January 2004 Funding Rates

20 Year Debentures

Debenture Rate: 4.93000%
Note Rate: 5.00210%
Spread Over Treasury: 0.61%
Comparable Treasury Market Rate: 4.32%

20 Year Effective Rates (%)

Borrower Fee (%)|| CDC Fee (%) || 1st 5 years|[2nd 5 years||3rd 5 years||4th 5 years|| Full Term
0.393 0.625 6.226 6.272 6.410 7.115 6.350
0.393 1.000 6.637 6.698 6.882 7.824 6.802
0.410 0.625 6.244 6.291 6.431 7.147 6.371
0.410 1.000 6.655 6.717 6.904 7.855 6.823
0.425 0.625 6.261 6.308 6.451 7.176 6.389
0.425 1.000 6.671 6.734 6.923 7.884 6.841
0.472 0.625 6.312 6.361 6.510 7.264 6.445
0.472 1.000 6.723 6.788 6.982 7.973 6.898
0.600 0.625 6.452 6.507 6.671 7.506 6.600
0.729 0.625 6.594 6.653 6.833 7.750 6.755

10 Year Debentures

Debenture Rate: 3.870%
Note Rate: 4.01095%
Spread Over Treasury: 0.590%
Comparable Treasury Market Rate: 3.2800%

10 Year Effective Rates (%)

Borrower Fee (%)|| CDC Fee (%) || 1st 5 years|[2nd 5 years|| Full Term
0.393 0.625 5.448 6.140 5.635
0.393 1.000 5.930 6.854 6.180
0.410 0.625 5.470 6.172 5.660
0.410 1.000 5.952 6.887 6.204
0.425 0.625 5.489 6.201 5.681
0.425 1.000 5.971 6.915 6.226

Note: The series for zero subsidy has been discontinued.

The above effective rates are calculated using the new methodology
explained in the March 26, 1999 letter from Mark Barbash, then DCFC
President. A copy of this letter is available by fax from the DCFC office.




