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End 2006 |

clients and EUR 300 million of outstanding
sed EUR 1,500

6% Write off ratio of 1.12%

strative efficiency 14.56%

erage 3.73
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New Law on MCOs |

ized; in one entity direct transformation allowed

form of MCOs possible

ng Agencies

oducts, but MCOs remain credit-only institutions

be completed by September 2007
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Funding

st of investors;

ng 120% ; coming

(over 60%) from private
cial banks and Investment
%

conditions of ref. facilities
fixed interest rates, pricing

dized to commercial funding
ed margin over six month
ped from 534 bp in 2005 to
(Q4 4.15%); ranges from
ending on the products
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Capacity building

e of the corporate culture, legal, financial,

nce structure; balancing social mission and

new Law related to the other products and services
ent transactions, savings, guarantees)
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Outlook

e sector development with adequate mix of
e changes in the regulatory framework

orientation of the MCOs, full integration into

e capacity building activities; EFSE has
ation 1ssues



