¢ eunp
8'0 8¥8'¢c 196°¢ L 16°66 009°} AN G00¢ ‘¢ 10 90 G088’k vvl'e 9er’ L6 00g'e ch G00¢ ‘8¢ eunp
9t ¥96'¢ 756°¢ €06'66 00S‘c 4N G002 ‘6} 190 g LGG¢C avv'e Lv6'66 00S'k 4N G00g ‘Lz dunr
90 glg'c ¥62'e ££9'86 006k 9 G002 ‘8t 100 00 8LL'E 9er'e ,06'66 0002 4N G00g ‘L} eunp
70 cce’e Ggeo'e 76166 00L'y e G002 ‘8t 100 g0 S(0] et v.9'¢ £€.'86 0002 9 S00g ‘w1 sunp
8'0 €9¢'¢ LEV'E 60896 006k ch G00zZ ‘81 10O g0 g9g¢ 6SY'C Y7E'66 000'S € S00g v} sunp
°N0] 96S'¢ OLL'e S.7'86 008°} 9 G002 ‘¥ 10 ¥'0 1G6'+ 08L'¢ c0g'L6 000'¢ ch G00¢ ‘v I eunp
g0 ¢65'c Gc6'e Lcc'66 00ty e G002 ‘¥ 10 00 16S°C 0S¥'c 996°66 00¢"} AN G00g ‘| eunp
L0 8lE'¢C YRR 68296 008°} ch G002 ‘v 190 70 186"} 6vS’e 0v8'86 0022 9 G00z ‘Le Ae
© L'C 1877'C €.9¢ £96'66 000°k 4N G00z ‘8z '1des g0 88l'¢c (e IrE'66 009'G € S00z ‘e Ae
m 8t 6St'¢c c09'¢ 006'66 000°k AND G002 ‘ge 1des 90 k8471 evl'c VAN AVAS 002'C 4" S00z ‘e Ae
N 20 ¥00'¢ Gge6'c 19986 00+'2 9 G00g ‘Og '1des L'e cv6'e 6vv'c 906'66 00S'C =]\ S00z ‘9¢ Ae
_H_J 70 L0g¢ €8¢ 052’66 00€'S e G00g ‘0g "ides €0 6lce 04S¢ Ge.'86 002 9 G002 ‘L1 Aen
% S0 ¢e0'e £60°¢ 0cl'/6 00} 4" S00z ‘Oz "1des g0 8Ll'¢ 8GY'¢ 7€ 66 009'S € G00z ‘L1 Ae
~N 90 166k 0c8'c €19'86 00¢'c 9 G00z ‘9 '1des 60 cLL'} ¥8.1'¢ 66¢°.6 0022 ch G00zZ ‘21 Ae
A 70 968" 98¢ L/2'66 009°G € G00z ‘9 1des 120 866" Gsg'c 8886 006k 9 S00z ‘e Ae
o 60 9¢c6't €66'c 6EL'/6 002 ch G00z ‘9 1des 70 08¢ e9r'c ere'66 00L'Y € S00z ‘e Ae
w 00 Lov'e g8v'e 81666 00’k 4N G00g ‘I 1deg 60 VASSE i8¢ ©.8'.6 006’k 4" S00z ‘e Ae
o 8’0 celL c6v'e S76'66 00S‘c N 600z ‘92 'Bny 0 c6l'e 6vS'C S.'86 006"} 9 G002 ‘61 Iudy
= g0 898" | /682 8986 00} 9 600z ‘eg ‘Bny €0 0cee Re) e 7€' 66 00.L'v € S00zZ ‘61 1Ay
v 70 850'¢c 8G/'¢ G9C'66 00€'S e 600z ‘eg ‘Bny 90 e’k 69.'C cle/6 006k ch S00zZ ‘61 IHdy
m 70 €08t LGL'e 190°/6 00} ch S00z ‘eg ‘bny €0 1981 189'¢ ¢6.'86 0022 9 S00z ‘G Iudy
W o't ccl'e 0lg¢ 8¢8'66 00S°C 4N G00z ‘61 ‘bny g0 ¥60°'¢C Irs'c L2E'66 009'S € S00z ‘G Iudy
m 8'0 1G8'} 128'¢ 01986 00+'C 9 G002 '6 "Bny 20 186°L 866'¢ 90¢'.6 00¢'c ch S00g ‘G Iudy
= (suod (%) 4 (suoli §) (syauow) (suiod (%) 4 (suoli $) (supuow)
m siseq) sIseq)
[ Ilel abeianood pIeIA aoud junowe w9 ] alep Ilel  oabesonod  plalk ooud junowe  wJ9] ayep
o pig abelrony obesany anss| uonony pig obesony abeiany anss| uonony
o

Sjnsey uonoNY Jlig Ainseal] 90-500Z [BoSlH
IIA @|gel @oualasey

72



‘epeue) 0 Mueg :90IN0S

IIg Juswiebeuew yse) ,

119 JuswieBeuew ysed a|qibuni-uoN

‘PIBIA abelsane sy snuiw plaiA paydedoe ybly sy) Se paulep Si [le ‘pPauoiione Junowe sy} 01 UOIONe e spig [e10} JO Ollel 8yl Se paulep S| 8belano)) 810N

006'60€ [elol c0 ¥9¢'¢ 966°'¢ 0L€'96 00L°L ch 900¢ ‘L "ged
90 9G¢'c 12514% £56'66 00S‘c IN 900¢ ‘/¢ ‘uer
S0 180'¢C SLL'E 676'66 002} AN 9002 ‘L€ feiN g'¢c c0c’e Gevr'e Gc6'66 00g’} AN 900¢ ‘Gg “uer
e /60'¢ 169°¢ 677666 00.°C 4N 9002 ‘62 'eiN N0] LGL'e 0,9’ €0C'86 00L°}k 9 900¢ ‘v¢ "uer
60 890'¢ 0eL'e 80666 002'C 4N 9002 ‘LT TeiN 90 Y02’ 067’ ¢,0'66 00+'Y € 900¢ ‘v "uer
c'e 6.0'¢ SLL'e 88866 000°¢ 4N 900¢ ‘e felN 70 /81'¢ 678'¢ 0896 00L°k ch 900¢ ‘v "uer
60 I8L'e 168°C /60'86 009°C 9 900¢ ‘I feiN ¥'0 ¥8¢'¢ ge9'e GGe'86 00L°L 9 900¢ ‘Ot "uep
8'0 glgc 88/'¢ £66'86 0089 g 900¢ ‘¢ feN ¥'0 L€0¢ ver'e 980°66 00}y € 900¢ ‘O ‘uer
6'0 9N0l'c 066'¢ €196 009°'c ¢l 9002 ‘IC 1N €0 289°¢ or8'e 67196 00} ch 900¢ ‘Ol ‘uer
€0 6SC'C 798¢ £G2'86 00S°C 9 900¢ ‘L eiN 20 2esle 879'¢ €lc'86 006’k 9 G00¢ ‘8¢ "0eq
c¢0 6.¢'¢ GLL'E 1/66'86 0059 5 9002 ‘L eiN g0 YA e g6e'e /6066 00LY € G002 ‘82 "0ed
g0 8lc'c 6.6'¢ G2ce'96 00S°C ¢l 9002 ‘L e\ 60 4% 0e6'e 6¢C'96 006’k 4" G002 ‘8¢ "0ed
60 8cl'c L09'C /8566 00S°C anO 9002 ‘€g ‘ged 60 Lv6'C Le'e 89866 000°¢ EIN G002 ‘0¢ "0ed
G0 /80'¢ S98'¢ 60186 00€'c 9 900¢ ‘¢ "ged °N0] 008'¢ S0c'e £68'66 008 IN G00¢ ‘Gt "0eq
0 860°¢ [AYR 10’66 006'G [ 900¢ ‘¢ "ged €0 Yov'e L6S'C ¥.€°86 00¢'c 9 G00¢ ‘et "0eq
G0 0St'e g0y 25196 00€°C ch 9002 ‘I "9ed c0 ey’ 98¢€'¢ 66066 009'G € G00¢ ‘et "0eq
8'0 6S€'C L09°€ 1/95°66 00S°C anO 9002 ‘0g "aed €0 Yvee ¥68'¢ 001'96 002'C ch S00g ‘¢t "0ed
8'0 €.8'¢ 181°¢€ /8¢'86 00L°}k 9 9002 ‘L "ged 6'¢ 160°€ L60°C 1,06'66 00S'k 4N G002 ‘+ "0eQ
¥'0 ove'e 9¢9't 9€0'66 00}y 5 900¢ ‘L "ded 20 1290°¢ geg'e 69¢'86 0092 9 G002 ‘62 “NON
(suod (%) 4 (suoli $) (syauow) (suiod (%) 4 (suoliu §) (supuow)
siseq) sIseq)
Ilel abeianoo pIeIA aoud junowe w9 ayep Ilel  oabesonod  plalk aoud junowe  wJ9] ayep
pig abelrony obesany anss| uonony pig obesony abeiany anss| uonony

sinsay uonony jjig Ainsesail 90-600¢ [BISI
(b, 3u0d) 1IN B|qEL doUBI9)eY

73



2005-2006

652 (R%3) 009 8002 ‘I eunp 9002 ‘. Yol 9002 ‘S| Yyoren
/81 cle 00t 910z ‘I eunp 900Z ‘St yore 9002 ‘8 Yosey
192- 192 . 9002 ‘I Yol
00"t 009 006'F LLOZ ‘) Jequieldes 9002 ‘0¢ Arenige 9002 ‘G| Aeniged
005"} 005 0002 910z ‘I 8unp 900z ‘9 Areniged 900z ‘| Areniged
09 89¢ 32¢ LLOZ ‘| Jequisides 900z ‘cg¢ Aenuer 900z ‘gt Asenuep
228 8.y 00g' /€0g ‘I sunp 900z ‘9} Asenuer 900z ‘| Aenuer
9002 9002
0Sk'e 0/2 00%'z 800z ‘I eunp G00zZ ‘9 Jequeoce( G00z ‘v | Jequiedeq
6LC Xe] 00t 910g ‘L 8unp 500z ‘g } Jequieos( G00z ‘/ JequieosQ
G80'8- Ge0'8 . G00z ‘| Jequieos(
G508} G6 006"} LLOZ ‘| Jequisides G002 ‘I ¢ JequienoN G500z ‘9} JequienoN
67t RelS) 00}'2 910z ‘+ 8unp G002 ‘/ JequienoN G002 ‘g JequienoN
G- G508 00€ /£0g ‘1 sunp G00zZ ‘g 4800100 G00zZ ‘S 48go100
- $0€ 00€ 010z ‘I Jlequierdes G00Z ‘I 4800100 G00z ‘G 18q0100
822 zlL 00¥ G0z ‘L 8unp S00z ‘9z Jequieldes G002 ‘Iz Jequielrdes
0082 009 00%'e 2002 ‘| JequieosQ G00z ‘9| Jequeides G002 ‘v Jequielrdes
ovL')- oL/ . G00z ‘I Jequieldes
GBS' | el0)% 0002 010z ‘| Jlequisrdes G00Z ‘6¢ 1snbny 5002 ‘vz 1Isnbny
089’k 0Lt 00k GLOg ‘' sunp G00Z ‘G| 1snbny G00zZ ‘O 1snbny
26 GLk 202 £00¢ ‘| JequisoeQ 500z ‘62 AIne 500z ‘g Aine
18- pASe 00S 010z ‘I Jlequierdeg S00z ‘gt Ainre S00z ‘et Aine
v20°} 9ze 008"} 280z ' eunp 5002 ‘k+ AINp 500z ‘9 AInp
9ze v/2 005 GL0g ‘+ eunp G00Z ‘g eunp G00Z ‘9F eunp
8cl'e 292 007%'e 2002 ‘| JequieoeQ S00z ‘OF eunp G00z ‘g eunp
OLL'O- OLL'9 . 600z ‘I eunp
00t' 009 0002 010z ‘I Jlequierdeg G002 ‘vg fen G500z ‘8t Aepy
00/} 00% 00}'2 G0z ‘L 8unp 5002 ‘6 Aen 5002 ‘v AeN
Le- Lee 00€ 0102 ‘I Jequierdes S00Z ‘9¢ IMdy 5002 ‘Iz udy
4 96¢ 008 /802 ‘| eunp G00Z |} IMdy G002 ‘9 I1dy
5002 5002
spuoq uodnoo-paxi4
1N  oseyoindai puog SS0UY) Buninye a1ep Alunie a1ep MaaleQ a1ep buuayo

. Debt Management Report

J;’“

-

weibold puog sjqeiexiey Jejjod-uepeuen) 90-S002 [eoSiH

IHIA @]9el @dualajay

74



"gpeUR) JO Mueg :80IN0S
‘arep Buuniey .

rrL'e ¥85°‘8 G88°‘ee 1G1ee 90-5002 4eaA [edsyy ejoL
0S¢ 0S¢ 9€0¢ ‘| Jequieded 900¢ ‘9 UoIeiN 9002 ‘I Uoren
(0[0)7 (00) 74 9€0¢ ‘| Jequieded G00¢ ‘G Jequieds( G00¢ ‘0g JequienoN
00e 00e 9€0¢ ‘I Jequusde( G002 ‘9 Jequieydes S00g ‘1€ Isnbny
(010)7 (0[0)7% 9€0¢ ‘I Jequusde( G00¢ ‘g aunp G00g ‘I sunp

spuog uwin}ay [eay

(suoliw $)

1N  9seyoundai puog ssoJy) Buunye arep Alunie\ arep AiaAleq ayep Buuayo

weiboid puog sjqeiexey Jejod-ueipeuer) 90-S00Z [BoSiH
(p,3u03) 1IN @1qeL @ouaIsjey

75



2005-2006

"epeue) JO Yueg :80IN0S
'spuog uinjay [esy ,
‘pleIk ebelone syl snuiw peiA paidsooe YBiy syl se paulep Si |iB] ‘pauoione JUNOWE 8yl O Uonone 1e Spig (2101 JO Oliel 8yl Se paullep s 86eIen0)) 810N

0se‘6e [elol
19°¢ o6yt ST VA" 0ge 00°¢ 9e0¢ ‘I Jequiedsd 0 900¢ ‘| yorey
00 66°'¢ 6SL'v 000'86 006'} Gl'¢ 102 ‘| Jequisydes S 9002 ‘G| Areniged
€0 6.¢ 60C'v L9286 0002 00'v 910¢ ‘L sunp Ok 900¢ ‘| Aeniged
¢0 €9'¢ SLL'Y LGY'GLE 00g'} 00'S /€0¢ ‘L eunp 0€ 900¢ ‘1 Aenuer
¢0 VAR VASISRO) €G.°66 00t G.'¢ 800¢ ‘I sunp 14 G00¢ ‘v} Jequuede(
98¢ 689"+ 629 e (00)7% 00°¢ 9€0¢ ‘I JequuedeQ 0e G00Z ‘0¢ 4eqUuIsAON
€0 L9'¢ 2s6'¢e 0.6'86 006"} G.'¢ FHOZ ‘| Joqusides S G00Z ‘9l 1oqUISAON
€0 €9'¢ S0c'v 89¢'86 00L‘¢ 00'v 9l0g ‘L sunp Ot G00¢ ‘¢ 4JoquienoN
€0 vv'e GcL'e ¥0Z'66 oov'e Gl'¢c 2002 ‘| Jsquisoeq 14 G002 ‘v | Jequieydes
89'¢ S8} 9G1L'8ct 00e 00°€ 9€0¢ ‘I JequuedeQ 0e G002 ‘L€ 1snbny
¢0 L9'¢ VAVIRS) 9vc'cOt 000°¢ 00V 0102 ‘| Jequierdes S S00z ‘e Isnbny
G0 8v'¢ 8601 Lig'eok 0012 0S'v GlLog ‘L sunp o] S00zZ ‘01 1snbny
*N0] Gg'¢ LCEY 069" HELE 00g’t 00'S /80¢ ‘L sunp 0 S00g ‘9 AIne
g0 Le'C 088'¢ 26966 00v'e Gl'¢ 2002 ‘I Jequiede a G00g ‘g dunp
Gg'¢ 048} 662°9¢} (00} 7% 00°¢ 9€0¢ ‘I JequiedeQ 0e G00g ‘I esunp
70 19°¢ 809'C 298’10} 000°¢ 00'v 0102 ‘| Jequieides S G002 ‘81 e
€0 €9'¢ 6cc'v 00c'cOt 00kL¢ 0s'v GLog ‘L eunp Ok S00¢ ‘v AeN
(suiod
siseq) (%) %) (suonu §) (%) (sseeA)
rel abeianod [SJEIN aoud junowe ajel alep wa] alep
uonony obreiany abeiany anss| uodno) Aunyep uonony

. Debt Management Report

J;’“

-

SINSay UooNY puog 8|GeIgLEN 90-G00Z [EISH
X| @|qeL @ouaisjey

76



0596 82¢C 0Log ‘I sunp
wNm.NmN lelol 0S'S 145t 0L0T ‘I sunr
G.'6 €38 0102 ‘| yore
00°'G 6759 /€02 ‘I sunp G0l /G2 6002 ‘| 4890100
G/.'S oLv'el €e0c ‘I sunp Gy 00L‘0k 6002 ‘| Jlequieldeg
G/.'S 169°C L 62c0¢ ‘I sunp 00" L1 369 600¢ ‘| sunp
00'8 G0oc's /20c¢ ‘L aunp 0S'S G/1L9 600¢ ‘I sune
006 L1E'9 Gcog ‘| sunp 0S'HE 014" 6002 ‘| yoren
00'8 9089 ©c0c ‘I sunp GL L 96¢ 800¢ ‘I 1890100
G2'6 0SS 2c0g ‘I sunp Gy 80°L | 800z ‘| Jequieldes
G.'6 709 L20c ‘| aunp 000k PASORS) 800¢ ‘| sunp
050k 427 1202 ‘G yoren 009 010‘S 800¢ ‘I sunr
00t 006'% 910¢ ‘I sunp G.'¢ 000‘c 800¢ ‘I sune
Go L £81 GLoc ‘I sunp Gl ¢l 6.9 800¢ ‘I Uore
0S'v 00€'0} GLog ‘| sunp Gl'¢ 100°. 2002 ‘| J8quisdeg
00°S /9801 ¥10g ‘| sunp 00 ¢ct 897 /002 ‘| 18903100
G20k 9¢6 ¥102 ‘G Yyote 0Sv Gcl'e /002 ‘| Jequierdes
G2'S 8/6°0t €1oc ‘I sunp G’/ 002 /00¢ ‘I sunp
Gc'S ee0' LI ZLozg ‘L aunp 00'¢ 009G /00¢ ‘I sunp
VS 8CL'y FLOZ ‘| Jequsides gL el c6k 2002 ‘| yoren
0S8 919 L1LOg ‘L sunp 002 96.°G 9002 ‘| JequsdeQ
009 920°CL L1L0g ‘L sunp Ge'e 981G 900¢ ‘I JequusdeQ
00’6 689 LLOZ ‘L Yyote 001k 89/ 9002 ‘| 4890100
G/.'8 0ch 0102 ‘I 4890100 G.'S 9009 900z ‘| Jequieldeg
00y 6S7'6 010z ‘I Jlequierdeg 00'¢ 9629 900¢ ‘I sunp
spuoq uodnoo-paxi4

(%) (suoliw $) (%) (suolw $)
ajes uodnon unowy a1ep Alunie ajes uodnon unowy o1ep Alunie

9002 ‘L€ Yyoley\ 1e se spuog ajqeiex ey Jejjod-ueipeur) epeury) JO JUBLULIBAOL) bulpueisin0

X 9|qel @ouaisjey

77



2005-2006

"BpeUR) |0 MUBg :80IN0S

vy5ve 690 G/¥'02 [eloL
00'¢ 9oty 91z 0S2'y 9202 ‘| Jequieos(
00t 898°9 890°t 008'S L£0Z ‘| Jlequieoe(
STY 6979 6L2't 052'S 9202 ‘| Jequieos(
STY 1.9 99G‘} G/1'S 1202 ‘| Jequiedeq
spuog uinjay |eay
(%) (suoyiw $)
ajes uodno) uoljexapul uolejul uolnexapul junowe a1ep Ajunie\
Jaje junowyy uonejju| |euolloN

. Debt Management Report

J;’“
F

9002 ‘L€ ydJepy 1B se spuog sjqeiaxey Jejjod-ueipeue)) epeur)) JO JUSUIUISAOL) BulipueiSin0
(p,1U02D) X B|qeL 9ouais)oy

78



‘paddems sem Jey) puoq BuiApepun sy} Jo uodnoo 8y O} sialey |

00°000°L 00'891°L [elol
00'GeH 00'9r 9002 ‘el Jequieoeq
00'Gek 00'9rt 9002 ‘9 Jequieoed
00'Gek 00'9rt 9002 ‘2¢ JequienoN
00'Gek 00'9r 9002 ‘8 JequienoN
0062t 00'9r 9002 ‘81 4800100
0062t 00'9rk 9002 ‘¥ 4890100 88'29¢ ¥8'eeh [eyo1
0062t 00'9rk 9002 ‘0z Jequierdes 88'cY GZ'1S 800¢ ‘L€ Aenuer
0062l 00'9rk 900z ‘9 Jequierdes 0061 652.8 /002 ‘€ 4890100
(suolfiw $3N) (suoljiw $avo) (suoliw $sn) (suoniw $avo)
junowe |euoljoN junowe [euolloN ayep Aunyep junowe |euoljoN junowe |euoljoN a1ep Ajuniep
sdems abueyoxs ubiaio4 suonebijqo ubiaio} jo sdems Aouaiind-ss01)
ge'gee'L Lg eyl [elol
Gz'g 00°009 00785 8002 ‘G JequienoN
Gz'g 00°009 00785 8002 ‘G JequienoN
Ge's 00°002 09'ee2 8002 ‘G JequienoN
00v Ge'ge 19'62 2002 ‘61 JoquienoN 0 0 [eloL
(%) (suoljiw $SN) (suoljiw $avo) (%) (suoljiw $SN) (suoljiw $avo)
,uodnon junowe |euolloN junowe [euolloN arep Ainiep ,uodnon junowe |euolloN junowe [euolloN aep Auniep

sdems ajei-1saioiul ublaio4

sdems ajel-1S849]1Ul JIISAWOQ

9002 ‘L& yaseyy 1e se buipueisin0 SAemMS BpeuR,) JO 1UBLULISAOL)

IX @|qeL @ouaisjey

79



dn3 88'06 G190t 600¢ ‘I sunp asn 0009 0¥'89 800¢ ‘| sunp
asn 00’04 9/'18 600¢ ‘L sunp asn 00'0S 0¥'89 800¢ ‘| sunp
asn 00’04 9/'18 600¢ ‘L sunp asn 00'00¢ 09'cec 8002 ‘| YoIelN
asn 00'99 ¢6'G. 600¢ ‘I sunp asn 00’00} 089k} 8002 ‘| UoIelN
dn3 6509 1/.°0L 600¢ ‘L sunp dn3 88'06 G190t 800¢ ‘I YOI
dn3 6509 1/.°0L 600¢ ‘I sunp asn 00'G. 09'/8 800¢ ‘I Yore
dn3 6509 1/°0L 600¢ ‘L sunp dn3 6509 1/2°0L 800¢ ‘I Yore
asn 00’09 0¥'89 600¢ ‘I sunp asn 00'09 0¥'89 800¢ ‘I Yoren
asn 00’09 0¥'89 600¢ ‘L sunp asn 00'0S 0¥'89 800¢ ‘I Yore
asn 00’00k 089t} 6002 ‘I Yoren asn 00'09 0¥'89 800¢ ‘I Yore
dn3 88'06 G190t 6002 ‘I Yoren asn 00'09 0¥'89 800¢ ‘I Yore
asn 00'G. 09'/8 6002 ‘I Yoren asn 00'0S 0¥'89 800¢ ‘I Yore
asn 00'G. 09'/8 6002 ‘I Yore dn3 6509 1120, /002 ‘| 4890100
asn 00’04 9’18 6002 ‘I Yoren dn3 6909 1120, /002 ‘| 4890100
asn 00'99 ¢6'G. 6002 ‘I Yoren dn3 6509 1120, /002 ‘| 4890100
dn3 6509 1/°0L 6002 ‘I Yoren dn3 6208 8€°G¢ /002 ‘| 4890100
asn 00’09 0¥'89 6002 ‘I Yoren asn 00'0S¢ 00'c6e 2002 ‘| sunp
asn 00’09 0¥'89 6002 ‘I Yoren asn 00'0S¢ 00'c6e 2002 ‘| sunp
asn 00’09 0¥'89 6002 ‘I Yore asn 00'0S¢ 00'c6e 2002 ‘| sunp
dn3 88'06 G190k 8002 ‘| 4890100 dn3 glL'lch eq' vl 2002 ‘| sunp
dn3 88'06 G190k 8002 ‘| 4890100 asn 00'G. 09'/8 2002 ‘| sunp
asn 00'0. 9/.'I8 8002 ‘| 4890100 asn 00'G. 09'/8 2002 ‘| sunp
asn 00'0. 9/.'I8 8002 ‘| 4890100 dn3 6509 1/2°0L 2002 ‘I sunp
% dn3 6509 1120, 8002 ‘| 4890100 dn3 6909 1/.°0L 2002 ‘| sunp
m dn3 6509 1120, 8002 ‘| 4890100 dn3 6509 1/2°0L 2002 ‘| sunp
_H_,. asn 00’09 0¥'89 800¢ ‘I 4990100 dn3 6¢'0¢ 8€'GE 2002 ‘I Yo
o asn 0009 0¥'89 8002 ‘0¢ Jequisldes dn3 88'06 G190} 9002 ‘I Jequusds(
m asn 00'05¢ 00'¢6e 800¢ ‘I aunp dn3 88'06 G190t 9002 ‘I Jequusde(
i asn 00’00k 089t} 800¢ ‘I aunp dn3 6509 1/.°0L 9002 ‘I Jequusds(
o asn 00’00k 0891 800¢ ‘I sunp dn3 6509 1/.°0L 9002 ‘I Jequusds(
@ asn 00’00k 089t} 800¢ ‘I sunp asn G6'vS 89 9002 ‘I Jequusds(
o asn 00’00k 0891 800¢ ‘I sunp asn 000G+ 0c¢'GLt 900¢ ‘€2 4oqUISAON
m dn3 6509 1/°0L 800¢ ‘I sunp asn 00'0S¢ 00'¢6e 9002 ‘0€ 4800300
= dn3 6909 1/°0L 800¢ ‘I sunp dn3 6509 1.0, 9002 ‘| 4290100
%J dn3 6509 1/.°0L 800¢ ‘I sunp asn 00'09 0¥'8S 9002 ‘| 4890100
m dn3 6509 1/°0L 800¢ ‘I sunp asn 00'09 0v'8S 9002 ‘| 4290100
Wa asn 00’09 0¥'89 800¢ ‘I sunp dn3 6909 1120, 900z ‘| Jlequisrdes
w (suoyiw $sN) - (suoliw $avO) (suoiw $sN) - (suoliw $avO)
a pred junowe junowe ayep pred junowe junowe ayep
T Aouaung [eUOIION [euonon Aunyep Aouauung [eUOIION [euonon Aunyep

J,r’“
F

suonebijqo onsawop Jo sdems Aoualind-ssoun)

suonebijqo onsawop Jo sdems Aoualind-ssoun

9002 ‘L& yoJey\ 1e se bujpueisin0 sdems epeuel) JO JUBLUIUIBAOKL)
(p,3u02) IX ®|qel aduaiasey

80



asn 00°0S 0r'8S LLOZ ‘L eunp 4n3 6509 1270/ 010z ‘L sunp
asn 00°0S 0r'8S LLOZ ‘L eunp 4n3 6509 1270 010z ‘L sunp
asn 00°0S 0r'8S LLOZ ‘L eunp asn 00°0S 0r'8S 010z ‘L eunp
asn 00°0S 0r'8S LLOZ ‘L eunp 4n3 7’8y 199G 010z ‘L sunp
asn 00°0S 0r'8S LLOZ ‘L eunp 4n3 Ge'oe av'eh 010z ‘L sunp
asn 00°0S 0r'8S LLOZ ‘L eunp 4n3 8306 GL'90L 0102 ‘I Yoley
asn 00'G/ 09'/8 FLOZ ‘| Yoley 4n3 6509 1201 0102 ‘I Yolepy
asn 00'G/ 09'/8 FLOZ ‘| Yoley 4n3 6509 1270 0102 ‘I Yolepy
asn 00'G/ 09'/8 FEOZ ‘| Yoley 4n3 6509 1201 0102 ‘I yolepy
asn 00°0S 0r'8S FLOZ ‘| Yoley 4n3 6509 1270 0102 ‘I Yoley
asn 00°0S 0r'8S FLOZ ‘| Yotey 4n3 8L'Lek oeuiat 6002 ‘I 4890100
4n3 8306 GL'90k 0102 ‘| 4800100 4n3 8306 GL'90L 6002 ‘1 4890100
4n3 8306 SL'90k 0102 ‘I 4800100 4n3 8306 GL'90L 6002 ‘I 4890100
4N3 88°06 G901 0102 ‘I 4890100 asn ¥6'28 18'96 6002 ‘I 4890100
4N3 88°06 G901 0102 ‘I 4890100 asn 6908 Y276 6002 ‘I 4890100
4N3 65°09 12°0/ 0102 ‘I 4890100 asn 9908 126 6002 ‘1 4890100
4N3 6509 12°02 0102 ‘I 4890100 asn 00'G/ 09'/8 6002 ‘I 4890100
4N3 65°09 12°0/ 0102 ‘I 4890100 asn A Gz'e8 6002 ‘I 4890100
SIpE 6509 12°0. 0102 ‘| 4800100 4n3 6509 1201 6002 ‘I 4890100
asn 00°0S 0’89 0102 ‘| 4800100 4n3 6509 1270/ 6002 ‘1 4890100
SIpE 7’8y 199G 0102 ‘I 4890100 4n3 6509 1270 6002 ‘I 4890100
AdlP 16°/9 826/ 010z ‘1 eunp 4n3 65°09 120/ 6002 ‘I 4890100
4n3 6509 12°0/ 010z ‘1 eunp 4n3 65°09 1270/ 6002 ‘I 4890100
SIpE 6509 N 010z ‘1 eunp 4n3 65°09 1270/ 6002 ‘I 4890100
N3 6509 12°0/ 010z ‘1 eunp 4n3 65°09 120 6002 ‘I 4890100
4n3 6509 12°0/ 010z ‘L eunp 4n3 65°09 120 6002 ‘I 4890100
N3 6509 12°0/ 010z ‘L eunp 4n3 65°09 12°0. 6002 ‘I 4890100
SIpE 6509 12°0/ 010z ‘I sunp 4n3 65°09 120 6002 ‘1 4890100
4n3 6509 12°02 010z ‘L eunp 4n3 65°09 120 6002 ‘I 4890100
4n3 6509 12°02 010z ‘L eunp 4n3 65°09 120 6002 ‘I 4890100
4n3 6509 12°0/ 010z ‘L 8unp asn 00'001 08'9LL 6002 ‘L aunp
N3 6509 12°0/ 010z ‘L 8unp asn 00'001 08'9LL 6002 ‘L aunp
4N3 65°09 120/ 010z ‘L eunp 4n3 88°06 GL'90L 600z ‘I sunp
4N3 6509 12°0. 0L0Z ‘L eunp 4n3 88°06 GL'90L 600z ‘1 sunp
4n3 65°09 120/ 0L0Z ‘L eunp 4n3 88°06 GL'90L 600z ‘I sunp
4n3 65°09 120/ 010z ‘I eunp 4n3 88°06 GL'90L 6002 ‘I sunp
(suoljiw $SN) (suoliw $avo) (suofiw $sSN)  (suoliw $avO)
pred junowe junowe alep pred junowe junowe alep
Aouauung |euolloN |euonloN Aunyep Aouauung |euolloN |euolloN Aunyep

suonebijqo oisawop jo sdems Aouaiinod-ssoin

suonebijqo onsawop jo sdems Aouaiind-ssoin

9002 ‘L& Youey\ 18 se buipue)sing SAems epeue’) JO JUSUIUISAOL)
(p,1U02) X 9|qEL doUBIS)eY

81



asn 00°G/ 09°/8 ¥10¢ ‘L eunp 4n3 00°€01 0g'02t 210z ‘| eunp
asn 00°G/ 09°/8 ¥10¢ ‘L eunp 4n3 00°€01 0g'02t 210z ‘keunp
asn 00°0S 0r'8S ¥10¢ ‘L eunp 4n3 00°€01 0g'021 210z ‘keunp
asn 00°05 0r'8S ¥10¢ ‘L eunp 4n3 00°€01 0g'02t 210z ‘keunp
asn 00°0S 0r'8S ¥10¢ ‘L eunp asn 00001 08°9LL 210z ‘keunp
asn 00001 089l 7102 ‘S yosew asn 00'G/ 09°/8 210z ‘| eunp
asn 00°G/ 09°/8 7102 ‘S yosen asn 00'6/ 09°/8 210z ‘| eunp
asn 00°G/ 09°/8 7102 ‘S yosew asn 00'G/ 09°/8 210z ‘| eunp
asn 00°G/ 09°/8 7102 ‘St yosey asn 00'G/ 09°/8 210z ‘keunp
asn 00°G/ 09°/8 7102 ‘S yosey asn 00'G/ 09°/8 210z ‘keunp
asn 00°G/ 09°/8 7102 ‘S yosew asn 00'G/ 09°/8 210z ‘keunp
asn 00°G/ 09°/8 7102 ‘S yosey asn 00'6/ 09°/8 210z ‘keunp
asn 00°G/ 09°/8 7102 ‘S yosey asn 00'G/ 09°/8 210z ‘keunp
asn 00°0S 0r'8S 7102 ‘S yosey asn 00'G/ 09°/8 210z ‘keunp
asn 00°0S 0r'8S 7102 ‘S Yyosey 4n3 6509 1270/ 210z ‘L eunp
asn 00°0S 0r'8S 7102 ‘S yosey 4n3 6509 1270/ 210z ‘| eunp
asn 00°0S 0r'8S 7102 ‘S yosey asn 00°0S 0r'8S 210z ‘keunp
4n3 00°€0L 0g'02Z1 €10 ‘L eunp asn 00°0S 0r'8S 210z ‘keunp
4n3 00°€0L 0g'02Z1 €10 ‘L eunp asn 00°0S 0v'8S 210z ‘| eunp
4n3 00°€0L 0g'02Z1 €10g ‘L eunp asn 00°0S 0r'8S 210z ‘keunp
4n3 00°€0L 0g'02Z1 €10g ‘L eunp asn 00°0S 0r'8S 210z ‘keunp
asn 00001 08911 £10¢ ‘L eunp asn 00°05 0r'8S 210z ‘keunp
© asn 00001 08°9LL £10¢g ‘L eunp asn 00°0S 0r'8S 210z ‘keunp
S asn 00001 08911 £10¢ ‘L 8unp asn 00°0S 0r'8S 210z ‘keunp
~ asn 00°G/ 09°/8 S10¢ ‘L eunp 4n3 00°€0L 0g'02t LrOZ ‘1 8unp
LA asn 00°G/ 09°/8 £10¢ ‘L eunp 4n3 8806 G190} LrOZ ‘1 8unp
S asn 00°G/ 09°/8 €10¢ ‘L eunp asn 00'G/ 09°/8 LrOZ ‘1 8unp
N asn 00°G/ 09°/8 €10¢ ‘L eunp asn 00'G/ 09°/8 LrOZ ‘1 8unp
- asn 00°G/ 09°/8 £10¢ ‘L eunp asn 00'G/ 09°/8 LLOZ ‘L 8unp
g asn 00°G/ 09°/8 £10¢ ‘L 8unp asn 00'G/ 09°/8 LrOZ ‘1 8unp
K asn 00°G/ 09°/8 £10¢ ‘L eunp 4n3 L2el 26'18 LrOZ ‘L 8unp
= 4n3 122l 26'78 £10¢ ‘L eunp 4n3 6509 1270/ LLOZ ‘1 8unp
] 4n3 6509 11°0/ £10¢ ‘L eunp 4n3 6509 N LrOZ ‘L 8unp
m asn 00°0S 0r'8S €10¢ ‘L eunp 4n3 6509 N LrOZ ‘L 8unp
= asn 00°62 02'62 £10¢ ‘L eunp asn 00°05 0r'8S LLOZ ‘1 8unp
c asn 00°62 02'62 £10¢ ‘L eunp asn 00°05 0r'8S LrOZ ‘1 8unp
= 4n3 00°€0L 0g'02Z1 ZLoz ‘L eunp asn 00°0S 0r'8S LrOZ ‘L 8unp
2 (suoljiw $SN) (suolfiw $avO) (suoliw gsSn) - (suoliw $avO)
% pred junowe junowe alep pred junowe junowe alep
o Aouaung |euonoN |euonloN Aunepn Aouauung |euolloN |euonloN Aunyep

J,r’“

-

suonebiqo onsawop jo sdems Aoualinod-ssoin

suonebijqo snsawop jo sdems Aouaiind-ssoi)

9002 ‘L€ yoJey\ je se buipueisinp sdems epeue)) JO JUBWUISAOL)
(p,3u0d) IX B|qEeL douUaIe)eY

82



"80UBUIH 1O UsWede(] :80IN0S
“BuipunoJ 0} enp ppe j1ou Aew sieqUINN 9002 ‘L€ UOJBIN JO SB selel aSN/Av0 PUe Adr/ASN UM POLIGAUOD Adl

"9002 ‘1€ UdJBIA JO sB 8.l HN3/AVD UM PSLIBAUCD HNTF "900¢ ‘HE USHBIN 1O se 81es aSN/AVD UM PSLIBAUCD dSN *S810N

0L'€80°12 90°629‘ve [eoL asn 00'G/ 09°/8 GL0z ‘I eunp
asn 00'G/ 09°/8 GL0z ‘I eunp
4n3 00°€01 0g'021 9102 ‘I 8unp asn 00'G/ 09°/8 GL0Z ‘I eunp
4n3 ¥6°96 It 9102 ‘L 8unp asn 00°0S 0v'8S GL0Z ‘| eunp
4n3 00°€01 0g'02Z1 GL0zg ‘L eunp asn 00°0S 0v'8S GL0Z ‘| eunp
4n3 00°€01 0g'02Z1 GL0zg ‘L eunp asn 00°0S 0v'8S GL0Z ‘I eunp
4n3 00°€01 0g'02Z1 GL0g ‘L 8unp asn 00°0S 0v'8S GL0z ‘I eunp
4n3 00°€01 0g'021 G0z ‘L eunp 4n3 gL' L2l eS Lyl 7102 ‘L eunp
4n3 00°€0L 0£'02Z1 GL0g ‘L 8unp 4n3 00°€01 0g'02t 7102 ‘L eunp
4n3 00°€0L 0£'02Z1 G0z ‘L eunp 4n3 00°€01 0g'02t 7102 ‘L eunp
asn 00001 08°9LL G0z ‘L eunp 4n3 00°€01 0g'02Zt 7102 ‘L eunp
asn 00001 08°9LL G0z ‘L eunp 4n3 00°€01 0g'02t 7102 ‘L eunp
asn 00°00t 08°9LL GL0zg ‘L eunp 4n3 00°€01 0g'02t 7102 ‘L eunp
asn 00°001 08°9LL GL0zg ‘L eunp 4n3 00°€01 0g'02t 7102 ‘L eunp
asn 00001 08°9LL GL0zg ‘L 8unp 4n3 00°€01 0g'02t 7102 ‘L 8unp
asn 00°001 089l GL0zg ‘L eunp asn 00'001 08°9LL 7102 ‘L eunp
asn 00°00L 089l G0z ‘L eunp asn 00'001 08°9LL 7102 ‘L eunp
asn 00°001 08°9LL GL0g ‘L eunp asn 00'001 089l 7102 ‘L 8unp
asn 00001 08°9LL GL0g ‘L eunp asn 00'001 089l 7102 ‘L eunp
asn 00°G/ 09'/8 G0z ‘L eunp asn 00'001 08°9LL 7102 ‘L eunp
asn 00'G/ 09°/8 GL0g ‘L eunp asn 00'G/ 09°/8 7102 ‘L sunp
asn 00°G/ 09°/8 G0z ‘L eunp asn 00'G/ 09°/8 7102 ‘L eunp
asn 00°G/ 09°/8 GL0g ‘L eunp asn 00'6/ 09°/8 7102 ‘L sunp
asn 00°G/ 09°/8 GL0g ‘L eunp asn 00'6/ 09°/8 7102 ‘L eunp
asn 00°G/ 09°/8 G0z ‘L eunp asn 00'6/ 09°/8 7102 ‘L eunp
asn 00°G/ 09'/8 GL0zg ‘L eunp asn 00'G/ 09°/8 7102 ‘L eunp
asn 00°G/ 09°/8 G0z ‘L 8unp asn 00'G/ 09°/8 7102 ‘L eunp
asn 00°G/ 09°/8 G0z ‘L 8unp asn 00'6/ 09°/8 7102 ‘L eunp
asn 00°G/ 09°/8 GL0zg ‘L eunp asn 00'G/ 09°/8 7102 ‘L eunp
(suoljiw $SN) (suolfiw $avO) (suoliw gsn) - (suoliw $avO)

pred junowe junowe alep pred junowe junowe alep

Aouauung |euonoN [euonoN Aunyep Aouauung |euonoN [euonoN Aunyep

suonebiqo onsawop jo sdems Aouaiinod-ssoin)

suonehijqo onsawop jo sdems Aouaiind-ssol)

9002 ‘L€ yoJey\ je se buipueisinp sdems epeue)) JO JUBWUISAOL)
(p,4u0d) IX B|qEeL douale)eY

83



0] jelol
08 Gc's Zkog ‘1 sunp
152°S 101 pueiy av 009 LLOZ ‘L eunp
009 [ejol a8 09'S 0L0Z ‘L aunp
09¢ Gc's €rog ‘L sunp Gce 0SS 600¢ ‘| sunp 5002 ‘v 1snbny
Gl 009 LLOZ ‘L sunp (/A7 [elol
00c 0S'G 0kLog ‘L sunp (A 00’8 /20¢ ‘1 sunp
14 0S'G 6002 ‘L 8unr 9002 ‘Gl Arenigad Gl 00’6 Geog ‘I sunp
0089 [elol 88 00’8 €20¢ ‘) sunp
Ok G.'g 620¢ ‘L aunp Gl Gc's ZLog ‘1 sunp
09 00’6 Ge0g ‘I sunp Och 009 FLOZ ‘L sunp 5002 ‘01 ¥snbny
€39 00’8 €c0g ‘L sunp 9¢¢c [elol
/8¢ Gc's grog ‘L sunp 9002 ‘I Aeniged €e G.'S 620¢ ‘| aunp
8.V [elol 0c 00’8 /20¢ '} sunp
&9 Gl'g 620¢ ‘| sunp 85t 00’6 Geog ‘) esunp
oGt 00’8 /20¢ ‘L sunp gl 00’8 €20¢ ‘I sunp 5002 ‘9 AInp
09 00’6 Ge0g ‘I sunp c9¢ [elol
91 008 €20c ‘' eunp 28 0S'S 0LOZ ‘L eunp
00c 050k 1202 ‘G ydre 9002 ‘L1 Aenuep 08t 09'S 600¢ ‘| sunp S00g ‘g aune
% 0l¢ [elol 009 [elol
') ac 0S'S 600¢ ‘I sunp GOk Gc's Zkog ‘1 sunp
7__ Sv¢e ac'v 800¢ ‘I Jequieides  G00g ‘v L Joquedeq gl 009 LLOg ‘L aunpe
% G6 [elol 8. 0SS 0L0g ‘L aunp
= 0/ G2'S €10¢ ‘I sunp 4014 0S°S 600¢ ‘} eunp G002 ‘gL Aey
14 0S'S 600¢ ‘L ®unf  G00Z ‘9l J9qWdAON 001 [eloL
+ 1S€ [eloL gl 00’8 /20¢ ‘1 sunp
m. A} 00’8 /20g ‘1 eunp GOk 00’6 Geog ‘) sunp
(7] 6lc 00’6 Geocg ‘L sunp 0] 00’8 €20¢ ‘I sunp
m.n. G/ 00’8 €20¢ ‘L eunP  G00g ‘g J9qWdaAON G¢c Gc ol ¥102 ‘SL Yyoren
% 009 [elol 08 Gc's ZLog ‘1 sunp
£ Gel 0S'G 0lLog ‘L sunp 9 09’8 LLOg ‘L aunp
%J €68 0SS 600¢ ‘I sunp 88} 009 LLOZ ‘L eunp 5002 ‘v AeN
m A Gc'v 800¢ ‘| Jequieldes G00g ‘v | Jequieydeg siseq yseo uo yoeqghng
Wa (suolw §) (%) (suolfiw $) (%)
o) junowe uodnon ayep ayep junowe uodno) ayep ayep
% paseyoinday Aunyep yoegAng paseyoinday Aunye MoegAng

J,r’“
b

90-500¢ Ul suoneiedp—uweiboid 3oeqAng puog
[1X @|qeL @ouaIasey

84



70€ [elol
70€ 09'S 0kLog ‘L sunp G002 ‘G 1200100
cll [elol
gee’e [e10] pueiy A% 00’8 /202 'L 8unp Go0g ‘g Jequsideg
e [e1olL SLL [elol
14 009 LLOZ ‘L sunp Ge 09'S 0lLog ‘L sunp
99¢ 0SS 010z ‘L eunp 08 09'S 600¢ ‘I sunp 6002 ‘22 Ainp
0S 00°CH 2002 '} 48003100 900z ‘SL yosep PA%S] [elol
gle [elol 08t 009 LLOg ‘) 8unp
Gel 006 Gc0g ‘I sunp VASI) 0SS 600¢ ‘I eunp 600z ‘cL AInp
g G.'6 20z ‘L sunp vic [elol
0¢ 050k 1202 ‘Gl yose 0c¢ 00’8 /20¢ ‘| sunp
14 Gc'ot ¥102 ‘SL yoren L 00’6 Geog ‘L sunp
6 Gc's €Log ‘1 sunp 9002 ‘8 yosei 29 00’8 €c0g ‘L eunp
89¢ [e1ol 29 Gc's Z1og ‘1L sunp G002 ‘91 aune
96 + Gc'g €10¢ ‘I sunp 1ce [elol
14 009 FLOZ ‘L sunp LE 00’6 FLOZ ‘I yore
14 00’6 1102 ‘L yoren 9Ct 09'G 0kLog ‘L sunp
4 G.'8 010g ‘I 48G0100 121" 09'G 600¢ ‘I sunp G002 ‘12 Iudy
(017 0SS 0102 ‘) eunp 9002 ‘gl Arenuep 96¢ [elol
181 [elol 08 00’8 /20g ‘| sunp
L8l 00’6 GeOg ‘L eunt  G00g ‘L Jequiedeq 90¢ 00’6 Ge0cg ‘I eunp
G0¢€ [e1oL ov 00’8 €c0g ‘L sunp 5002 ‘9 [udy
Goe 00’6 Geog ‘I sunp S00g ‘el 1990100 siseq youms uo yoeqfng
(suoyiw $) (%) (suoliw $) (%)
junowe uodno) ayep alep junowe uodnon ayep alep
paseyoinday Aunep yoegAng paseyoinday Aunyepn yoegAng

90-6002 Ui suoneiedp—uwrelboid yoreqAng puog
(P, 1u02) 11X dl0eL douaIa)ey

85



‘epeue) 0 Mueg :90IN0S
000°k [eloL
29/ 00'¢ 900¢ ‘I sunp
G6 G.'8 G00¢ ‘| Jequiedeq
6898 [el0] puely LCl 00'¢ G00g¢ ‘| Jequiedeq
081 [elol ac 009 G00g ‘| loquieides 5002 ‘6 1snbny
0e Gc'e 900¢ ‘I Jequieds( 162 [elol
oSt 00'e 9002 ‘L 8unP 900¢ ‘Ig Aeniged 881 00'¢ 900¢ ‘I sunp
GG¢ [eloL 9l G/.'8 G00g ‘| Jequiedeq
09 002 900¢ ‘| Jequiedeq g9 00'¢ G00¢ ‘| Jequiedeq
g6c Gc'e 900¢ ‘| Jequiedeq 9002 ‘2 Aeniged 4 009 G00g ‘| Jequieides G002 ‘9z AInp
143 [elol 00} [elol
1433 Gc'e 900¢ ‘I Jequiede( 9002 ‘vg Aenuep 00k 00'¢ G00g ‘I Jequieds( 600z ‘¢t AInp
68¢ [eloL 16 [elol
Gl Gc'e 900¢ ‘| Jequisdeq 08 00'¢ G00¢ ‘| Jequiedeq
VEE 00'¢ 900¢ ‘I eunp 9002 ‘01 Arenuep Ly 009 G00g ‘I Jequieides G00g ‘gg aunr
Gle [elol V6 [elol
Gle G.'g 900z ‘I Jequierdes G002 ‘gg Jequadeq 14 00'¢ 900¢ ‘I sunp
000°L [eloL GGe 00'¢ G00g ‘I Jequieds(
Fh 002 900¢ ‘I Jequisdeq /99 009 G002 ‘| loquieides 600z ‘L aunp
% 686 G.'S 9002 ‘| Jlequierdes  GOOg ‘e L Jequiadeqg 21474 [elol
m 009 [elol g9 G/.'8 G00¢ ‘| Jequiedeq
_A_J 00¢ Gl'q 900z ‘| Jequisydes 8G¢ 009 G00g ' | loquieideg
o €9 00°¢ 900¢ ‘L aunp 14 0g'c G00¢ ‘I eunp 5002 ‘c Aey
I 80+ 5.8 5002 ‘| Jequisded 8/1 [elo1
0g 00'e G00zZ ‘I /oquieosd  G00g ‘I JoquianoN 29 G/.'8 G00g ‘| Jequisdeq
ut 000°L [elol 9Lt 009 G00g ‘I Jequierdes G002 ‘61 IMdyY
m. 0S8 GG 900¢ '} Jequisydes 000°L [elol
Dn_n.. 09 G/.'8 G00¢ ‘| Jeaquuede( a G/.'8 G00g ‘I Jequiede
= 06 00°¢ G002 ‘I JequiedsQ S00¢ ‘81 1990100 00c¢ 00'® G00g ‘I Jequisds(
% 999 [elol a Gc'ch G002 ‘| lequieides
S 999 GL'S 900¢ ‘| Jequisides G002 ‘v 4290100 (Rej7 00'9 G00g ‘| Jequusides
%J 601 [elol Sve 0g'¢ G0og ‘I sunp 5002 ‘G [udy
M 60+ 00'¢ G00g ‘I Jequieded G00g ‘0z Jequisides 3oeqhng puoq juswebeuew ysed
= (suoiw $) (%) (suow ¢) (%)
w junowe uodno) ayep arep junowe uodno) ayep ayep
Q paseyoinday Aunyep MoegAng paseyoinday Aunyep MoegAng

J,r’“

-

90-6002 Ui suoneiedo—uwreiboid oeqAng puog
(P,1u02) 11X dlqeL douaIa)ey

86



"epeue) JO Mueg :80IN0S
"UOIBOIYISSBID Ul S80USIBLIP 01 8NP SUodel SIUN0OOY 2ligNd WoJ) AleA Aew yoiym ‘suoded pelipne epeur) 0 sueyg YlIIM 80UBpI0ooe Ul e sainbl4 910N

a8vLL 19/ 1L- 1v9'e 988°| 90-G00¢
eve6l G8c'e- 0Se'v GO6' | S0-¥00¢
82G°1¢ 0Se‘L- Leg'y 188°C ¥0—€00¢
8/8cc oY L- 626 €es'e £0—¢00¢
¥82'v¢ £8¢'¢c- LLO'G 82.C ¢0—100¢
19692 LES- 6LL'C 881'¢c +0—0002
860°/C 0LG'L- B6LLY 699'C 00-666 -
80982 /81°C- KO 1275074 66-866
G6.°0€ 96/.°C- YAV 1G6'y 86—/.66 -
16G°ce 0502 169°¢ YA /6-966}
G Le ok 209y o'y 96-566 -
LeG 1e 96- 209, 906, G6-v66 |
129'1¢ 680°¢- ol A] v9e'S 76-€66 +
9LL'VE CLL - 20¥°0L Gee'e £6-266
888°GE ISLL AR 8856 co6— 166+
yASY A 4% 00G‘9- oceel 0229 L6-066 +
YASTANNY c180- ISLOL 8¢c‘6 06-686 +
0508t 9GY'G- 81Lv'0c 296V 68-886+
905°es 1268 6258 oSy /L 88-/86}
G8G'v [ IARALS 16L'6 /8-986}
209V ovv'e 1992l L0L'GL 98-G86 +
/91°cy 79.'¢ 6.6'8 er.Cl G8-v861
c0v‘8e 0S9°G ¥€6'G ¥8S LI 78-£86 +
(suoyiw $)
pua JeaA [eosyy abueyo 19N suondwapay S9[es SsoUn) JeaA [eosiq
e BuipuelsinQ
90-G00¢2 [BOSIH O] ¥9—E86 | [BISIH ‘Spuog Whiwald epeue)) pue spuog SBUINeS epeue))
llIX d1geL douaidjdy

87



"BpBUBY JO SIUNODDY JljQNd :92IN0S
"1S8J8)Ul PenIooe epnjoul 01 pelsnipe useq aAey seunbly
. uolEN[eA 1o} 80UBMO|[e, 8pNjoUl 10U Op saInBi4 810N

186V ecl's Lle's v1G's 008‘S 1859 €0, 09t 6516 0501 [elol
/2L 19 29 3¢ YO+ 78 1/ Lch 6.} 02 JaU10
0 0 0 0 0 8/G 508 0L 218t 2092 epeue) 1paiD Ulied
0 0 0 0 0 0 0 0 668 elets] uonesodion
aouelinsu| :woawﬁ_ epeue)
098't 290's GGe2's 9/%'S 969'G G26'S 4o N¢) 86¢'9 80.'9 6£6'9 uonesodioD BuisnoH

pue abebuoj epeue)

900¢ S00¢ ¥00¢ €00¢ ¢00¢ 000¢ 6661 8661 1661 pung snusnsy
parepijosuod sy

woJ} sBuimouiog

‘piepuels Bununoooe mau e Jo uoiedldde eyl Jo ynsal e se ‘GO0z ‘| WAy eAloaye Ayus Buipodal Juswiuianob syl Ul papnioul usag sey 1snJ| BuisnoH epeue)
10V UONEJSIUILUPY [BIOUBUIH 8U} Jepun uoiesodiod umoi)) e pue A1ssfely JeH o 1usbe ue aq 01 pasesd pieod 1eayp) UelpeuED) aul ‘866 | ‘L€ Jloquueoe annosyg |

2005-2006

169'61LL 800°101 $95'c8 06599 €0L‘es 00t Ly 0v9'8¢ 869'6¢ 8/2've GLL'8¢ [elol
6. 9e v 6¢ ov 144 o ace 8G¢ 9¢¢ BU1o
79 L. 80} 149" €9 99 oGt e/ e/ e/u uoieiodio) 1804 epeue)
0 0 0 0 0 0 69 6. () 0 uopeiodioD spod epeue)
0 0 0 0 0 0 8g8 (VA% (9747 4974 ‘P¥1 epPEUED-O0J1ed
ov8'L. 81G°/G 692°6¢ 8¥2°0¢ 826°. zsni| BuisnoH epeue)
€368 €56 Rt F6O‘L | cle L 2911 1080 €e9'0L 7666 998°/ uopelodiod BuisnoH
pue abebelol epeue)
eeL'LL 1810k 6026 2808 9602 G69'S €80°G L1EY 920°c 926’ | epeue) 1pai) wieH
868/ ceh'L c0ge', €929 9c.'S 20L's ecl'y gccy 68 AN EPEUED JO MuEed
1ewdojers( ssauisng
0 9 cl 8.8 /62 Gev s 98.°9 8699 v.v'9 1Pleod resyp uelpeue)
oeL'el I6L9L 8/LL°LL G/e'0e 18¥°0C Q0v'8L 888'9L 196°CL 122001 028, Epeue)
1uswdojeAs podxg
(suolw $)
900¢ G002 7002 €002 ¢00¢ L1002 000¢ 666 | 8661 1661 19xJew ay}

woJ} sBuimouiog

. Debt Management Report

J,r’“

-

9002 ‘L& YoJey\ 1e Se SBuimo.Liog UoiRIodion) UMOID)
AIX @|geL eouaisjey

88



C

89



