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PERCENTAGE CHANGE IN REAL GDP
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CONSUMER PRICE INDEX - ANNUALIZED RATES
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UNEMPLOYMENT RATE - PERCENTAGE OF LABOUR FORCE

(Annual average)
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CENTRAL BANK INTEREST RATES
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BUDGET DEFICITS AND SURPLUSES — PERCENTAGE OF GDP
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SHORT-AND LONG-TERM INTEREST RATES

UNITED STATES
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GOVERNMENT BOND RETURNS PER COUNTRY INCLUDED IN THE J.P. MORGAN GLOBAL

Ol galal)

GOVERNMENT BONDS TRADED INDES
(Percentage in Local Currency Terms)

Fourth Quarter | Third Quarter | Second Quarter | First Quarter

Country 2001 2001 2001 2001 2001 2000
Australia (0.96) 4.68 (2.19) 2.75 4.19 13.32
Belgium 0.67 3.56 (0.20) 2.19 6.33 7.27
Canada 1.61 5.10 (0.77) 1.43 7.48 10.43
Denmark 0.29 3.16 (0.15) 2.23 5.61 7.22
Euro zone 0.73 3.33 0.31) 2.07 5.90 7.17
France 0.58 3.27 (0.34) 1.97 5.56 7.13
Germany 0.43 3.16 (0.46) 1.96 5.14 7.25
Italy 1.12 3.44 (0.09) 2.09 6.68 6.98
Japan 0.33 (0.58) 0.99 2.88 3.63 2.27
Netherlands 0.69 3.17 (0.42) 1.98 5.50 7.51
Spain 0.96 3.35 (0.24) 2.08 6.26 7.09
Sweden 0.72 2.66 (2.50) 1.79 2.61 9.71
United Kingdom 0.66 3.99 (2.15) 0.75 3.17 9.11
United States (0.91) 5.66 (0.51) 2.29 6.55 13.93

0.16 2.96 (0.18) 2.23 5.23 8.26

Source: J.P. Morgan
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FIXED-INTEREST MARKET DEVELOPMENT IN 2001
(Monthly Data)

12%
10% AN
\\‘.
8%
) /\
\AL
4%
2%
0%
s = an [ 5 > Q
E = 2 3 3 2 2

Dec
Jan
Feb
Mar
Apr
May

—a— Global Government Bonds (J.P. Morgan Global Government Bonds Traded Index with SDR weights in local currency)

—e— Diversified Fixed-Income (Salomon Brothers BIG, in USD)

Source: State Street Analytics

34



¢
JU
Sne) 550 Aenill 3 sall (3 sanal)

Sdlall gala

EQUITY MARKET DEVELOPMENT IN 2001
(monthly Data)
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GROSS INCOME 1997-2001

Overall Portfolio

2001 2000 1999 1998 1997 Total Cumulative
Capital gains (106 193) (117 460) 105 133 76 957 41192 (371),
Interest income 59 241 68 819 90 253 112 668 128 779 459 760,
Dividends 13614 11760 8 684 5654 94 39 806
Total gross income (33 338) (36 881) 204 070 195279 170 065 499 195

Fixed-Interest Portfolio

2001 2000 1999 1998 1997 Total Cumulative
Capital gains 2136 31959 (121 637) 104 229 50315 67 002
Interest income 58 356 67 228 89 333 108 773 128 779 452 469
Dividends - - 114 - - 114
Total gross income 60 492 99 187 (32 190) 213 002 179 094 519 585

Equities Portfolio

2001 2000 1999 1998 1997 Total Cumulative
Capital gains (108 329) (149 419) 226 770 (27 272) (9 123) (67 373)
Interest income 885 1591 920 3 895 0 7291
Dividends 13614 11760 8570 5654 94 39 692
Total gross income (93 830) (136 068) 236 260 (17 723) (9 029) (20 390)
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PERFORMANCE 2001

Overall Portfolio

10
7.19
5.28
s | 398 398 527
0 —. 0w oo ; 003 (0.09)
(1.33)
226217
®)
(10)
(10.3810.41)
15
Internally managed Global fixed-interest ~ Diversified fixed-interest Total equities Overall portfolio net rate
portfolio of return
O Portfolio M Benchmark B Out/(Under)performance
Equities Portfolio
15
9.81
10
5.09 5'823'99
0.03
1.07)
(8.51)(9.]5) (10.38)(10.41)
13.17)
(14.24)
(16.19)
L
(21.60)
Japanese Asian and Emerging North American European Global equities ~ Total equities
equities Australasian ~ Markets equities equities equities
equities
(excluding
Japan)
OPortfolio @ Benchmark B Out/(Under)performance
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PERFORMANCE ATTRIBUTION FOR THE GLOBAL FIXED-INTEREST PORTFOLIO

Year 2001
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PERFORMANCE ATTRIBUTION FOR THE DIVERSIFIED FIXED-INTEREST PORTFOLIO

Year 2001
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PERFORMANCE ATTRIBUTION FOR THE EQUITIES PORTFOLIO
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Emerging Markets Equities
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European Equities
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ANALYSIS OF CASH FLOWS
(USD <000 equivalent)

2001 2000

Balance at 1 January 2 068 191 2 327 402
Net investment income (42 982) (47 850)
Other inflows:

Loan income received 42109 43 988
Loan principal repayments 128 036 132 858
Encashment of promissory notes 158 121 76 255
Contributions received in cash 40 248 21363
Total inflows 368 514 274 464
Outflows:

Loan disbursements (299 584) (285 144)
Grant disbursements (27 024) (27 316)
Payment of administrative expenses (53 352) (48311)
Miscellaneous (8967) (7 830)
Total outflows (388 927) (368 601),
Effects of movements in exchange rates (87 707) (117 224)
Balance at 31 December 1917 089 2068 191
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ANALYSIS OF THE FIXED-INTEREST PORTFOLIO BY TYPE OF MANDATE AND BY
INSTRUMENT

AT 31 DECEMBER 2001

(USD ‘000 equivalent)

Internally Global Diversified

Managed Government | Fixed-Interest | Total Fixed-Interest
Instruments Portfolio Bonds Portfolio Portfolio Portfolio 31.12.2001
Cash 36 115 5962 17 472 59 549
Time-deposits 33277 33505 49 364 116 146
Global government bonds - 785 848 33614 819 462
Emerging markets bonds - - 22923 22923
Mortgage-backed securities - - 78 187 78 187
Asset-backed securities - - 3460 3460
Corporate bonds - - 70 809 70 809
Equities - - - -
Futures - - (39) (39)
Options - - 530 530
Open trades (402) 490 (59 229) (59 141)
Accrued interest income 294 15679 3016 18 989
Dividends receivable - - - -
Non-convertible currencies 736 - - 736
Total 70 020 841 484 220 107 1131611
Actual allocation (%) 3.6 43.9 11.5 59.0
Policy allocation (%) " 5.0 40.0 10.0 55.0)
Difference in allocation (%) (1.4) 39 1.5 4.0||

YThe policy allocation was revised in December 2001, but the implementation of the new policy allocation only

began in the first quarter of 2002.
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COMPOSITION OF THE INVESTMENT PORTFOLIO BY MATURITY OF INVESTMENTS
(USD <000 equivalent)

31 December 2001 31 December 2000
Period Amount % Amount %
Due in one year or less 167 980 8.8 214 980 10.4
Due after one year through five years 259510 13.5 199 960 9.7
Due from five to ten years 416 315 21.7 490 579 23.7
Due after ten years 317 357 16.6 280252 13.6
No fixed maturity (equities) 755927 394 882 420 42.7
Total 1917 089 100.0 2 068 191 100.0
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DIVERSIFICATION OF THE INVESTMENT PORTFOLIO BY MEMBER COUNTRIES
(USD ‘000 equivalent)

31 December 2001

Cash Time- Fixed- Equities |Other Assets Total %
Deposits Income
Securities
Latin America and - - 13 499 13197 - 26 696 1.4
Caribbean
Emerging Europe - - 2 841 15313 - 18 154 0.9
North Africa, Near East - 15 000 1222 4153 - 20375 1.1
Sub-Saharan Africa - - 435 7029 - 7464 0.4
East and South Asia 2 949 372 3425 91553 - 98 299 5.1
Subtotal developing 2949 15372 21422 131245 - 170 988 8.9
countries
Developed countries 69117 116 922 936 378 624 682 (38039) 1709 060 89.1
International development - - 37 041 - - 37 041 1.9
institutions
Total 72 066 132 294 994 841 755 927 (38 039) 1917 089 100.0
31 December 2000
Cash Time- |Fixed-Income| Equities | Other Assets Total %
Deposits Securities
Developing countries 3786 10 390 35428 131010 - 180 614 9.3
Developed countries 56 720 193 515 891 796 635 725 (57 691)[ 1720065 88.0
International development - - 51827 - - 51827 2.7
institutions
Total 60 506 203 905 979 051 766 735 (57 691)| 1952506 100.0
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CUMULATIVE RETURN ON EQUITIES PORTFOLIO AND BENCHMARK IN 2001
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