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MIS S ION Our mission is to drive development 
impact, advance foreign policy priorities, and strengthen 
national security through the mobilization of capital to 
worthy projects and companies abroad.

VIS ION Our investments advance sustainable 
economic development and promote stability around
the world.
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In ƑƏƑƓ, the &.". International Development Finance Corporation ŐDFCő continued to increase the size, scale, 
and impact of its investments in support of critical &.". development priorities and foreign policy obfectives. 
DFC Cnancing strengthened food security and health systems, provided communities with reliable access 
to energy and high-tuality infrastructure, while supporting small businesses that are the backbone of every 
dynamic economy. In ƑƏƑƓ, DFC set a record with commitments of over ŪƐƑ billion across ƐѶƐ transactions. 
All of this work is dedicated to cultivating a robust private sector, achieving long-term economic outcomes, 
and strengthening the strategic position of the &nited "tates. 

DFC’s portfolio is now approaching ŪƔƏ billion and includes investments that span ƐƐƓ countries. �ut 
these Cgures only tell part of the story. Across key sectors and regions, DFC’s work is guided by a belief 
that unleashing the power of the private sector is a critical pathway to advancing long-term economic 
development and promoting stability around the world. In the markets where we work, DFC brings more than 
private capitalĸ we offer an alternative approach to development Cnance, supporting profects that adhere to 
high standards for labor, the environment, and transparency.

In the Cve years since DFC was launched with bipartisan support to create a best in-class development 
Cnance institution for the &nited "tates, it has become a key instrument of &.". foreign policy. DFC is 
investing in profects to diversify supply chains and secure critical inputs for industries of the future, including 
graphite production in Mozambitue, rare earth oxides in "outh Africa, and multiple solar panel manufacturing 
facilities in India. DFC is promoting energy security, helping to diversify Eastern European energy supplies 
with large-scale profects in Poland, Moldova, �reece, and Tু rkiye. )e have also invested in martuee 
infrastructure profects, modernizing a seaport in Ecuador and an airport in "ierra �eone, and Cnanced a 
railway along the �obito Corridor in Angola that will facilitate cost-effective transport of critical minerals 
while generating local fobs and opportunity.  

�ecause food security and health security are integral to the stability of societies around the world, we 
have made both a priority. �ver the past Cve years, DFC Cnancing has helped to serve more than ƓƓ million 
patients and support nearly Ƒ million smallholder farmers. All told, more than ƑƏƏ million people and small 
businesses have beneCted from DFC’s investments.  

In ƑƏƑƓ, talented teams in every part of the organization worked harder than ever to advance long-term 
economic development and promote stability. �ver the course of our Crst Cve years, we have delivered on 
our mandate with investments that are improving lives around the world while advancing America’s strategic 
interests. I encourage you to read through this report for more examples of how DFC is mobilizing private 
capital to strengthen economies, improve livelihoods, and advance the strategic position of the &nited "tates.  
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Total exposureŖ of ŪƓѶĺƖ�0bѴѴbon with active investments in ƐƐƓ�1o�ntub;v

Europe and 
Central Asia
ŪƖĺƐ�0bѴѴbon

Indo-PaciCc 
ŪѶĺƖ�0bѴѴbon

Multiple 
Regions
ŪƒĺѶ�0bѴѴbon

Middle East 
and �orth 
Africa 
ŪƒĺƖ�0bѴѴbon

"ub-"aharan 
Africa 
ŪƐƒĺƐ�0bѴѴbon

)estern 
�emisphere
ŪƐƐ�0bѴѴbon

Ŗ The above exposures exclude ŪƕƖƏ.Ѷ million in cross-cuমng limits on insurance claims.

Total ƑƏƑƓ
commitments
ŪƐƑĺƐ�0bѴѴbon

Total number of
ƑƏƑƓ transactions

1 8 1   

"hare of transactions in
�ICs and �IMICs
ƕƏĺƑ�p;u1;nt



Provide healthcare to more 
than ƐƐ�lbѴѴbon patients

"upport ƒѶƏķƏƏƏ micro, small, and
medium-sized enterprises

�enerate ƓķѵƏƏ�)_ of energy, enough 
to meet the energy demands of millions of 

people in developing countries
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�n�;vtin]�bn�)ol;n

DFC commi�ed more than
ŪƒĺƖ�0bѴѴbon to ѵƏ transactions 
advancing the Ƒ* )omen’s 
Initiative.  

"upport ƓƔƏķƏƏƏ
smallholder farmers

Transport ƐĺƖѶ lbѴѴbon metric 
tons of bulk cargo

A�
auŊ!;a1_bn]��lpa1t
DFC’s ƑƏƑƓ investments are expected toĹ 
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Five years ago, the &nited "tates entered a new era of global engagement when DFC was created with strong bipartisan 
support as an expanded and modernized development Cnance institution with more resources and tools to invest in 
global development and &.". foreign policy priorities. DFC launched as a successor to the �verseas Private Investment 
Corporation Ő�PICő and &"AID’s Development Credit Authority, to address the growing development Cnance needs of the 
ƑƐst century.

DFC rapidly established itself as one of the most effective instruments in the &.". �overnment for mobilizing private capital 
to solve mafor development challenges and model American leadership around the world.

“From enhancing food security to addressing the climate crisis 
to promoting inclusive opportunity, DFC has been the tip of 
the spear in all of our efforts—committing now a record 
ŪƐƑ�0bѴѴbon across 4 4  countries just in this year alone.” 

—Secretary of State Antony Blinken
  DFC’s 5th Anniversary Conference, Washington, D.C.
  December 9, 2024

B R AZ IL
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2 0 2 0

ŪƑƔĺƕ
0bѴѴbon

ŪƓѶĺƖ
0bѴѴbon

2 0 2 4
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2 0 2 0

Ɩƒ

1 8 1

2 0 2 4
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2 0 2 0

ŪƓĺƕ
0bѴѴbon

ŪƐƑĺƐ
0bѴѴbon

2 0 2 4

$otaѴ�Ann�aѴ��ollbtl;ntv
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DFC has active investments in ƐƐƓ countries across six continents. DFC’s portfolio of investments over the past Cve years hasĹ

��u��;���n�;vtl;nt�$ooѴv

The �&I�D Act granted new authorities for DFC to support development with etuity investments and grants for technical 
support. �ver the past Cve years, DFC hasĹ

Commi�ed ŪƐƑƐ�lbѴѴbon�to 
ѵƑ technical assistance grants. 

Invested ŪƐĺƖ�0bѴѴbon across 
8 0  etuity transactions.

"upported over
Ɛĺƕ�lbѴѴbon
smallholder farmers.

Provided healthcare to 
ƓƓĺѶ�lbѴѴbon�patients.

Delivered over ƒƑƏķƏƏƏ
metric tons of clean water, 
enough water for over 
ƒƐķѵƏƏ people for an 
entire year.

"upported nearly
ѵĺƐ�lbѴѴbon micro, small, 
and medium-sized 
enterprises through credit, 
etuity, leasing, or insurance.

Transported ѵƓĺƖ�lbѴѴbon
passengers through 
roadways, airports, and 
railways.

Connected over ƐƒƐķƏƏƏ�
individuals or households to 
the internet and constructed 
over 7 0  cell towers, primarily 
in impoverished communities.

Produced nearly
ƖķƑƏƏ�)_ of energy, 
enough to meet the
energy needs of 
ƕ�lbѴѴbon people.

�eneCted more than
ƑƏƏ�lbѴѴbon individuals
and small businesses.



Infrastructure is the foundation of all effective development, connecting people within countries and 
across borders, and enabling access to food, healthcare, and energy. At a time when foreign assistance 
alone cannot meet the developing world’s multitrillion-dollar infrastructure gap, DFC’s Cnancial tools 
are helping to mobilize signiCcant resources to strengthen communities, boost productivity, and a�ract 
private sector investment.

DFC prioritizes transactions in high-tuality infrastructure through support for ports, roads, airports, 
and railways. �ur investments also expand digital infrastructure to allow for secure and open access to 
information technology networks.  
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Today, as access to a wide range of essential materials 
from minerals to medicines depends on robust and diverse 
supply chains, DFC is strengthening those connections 
that bolster both developing country economies and 
American national security.

!;_a0bѴbtatin]�t_;��o0bto�AtѴanti1�
!abѴ�a��1ouubdou

Copper and cobalt are essential to energy generation and 
transmission and a host of other industries. �ut many of 
the world’s mineral-rich countries lack the infrastructure 
to transport growing volumes of these materials to mafor 
coastal ports where they can be exported to markets 
around the world. In ƑƏƑƓ, DFC commi�ed Cnancing 
to a landmark profect that will help to rehabilitate part 
of a ƐƏƏ-year-old trade route between Angola and the 
Democratic Republic of the Congo ŐDRCő. DRC is the 
world’s second-largest producer of copper and the largest 
producer of cobalt, with a ƕƏ percent market share.

DFC’s ŪƔƔƒ million loan to Lobito Atlantic Railway will 
help restore more than ѶƏƏ miles of rail on the route 
running from the DRC city of �uau to the port city of 
�obito in Angola. The Cnancing will reinforce railway tracks 
and bridges and add containers and modern etuipment 
such as mobile cranes and forkli[s to create modern 
railway infrastructure. These upgrades are expected to 
increase �obito’s transportation capacity from Ə.Ɠ million 
metric tons per year today to Ɠ.ѵ million metric tons.

DFC ƑƏƑƓ investments 
are expected to support 
the transport of 
ƐĺƖѶ�lbѴѴbon�metric 
tons of bulk cargo.
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In "outh Africa, DFC’s ŪƔƏ million etuity investment 
in TechMet Limited is supporting development of a 
processing plant for the extraction of rare earth oxides 
that are essential to the energy, technology, and national 
security sectors. The profect will reprocess gypsum 
waste from legacy mining activities to extract, process, 
and separate rare earth oxides for downstream use 
in permanent magnets used in durable ba�eries. This 
expanded processing will help prevent supply chain 
bo�lenecks and diversify supply beyond a small number 
of authoritarian governments that control a substantial 
portion of critical mineral mining and processing.

�andlauh�d;0t�v�ap�vtu;n]t_;nv��at;u�
v�ppѴ��bn��Ѵ�"aѴ�adou

In El "alvador, DFC commi�ed ŪƐ billion in political risk 
insurance to its largest-ever debt conversion, to support 
water security and conservation, and restore ecosystems 
in the Rio Lempa watershed. DFC’s insurance supported 
El "alvador’s repurchase of bonds in a transaction that 
is expected to generate ŪƒƔƏ million to enhance water 
tuality, tuantity, and securityĸ strengthen climate 
resilienceĸ protect the watershed’s natural ecosystemĸ and 
stimulate economic development.  

Rio �empa is one of the longest rivers in Central America 
and is the source of ƕƏ percent of El "alvador’s water, 
providing a critical source of drinking water, as well 
as water for industry, agriculture, and hydropower 
generation. �ayib �ukele, the president of El "alvador, 
praised the debt conversion as ľthe most ambitious and 
impactful environmental action in El "alvador’s history,Ŀ 
which would advance the country’s economic growth 
while also ľpreserving one of our most precious natural 
resources.Ŀ DFC partnered with the �overnment of El 
"alvador, the Development �ank of �atin America and the 
Caribbean, Catholic Relief "ervices, the Environmental 
Investment Fund of El "alvador, and ArtCap "trategies in 
the transaction, which builds on DFC’s pioneering work 
in debt conversions to raise money for conservation and 
economic growth in other transactions in �elize, �abon, 
and the �al࢙pagos.
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�oѴvt;ubn]�);vt;un��;lbvp_;u;�v�ppѴ��
1_abnv

A DFC etuity investment of up to ŪƑƔ million in Beel 
Sustainable Credit II will help provide Cnancing for 
infrastructure profects in Mexico across a range of sectors 
including transportation, digital connectivity, renewable 
energy, e-mobility, as well as water, sanitation, and 
hygiene. �eel’s investments include profects that support 
more resilient supply chains in �orth America and in 
industrial infrastructure that will help address economic 
insecurity.  

	b]btaѴ�pѴa�oulv�to�1onn;1t�=albѴb;v�to�
a@ouda0Ѵ;�_o�vbn]�bn�t_;��_bѴbppbn;v�

In the Philippines, where rapid urbanization has led to a 
shortage of affordable housing, DFC is supporting a tech 
platform that identiCes regions of high demand and works 
to develop affordable properties. DFC’s commitment 
of an up to ŪƑƏ million loan to Lhoopa will support the 
expansion of the company’s digital platform connecting a 
network of contractors and sellers that build and renovate 
homes for low-income families.
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Congress empowered DFC with a mandate to 
advance America’s strategic goals, while also 
making a positive impact in developing countries. 
�y investing alongside the private sector and 
adhering to high standards on the environment, 
worker rights, and local communities, DFC offers 
an alternative to the approach of other strategic 
competitors, helping ensure the long-term success 
of the profect.

As DFC focuses its investments in the world’s 
low-income and fragile states, it also creates 
fobs and opportunities that foster stability, 
while strengthening the global supply chains 
that advance trade and investment and bolster 
the global economy. This includes investments 
that diversify critical mineral supply chains from 
production through processing and transportation, 
ensuring the viability of the industries of the 
future, while contributing to value addition in 
developing markets.

This same intersection of American values and 
interests applies to all of DFC’s priority sectors, 
from energy to food security to health. DFC’s 
investments are helping the world prepare for 
pandemics, build modern infrastructure, and 
strengthen supply chains for essential goods 
and servicesŌall factors in advancing stable 
communities and avoiding economic migration.

Investing in Development:
Where American values and 
interests intersect 

"tu;n]t_;nbn]�;Ŋ1oll;u1;�Ѵo]bvti1v�bn�
";n;]aѴ

In addition to supporting mafor construction profects, 
DFC’s infrastructure focus includes innovative small 
businesses that are introducing more eLcient processes 
to improve lives. A ŪƔ million loan to QuantumID 
Technologies SASU in "enegal is supporting a two-way, 
cross-border shipping profect that will enable residents 
of "enegal to buy goods from e-commerce sites in the 
&nited "tates and other countries without prohibitive 
delivery costs, as well as to sell local products to external 
buyers. The company, a subsidiary of global logistics 
Crm  uantumID Technologies of Cambridge, Mass., will 
support these shipments by utilizing unused cargo space 
in commercial passenger airline Yights, and partnering with 
third parties for last-mile shipments.
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Food security is fundamental to global stability. +et, billions of people around the world lack access 
to suLcient food and millions are living on the brink of famine. DFC investments in agriculture are 
helping protect the world’s most vulnerable populations and mitigate the devastating effects of food 
insecurity and malnutrition, which have been exacerbated in recent years by extreme weather and 
the war in &kraine.


ood�";1�ubt��and�A]ub1�Ѵt�u;
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"�ppoutin]��ndbaĽv�=aul;uv��bt_�
buub]ation�and�1oѴd�vtoua];�t;1_Ŋ;na0Ѵ;d�
a]ub1�Ѵt�u;��

Most farmers in India lack reliable irrigation and cold 
storage, which limits production capacity and o[en forces 
them to sell produce locally at depressed prices. DFC is 
expanding access to solar-powered irrigation pumps as 
well as cold storage for these farmers through a ŪƐѵ.Ɣ 
million guaranty to Ecozen Solutions Ltd., a ƐƓ-year-old 
business developing technology to improve crop yields 
and extend the shelf life of food in India. The Cnancing 
is also expected to reduce reliance on diesel-powered 
irrigation pumps.

�n1u;avbn]�v�ppѴ��o=�puot;bnŊub1_�Cv_�bn�
�;n�a

�ne of the broadest challenges facing farmers and the 
communities they serve is preventing food spoilage. 
DFC’s ŪƑƏ million loan will help Victory Farms expand 
tilapia atuaculture on �ake (ictoria, reducing pressure on 
wild Csh stocks while increasing availability of affordable, 
healthy protein to �enyan customers. (ictory Farms, the 
largest producer of tilapia in "ub-"aharan Africa, uses an 
innovative process for preserving and tuickly transporting 
Csh to keep spoilage below Ƒ percent, compared to the 
ƑƔ percent rate of spoilage that is more typical of regional 
seafood supply chains.

DFC ƑƏƑƓ investments are 
expected to support ƓƔƏķƏƏƏ
smallholder farmers.  
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�uinea ranks ƐѶƐ out of ƐƖƔ countries on the &.�. 
Development Programme’s �uman Development Index 
and suffers high rates of poverty and widespread food 
insecurity among its largely agrarian economy. An up to 
ŪƔ.Ɣ million DFC loan to Diaouné Agro-Industrie SARL
will support development of the company’s second 
cashew nut processing facility to help a key food industry 
increase its export capacity. The profect will also support 
fob creation in �uinea’s rural communities.

�lpuo�bn]�a11;vv�to�Cnan1;�=ou�
a]ub1�Ѵt�u;�0�vbn;vv;v

This &"AID-sponsored profect will provide a ŪƐƏ million 
loan portfolio guaranty to Alterfin SC for on-lending to 
smallholder farms and other agriculture businesses in 
dozens of countries around the world. The investment will 
focus on expanding the capacity of sustainable agriculture 
businesses that have faced challenges accessing credit. 
This focus on small food producers aligns with the &.". 
�overnment’s �lobal Food "ecurity "trategy as well as the 
&.". "trategy Toward "ub-"aharan Africa, which seeks to 
advance economic opportunity on the continent.

Innovative investment tools for 
conservation

Communities around the world o[en have 
livelihoods that depend on the natural 
environment. Protecting and restoring the 
mangroves that setuester carbon, as well as 
forests and other natural environments, is key to 
making these communities economically resilient. 

In �razil, a loan of up to Ūƒƕ.Ɣ million in 
collaboration with &"AID to Mombak Gestora 
de Recursos Ltda. will support the large-scale 
planting of native tree species on degraded 
grasslands, setuestering carbon and enabling 
biodiversity conservation. Mombak will partner 
with landowners across the �razilian Amazon to 
reforest the land in an industrial-scale approach 
to carbon removal that is expected to result in 
up to ƐƏ,ƏƏƏ hectares of reforested land under 
sustainable management and approximately
Ɛ million tons of carbon dioxide setuestered by 
ƑƏƑѶ.
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Investing in Development: Supply chain resilience and diversification 

While much of the world’s food is produced by smallholder farmers cultivating an acre or less of land, the challenge 
of helping those farmers improve yields and feed more people is a complex matter of investing all along the food 
value chain. 

DFC’s focus on supply chains spans all of the agency’s priority sectors, from energy to critical minerals to health. 
In agriculture, DFC is increasingly focused on investments that improve food storage and transportation, as well as 
processing, packaging, and distribution. 

DFC’s $10 million loan to Seba Foods Zambia Ltd. embodies this broad focus. Seba, which makes maize and 
soya-based consumer foods products, will use the DFC financing to add production and storage equipment and 
expand its network of smallholder farmer suppliers. Seba currently sources all of its raw ingredients from about 
6,800 farmers across the country and plans to almost double that network, while also supporting farmers in organic 
certification. 

In addition to increasing overall food production in a country with high levels of food insecurity, and boosting 
earnings potential for thousands of small farmers, the project will help transform locally produced perishable food 
into a vibrant sector that more reliably serves a larger population of consumers across the Lobito Atlantic Railway 
Corridor that connects Zambia with the DRC and Angola. (See “Rehabilitating the Lobito Atlantic Railway Corridor” 
on page 8.) 

The loan to Seba marks the first U.S. investment in food and agriculture along the Lobito Corridor since the 
Corridor project’s conception. In addition to bolstering food security in Zambia, where almost half the population is 
undernourished, the project will advance economic development across the region.  
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More than ƕƏƏ million people around the world lack reliable access to electricity and many others are 
vulnerable to supply disruptions resulting from local conYicts or weak supply chains. Expanding access 
to electricity is an essential Crst step to strengthening infrastructure, increasing food production, and 
improving access to healthcare.  

DFC investments expand access to electricity in some of the world’s poorest communities while 
also diversifying energy sources, strengthening energy markets, and supporting emerging energy 
technologies.

This broad approach advances both energy access and energy security by reducing many countries’ 
dependence on energy imports and helping to ensure a reliable supply of parts such as solar panels.  

�n;u]�
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Indonesia has some of the world’s largest geothermal 
potential, but the sector is signiCcantly underdeveloped, 
representing less than ƐƏ percent of the country’s installed 
capacity. DFC’s ŪƐƑѵ million Cnancing commitment will 
support the development of a ƒƐM) geothermal plant 
in East �ava, one of the country’s most densely populated 
provinces. The plant will be developed by Indonesia’s 
PT Medco Power Indonesia together with Ormat 
Technologies Inc. of Reno, �evada, and will represent 
the Crst phase of a larger baseload facility that will supply 
power to Indonesia’s largest power system.  

DFC’s ƑƏƑƓ investments 
are expected to generate 
ƓķѵƏƏ�)_ of energy, 
enough to meet the energy 
demands of millions of people 
in developing countries.

Climate finance bolsters energy 
security and adaptation

Climate Cnance investments advance global 
energy security by helping countries develop their 
own natural resources, while also strengthening 
supply chains of critical minerals used in clean 
energy and helping sectors from agriculture to 
infrastructure become more adaptable to extreme 
weather.

DFC’s ƑƏƑƓ climate Cnance commitments 
totaled Ūƒ.ƕ billion, reYecting the broad set of 
opportunities in the market, including renewable 
energy and related supply chains such as critical 
minerals, electric mobility, food security and 
agriculture, and energy eLciency.

DFC’s ƑƏƑƓ climate Cnance investments include 
its largest-ever investment in wind energyĹ a ŪƒƔƏ 
million loan to Enerjis a Enerji Üretim A.Ş. The 
investment will support the development of nine 
wind power plants located in western Tু rkiye. 
In addition to generating enough electricity to 
power approximately ƑѶƏ,ƏƏƏ homes in Tু rkiye 
per year, the new wind power plants will help the 
country meet growing consumer demand and 
reduce its dependence on imports from Russia.
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DFC a�ended the groundbreaking of the Nant Project, 
"ierra �eone’s Crst utility-scale independent power 
profect. The transformational endeavor is expected to 

nearly double the country’s energy generation capacity 
and strengthen its ability to a�ract outside investment. 
DFC is supporting the profect with up to ŪƓƐƑ million 
in Cnancing and political risk insurance. The profect is 
intended to provide stable base load power, reduce 
dependence on expensive offshore barge power, and 
expand the national electricity system, while allowing for 
integration of renewable energy solutions in the future.

Investing in Development: High standards and transparency

In a world facing a multitrillion-dollar infrastructure gap and countless other challenges, DFC’s approach to 
development offers an alternative to authoritarian regimes that o[en pursue overpriced profects that are unsuitable 
to local conditions and saddle developing countries with unsustainable debt.

DFC is commi�ed to transparency, respect, fairness, and high standards. These values are rooted in our private-
sector-led approach to development that helps avoid excessive debt. DFC is guided by the understanding that 
supporting a robust private sector is the best way to introduce innovative solutions, stimulate economic growth, and 
achieve long-term impact around the world.

This commitment to impact begins with due diligence of potential profects and extends over the life of the 
profect. DFC adheres to the highest standards on worker rights and the environment, monitors active profects, 
and uses data gathered to inform future investments. ŐFor more information about this commitment, see ľ�ur 
Impact ResultsĿ on page Ƒƕ.ő
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�ealthy communities are more likely to be productive and secure, but around the world, Ƒ billion 
people lack access to essential healthcare. �y investing in profects that expand access to affordable and 
tuality healthcare, DFC is helping improve the well-being of people today while ensuring the world is 
be�er prepared to manage chronic disease and potential health crises in the future.

DFC’s growing portfolio of health investments encompasses healthcare providers, drug and vaccine 
manufacturers, as well as health technology businesses that improve access to essential care. 
Investments in health supply chains lay the foundation for health system resilience, while expanded 
access to nutrition, clean water, and sanitation helps bolster health outcomes.

�;aѴt_
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�ver the Cve years since DFC launched as an expanded 
development institution, the agency has focused on all 
of these aspects of healthcare while also responding 
to the C�(ID-ƐƖ pandemic and investing to ensure 
the developing world never again faces a crisis without 
widespread access to essential drugs, vaccines, and 
diagnostics.  

Today, as multiple African countries face outbreaks of 
cholera, dengue fever, and Mpox, and the ongoing war in 
&kraine feopardizes access to a population increasingly in 
need of care, DFC continues to mobilize private investment 
to bolster health system resilience around the world.

�uot;1tin]�1_bѴdu;n�=uol�pu;�;nta0Ѵ;�
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The )orld �ealth �rganization estimates that Ɛ.Ɣ million 
children die every year from vaccine-preventable disease 
and a mafority of children in low- and lower-middle-
income countries miss at least one vaccine before their 
Crst birthday. DFC commi�ed a ŪƑƏ million loan to 
Panacea Biotec Ltd. to help India expand production of 
its ľsix-in-oneĿ hexavalent vaccine that protects against 
diphtheria, tetanus, polio, pertussis, hepatitis �, and 
�aemophilus inYuenzae type �. Panacea, which played 
a pivotal role in supplying billions of doses of the oral 
polio vaccine around the world, holds a patent for the 
hexavalent vaccine, offering an eLcient way of delivering 
multiple vaccines. It will use DFC Cnancing to more than 
double production capacity to about ƕƏ million doses per 
year. Panacea plans to supply these vaccines to &�ICEF, 
which distributes vaccines across low-income countries, 
primarily in Africa.   

DFC’s ƑƏƑƓ investments 
are expected to provide 
healthcare to more than
ƐƐ�lbѴѴbon patients
around the world.



Investing in Development:
Low-income countries and 
vulnerable communities 

Currently, only Ɛ percent of all vaccines 
administered in Africa are produced locally, and 
developing countries around the world face similar 
production shortages of essential drugs and 
diagnostics. During the C�(ID-ƐƖ pandemic, this 
contributed to a ƐƏƏ-day gap between the Crst 
vaccination administered in low-income and high-
income countries.  

These disparities that were exposed during the 
pandemic continue to leave many countries 
vulnerable, and in ƑƏƑƓ DFC supported multiple 
transactions to help ensure more universal access. 
In "outh Africa, DFC foined peer development 
Cnance institutions to provide Cnancing to 
Aspen Pharmacare in support of the company’s 
Manufacturing in Africa for Africa strategy. DFC 
commi�ed ŨƐƐƏ million as part of a ŨƑƓƏ million 
Cnancing package from the International Finance 
Corporation, Proparco, and DEG, the �erman 
development Cnance institution.

DFC also expanded the scope of its ŪƐ billion 
lituidity facility with Gavi, the Vaccine Alliance to 
help accelerate the supply of critical vaccines in 
more than ѶƏ countries, from (ietnam to Rwanda. 
The lituidity facility, which was Crst designed 
for C�(ID-ƐƖ vaccines and has been expanded 
to supply both outbreak and routine vaccines, 
monetizes donor pledges to minimize waiting time 
for funding.

�ast year, as the Mpox public health emergency 
highlighted the need for surge Cnancing, DFC 
led �ƕ development Cnance institutions to 
collaborate on innovative Cnancing mechanisms for 
pandemic response and signed a memorandum of 
understanding for the Surge Financing Initiative 
for Medical Countermeasures to provide surge 
Cnancing for the procurement, production, 
and distribution of vaccines, therapeutics, and 
diagnostics for low- and lower-middle-income 
countries during health emergencies.
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DFC’s ŪƐƏ million loan portfolio guaranty to KCB Bank 
Kenya, the country’s largest bank, will help expand access 
to affordable healthcare by supporting lending to small 
and medium enterprises Ő"MEső in the healthcare value 
chain, including hospitals, clinics, and health centers. The 
guaranty, provided in collaboration with USAID Kenya, 
will also support working capital, purchases of medical 
etuipment, and construction of hospitals and clinics. The 
bank expects to use the guaranty to support loans to ƐƏƏ 
healthcare "MEs and is targeting ƒƏ of those to be owned 
or led by women. �enya suffers from a high maternal 
mortality rate and a shortage of healthcare facilities that 
provide childbirth services, and the focus on women-
led businesses is aimed at elevating women’s healthcare 
needs.



"mall businesses are the foundation of most economies and a key source of innovation, fobs, and 
economic growth. +et a large share of entrepreneurs and small businesses in the developing world 
cannot access the Cnancial services they need to sustain and grow their operations. Approximately
Ɛ.ƕ billion individuals around the world also lack access to formal Cnancial services.

DFC invests in banks and other Cnancial intermediaries to improve access to Cnancial services for 
entrepreneurs, small businesses, as well as women and other communities who are especially credit 
constrained. This support helps Cnancial intermediaries lend to businesses that are creating fobs and 
opportunities while providing essential goods and services.

"laѴѴ���vbn;vv�and�
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In a landmark investment, DFC in collaboration with 
&"AID commi�ed a ŪƓ million loan portfolio guaranty to 
Phongsavanh Bank for on-lending to small businesses in 
rural parts of the country, including many in the agriculture 
sector, where more than ƕƏ percent of the population is 
employed. The guaranty, which represents DFC’s Crst-ever 
Cnancing in the country, will expand a program known as 
the (illage Fund that provides loans along with agricultural 
etuipment and other inputs to rural farmers. )ith an 
expected average loan size of Ūƒ,ƏƏƏ, the guaranty will 
focus on low-income communities and borrowers that have 
traditionally lacked the collateral retuired for bank loans.

Ad�an1bn]�;1onolb1�]uo�t_�and�
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As one of the largest and fastest-growing economies in 
the Caribbean, the Dominican Republic is key to regional 
stability but faces many challenges including high rates of 
poverty, rising temperatures, and Yooding from hurricanes 
that threaten crop yields and water supplies. A ŪƓƑ 
million DFC loan portfolio guaranty in collaboration with 
&"AIDņDominican Republic will help the country’s largest 
bank, Banco de Reservas de la República Dominicana 
(BanReservas), increase small business lending with 
a focus on some of the country’s most urgent needs, 
including Cnancial inclusion for women-owned micro, 
small, and medium-sized enterprises ŐM"MEső, and green 
loans. The DFC guaranty is expected to support loans 
to an estimated ƒ,ƔƏƏ enterprises, with an average loan 
size of less than ŪƔ,ƏƏƏ. The transaction advances many 
of the goals of the Americas Partnership for Economic 
Prosperity that President �iden announced in ƑƏƑƑ to 
tackle economic inetuality and foster regional economic 
integration.

DFC’s ƑƏƑƓ investments 
are expected to support 
ƒѶƏķƏƏƏ small businesses.



2 4      dfc.gov     ƑƏƑƓ Annual Report

�oѴvt;ubn]�db]btaѴ�1onn;1ti�bt��bn��;n�a

Although mobile money is at the core of commerce in 
�enya, a large share of the country’s population cannot 
afford smartphones needed to send and receive cash and 
access the digital economy. "ub-"aharan Africa has the 
lowest rate of smartphone adoption globally and �enya lags 
behind many neighboring countries. A ŪƔƐ million DFC loan 
is helping the �airobi Cnancing company M-KOPA improve 
smartphone affordability with pay-as-you-go and other 
Yexible payment plans for low-income populations. The 
mafority of M-��PA’s customers are Crst-time smartphone 
borrowers who pay with an upfront deposit and a series 
of micropayments. DFC’s support for M-��PA advances 
an innovative solution to longstanding challenges of 
accessing Cnancing and digital resources. M-��PA has been 
recognized as one of the ƐƏƏ most inYuential companies in 
ƑƏƑƒ for its services to underbanked populations by Time 
magazine as well as one of the Fastest �rowing Companies 
in Africa in ƑƏƑƓ by the Financial Times.

��pandbn]�1u;dbt�=ou��]�ptĽv�vlaѴѴ�
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Egypt’s more than ƐƑ million small businesses account 
for approximately ƖѶ percent of all businesses in the 
country and employ more than Ɠƕ million people. DFC’s 
ŪƑƔ million loan portfolio guaranty to Commercial 
International Bank, the largest private bank in Egypt, will 
support lending to many of those businesses that would 
otherwise not be able to access Cnancial services. The 
guaranty is expected to support more than ŪƓƐ million in 
loans, enabling businesses lacking the collateral typically 
retuired by lenders to secure the Cnancing they need to 
expand their operations, hire more staff, and contribute to 
a more robust private sector. 
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Empowering women-owned and underserved businesses and entrepreneurs

DFC’s 2X Women’s Initiative invests in projects owned and led by women that support quality employment 
opportunities for women, as well as those that provide a product or service that delivers strong benefits to women. 
Through 2X, DFC has catalyzed billions of dollars in investment to these projects, helping women to start and grow 
businesses and participate more fully in their local economies.

In 2024, DFC committed more than $3.9 billion to 60 2X transactions, representing a range of projects that are 
benefiting small communities and much larger regions across all of DFC’s priority sectors.

In Uganda, where limited access to healthcare has contributed to high rates of maternal mortality, DFC committed 
a $500,000 loan to clinicPesa Limited to help more women access the financial services needed to obtain health 
services. clinicPesa offers a health savings platform where borrowers may set aside funds in amounts as low as 30 
cents for healthcare costs and loans for emergency medical expenses. The company also provides loans to help 
small clinics and health centers access loans for medical equipment and pharmaceutical supplies. 

In India, DFC committed a $50 million loan to InCred Financial Services Ltd. to support lending to women and 
women-owned businesses using a tech platform designed to reach underserved borrowers. The Mumbai finance 
company was established eight years ago to reach underserved small businesses and households joining India’s 
emerging middle class and has an extensive reach through its network of 55 branches across 13 states. The finance 
company expects the DFC loan will provide financing to 2,200 small businesses that are owned or led by women 
or focus on women customers, along with more than 14,000 individual loans to women and additional loans to 
financial institutions serving rural women. 



2024 Annual Report dfc.gov     26

Investing in Development: People and businesses in fragile states  

One of the core ways DFC investments advance the priorities of stability and economic opportunity shared 
with our allies and the countries where we invest, is by supporting a robust small business sector. This focus has 
been especially important in the wake of the war in Ukraine, which has severely disrupted business activity, food 
production, and exports, forcing many small businesses to relocate or close. 

By partnering with banks and financial intermediaries, DFC supports multiple projects to strengthen liquidity 
among small businesses in Ukraine and neighboring countries so that they can continue to operate, employ 
workers, and provide essential goods and services including food. A $40 million loan portfolio guaranty to  
JSC KredoBank in coordination with USAID/Ukraine is supporting access to finance for the small businesses 
operating in parts of the country that are not occupied. The guaranty is projected to reach at least 250 small 
businesses. 

In neighboring Moldova, where key farmers have suffered from extreme drought as well as disruptions related to 
the war in Ukraine, DFC is collaborating with Microinvest to support lending to small businesses. A $30 million 
DFC loan will support lending in the country, with a strong focus on those most in need of credit. At least 30 
percent of loans will be targeted to women-owned and women-led businesses and half of all loans are expected 
to support rural, poorer regions of the country. Agribusiness represents a significant share of the country’s total 
exports and DFC’s support will help these small businesses increase quality and productivity to better compete and 
further integrate with the European Union market.   
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DFC is commi�ed to supporting profects that deliver signiCcant and long-term positive impact in the 
developing world through economic growth, innovation, and working with underserved populations 
including women and rural communities. DFC considers development impact through two core 
lensesĹ ŐƐő the impact of the Cnancing provided by DFC and ŐƑő the impact of the products, services, or 
operations of its investments.
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To achieve this development imperative, DFC integrates development impact considerations throughout the investment 
lifecycle, from origination through exit. This approach ensures that impact is a driving force for DFC’s investment process 
and establishes a consistent feedback loop to enable continuous learning and improvement.  

Impact at DFC DFC.gov  |  3
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A detailed explanation of this process can be found in the ľApproach to ImpactĿ section of dfc.gov.

https://www.dfc.gov/our-impact/approach-to-impact
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DFC typically invests in underdeveloped markets with 
limited private capital. As a result, DFC can play an 
outsized role at driving dynamic economies, strengthening 
local Cnancial markets, and demonstrating the viability 
of new investment structures. For each transaction, DFC 
assesses both Cnancial additionality and non-Cnancial 
contribution. This involves consideration of transactions’ 
terms and conditions, tenure, investment instrument, and 
non-Cnancial engagement. Additionally, DFC analyzes the 
amount of private capital mobilized by its transactions as 
it seeks to de-risk high-impact investments and enable 
co-investment.
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DFC invests in companies, Cnancial institutions, and 
investment funds that drive development impact for their 
respective sectors of operations, their market context, 
and the various stakeholders they beneCt. As part of its 
impact management process and in line with industry best 
practices,Ŗ DFC considers Cve dimensions of impact for 
each transactionĹ

1 . What is the expected and experienced outcomeĵ
2 . Who is experiencing that outcomeĵ
3. How does the transaction enable that outcomeĵ
4 . How much change occursĵ
5. What risks may hinder the outcome from 

occurringĵ

In line with this approach, DFC expects F+ƑƏƑƓ new 
transactions to drive contributions toward several of the 
&.�. "ustainable Development �oals Ő"D�ső. The "D�s 
most commonly aligned with DFC’s portfolio, naturally, 

reYect the obfectives laid out in the �&I�D ActĹ innovation 
Ő"D� Ɩő, inclusionŌproviding Cnancing to underserved 
populations including women and rural populations Ő"D� 
ƐƏő, and economic growth Ő"D� Ѷő. 
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The real-world impact results of DFC’s portfolioŌincluding 
key impacts by sector or cross-cuমng priorityŌare 
described in further detail throughout this chapter. These 
results reYect the impact results achieved and reported 
to DFC in ƑƏƑƓ among existing transactions, i.e., those 
profects commi�ed since �anuary ƑƏƑƏ by DFC under the 
�&I�D Act. In ƑƏƑƓ, DFC collected information from ƐƖƏ 
clients about the impact results they achieved during the 
prior year, across a series of metrics aligned to IRI"Ƴ and 
�IP"� standards.
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PI2 Evaluation

To be�er understand DFC’s effectiveness in 
achieving positive developmental outcomes, 
DFC aims to conduct at least two independent 
thematic evaluations on a portfolio of profects 
each year. Evaluations are guided by Evaluation 
"teering �roups consisting of leaders across 
relevant DFC departments to ensure that each 
evaluation scope reYects current priorities, 
lessons are learned in a collaborative way, and 
that Cndings are used to improve strategy andņ
or operations. For example, the Cndings from 
an evaluation of a sample of DFC’s Portfolio 
for Impact and Innovation ŐPI 2 ő informed the 
strategy development for DFC’s new �Lce 
of Catalytic Investments and provided the 
prototype for a Cnancial and impact risk 
dashboard that DFC can use to assess Cnancial 
and impact risk across portfolios in the future.   

Ŗ For more information about the dimensions of impact, visit Impact Frontiers.

�apbtaѴ�lo0bѴb�ationĹ�In 
ƑƏƑƓ, DFC commi�ed to 
new transactions that are 
collectively expected to 
mobilize ŪѶĺƐ�0bѴѴbon in 
private capital.

https://iris.thegiin.org/
https://indicators.ifipartnership.org/indicators/
https://impactfrontiers.org/
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To meet growing food demand, global food production must increase by about ƓƔ to Ɣѵ percent between ƑƏƏƔ and ƑƏƔƏ, 
particularly in Africa, "outh Asia, and �atin America and the Caribbean where food insecurity is greatest. +et presently, one-
C[h of all food produced for human consumption is wastedŌindicating a need to enhance the effectiveness of food storage 
and distribution. In parallel, environmental stewardship strengthens food systems. Food production is responsible for 2 6  
percent of global emissions and other detrimental environmental effects such as soil erosion, which threaten future food 
production, creating a feedback loop of food insecurity.

To address these challenges, DFC invests in agribusinesses supporting smallholder farmers, agriculture infrastructure, local 
food systems, and agriculture-focused Cnancial intermediaries toĹ

1 . Increase agricultural productivityĸ
2 . Reduce food wasteĸ
3. Increase farmer income or assetsĸ and
4 . Increase resilience to climate shocks and stressors in agricultural production.

In F+ƑƏƑƓ, DFC clients reported on their ƑƏƑƒ agriculture sector impacts. Collectively, theyĹ

• "upported over Ɛĺƕ�lbѴѴbon smallholder farmers, ѵƔѷ�of whom are in low-income countries.
• �enerated ŪѵƒĺƔ lbѴѴbon in export sales, stimulating local economies.
• Managed over Ƒĺƒ�lbѴѴbon hectares of agricultural land sustainably.

FOOD AND AGRIBUSINESS

AryaDhan Financial Solutions: Unlocking 
credit for smallholder farmers through 
creative solutions

�early a tuarter of rural individuals lack access to Cnancing 
in IndiaŌa constraint that o[en limits smallholder farmers’ 
ability to manage planting and harvest seasons. To support the 
agricultural ecosystem, and smallholder farmers in particular, 
AryaDhan Financial "olutions provides loans to farmer producer 
organizations and traders. In turn, these small businesses gain 
access to capital and warehouses to ease farmers’ Cnancial 
burden during the planting season, through enabling farmers 
to take commodity-backed, post-harvest loans while reducing 
post-harvest losses. In ƑƏƑƒ, AryaDhan provided loans to 
approximately ƔѵƏ small businesses and constructed over 
ƔƏƏ warehouses, through which it further expanded access to 
commodity-backed Cnancing.

Evaluation: Financing 
agricultural enterprises in
Sub-Saharan Africa

In F+ƑƏƑƓ, DFC conducted an 
evaluation of the effectiveness of 
ƐƏ loan portfolio guaranty facilities 
in increasing access to Cnance to 
agriculture enterprises in "ub-"aharan 
Africa and initiated an evaluation 
of several DFC investments in the 
healthcare delivery sector to assess their 
alignment with "D� ƒ Őgood health and 
well-beingő. �nce Cnalized, the Cndings 
from these portfolio evaluations will be 
posted on DFC’s website along with its 
previous evaluations.

https://www.nature.com/articles/s43016-021-00322-9
https://www.imf.org/en/Publications/IMF-Notes/Issues/2023/04/12/Global-Food-Crisis-Update-Recent-Developments-Outlook-and-IMF-Engagement-531948
https://www.unep.org/resources/publication/food-waste-index-report-2024
https://www.unep.org/resources/publication/food-waste-index-report-2024
https://ourworldindata.org/food-ghg-emissions
https://ourworldindata.org/food-ghg-emissions
https://www.sciencedirect.com/science/article/pii/S0160412019315855
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Energy powers development and economic growth. +et, Ɛ.Ƒ billion people live in energy poverty, lacking access to basic 
energy and electricity. At the same time, fossil fuels produced ƒѵ.Ѷ billion metric tons of carbon dioxide in ƑƏƑƒ. To 
sustain long-term energy consumption and meet distributed power needs, the contribution from smart grid technologies, 
renewable energy, ba�ery storage, and civil-nuclear energy sources needs to increase. Renewable energy accounts for only 
a third of global electricity generation, with �ƑƏ countries contributing nearly ƖƏ percent. Meeting future energy demands 
retuires participation from other countries, so it is vital to drive sustainable energy production in low- and lower-middle-
income countries.

To address these challenges, DFC invests in companies and physical infrastructure enabling on- and off-grid energy access, 
power generation, and energy distribution, transmission, and storage toĹ

1 . Increase access to sustainable energyĸ
2 . Improve tuality, tuantity, and reliability of energyĸ and
3. Reduce greenhouse gas emissions.

In F+ƑƏƑƓ, DFC clients reported on their ƑƏƑƒ energy sector impacts. Collectively, theyĹ

• Produced nearly ƖķƑƏƏ�)_ of renewable energy, enough to meet the energy needs of ƕĺѵ�lbѴѴbon people.
• Connected over Ƒ�lbѴѴbon households and businesses to off-grid and on-grid power systems.
• "upported over ƔķƕƏƏ fobs at energy facilities and approximately ƐѵķƏƏƏ fobs in energy sector companies 

supported by investment funds.

ENERGY

Nithio FI: Driving energy access through off-grid renewable energy solutions

�ack of consistent power access impedes development in many regions of "ub-"aharan Africaĸ across �enya, �igeria, 
and &ganda, only Ɣƕ percent of the population has access to electricity. This issue is particularly pervasive in rural 
areas where electrical grids are diLcult to construct. &nderstanding this, DFC lent ŪƐƏ million to �ithio FI in ƑƏƑƐ 
to expand its climate adaptation lending vehicle. �y providing data and AI-driven debt investments to a network of 
off-grid solar power providers, �ithio’s Facility for Adaptation, Inclusion, and Resilience facilitated the installation of 
ƐƖ,Ɩѵƕ off-grid power systems for householdsŌƕ,ƑƕƐ of which were women customersŌand Ɠ,ѵƏƕ off-grid power 
systems for businesses across �igeria, �enya, and &ganda in the last year alone. As many of their borrowers are small 
and medium-sized enterprises, �ithio provides both direct and indirect beneCts to regional growth. Moreover, with 
an expanded focus that includes productive use appliances and e-mobility, �ithio’s Cnancing avoided an estimated 
ѵƏƒ,ƑƔƕ metric tons of C�Ƒ emissions by replacing the diesel generators and kerosene otherwise prevalent in the 
region. This approach underscores �ithio’s commitment to promoting sustainable development and climate resilience 
across "ub-"aharan Africa with the backing of DFC.

https://doi.org/10.1016/j.joule.2024.05.001
https://earthobservatory.nasa.gov/images/152519/emissions-from-fossil-fuels-continue-to-rise#:~:text=Scientists'%20early%20analysis%20of%202023,metric%20tons%20of%20carbon%20dioxide.
https://www.iea.org/reports/renewables-2023/executive-summary
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HEAL TH

About half of the world’s population lacks access to essential healthcare services. The C�(ID-ƐƖ pandemic proved that the 
most marginalized groups o[en face the highest barriers to access. Resource constraints and weak health infrastructure 
further exacerbate healthcare access gaps in developing countries. For the Crst time since ƐƖѵƔ, life expectancy has gone 
down globally, signaling worsening health outcomes. "imultaneously, healthcare costs are rising, with almost Ɛ in ѵ people 
spending at least ƐƏ percent of household income on healthcare expenses in lower- and upper-middle-income countries. 
Meanwhile, the C�(ID-ƐƖ pandemic highlighted a large unmet need for telehealth services where technology could bring 
critical solutions to developing areas.

To address these challenges, DFC invests in companies and funds driving health services and infrastructure, health 
manufacturing and supply chain management, and health technology toĹ

1 . Increase access and use of essential healthcare services and productsĸ
2 . Improve health and well-beingĸ and
3. Increase health system resilience and pandemic preparedness.

  
In F+ƑƏƑƓ, DFC clients reported on their ƑƏƑƒ health sector impacts. Collectively, theyĹ

• Provided ƓƓĺѶ�lbѴѴbon patients access to healthcare products and services.
» ѵƑѷ of whom were low-income individuals
» ƔƓѷ of whom were women or girlsŖ

  

I

Ŗ Proportions reYect average reach among DFC clients able to report on patient demographics.

https://iris.who.int/bitstream/handle/10665/259817/9789241513555-eng.pdf?sequence=1&isAllowed=y
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC8147610/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7612439/
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INFRASTRUCTURE AND CRITICAL MINERALS

Infrastructure is a necessary conduit for development across sectors by enabling the Yow of people, goods, and information. 
+et low- and lower-middle-income countries o[en lack adetuate funding for this important preretuisite to broader 
economic progress. "peciCcally, Ƒ billion people lack access to safe drinking water and ƒ.ѵ billion to modern sanitation 
facilities. )A"� Őwater, sanitation, and hygieneő issues remain among the leading causes of death in children under age Ɣ. 
At the same time, Ɛ billion people live more than Ƒ kilometers away from an all-weather road, where lack of access is 
inextricably linked to poverty. Improved transportation access can accelerate progress toward eradicating poverty, reducing 
inetuality, and empowering women. Further, low-income countries are falling behind in internet connectivity, with only 
Ɛ in Ɠ people using the internet as of ƑƏƑƑ. This contributes to the uneven deployment, adoption, and use of digital 
technologies. And lastly, nearly Ƒ billion people worldwide lack access to adetuate, affordable housing, and at least
ƐƔƏ million face chronic homelessness.  

To address these challenges, DFC invests in companies and funds driving infrastructure expansion and improvements toĹ

1 . Improve health, from clean water and widely available sanitation servicesĸ
2 . Improve reliability of critical transportation infrastructureĸ
3. Increase business activity, trade, and income generationĸ and
4 . Expand affordable housing.

In F+ƑƏƑƓ, DFC clients reported on their ƑƏƑƒ infrastructure sector impacts. Collectively, theyĹ

• Transported ѵƓĺƖ�lbѴѴbon passengers through roadways, airports, and railways.
• Improved housing for over�ƔƔƓķƏƏƏ households via new construction, refurbishment, mortgage loans, or home 

improvement loans.
• Delivered over ƒƑƏķƏƏƏ metric tons of clean water, enough water for over ƒƐķѵƏƏ individuals for an entire year.
• Connected over ƐƒƐķƏƏƏ individuals or households to the internet and constructed over 7 0  cell towers, primarily 

in impoverished communities.

Africa Data Centres: Transforming digital connectivity through local infrastructure

The African continent faces a signiCcant information and communications infrastructure deCcit, as home to less than 
Ɛ percent of the world’s data center capacity. To address this gap, DFC has provided a ŪƒƏƏ million loan to Africa 
Data Centres to enhance data connectivity. Aligning with the African &nion’s Digital Transformation "trategy, this 
initiative has expanded existing data centers and developed new ones in key markets, including "outh Africa and 
�enya. As of F+ƑƏƑƒ, Africa Data Centres reached ѵƐ enterprises through Ɛ,ƐƐƕ new data center racksŌgrowing 
their market share by ƑƏ percent. These developments signiCcantly improve internet speeds and cost structures. This 
strategic investment not only fosters regional digital integration and economic growth but also propels Africa towards 
narrowing the global digital divide and realizing its potential in the digital era.

https://data.unicef.org/sdgs/goal-6-clean-water-sanitation/
https://www.worldbank.org/en/topic/transport/overview#:~:text=One%20billion%20people%20still%20live%20more%20than%202km,every%20year%2C%2093%25%20of%20them%20in%20developing%20countries
https://sdgs.un.org/sites/default/files/2021-10/Transportation%20Report%202021_FullReport_Digital.pdf
https://openknowledge.worldbank.org/server/api/core/bitstreams/95fe55e9-f110-4ba8-933f-e65572e05395/content
https://unhabitat.org/sites/default/files/2020/06/urban_data_digest_the_global_housing_affordability_challenge.pdf


Despite the rise in Cnancial services accounts from ƔƐ to ƕѵ percent of the population between ƑƏƐƐ and ƑƏƑƐ, Ɛ.Ɠ billion 
people lack access to Cnancial services. "mall businesses account for over ƕƏ percent of global employment but only ƒƏ 
percent have adetuate access to capital. This gap undermines a core channel for fob creation and economic growth and 
Clling it could generate productivity gains of Ѷѵ percent in middle-income countries alone.

Among those with formal banking services, women are ѵ percentage points less likely to own an account. People below the 
age of ƑƔ suffer an even greater gap at Ɛƒ percentage points. Moving beyond account ownership, women own ƑѶ percent 
of micro, small, and medium-sized enterprises yet account for ƒƑ percent of the Cnancing gap.  

To address these challenges, DFC invests in Cnancial intermediaries and funds supporting small businesses, on-lending to 
disadvantaged communities, and catalyzing new insurance products toĹ

1 . Increase access and use of Cnancial services by underserved populations including women and rural and indigenous 
populationsĸ

2 . Improve Cnancial resilienceĸ and
3. Increase business formalization, investment, and expansion.  

  
In F+ƑƏƑƓ, DFC clients reported on their ƑƏƑƒ Cnancial services sector impacts. Collectively, theyĹ

• "upported nearly ѵĺƐ�lbѴѴbon small businesses through credit, etuity, leasing, or insurance.
» Ɠƒѷ of whom were women or women-led enterprises
» ƔƔѷ of whom reside in rural areas

  

Banco de la Producción: Leveraging digitization to unlock access to small 
bu sinesses

In ƑƏƐƖ, the Ecuadorian �overnment estimated its gap in small business Cnancing at ŪƐƔ.ƕ billion ŐƐѵ percent of 
�DPő. As the C�(ID-ƐƖ pandemic Crst stymied �anco de la Producciॕn’s ŐProdubancoő efforts to deploy this much-
needed Cnancing, they emphasized an expanding suite of digital offeringsŌas did many of DFC’s Cnancial partners. 
Produbanco’s conversion was remarkably thorough with over ѶƏ percent of the bank’s transactions now occurring 
digitally and an average of ƔƏƏ new accounts opened each month. In ƑƏƑƐ, DFC lent ŪƐƔƏ million to facilitate on-
lending to tualifying small businesses and women borrowers, and the value of the bank’s small business portfolio 
increased by ƑƑ percent from its pre-profect baseline to more than ŪƔƔƏ million. At ƐѶ percent, Produbanco already 
has the second-largest small business market share in Ecuador, and this segment is central to the bank’s growth 
strategy. Continuing to innovate, Produbanco is piloting a streamlined credit program for borrowers seeking less than 
ŪƐƏ,ƏƏƏ that will provide small businesses their Crst business credit card as a means of establishing credit history. 
"uch effort exempliCes Produbanco’s standing as the only private bank in �atin America to be a certiCed � Corp.
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SMALL BUSINESS SUPPORT AND
FINANCIAL SERVICES

https://www.worldbank.org/en/publication/globalfindex
https://www.worldbank.org/en/publication/globalfindex
https://www.ifc.org/content/dam/ifc/doc/2024/msme-s-factsheet-ifc-financial-institutions-group.pdf
https://www.ifc.org/content/dam/ifc/doc/2024/msme-s-factsheet-ifc-financial-institutions-group.pdf
https://openknowledge.worldbank.org/entities/publication/f0825cce-9f94-4af5-9dd3-07cca350994c
https://www.worldbank.org/en/publication/globalfindex#sec2
https://www.worldbank.org/en/publication/globalfindex#sec2
https://www.unido.org/stories/women-smes-and-sustainable-development-lessons-learnt-road-ahead
https://www.unido.org/stories/women-smes-and-sustainable-development-lessons-learnt-road-ahead


2 0 2 4  Annual R eport dfc.gov    3 5

ECONOMIC EMPOWERMENT

�igh poverty rates correlate with lower life spansĸ high infant mortality ratesĸ limited access to educationĸ and political 
and social tension, weak governance, and high rates of conYict. Poverty is particularly concentrated regionally, with 
ѶƏ percent of poor populations in most countries living in rural areasŌindicating wide disparities between rural and 
urban communities. Meanwhile, according to the )orld Economic Forum’s ƑƏƑƒ �lobal �ender �ap Report, progress 
in addressing women empowerment needs has stalled, closing by only Ə.ƒ percentage points in the last year. )omen 
empowerment correlates with economic productivity, labor force participation, and national and international security.  

To address these challenges, DFC invests in Cnancial intermediaries, investment funds, and companies toĹ

1 . Cultivate conditions for etuitable economic growth, including through expanded access to credit among 
underserved communitiesĸ

2 . Expand access to the basic goods and services retuired for health, productivity, and prosperityĸ and
3. Reduce inetuality by building incomes and assets and supporting decent fobs.

In F+ƑƏƑƓ, DFC clients reported on the economic empowerment impacts of their ƑƏƑƒ activities. Collectively, theyĹ

• Among DFC clients,�Ɩƒѷ incorporated their target populations’ needs and preferences into the design or delivery 
of their products and services.

• "upported nearly ƑѵƒķƏƏƏ tuality fobs at enterprises directly Cnanced by DFC.
• Served ƐѶĺѶ�lbѴѴbon women and girls as customers receiving basic goods and services.

Sun King Nigeria: Expanding economic productivity through quality employment

�y providing ŪƔƏ million of political risk insurance, DFC supported 
"un �ing �igeria’s increased sales of off-grid solar solutions to 
households and small businesses across �igeria. This company’s 
innovative pay-as-you-go contracts introduce off-grid, solar-
powered systems as alternatives to costly gas generators. The 
consetuent proliferation of solar technology has helped mitigate 
carbon emissions. �eyond the energy generation beneCts, the 
extension of "un �ing’s solar operations to �igeria will be a 
signiCcant employment boon. "peciCcally, "un �ing added ƕƏƏ full-
time fobsŌƓƒ percent of which to womenŌand hired Ѷ,ƏƏƏ Celd 
agents to facilitate distribution of its off-grid systems. Considering 
that this profect has provided ƐƔ million �igerians with consistent 
energy access, the broader beneCts to the country’s economic 
empowerment are noteworthy. Already, ƑѶѶ,ƏƏƏ customers report 
using "un �ing’s solar products to support their own businesses.

https://ourworldindata.org/grapher/poverty-vs-life-expectancy
https://documents1.worldbank.org/curated/en/099606103132489570/pdf/IDU1fbafa94215bd114a6519154160cebfe26c8b.pdf
https://thedocs.worldbank.org/en/doc/e52f55322528903b27f1b7e61238e416-0200022022/original/Learning-poverty-report-2022-06-21-final-V7-0-conferenceEdition.pdf
https://assets.publishing.service.gov.uk/media/5980670a40f0b61e4b00003e/Poverty-and-conflict_RP.pdf
https://blogs.worldbank.org/en/developmenttalk/has-extreme-poverty-been-urbanized
https://www.weforum.org/press/2023/06/gender-equality-is-stalling-131-years-to-close-the-gap/
https://www.whitehouse.gov/briefing-room/statements-releases/2021/10/22/fact-sheet-national-strategy-on-gender-equity-and-equality/
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Climate change is driving extreme weather events globally, reversing hard-won development gains and leading to extensive 
property destruction, agricultural losses, infrastructure instability, and health issues. The current climate trafectory is 
expected to force ƐƏƏ million people into extreme poverty by ƑƏƒƏ and to displace approximately ƐƔƏ million people, 
driving international migration and local instability. Mitigating emissions from sectors such as energy, agriculture, and 
industry, and avoiding deforestation, remains a mafor economic opportunity. To address these challenges, DFC invests in 
profects that mitigate emissions and support adaptation efforts toĹ

1 . Drive climate resilience and improve tuality of life, and economic and social healthĸ and
2 . Reduce vulnerability to climate shocks and stresses.  

In F+ƑƏƑƓ, DFC clients reported on the economic empowerment impacts of their ƑƏƑƒ activities. Collectively, theyĹ

• Avoided Ɛѵ�lbѴѴbon metric tons of greenhouse gas emissions.
• Managed ƑĺƖ�lbѴѴbon hectares of land sustainably.
• Conserved nearly ѵƕķƏƏƏ stuare kilometers of ocean.

 Ampersand: Reducing urban emissions with e-bikes in Sub-Saharan Africa

Cities across "ub-"aharan Africa are increasingly 
wrestling with ambient air pollution as rising 
urbanization causes traLc and longer average drive 
times. DFC’s six-year, ŪƖ million loan to Ampersand 
helped pilot a system of e-bikes and ba�ery swap 
stations on the streets of �igali, Rwanda, and �airobi, 
�enya, that not only reduce carbon emissions, but also 
provide cheaper energy and maintenance prices for 
moto-taxi drivers, saving them an average of ƓƔ percent 
of their earned income. �rowing from fust ƕƔ bikes in 
ƑƏƑƑ to Ƒ,ƐƏƏ in ƑƏƑƒ, Ampersand’s e-bikes have moved 
people across ƐƑƔ million kilometers, avoiding over 
ѵ,ƏƏƏ metric tons of C�Ƒ in the process. The Ampersand 
team grew in ƑƏƑƒ to almost ƓƏƏ employees, the 
mafority of staff being in "TEM Celds, with an ongoing 
focus on female recruitment and promotion. )ith DFC 
support, Ampersand anticipates growing further in East 
Africa by bringing more than ƑƔ,ƏƏƏ e-bikes to African 
streets by ƑƏƑѵ.    

https://documents1.worldbank.org/curated/en/706751601388457990/pdf/Revised-Estimates-of-the-Impact-of-Climate-Change-on-Extreme-Poverty-by-2030.pdf
https://openknowledge.worldbank.org/handle/10986/29461
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The following breakdown by region and country income status highlights development impact results achieved by DFC 
clients in ƑƏƑƒ as reported through the Development �utcomes "urvey in F+ƑƏƑƓ. Clients become eligible to complete the 
Development �utcomes "urvey beginning one year post disbursement or contract execution, so results naturally reYect a 
subset of DFC’s overall portfolio.

1 . In accordance with �DP policy, data are presented only when at least three profects reported the given metric in the geographic designation. �ot all 
profects report all metrics. "ome profects operate in multiple countriesĸ regional totals, therefore, may reYect a smaller number of profects than the sum of 
profects in individual countries within that region.
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A=ub1a 58

• On-lending and equity investments in agriculture financing 
totaling $64 million

• 3.9 million individual borrowers supported
• 1.6 million micro-, small-, and medium-sized enterprises 

(MSMEs) received credit or equity, of which 48% were 
women-owned or led

• 7.5 million patients served
• 86,351 individuals employed

�urkina Faso �ow Income 5
• ƑƓѶ,ƔѶƏ individual borrowers
• ƑƔƔ individuals employed

Cô te d’Ivoire
�ower Middle 

Income
Ѷ • ƕ,ƏƖƐ individuals employed

Democratic 
Republic of the 
Congo

�ow Income Ѷ
• Ɛ,ƏƕƐ individuals employed
• Ɛƒ M"MEs Cnanced

Ethiopia �ow Income 3 • ƕƕѵ individuals employed

�hana
�ower Middle 

Income
1 2

• ƒƑ,Ɣƕƕ individual borrowers 
• ƐƏ,ƓƕƖ M"ME borrowers
• Ѷ,ƏƓƑ individuals employed

�enya
�ower Middle 

Income
31

• Ɛ million patients served
• ѵѶƑ,ƏƔƏ energy connections established
• ƐƑ,ƒƔѵ individuals employed
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Malawi �ow Income 6
• ƒƓƔ,Əѵƒ individual borrowers
• ƑƏƑ,ѵƐѶ M"ME borrowers, ƓѶѷ of which were women-owned 

or led enterprises
Mali �ow Income 3 • ƐƏƓ,ƑƖƐ individual borrowers
Mozambitue �ow Income 4 • Ɛ,ѶѶƓ employees

�igeria
�ower Middle 

Income
2 3

• Ɛ.ƒ million patients served
• ƕƓƔ,ѶƏѶ energy connections established
• Ƒƒ,ƐѶƓ individuals employed

Rwanda �ow Income 1 4
• Ɛ.Ɛ million patients served
• ѵƓƑ,ƏƒƐ individual borrowers
• Ɣ,ƐѶƕ individuals employed, ƓƓѷ of whom were women

"ierra �eone �ow Income 5 • ƒƐ,ѶƕƔ individual borrowers, ѵƑѷ of whom were women

"outh Africa
&pper Middle 

Income
1 3

• ƑƔƓ,ƖƐѵ individual borrowers
• ƐƓ,ƑƖƒ individuals employed

Tanzania
�ower Middle 

Income
1 6

• Ɛ.Ɣ million patients served
• ƑƖƐ,ƏƏƏ individual borrowers, ƔƐѷ of whom were women

&ganda �ow Income 1 3
• ŪƐƐ million in credit and etuity to the agriculture sector
• ƒ,ƒѵѶ individuals employed

,ambia
�ower Middle 

Income
1 1 • ƖƔ,ƓƏƓ individual borrowers, Ɣƒѷ of whom were women

�ndoŊ�a1bC1 76

• 34 million patients served, including 18 million women and 
girls

• 18 million individual borrowers supported
• 4 million MSMEs financed
• 852,086 households with improved sanitation and clean water 

systems
• 168,800 individuals employed

Cambodia
�ower Middle 

Income
9

• Ɛ.Ɛ million individual borrowers, ѵƓѷ of whom were women
• Ɣ,ƑƓƏ individuals employed

India
�ower Middle 

Income
4 9

• ƐƔ million individual borrowers supported
• ƒ.Ɩ million M"MEs received credit or etuity
• ƐƐƏ,ѵƑƏ individuals employed
• Ɠ,ƑƖƔ�)h of renewable energy produced

Indonesia
&pper Middle 

Income
1 3

• Ɛ.ѵ million patients served
• Ɣ,ƐƖƒ individuals employed

Malaysia
&pper Middle 

Income
3 • ƐƔ,ƑƖƏ individuals employed, ƓƓѷ of whom are women

Mongolia
&pper Middle 

Income
7

• ѵƐƖ,ƖƑѵ individual borrowers supported, including ƓƐƕ,ƖѶƒ 
women

Pakistan
�ower Middle 

Income
5 • ƒѵ,ƓѵƓ individuals supported, including ƐƔ,ƖƏƓ women
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The Philippines
�ower Middle 

Income
9

• ƑƖƖ,ƐƕƏ patients served
• ƑƐƕ,ƑƕƐ individual borrowers supported, including Ɛƒѵ,ƖƔƏ 

women

"ri �anka
�ower Middle 

Income
4

• ƐѶ,ƐƕƏ M"MEs Cnanced
• Ɣ,ƏƔƕ individuals employed, including Ƒ,ƑƏƏ women

(ietnam
�ower Middle 

Income
1 1

• ƐѶѵ,ѵƓƏ individual borrowers supported
• ƐƖ,ѵƏƒ individuals employed

��uop; 20

• 1.1 million individual borrowers supported, including 536,000 
women 

• 93,000 MSMEs financed
• 18,522 individuals employed, including 11,418 women

Armenia
&pper Middle 

Income
3 • ƓѶ,ƕƒѵ individual borrowers, including ƒƔ,ƏƏƏ women 

�eorgia
&pper Middle 

Income
6

• ƔƕƑ,ѶƑƓ individual borrowers, including ƒƒѶ,ƑƓƓ women
• Ѷ,ƖѶѵ individuals employed, including ѵ,ƏƔƓ women

Moldova
&pper Middle 

Income
4 • Ɣ,ƒѶƓ individuals employed

"erbia
&pper Middle 

Income
4 • Ƒ,ƒƒѶ M"MEs Cnanced

&kraine
&pper Middle 

Income
3 • ƒ,ѵƏƏ individuals employed, including ƒ,ƓƔƑ women

�bddѴ;��avt�and��out_�A=ub1a 17
• 303,391 individual borrowers  
• 62,641 individuals employed

Egypt
�ower Middle 

Income
7 • ƓƏ,ѶƏƏ individuals employed

Morocco
�ower Middle 

Income
4 • ƐƑ,ƕƒƕ individuals employed, including ѵ,ƔѶƔ women

Tunisia
�ower Middle 

Income
4 • ѵ,ѵѶƐ individuals employed, including ƒ,ƑƒƏ women

);vt;un��;lbvp_;u; 56
• 17.6 million individual borrowers supported
• 233,223 MSMEs financed
• 190,022 individuals employed 

�olivia
�ower Middle 

Income
5 • ƔƓѶ,ƒƏƑ individual borrowers, including ƑѶƓ,ƔƑƐ women

�razil
&pper Middle 

Income
7

• ѶƓ,ѶƕƖ M"MEs Cnanced
• ƐƏƏ,ƑƖƐ individuals employed, including ƔƐ,ƏƔƒ women

Colombia
&pper Middle 

Income
ƐѶ

• Ƒ million individual borrowers supported
• Ɛƒ,ƔѶѵ M"MEs Cnanced, including ѵ,ƕѶƖ owned or led by 

women
• Ɛƕ,ѶƖѵ individuals employed

Costa Rica
&pper Middle 

Income
7

• ƑƔƕ,Ɣƒƒ individual borrowers supported, including ƐƓƖ,ƑƐƔ 
women

• ѵ,ƐƖѵ individuals employed, including ƒ,ƏƑƑ women
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Ecuador
&pper Middle 

Income
1 7

• Ɠ.Ɣ million individual borrowers supported
• ƖƏ,ƓƐѶ M"MEs Cnanced, including ƓƓ,ѵƏƕ owned or led by 

women 
• ƐƔ,ƏƔѶ individuals employed, including Ѷ,ƓƕƖ women

El "alvador
&pper Middle 

Income
1 3

• Ƒ.Ɠ million individual borrowers supported
• Ɛƕ,ѶƓƐ M"MEs Cnanced 
• Ɣ,ƒѶƖ individuals employed

�uatemala
&pper Middle 

Income
1 3

• ƔƖƒ,ƕƕƖ individual borrowers supported, including ƒƔƒ,ƑƔѶ 
women

• ƐƑ,ƕƏѶ individuals employed, including Ɣ,ƔƒƓ women

�onduras
�ower Middle 

Income
Ѷ

• ƑƖƓ,ƓƖƕ individual borrowers
• Ѷ,ѶƖƒ individuals employed
• Ɠ,Ɩѵƕ M"MEs Cnanced

Mexico
&pper Middle 

Income
1 3

• Ɛ.Ɣ million individual borrowers supported, including ƕƐѵ,ƏƔƔ 
women

• ƐѶ,ƓƑƔ individuals employed, including ƕ,ѵƔƏ women

�icaragua
�ower Middle 

Income
Ѷ

• ƕƒƖ,ƕƔƒ individual borrowers supported, including Ɠѵѵ,ƑƑƒ 
women

Paraguay
&pper Middle 

Income
6

• ƔƓƑ,ƔƏƕ individual borrowers supported, including ƒƑƓ,ƑƖѶ 
women

Peru
&pper Middle 

Income
1 0

• Ɛ.Ɩ million individual borrowers supported
• Ƒ,ѵƕƑ individuals employed

���1o�ntu��bn1ol;�Ѵ;�;Ѵ�Ő)ouѴd��anhĸ�ƑƏƑƓ�Ѵ;�;ѴőĹ

�o�ntu���n1ol;��;�;Ѵ
��l0;u�o=�
�uof;1tv
!;poutin]

	
���Ѵb;ntvĽ��lpa1t

�ow Income 34
• ƒ.Ƒ million patients served
• Ɛ.Ѷ million individual borrowers supported 
• ƓƐƏ,ƐƓƐ energy connections established

�ower Middle Income 1 1 4

• ƑƐ million individual borrowers supported
• Ɠ.Ɣ million M"MEs Cnanced 
• Ɛ.ѵ million energy connections established
• Ɣ,ƓƏƖ�)h of renewable energy produced

&pper Middle Income ѶƖ
• Ɛѵ million individual borrowers supported
• ƒƑƔ,ƕƔѵ M"MEs Cnanced, including ƐƒƓ,Ɣѵƒ owned or led by women
• Ƒƒѵ,ƑƐѶ individuals employed, including ƐƐƏ,Ɣѵƕ women
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Ƒ* Ignite Africa 
)arehousing Facility 
"C"p

"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

)arehousing loans to emerging 
women-led and gender-balanced 
fund managers.

ƐƏ,ƏƏƏ,ƏƏƏ

A.P. Moller Capital 
- Emerging Markets 
Infrastructure Fund 
II �"

)orldwide )orldwide Etuity

�et-zero infrastructure fund 
focused on transport and 
renewables investments in high-
growth markets.

ƔƏ,ƏƏƏ,ƏƏƏ

Acba bank ��"C Europe and 
Central Asia Armenia Direct 

Investment

Ƒ* loan to women enterprises 
with a focus on agricultural 
sector.

ƔƏ,ƏƏƏ,ƏƏƏ

Acorn Master Finco 
�ne ��P

"ub-
"aharan 
Africa

�enya Direct 
Investment

Financing for ED�E CertiCed 
student rental housing in �airobi. ƐѶƏ,ƏƏƏ,ƏƏƏ

Acre Export Finance 
Fund I

"ub-
"aharan 
Africa

Africa 
Regional Etuity Investing in infrastructure 

profects. ƑƔ,ƏƏƏ,ƏƏƏ

Advans Cॖte d’Ivoire 
".A.

"ub-
"aharan 
Africa

Cॖte d’Ivoire

Third-Party 
�ender 
Investment 
�uaranty

�ending to women-led M"MEs in 
collaboration with &"AID. ƕ,ƏƏƏ,ƏƏƏ

Africa Finance 
Corporation

"ub-
"aharan 
Africa

�igeria Direct 
Investment

"upporting economic recovery in 
Africa to alleviate impact of rising 
interest.

ƑƔƏ,ƏƏƏ,ƏƏƏ

Africa �reenCo 
�roup �imited

"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

"upport for energy aggregation 
and trading business. ƓƏ,ƏƏƏ,ƏƏƏ

African Eagle �otels 
ş Resorts

"ub-
"aharan 
Africa

,ambia Direct 
Investment

Construction on international 
hotel in �usaka. Ɛƕ,ƐƏƏ,ƏƏƏ

African Rivers Fund 
I(

"ub-
"aharan 
Africa

Africa 
Regional Etuity

Investment in "MEs in frontier 
markets in Angola, DRC, &ganda, 
,ambia, and other African 
countries.

Ɛƒ,ƏƏƏ,ƏƏƏ

AgDevCo �imited
"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

�ending to "MEs in the 
agriculture sector. ƒƏ,ƏƏƏ,ƏƏƏ

Some project information is being withheld because it is exempt from public disclosure under the Freedom of Information Act.
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AgDevCo TAF TA
"ub-
"aharan 
Africa

Africa 
Regional

Technical 
Assistance

Core business support, inclusive 
business support, and thematic 
initiatives. 

Ƒ,ƏƏƏ,ƏƏƏ

Alma "unbird Ƒ* 
��C )orldwide )orldwide

Third-Party 
�ender 
Investment 
�uaranty

�ending to "MEs and Cnancial 
intermediaries with focus on Ƒ* 
and climate, in collaboration with 
&"AID.

ƓƏ,ƏƏƏ,ƏƏƏ

AlterCn "CņC( )orldwide )orldwide

Third-Party 
�ender 
Investment 
�uaranty

�ending to agricultureņfood 
security-focused "MEs and MFIs, 
in collaboration with &"AID.

ƐƏ,ƏƏƏ,ƏƏƏ

Amethis Fund III
"ub-
"aharan 
Africa

Africa 
Regional Etuity

Investing in mid-market energy 
services, healthcare, Cnancial 
services, and logistics businesses.

ƓƏ,ƏƏƏ,ƏƏƏ

APAC Financial 
"ervices Private 
�imited

Indo-PaciCc India Direct 
Investment

�ending to low-income 
microenterprises across rural and 
peri-urban India.

ƓƏ,ƏƏƏ,ƏƏƏ

AR* Reinsurance 
Facility

Europe and 
Central Asia &kraine Insurance Reinsurance facility for &krainian 

subsidiary of the Fairfax �roup. ƔƏ,ƏƏƏ,ƏƏƏ

Aryatech Platforms 
Private �imited Indo-PaciCc India

Third-Party 
�ender 
Investment 
�uaranty

Connecting small farmers and 
farmer producer organizations to 
buyers.

ƐƖ,ѶƏƏ,ƏƏƏ

Aspen Treasury 
Ireland �imited

"ub-
"aharan 
Africa

"outh Africa Direct 
Investment

Expand capacity to deliver 
medicines, diabetes insulin, and 
pediatric vaccines.

Ɛƒѵ,ƐƑѵ,ƏƏƏ

Avaana Climate and 
"ustainability Fund 
ŐFund IIő

Indo-PaciCc India Etuity
"upporting early-stage investor 
in Indian startups leveraging 
tech-led innovation.

ƐƏ,ƏƏƏ,ƏƏƏ

�alloon (entures 
�imited

"ub-
"aharan 
Africa

&ganda Direct 
Investment �ending to M"MEs. Ɣ,ƏƏƏ,ƏƏƏ

�alloon (entures TA
"ub-
"aharan 
Africa

&ganda Technical 
Assistance

"caling dataņcredit-scoring 
capabilities, enhancing technical 
support to portfolio companies, 
and reaching more women.

ѶƐƏ,ƏƏƏ

�anco Daycoval ".A. )estern 
�emisphere �razil Direct 

Investment

�ending to women-owned 
businesses and those in 
economically disadvantaged 
regions.

ƓƏƏ,ƏƏƏ,ƏƏƏ

�anco de la 
Producciॕn ".A.

)estern 
�emisphere Ecuador Direct 

Investment
�ending to "MEs and women-
owned businesses. ƑƏƏ,ƏƏƏ,ƏƏƏ
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�anco de Reservas 
de la Repিblica 
Dominicana - �anco 
Mিltiple

)estern 
�emisphere

Dominican 
Republic

Third-Party 
�ender 
Investment 
�uaranty

"upport for women 
entrepreneurs and green loans, in 
collaboration with &"AID.

ƓƑ,ƏƏƏ,ƏƏƏ

�anco Popular 
Dominicano, ".A.

)estern 
�emisphere

Dominican 
Republic

Direct 
Investment

"ME lending with a focus 
on women-owned and -led 
businesses. 

ƑƏƏ,ƏƏƏ,ƏƏƏ

�antue de �igali
"ub-
"aharan 
Africa

Rwanda

Third-Party 
�ender 
Investment 
�uaranty

�ending to "MEs, with a focus 
on the agriculture sector, in 
collaboration with &"AID.

ƑƏ,ƏƏƏ,ƏƏƏ

�ank of Palestine 
P.".C.

Middle East 
and �orth 
Africa

)est �ank 
and �aza

Third-Party 
�ender 
Investment 
�uaranty

"ME lending with a focus 
on missing-middle and 
women-owned businesses, in 
collaboration with &"AID.

ƔƔ,ƕƔƏ,ƏƏƏ

�arka Capital Debt 
"P(

"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

"upport for "MEs in the natural 
capital, clean energy, and 
climate-resilience sectors. 

ƕ,ƏƏƏ,ƏƏƏ

�arka Fund TA
"ub-
"aharan 
Africa

Africa 
Regional

Technical 
Assistance "upport for climate-smart "MEs. Ɛ,ƏƏƏ,ƏƏƏ

�asi�o �imited
"ub-
"aharan 
Africa

�enya Direct 
Investment

"upport for E( company 
providing Cnancing to public 
transport bus owners in �enya.

ƐƏ,ƏƏƏ,ƏƏƏ

�C ľMAI�Ŀ "A Europe and 
Central Asia Moldova

Third-Party 
�ender 
Investment 
�uaranty

�ending to M"MEs, in 
collaboration with &"AID. ƐƔ,ƏƏƏ,ƏƏƏ

�eacon Fund TA Indo-PaciCc (ietnam Technical 
Assistance

"upport for portfolio companies, 
including leadership training 
for women leaders, digital 
transformation, and climate 
adaptation.

Ƒ,ƔƐƑ,ƏƏƏ

�eel "ustainable 
Credit II

)estern 
�emisphere Mexico Etuity Investment in infrastructure and 

industrial profects. ƑƔ,ƏƏƏ,ƏƏƏ

�ulgartransgaz EAD Europe and 
Central Asia �ulgaria

Third-Party 
�ender 
Investment 
�uaranty

Expansion of underground gas 
storage facility. ƒƏƖ,ƖƔƕ,ƏƏƏ

Insurance ƐƔƏ,ƏƏƏ,ƏƏƏ

Can-Pack 
ŐCoinsuranceő 

Europe and 
Central Asia &kraine Insurance ƑƔ,ƏƏƏ,ƏƏƏ
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Cassava 
Technologies 
�imited

"ub-
"aharan 
Africa

Africa 
Regional Etuity "upport for data center growth. ƔƏ,ƏƏƏ,ƏƏƏ

CECA "� �eneration 
�imited

"ub-
"aharan 
Africa

"ierra �eone Direct 
Investment

Combined-cycle gas turbine 
power plant and associated 
infrastructure in Freetown.

ƑƖƑ,ƏƏƏ,ƏƏƏ

CECA "� �eneration 
�imited Ƒ ŐPRIő

"ub-
"aharan 
Africa

"ierra �eone Insurance
Additional coverage to address 
PRI gap resulting from increased 
profect costs.

ƐƑƏ,ƏƏƏ,ƏƏƏ

CFI (IP-RE�T Europe and 
Central Asia &kraine Direct 

Investment

Purchase of new vehicles to 
expand an existing rental and 
leasing business.

ƔƏ,ƏƏƏ,ƏƏƏ

Chillerton TA
"ub-
"aharan 
Africa

,ambia Technical 
Assistance

Feasibility study for green copper 
mine. ƒ,ƑƏƏ,ƏƏƏ

Cinch Markets 
�imited

"ub-
"aharan 
Africa

�enya Direct 
Investment

Mosaic farming model to 
improve food security. Ɛ,ƏƏƏ,ƏƏƏ

Clime Finance TA Indo-PaciCc India Technical 
Assistance

IT solutions for mobile loan 
application and expanding 
services to women.

ѶƓƔ,ƏƏƏ

clinicPesa �imited
"ub-
"aharan 
Africa

&ganda Direct 
Investment

�ealth Cntech supporting 
underserved clients and offering 
medical supply chain solutions to 
local clinics.

ƔƏƏ,ƏƏƏ

Community Markets 
for Conservation 
�imited ŐC�MAC�ő

"ub-
"aharan 
Africa

,ambia Direct 
Investment

Expand food processing 
business to support adoption of 
sustainable, conservation-based 
practices in rural areas.

Ɣ,ƏƏƏ,ƏƏƏ

Co-operative �ank 
of �enya

"ub-
"aharan 
Africa

�enya

Third-Party 
�ender 
Investment 
�uaranty

Agriculture-focused �P� 
in support of Mastercard’s 
Community Pass initiative.

ƐƖ,ƔƏƏ,ƏƏƏ

Copenhagen 
Infrastructure 
�rowth Markets 
Fund II

)orldwide )orldwide Etuity Investing in renewable energy 
infrastructure profects. ƔƏ,ƏƏƏ,ƏƏƏ

Copia �lobal Inc.
"ub-
"aharan 
Africa

�enya Etuity Expanding access to mobile 
commerce. Ɛ,ѵƓƏ,ƏƏƏ
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Cosami R.�. )estern 
�emisphere �uatemala Direct 

Investment

"avings and loan cooperative for 
low-income mortgages in rural 
�uatemala.

ƑƏ,ƏƏƏ,ƏƏƏ

CRD� �ank P�C
"ub-
"aharan 
Africa

Tanzania and 
�urundi

Direct 
Investment

�ending to "MEs with a focus 
on women-owned and -led 
businesses.

ƒƏƏ,ƏƏƏ,ƏƏƏ

Middle East 
and �orth 
Africa

Insurance Ɛ,ƏƏƏ,ƏƏƏ,ƏƏƏ

Debt Conversion for 
)ater "ecurity and 
Climate Resilience 
in the Rio �empa 
)atershed

)estern 
�emisphere El "alvador Insurance Debt-for-nature swap in El 

"alvador. Ɛ,ƏƏƏ,ƏƏƏ,ƏƏƏ

Diaoun࣐ Agro-
Industrie "AR�

"ub-
"aharan 
Africa

�uinea Direct 
Investment

Expanding cashew nut 
processing capacity. Ɣ,ƔƏƏ,ƏƏƏ

Ecoso[ �olding 
�mb�

Europe and 
Central Asia &kraine Insurance ƐƏ,ƏƏƏ,ƏƏƏ

Ecozen "olutions 
Private �imited Indo-PaciCc India

Third-Party 
�ender 
Investment 
�uaranty

Expanding solar-powered pump 
controllers and cold storage 
business for farmers.

Ɛѵ,ƔƏƏ,ƏƏƏ

Enerfisa Enerfi 
.#.retim A࡞

Europe and 
Central Asia Tু rkiye Direct 

Investment

Financing for ƕƒƏ�) portfolio of 
greenCeld onshore wind assets 
on ƒ sites in western Tু rkiye.

ƒƔƏ,ƏƏƏ,ƏƏƏ

Eversource Climate 
Investment Partners 
II-Ɛ �.P.

Indo-PaciCc Asia Regional Etuity

Investing in renewable energy, 
electric transportation, and 
climate adaptation in "outh and 
"outheast Asia.

ƔƏ,ƏƏƏ,ƏƏƏ

Evolution III Fund
"ub-
"aharan 
Africa

Africa 
Regional Etuity

Investing in clean energy 
infrastructure, energy access, and 
resource eLciency.

ƑƔ,ƏƏƏ,ƏƏƏ

Insurance ƐƔƑ,ƏƏƏ,ƏƏƏ

FEFI"�� II TAF TA
"ub-
"aharan 
Africa

Africa 
Regional

Technical 
Assistance

Focused on MFI and agriculture 
entities. Ɛ,ƔƏƕ,ƏƏƏ

First City Monument 
�ank �imited

"ub-
"aharan 
Africa

�igeria Direct 
Investment

"ME lending with a focus 
on women-owned and -led 
businesses. 

ƐƏƏ,ƏƏƏ,ƏƏƏ
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Flexiplan, ".A. de 
C.(.

)estern 
�emisphere El "alvador Direct 

Investment

Expanded access to motorcycle 
Cnancing for underserved 
populations, in collaboration with 
&"AID.

ѵ,ƏƏƏ,ƏƏƏ

�avi, the (accine 
Alliance )orldwide )orldwide Direct 

Investment

Amendment and restatement of 
previous commitment to expand 
use of proceeds to cover core 
vaccine portfolio.

Ɛ,ƏƏƏ,ƏƏƏ,ƏƏƏ

�IF �rowth �imited )orldwide )orldwide Direct 
Investment

Investing in highly developmental 
early-stage businesses in "ub-
"aharan Africa, and "outh and 
"outheast Asia.

ƐƏ,ƏƏƏ,ƏƏƏ

�firafa, Inc. Europe and 
Central Asia �osovo Direct 

Investment

Expansion of e-commerce 
platform and related businesses, 
in collaboration with &"AID.

Ɣ,ƏƏƏ,ƏƏƏ

�lobal Partnerships )orldwide )orldwide Direct 
Investment

Investing in solutions to 
increase income for underserved 
populations. 

Ɣ,ƏƏƏ,ƏƏƏ

�lobal Partnerships 
Impact-First Fund 
Ɩ, ��C

)orldwide )orldwide Direct 
Investment

�lobal debt fund investing in 
solutions to increase income 
and improve underserved 
populations.

ƐƔ,ƏƏƏ,ƏƏƏ

�lobelet Temane 
Expansion CC" TA

"ub-
"aharan 
Africa

Mozambitue Technical 
Assistance

Provide TA for carbon capture 
and storage plant to reduce 
emissions of Temane gas power 
plant.

Ɣ,ƏƏƏ,ƏƏƏ

�ridworks 
Chimuara-�acala 
Transmission TA 
Profect

"ub-
"aharan 
Africa

Mozambitue Technical 
Assistance

Development of transmission 
system linking the center and 
north of Mozambitue.

Ɣ,ƏƏƏ,ƏƏƏ

�"� Technical 
Assistance

"ub-
"aharan 
Africa

Africa 
Regional

Technical 
Assistance

"upport structuring and launch 
of ƒ investment vehicles that 
expand access to Cnance for 
"MEs.

Ɛ,ƏƏƏ,ƏƏƏ

�elios C�EAR Fund 
"C"p

"ub-
"aharan 
Africa

Africa 
Regional Etuity Investing to accelerate Africa’s 

low-carbon transition. ƓƏ,ƏƏƏ,ƏƏƏ

IC( Delta Fund I, �P )estern 
�emisphere

�atin 
America 
Regional

Etuity
(enture capital fund investing 
in entrepreneurs in �orthern 
Central America.

Ƒ,ƔƏƏ,ƏƏƏ

Ignite TAF TA )orldwide )orldwide Technical 
Assistance

"upport to increase impact, 
success, and sustainability of 
companies and funds receiving 
DFC Cnancing.

Ɣ,ƏƏƏ,ƏƏƏ
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II* )omen’s 
Catalyst Fund, �.P. )orldwide )orldwide Direct 

Investment

Follow-on loan to support 
)omen’s �ivelihood �ond 
issuances.

ƒƏ,ƏƏƏ,ƏƏƏ

InCred Financial 
"ervices �imited Indo-PaciCc India Direct 

Investment

Ƒ* loan to support growth 
of M"MEs, MFI lending, and 
personal loan portfolio.

ƔƏ,ƏƏƏ,ƏƏƏ

Indorama Eleme 
Fertilizers �imited

"ub-
"aharan 
Africa

�igeria Direct 
Investment

Construction of third ammonia-
urea fertilizer plant in Port 
�arcourt.

ƕƔ,ƏƏƏ,ƏƏƏ

Inputi �td.
"ub-
"aharan 
Africa

&ganda Direct 
Investment

Digital marketplace offering 
agriculturalņfood security and 
market-based solutions for input 
supply.

ƔƏƏ,ƏƏƏ

Inside Etuity Fund II
"ub-
"aharan 
Africa

Africa 
Regional Etuity

Investing in and supporting 
overlooked "MEs in untapped 
"outheast Africa region.

ƐƏ,ƏƏƏ,ƏƏƏ

IPD (ax "P(
"ub-
"aharan 
Africa

"enegal Direct 
Investment

Expand vaccine manufacturing in 
Africa for Africa +outh Initiative. ƑƏ,ƏƏƏ,ƏƏƏ

Iron Pillar India 
Fund II Indo-PaciCc India Etuity "upport innovative and impactful 

technology-enabled enterprises. ƐƏ,ƏƏƏ,ƏƏƏ

I"  Asia Fund IIIņ
�M, �.P. Indo-PaciCc Asia Regional Direct 

Investment

Focused on infrastructure and 
related investments in India and 
"outheast Asia.

Ƒѵ,ѶƏƏ,ƏƏƏ

�C �rowth Credit 
Fund I �P Indo-PaciCc Asia Regional Direct 

Investment

Provide senior, secured loans 
to sponsor-backed, growth-
stage technology companies in 
"outheast Asia.

ƑƏ,ƏƏƏ,ƏƏƏ

�"C �"� �(I( Europe and 
Central Asia &kraine

Third-Party 
�ender 
Investment 
�uaranty

"upport bank lending to small 
businesses operating in western 
&kraine, in collaboration with 
&"AID.

ƓƏ,ƏƏƏ,ƏƏƏ

�"C �redo�ank Europe and 
Central Asia &kraine

Third-Party 
�ender 
Investment 
�uaranty

"upport "ME lending, in 
collaboration with &"AID. ƓƏ,ƏƏƏ,ƏƏƏ

�"C ProCredit �ank 
&kraine

Europe and 
Central Asia &kraine

Third-Party 
�ender 
Investment 
�uaranty

"upport "ME lending with 
ƔƏѷ in agricultural sector, in 
collaboration with &"AID.

ƑѶ,ƏƏƏ,ƏƏƏ

�"C T�C �ank Europe and 
Central Asia �eorgia Direct 

Investment
Direct lending to "MEs, in 
collaboration with &"AID. ƐƏƏ,ƏƏƏ,ƏƏƏ
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�aleidoCn Capital 
Private �imited Indo-PaciCc India Direct 

Investment

Provide customized Cnancial 
products and services to 
underbanked women.

Ɣ,ƏƏƏ,ƏƏƏ

�amay (entures I 
�.P.

)estern 
�emisphere

�atin 
America 
Regional

Etuity
Multi-corporate fund focused on 
digitalization of complete value 
chain from farm to consumer.

Ɠ,ƏƏƏ,ƏƏƏ

�enya Commercial 
�ank �imited

"ub-
"aharan 
Africa

�enya

Third-Party 
�ender 
Investment 
�uaranty

"upport the health sector, with 
&"AIDņ�enya sponsorship. ƐƏ,ƏƏƏ,ƏƏƏ

�ixiCr࣐dito ".A.
"ub-
"aharan 
Africa

Angola

Third-Party 
�ender 
Investment 
�uaranty

&"AID-sponsored �P� to 
support lending to M"MEs 
targeting the agriculture sector.

ѵ,ƏƏƏ,ƏƏƏ

�otak Mahindra 
�ank �imited Indo-PaciCc India

Third-Party 
�ender 
Investment 
�uaranty

�ending to ��FCsņMFIs 
targeting M"MEs, women, 
and Crst-time borrowers, in 
collaboration with &"AID.

ƐƏƏ,ƏƏƏ,ƏƏƏ

�hoopa "ingapore 
Pte. �td. Indo-PaciCc The 

Philippines
Direct 
Investment

Rehabilitation, construction, and 
sale of low-income housing. ƑƏ,ƏƏƏ,ƏƏƏ

�obito Atlantic 
Railway, ".A.

"ub-
"aharan 
Africa

Angola Direct 
Investment

Manage Ɛ,ƑѶƖ-kilometer 
brownCeld railway line and 
brownCeld mineral port.

ƔƔƒ,ƏƏƏ,ƏƏƏ

�ok Capital I( TA Indo-PaciCc India Technical 
Assistance

"upport through debt and PRI 
for advisory services to portfolio 
companies.

ƒƏƏ,ƏƏƏ

MEII Tamweeli TA
Middle East 
and �orth 
Africa

)est �ank 
and �aza

Technical 
Assistance

Continuing TA Cnancial support 
to women-owned "MEs in 
ME�A.

Ƒ,ƑƏƏ,ƏƏƏ

M-��PA �enya 
�imited

"ub-
"aharan 
Africa

�enya Direct 
Investment

Financing smartphone 
receivables, solar home system 
receivables, and cash loans.

ƔƐ,ƏƏƏ,ƏƏƏ

Mogo Auto �imited
"ub-
"aharan 
Africa

�enya Direct 
Investment

Expansion of digital lending 
company to underwrite E( loans 
for underserved customers.

ƐƏ,ƏƏƏ,ƏƏƏ

Mombak �estora de 
Recursos �tda.

)estern 
�emisphere �razil Direct 

Investment

"upport large-scale planting of 
native tree species on degraded 
grasslands in the Amazon, in 
collaboration with &"AID.

ƒƕ,ƔƏƏ,ƏƏƏ

Monstera )ater
"ub-
"aharan 
Africa

Angola Insurance
Construction and operation of 
water treatment plant and water 
distribution network.

ƐƔƏ,ƏƏƏ,ƏƏƏ
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mooMark Private 
�imited Indo-PaciCc India Direct 

Investment

�ong-term loan to scale end-
to-end digital food value chain 
platform targeting dairy sector.

ƐƏ,ƏƏƏ,ƏƏƏ

MuCn �reen 
Finance �imited Indo-PaciCc India Direct 

Investment

��FC providing loans for 
E( vehicles and related 
infrastructure.

ƐѶ,ƏƏƏ,ƏƏƏ

�epra Resource 
Management Pvt 
�td.

Indo-PaciCc India Direct 
Investment

Construction and operation of 
ƒ recycling facilities that reduce 
waste in landClls, reducing ���s.

ƐƏ,ƏƏƏ,ƏƏƏ

�igeria Mortgage 
ReCnance Company 
Plc

"ub-
"aharan 
Africa

�igeria Direct 
Investment

Provide lituidity to residential 
mortgage providers to lend to 
homeowners.

ƑƏƏ,ƏƏƏ,ƏƏƏ

�ilus M࣐xico ".R.� 
de C.(.

)estern 
�emisphere Mexico

"mall and 
Medium 
Enterprise 
Finance

Expansion of tech company that 
aims to lower the cost of food for 
low-income individuals.

Ɣ,ƑƏƏ,ƏƏƏ

�ilus TA )estern 
�emisphere Mexico Technical 

Assistance
Food security program in Mexico 
City. ƒƒƏ,ƏƏƏ

�� ƐѵƓ 
Empreendimentos e 
Participa2ॗes, ".A.

)estern 
�emisphere �razil Direct 

Investment

"ustainable forest expansion 
for both conservation and 
commercial timber.

ƔƏ,ƏƏƏ,ƏƏƏ

��� �omercifalna 
banka a.d. �eograd

Europe and 
Central Asia "erbia

Third-Party 
�ender 
Investment 
�uaranty

"upport lending to agriculture 
"MEs with a focus on 
women-owned businesses, in 
collaboration with &"AID.

ƓѶ,ƏƏƏ,ƏƏƏ

�orthern Arc 
Investments IF"C 
Trust

Indo-PaciCc India Direct 
Investment

Investment fund providing short-
term debt to climate mitigation 
and adaptation companies.

ƔƏ,ƏƏƏ,ƏƏƏ

�u Colombia ".A. )estern 
�emisphere Colombia Direct 

Investment
Finance expansion of credit card 
and digital banking operations. ƐƔƏ,ƏƏƏ,ƏƏƏ

�.C.�. Microinvest 
".R.�.

Europe and 
Central Asia Moldova Direct 

Investment
Expansion of lending, with ƐƏƏѷ 
of loan proceeds lent to M"MEs. ƒƏ,ƏƏƏ,ƏƏƏ

�ne �lobal Medical 
Technology �imited

"ub-
"aharan 
Africa

�igeria Direct 
Investment

Provide Cnancing to "ME 
healthcare facilities. Ɩ,ƐƏƏ,ƏƏƏ

�TP �anka "rbifa 
Akcionarsko Dru঍tvo 
�ovi "ad

Europe and 
Central Asia "erbia

Third-Party 
�ender 
Investment 
�uaranty

"upport lending to "MEs, 
especially women-owned andņ
or in agricultural sector, in 
collaboration with &"AID.

ƓѶ,ƏƏƏ,ƏƏƏ
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Pakistan 
MicroCnance 
Investment 
Company �imited

Europe and 
Central Asia Pakistan

Third-Party 
�ender 
Investment 
�uaranty

�ending to MFIs, focused 
on women borrowers, in 
collaboration with &"AID.

ƐƔ,ƏƏƏ,ƏƏƏ

Panacea �iotec 
�imited Indo-PaciCc India Direct 

Investment

(accine manufacturer seeking to 
expand annual doses, primarily 
for hexavalent vaccine.

ƑƏ,ƏƏƏ,ƏƏƏ

Patria Infra Fund ( )estern 
�emisphere �razil Etuity

(enture capital fund investing 
in entrepreneurs in �orthern 
Central America.

ƔƏ,ƏƏƏ,ƏƏƏ

Pensana Rare Earth 
TA

"ub-
"aharan 
Africa

Angola Technical 
Assistance

Feasibility study for mid-stream 
processing of rare earth minerals. ƒ,ƓƏƏ,ƏƏƏ

Pezesha Africa 
�imited TA

"ub-
"aharan 
Africa

�enya Technical 
Assistance

�uild proprietary credit-scoring 
model to improve underwriting 
capabilities for M"ME clients.

ƔƏƏ,ƏƏƏ

Phongsavanh �ank 
�td. Indo-PaciCc �aos

Third-Party 
�ender 
Investment 
�uaranty

Expansion of (illage �ank 
program, in collaboration with 
&"AID.

Ɠ,ƏƏƏ,ƏƏƏ

Piraeus �ank IC� Europe and 
Central Asia &kraine

Third-Party 
�ender 
Investment 
�uaranty

Mobilize new lending, primarily 
to "ME agriculture. ƑƏ,ƏƏƏ,ƏƏƏ

Pomona IFII TAF )estern 
�emisphere �uatemala Technical 

Assistance

Focused on strategic capacity 
building, Cnancial modeling, and 
E"� management best practices.

ƕƔƏ,ƏƏƏ

Poti �ew "ea Port 
��C

Europe and 
Central Asia �eorgia Direct 

Investment

Expand port infrastructure by 
rehabilitating berth and actuiring 
etuipment for more effective 
operations.

ƑƔ,ƏƏƏ,ƏƏƏ

Prodigy Finance 
�imited )orldwide )orldwide Direct 

Investment

"ecuritization of graduate school 
student loans to international 
students from DFC-eligible 
countries.

ƑƔƏ,ƏƏƏ,ƏƏƏ

P"��I �ank of 
�ordan

Middle East 
and �orth 
Africa

)est �ank 
and �aza

Third-Party 
�ender 
Investment 
�uaranty

�uaranty facility for M"ME 
lending and leasing. ƐƔ,ƏƏƏ,ƏƏƏ

P"��I �ank of 
Palestine P"C

Middle East 
and �orth 
Africa

)est �ank 
and �aza

Third-Party 
�ender 
Investment 
�uaranty

�uaranty facility for M"ME 
lending and leasing. ƑƏ,ƏƏƏ,ƏƏƏ
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P"��I Cairo Amman 
�ank

Middle East 
and �orth 
Africa

)est �ank 
and �aza

Third-Party 
�ender 
Investment 
�uaranty

�uaranty facility for M"ME 
lending and leasing. ƑƏ,ƏƏƏ,ƏƏƏ

P"��I �ordan Ahli 
�ank

Middle East 
and �orth 
Africa

)est �ank 
and �aza

Third-Party 
�ender 
Investment 
�uaranty

�uaranty facility for M"ME 
lending and leasing. Ɛƕ,ƏƏƏ,ƏƏƏ

P"��I  uds �ank
Middle East 
and �orth 
Africa

)est �ank 
and �aza

Third-Party 
�ender 
Investment 
�uaranty

�uaranty facility for M"ME 
lending and leasing. ƑƏ,ƏƏƏ,ƏƏƏ

P"��I The �ational 
�ank

Middle East 
and �orth 
Africa

)est �ank 
and �aza

Third-Party 
�ender 
Investment 
�uaranty

�uaranty facility for M"ME 
lending and leasing. Ɛƕ,ƏƏƏ,ƏƏƏ

Indo-PaciCc Indonesia Etuity ƕƔ,ƏƏƏ,ƏƏƏ

PT Medco Cahaya 
�eothermal Indo-PaciCc Indonesia Direct 

Investment

Development, construction, 
and operation of ƒƐ.ƓM) 
geothermal power plant.

ƐƑѵ,ƏƏƏ,ƏƏƏ

Pula Advisors A� )orldwide )orldwide Direct 
Investment

Capitalize, license, and operate 
fully owned reinsurance business. ƐƔ,ƏƏƏ,ƏƏƏ

 uantumID 
Technologies "A"&

"ub-
"aharan 
Africa

"enegal Direct 
Investment

Transport e-commerce and cargo 
goods to-from "enegal and 
throughout Africa.

Ɣ,ƏƏƏ,ƏƏƏ

R�� �ank �imited - 
)ayCool Foods and 
Products Private 
�imited

Indo-PaciCc India

Third-Party 
�ender 
Investment 
�uaranty

Food distribution platform 
matching supply with demand to 
reduce food waste.

Ɣ,ƔƏƏ,ƏƏƏ

Red Amigo DA� 
".A.P.I. de C.(. 
"�F�M E�R 
Ő�onCoő

)estern 
�emisphere Mexico

Third-Party 
�ender 
Investment 
�uaranty

Enable additional lending to 
expand portfolio loans to "MEs. ƒƓƏ,ƏƏƏ,ƏƏƏ

Regenera (entures I )estern 
�emisphere

�atin 
America 
Regional

Etuity

Catalyze impact investments 
for transition to regenerative 
practices resulting in improved 
biodiversity and soil.

Ɠ,ƏƏƏ,ƏƏƏ

Rentandes ".A.". )estern 
�emisphere Colombia Direct 

Investment

"eeking funding to expand 
vehicle and heavy etuipment 
leasing business.

ƐƏ,ƏƏƏ,ƏƏƏ
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Robust International 
Pte. �td.

"ub-
"aharan 
Africa

�igeria Direct 
Investment

Finance working capital to 
support increased sourcing and 
processing activity in cashew and 
sesame.

ƑƏ,ƏƏƏ,ƏƏƏ

"atya MicroCapital 
�td. Indo-PaciCc India Direct 

Investment

Expansion of microCnance 
portfolio serving rural women at 
bo�om of the pyramid.

ƑƏ,ƏƏƏ,ƏƏƏ

"avannah �iger 
)ind Farm

"ub-
"aharan 
Africa

�iger Technical 
Assistance

Retuesting TA for development 
costs associated with ƑƔƏM) 
wind farm.

Ɛ,ƑƑѵ,ƏƏƏ

"avant �roup �td.
"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

Design, manufacture, Cnance, 
and service solar energy systems 
and irrigation etuipment.

ƐƏ,ƏƏƏ,ƏƏƏ

"D� �utcomes 
Fund TA )orldwide )orldwide Technical 

Assistance

"upport profect development 
and capacity building for 
portfolio companies.

Ɛ,ƕƔƏ,ƏƏƏ

"eba Foods ,ambia 
�td.

"ub-
"aharan 
Africa

,ambia Direct 
Investment

"upport medium-term sustained-
growth plans by increasing 
storage and production 
capacities.

ƐƏ,ƏƏƏ,ƏƏƏ

"FC Finance �imited
"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

��FI providing debt facilities to 
"MEs. ѵƔ,ƏƏƏ,ƏƏƏ

"FC Finance TA
"ub-
"aharan 
Africa

Africa 
Regional

Technical 
Assistance

"upport Ɠƒ portfolio companies 
with E"�, energy, and 
operational advisory services.

ƔƏƏ,ƏƏƏ

"haraka Capital 
Fund TA

Middle East 
and �orth 
Africa

Morocco Technical 
Assistance

"tructuring fund and training 
"MEs in ME�A region. ƒ,ƑƔƏ,ƏƏƏ

"IMA Commercial 
ş Industrial "olar 
�reen �ond �.(. 
Ő"enior C Trancheő

"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

Financing to developers and 
EPCs that provide commercial 
and industrial solar solutions to 
"MEs.

ƐƏ,ƏƏƏ,ƏƏƏ

"IMA Commercial 
ş Industrial "olar 
�reen �ond �.(. 
Ő"uper "enior 
Trancheő

"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

Financing to developers and 
EPCs that provide commercial 
and industrial solar solutions to 
"MEs.

ƐƏ,ƏƏƏ,ƏƏƏ

"inapi Aba "avings 
and �oans �td.

"ub-
"aharan 
Africa

�hana

Third-Party 
�ender 
Investment 
�uaranty

&"AID-sponsored �P� to 
support lending to women-
led M"MEs, particularly in 
agriculture in northern �hana.

Ɠ,ƑƏƏ,ƏƏƏ
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"ommalife �imited
"ub-
"aharan 
Africa

�hana Direct 
Investment

"hea-nut processingņdistribution 
company working primarily with 
rural women groups in northern 
�hana.

Ɛ,ƏƏƏ,ƏƏƏ

"outheast Asia 
Clean Energy Fund 
II, �P Ő"EACEF IIő

Indo-PaciCc Asia Regional Etuity
Provide early-stage capital to 
companies in "outheast Asia to 
accelerate low-carbon transition.

ƐƏ,ƏƏƏ,ƏƏƏ

"parkasse �ank Europe and 
Central Asia

�osnia and 
�erzegovina

Third-Party 
�ender 
Investment 
�uaranty

"upport "MEs linked to 
�osnian diasporaņreturnees, in 
collaboration with &"AID.

Ɣ,ƏƏƏ,ƏƏƏ

"ucres et Denrees 
".A. and "&CDE� 
Cॖte d’Ivoire

"ub-
"aharan 
Africa

Cॖte d’Ivoire Direct 
Investment

"upport procurement and export 
of sustainable and traceable 
cocoa produced by smallholder 
farms.

ƑƏ,ƏƏƏ,ƏƏƏ

"ustainable "olar 
Assets Ɛ ŐPtyő �td.

"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

"upport expansion of 
construction Cnance facility for 
solar mini-grid developers.

ѵ,ƐƏƖ,ƏƏƏ

"vakarma Finance 
Private �imited Indo-PaciCc India Direct 

Investment

Direct loan to women-owned 
and -led ��FC for lending to 
M"MEs.

Ѷ,ƏƏƏ,ƏƏƏ

TechMet 
Phalaborwa Rare 
Earths

"ub-
"aharan 
Africa

"outh Africa Etuity

�ypsum waste dump retreatment 
profect for extraction of rare 
earths elements necessary to 
permanent magnets.

ƔƏ,ƏƏƏ,ƏƏƏ

The Asia Foundation 
ŐIndiaő Indo-PaciCc India Insurance Funded by certain ���, bilateral, 

and multilateral institutions. ƖƏ,ƏƏƏ

The Asia Foundation 
Ő�aoső Indo-PaciCc �aos Insurance Funded by certain ���, bilateral, 

and multilateral institutions. ƔƑ,ƏƏƏ

The Asia Foundation 
Ő(ietnamő Indo-PaciCc (ietnam Insurance Funded by certain ���, bilateral, 

and multilateral institutions. ƔƔ,ƏƏƏ

The Palestinian 
Company for Credit 
and Development 
ŐFATE�ő

Middle East 
and �orth 
Africa

)est �ank 
and �aza

Direct 
Investment

Direct loan to FATE� for on-
lending to microentrepreneurs 
amid economic crisis, in 
collaboration with &"AID.

ƐƏ,ƏƏƏ,ƏƏƏ

TI� DiversiCed 
Payment Rights 
Finance Company

Europe and 
Central Asia Tু rkiye Direct 

Investment

Expand Iwbank’s portfolios of 
M"ME women borrowers and 
M"ME loans.

ƒƔƏ,ƏƏƏ,ƏƏƏ

Trade and 
Development �ank 
�"C

Indo-PaciCc Mongolia Direct 
Investment

Direct loan to support M"ME 
lending. ƐƑƏ,ƏƏƏ,ƏƏƏ
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Trinity Metals TA
"ub-
"aharan 
Africa

Rwanda Technical 
Assistance

"upport environmentally 
responsible mining practices and 
expand worker safety at mining 
company.

ƒ,ѶѵƔ,ƏƏƏ

Triple P "EA 
Financial Inclusion 
and Climate 
Adaptation Fund II 
�.P.

Indo-PaciCc Asia Regional Etuity

Investing in companies in 
"outheast Asia providing critical 
Cnancial services to emerging 
consumers and "MEs.

ƑƏ,ƏƏƏ,ƏƏƏ

Turaco Inc.
"ub-
"aharan 
Africa

Africa 
Regional

Direct 
Investment

Debt for expansion of regional 
microinsurance company. ƕ,ƏƏƏ,ƏƏƏ

&gro Capital �imited Indo-PaciCc India Direct 
Investment

�ending to M"MEs, with at least 
ŪƔ million going to new-to-credit 
borrowers, in collaboration with 
&"AID.

ƓƏ,ƏƏƏ,ƏƏƏ

Insurance Ɣ,ƏƏƏ,ƏƏƏ

Direct 
Investment ƐƏ,ѵѶƑ,ƏƏƏ

Europe and 
Central Asia Insurance ƕƐƔ,ƏƏƏ,ƏƏƏ

(ACAP �ospitality 
".A.

"ub-
"aharan 
Africa

"enegal Direct 
Investment

Construction and operation of Ƒ 
internationally managed hotels in 
�es Almadies, Dakar.

ѶƐ,ƏƏƏ,ƏƏƏ

(astu �ousing 
Finance Corporation 
�imited

Indo-PaciCc India Direct 
Investment

�ong-term funding for low-
income mortgages for homes in 
peri-urban India.

ƔƏ,ƏƏƏ,ƏƏƏ

(ictory Farms 
�imited

"ub-
"aharan 
Africa

�enya Direct 
Investment

Expand sustainable tilapia 
production operations on �ake 
(ictoria, reducing pressure on 
declining wild capture Csheries.

ƑƏ,ƏƏƏ,ƏƏƏ

(irunga Power
"ub-
"aharan 
Africa

�urundi Technical 
Assistance

&.". energy company aiming to 
extend grid and electrify up to 
ƕƏѷ of �urundi.

ƒ,ƐƏƏ,ƏƏƏ

(olobe TA
"ub-
"aharan 
Africa

Madagascar Technical 
Assistance

ƐƑƐM) hydro profect on 
Ivondro River. Ɛ,Ѷƕƒ,ƏƏƏ

)ater &nite Pilot 
Impact (ehicle �P )orldwide )orldwide Direct 

Investment

Fund for investments in water, 
sanitation, and plastic recycling 
"MEs globally, primarily in Africa.

ƕ,ƔƏƏ,ƏƏƏ
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)�C - Cooperativa 
de Ahorro y Cr࣐dito 
Ƒƒ de �ulio �tda.

)estern 
�emisphere Ecuador

Third-Party 
�ender 
Investment 
�uaranty

Expansion of savings and loan 
cooperative lending portfolio for 
M"MEs in rural areas.

Ɩ,ƏƏƏ,ƏƏƏ

)�C - "ygnus 
Credit Investments 
�imited

)estern 
�emisphere �amaica

Third-Party 
�ender 
Investment 
�uaranty

"upport expansion of "ME 
portfolio, with focus on women-
owned andņor managed 
businesses.

Ɩ,ƏƏƏ,ƏƏƏ

)�C - Federaciॕn 
de Cafas de Cr࣐dito 
y de �ancos de los 
Trabafadores, ".C. de 
R.�. de C.(.

)estern 
�emisphere El "alvador

Third-Party 
�ender 
Investment 
�uaranty

Funding expansion of borrower’s 
M"ME lending operations. Ɩ,ƏƏƏ,ƏƏƏ

)est Africa �lue 
Carbon

"ub-
"aharan 
Africa

"ierra �eone Insurance
Developing blue carbon profect 
in the "herbro River Estuary 
region.

ƐƏ,ƏƏƏ,ƏƏƏ

)heelsEMI Private 
�imited Ő�ike �azaarő Indo-PaciCc India Direct 

Investment
Expansion of electric two-wheel 
ŐƑ)ő Cnance portfolio. ƐƏ,ƏƏƏ,ƏƏƏ

*IC �atin America 
Infrastructure Alpha 
Plus Fund I

)estern 
�emisphere

�atin 
America 
Regional

Etuity

Investing in middle-market 
renewable energy and 
sustainable infrastructure 
profects.

ƑƔ,ƏƏƏ,ƏƏƏ
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bnan1baѴ�"tat;l;ntv

�onvoѴbdat;d��aѴan1;�"_;;tv

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4

Ő!;1ѴavvbC;dő�
2 0 2 3  

Avv;tv
IntragovernmentalĹ

    Fund �alance with Treasury Ő�ote Ƒő  Ū         Ɠ,ƐѶѵ,ƏѵƏ  Ū         ƒ,ƏƓƐ,ѶѶƓ 

    Investments, �et Ő�ote ƒő             ѵ,ƑѶƐ,ƏƐƔ ѵ,Ƒƒƕ,ƏƐƏ 

    Accounts Receivable, �et Ő�ote Ɠő                   ƑƑ,ƒƒƐ ƑƐ,ѵƑƕ 

Total Intragovernmental           ƐƏ,ƓѶƖ,ƓƏѵ Ɩ,ƒƏƏ,ƔƑƐ 

)ith the PublicĹ

    Accounts Receivable, �et Ő�ote Ɠő                ƑƐƓ,ƓƏƏ Ɛѵƕ,ѶƏƕ 

    �oans Receivable, �et Ő�ote Ɣő           ƐƐ,ѵƕƕ,ƓƏƓ ƐƏ,ƑƓƑ,ƏѵƑ 

    �eneral Property, Plant and Etuipment, �et Ő�ote ѵő                ƐƓƐ,ѵѶƓ 2 1  

    Advances and Prepayments Ő�ote ƕő          -   ƐѶƒ 

    Investments, �et Ő�ote ƒő                ƔƑѶ,Ɩƒѵ ƒƐƐ,ƖƑƕ 

Total )ith the Public ƐƑ,ƔѵƑ,ƓƑƓ ƐƏ,ƕƑƑ,ƏƏƏ 

$otaѴ�Avv;tv �Ū�������ƑƒķƏƔƐķѶƒƏ� �Ū�������ƑƏķƏƑƑķƔƑƐ�

�ba0bѴbti;v�Ő�ot;�Ѷő
IntragovernmentalĹ

    Debt Ő�ote Ɩő  Ū       ƐƑ,ƒƐƓ,ƑƐƔ  Ū       ƐƏ,ƓƖƕ,ƔѶƏ 

    Advances from �thers and Deferred Revenue Ő�ote ƐƏő      9 6 6  Ɛ,Ƒѵƕ 

    �ther �iabilitiesĹ

       �iability to the �eneral Fund of the &.". �overnment for �ther �on-Entity Assets Ő�ote ƐƐő ѶƔƖ,ƕƕƖ ƔѶƏ,ƔƒƏ 

   �ther �iabilities Ő�ote ƐƑő 7 5 9  39 0  

Total Intragovernmental Ɛƒ,ƐƕƔ,ƕƐƖ ƐƐ,ƏƕƖ,ƕѵƕ 

)ith the PublicĹ

    Accounts Payable Ő�ote Ɛƒő   Ƒ,ƒƖƏ Ƒ,ƒѶƖ 

    Federal Employee �eneCts Payable Ő�ote ƐƓő                   Ɛƕ,ѶƓƐ                   ƐƑ,ƔƖƑ 

    �oan �uaranty �iability Ő�ote Ɣő                ѶƐƓ,ƐƐƏ ƕƐƏ,ƏƖƑ 

    Insurance and �uaranty Program �iabilities Ő�ote ƐƔő                   ƐƏ,ƏƒƔ ƐƐ,ƐѶƒ 

    Advances from �thers and Deferred Revenue Ő�ote ƐƏő                Ɛƒѵ,ƕƏѵ ƐƓƓ,ƔƑƓ 

    �ther �iabilities Ő�ote ƐƑ and Ɛѵő                ƐƓƓ,ƖѶƖ      1 31  

Total with the Public             Ɛ,ƐƑѵ,ƏƕƐ ѶѶƏ,ƖƐƐ 

$otaѴ��ba0bѴbti;v ����������ƐƓķƒƏƐķƕƖƏ� ƐƐķƖѵƏķѵƕѶ�
Commitments and Contingencies Ő�ote Ɛő

�;t��ovbtion
    &nexpended AppropriationsŌFunds �ther Than Those from Dedicated Collections             Ɛ,ƏƕƓ,ƖƒƏ ѵƕƓ,ƒѶƑ 

    Cumulative Results of �perationsŌFunds �ther Than Those from Dedicated Collections             ƕ,ѵƕƔ,ƐƐƏ ƕ,ƒѶƕ,ƓѵƐ 

$otaѴ��;t��ovbtion ������������ѶķƕƔƏķƏƓƏ� ѶķƏѵƐķѶƓƒ�
$otaѴ��ba0bѴbti;v�and��;t��ovbtion �Ū�������ƑƒķƏƔƐķѶƒƏ� �Ū�������ƑƏķƏƑƑķƔƑƐ�

The accompanying notes are an integral part of these principal financial statements. 
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�onvoѴbdat;d�"tat;l;ntv�o=��;t��ovt

(dollars in thousands)

ou�t_;�+;auv��nd;d�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3

�nv�uan1;��uo]ual
�ross Costs

�perating Costs  Ū            Ƒѵ,ƖƏƑ  Ū            Ɛѵ,ƏѶѵ 

Total �ross Costs                   Ƒѵ,ƖƏƑ                   Ɛѵ,ƏѶѵ 

�essĹ Earned Revenue               ŐƐƕƐ,ƏƒƖő               ŐƐƓƏ,ƏѶƓő

�et Insurance Program Costs               ŐƐƓƓ,Ɛƒƕő               ŐƐƑƒ,ƖƖѶő

	;0t�
bnan1bn]��uo]ual
�ross Costs

�perating Costs                 ѵƐƏ,ƕƓƏ                 ƓѵѶ,ƓƐƔ 

"ubsidy CostsņŐReductionő Ő�ote Ɣő                 ŐƑƓ,ƐƏѶő               ŐƐƖƔ,ƒƏƕő

�et Reestimates Ő�ote Ɣő               ŐƒƏƕ,Ѷѵѵő               ŐƐƏƑ,ƔѶƖő

Total �ross Costs                 ƑƕѶ,ƕѵѵ                 ƐƕƏ,ƔƐƖ 

�essĹ Earned Revenue               ŐƓƔƑ,ѵƕƑő               ŐƓƒƐ,ƑƑƒő

�et Financing Program Costs               ŐƐƕƒ,ƖƏѵő               ŐƑѵƏ,ƕƏƓő

�t�bt���uo]ual
�ross Costs

�perating Costs                   ƓƓ,ѵѵƖ                   ƓƏ,ƔƏƐ 

Total �ross Costs                   ƓƓ,ѵѵƖ                   ƓƏ,ƔƏƐ 

Addņ�essĹ �et &nrealized �osses ņ Ő�ainső                    ƐƏ,ƐѶƒ     ŐƖƒƐő

�essĹ Earned Revenue  Őѵ,ƏƏƐő  ŐƖ,ƐƒƓő

�et Etuity Program Costs                   ƓѶ,ѶƔƐ                   ƒƏ,Ɠƒѵ 

$;1_nb1aѴ�Avvbvtan1;��uo]ual
�ross Costs

�perating Costs                   ƑƖ,ƐƕƖ                   Ɛƒ,ѵƕƑ 

Total �ross Costs                   ƑƖ,ƐƕƖ                   Ɛƒ,ѵƕƑ 

�essĹ Earned Revenue  ŐƐ,ƓƒƔő     ŐƒƏƏő

�et Technical Assistance Program Costs                   Ƒƕ,ƕƓƓ                   Ɛƒ,ƒƕƑ 

�;t��ovt�o=��p;uationv �Ū�����������ŐƑƓƐķƓƓѶő �Ū�����������ŐƒƓƏķѶƖƓő

The accompanying notes are an integral part of these principal financial statements. 
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�onvoѴbdat;d�"tat;l;ntv�o=��_an];v�bn��;t��ovbtion

(dollars in thousands)

ou�t_;�+;auv��nd;d�";pt;l0;u�ƒƏķ  2 0 2 4   2 0 2 3  
&n;�p;nd;d�Appuopubationv
�eginning �alance  Ū            ѵƕƓ,ƒѶƑ  Ū            ƓƏƏ,ƕѶƔ 

Appropriations Received             Ɛ,ƑƏѵ,ѵƐƔ             Ɛ,Ƒƒѵ,ƕƏƕ 

Appropriations Transferred-In                   ƖƐ,ƐƏƏ                   ƐƑ,ƒѶѶ 

�ther Adfustments     ŐƔƏƑő  ŐƐ,ƒѵƐő

Appropriations &sed               ŐѶƖѵ,ѵѵƔő               ŐƖƕƓ,Ɛƒƕő

�et Change in &nexpended Appropriations                 ƓƏƏ,ƔƓѶ                 Ƒƕƒ,ƔƖƕ 

$otaѴ�&n;�p;nd;d�Appuopubationv �Ū���������ƐķƏƕƓķƖƒƏ� �Ū������������ѵƕƓķƒѶƑ�

��l�Ѵati�;�!;v�Ѵtv�o=��p;uationv
�eginning �alance             ƕ,ƒѶƕ,ƓѵƐ             ѵ,ƕƕƑ,ѵƒѶ 

AdfustmentsĹ

Changes in Accounting Principles Ő�ote Ɛő                   Ɛƕ,Ɠѵѵ          -   

�eginning �alance as Adfusted             ƕ,ƓƏƓ,ƖƑƕ             ѵ,ƕƕƑ,ѵƒѶ 

Appropriations &sed                 ѶƖѵ,ѵѵƔ                 ƖƕƓ,Ɛƒƕ 

Imputed Financing                   ƐƏ,Ɛƒѵ   ѵ,ƐѶƖ 

�ffset to �on-entity Collections               ŐѶƕƖ,ƓƔƒő               ŐƕƑѶ,ƑѶѵő

�ther Adfustments   Ɛ,ƒѶƕ                   ƑƐ,ѶѶƖ 

�et Cost of �perations                 ƑƓƐ,ƓƓѶ                 ƒƓƏ,ѶƖƓ 

�et Change in Cumulative Results of �perations                 ƑƕƏ,ƐѶƒ                 ѵƐƓ,ѶƑƒ 

$otaѴ���l�Ѵati�;�!;v�Ѵtv�o=��p;uationv �Ū���������ƕķѵƕƔķƐƐƏ� �Ū���������ƕķƒѶƕķƓѵƐ�

�;t��ovbtion �Ū���������ѶķƕƔƏķƏƓƏ� �Ū���������ѶķƏѵƐķѶƓƒ�

The accompanying notes are an integral part of these principal financial statements. 
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�ol0bn;d�"tat;l;nt�o=���d];tau��!;vo�u1;v

(dollars in thousands)

ou�t_;�+;au��nd;d�";pt;l0;u�ƒƏ, 2 0 2 4 ���d];tau��

��onŊ��d];tau��
�u;dbt�!;=oul�


bnan1bn]�A11o�ntv�
��d];tau��!;vo�u1;v
&nobligated �alance from Prior +ear �udget Authority, �et Ő�ote Ɛƕő Ū            ѵ,ѶѵƔ,ƏƏѶ   Ū            ƖƑƑ,Ѷѵƒ 

Appropriations Ɛ,ƑƏѵ,ѵƐƔ        -   

�orrowing Authority             -   ƕ,ѵƒƏ,ƓѵƔ 

"pending Authority from �ffseমng Collections ѵƑƔ,ƒƐƐ Ɛ,ƔѶƖ,Ɠѵƕ 

$otaѴ���d];tau��!;vo�u1;v Ū������������ѶķѵƖѵķƖƒƓ� Ū������ƐƏķƐƓƑķƕƖƔ�

"tat�v�o=���d];tau��!;vo�u1;v
�ew �bligations and &pward Adfustments  Ū          Ɛ,ѶѶƔ,ѶƔƔ  Ū       Ѷ,ƑƓƑ,ƏƒƖ 

&nobligated �alance, End of +ear

   Apportioned, &nexpired Accounts ƒѶƐ,ƐѵƑ        -   

   &napportioned, &nexpired Accounts ѵ,ƒƕƒ,ƏƒƏ Ɛ,ƖƏƏ,ƕƔѵ 

&nexpired &nobligated �alance, End of +ear                 ѵ,ƕƔƓ,ƐƖƑ         Ɛ,ƖƏƏ,ƕƔѵ 

Expired &nobligated �alance, End of +ear Ɣѵ,ѶѶƕ        -   

&nobligated �alance, End of year ŐTotalő ѵ,ѶƐƐ,ƏƕƖ Ɛ,ƖƏƏ,ƕƔѵ 

$otaѴ���d];tau��!;vo�u1;v Ū����������ѶķѵƖѵķƖƒƓ� �Ū����ƐƏķƐƓƑķƕƖƔ�

��tѴa�vķ��;t�and�	bv0�uv;l;ntvķ��;t
�utlays, �et Ū               ѵƕƔ,ƏѶƓ 

Distributed �ffseমng Receipts                 ŐƔѵƒ,ƑƒѶő

A];n1����tѴa�vķ��;t Ū��������������ƐƐƐķѶƓѵ�

	bv0�uv;l;ntvķ��;t �Ū�������ƐķƑƑƑķƓѵƏ�

The accompanying notes are an integral part of these principal financial statements. 
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�ol0bn;d�"tat;l;nt�o=���d];tau��!;vo�u1;v

(dollars in thousands)

ou�t_;�+;au��nd;d�";pt;l0;u�ƒƏķ�ƑƏƑƒ ���d];tau��

��onŊ��d];tau��
�u;dbt�!;=oul�


bnan1bn]�A11o�ntv�

��d];tau��!;vo�u1;v

&nobligated �alance from Prior +ear �udget Authority, �et Ő�ote Ɛƕő Ū          ѵ,ƓѶѵ,ƒƓƐ Ū           ѵƓƖ,ƔƐƒ

Appropriations Ɛ,Ƒƒѵ,ƕƏƕ -

�orrowing Authority - ѵ,ƓƑƓ,ƖѶƒ

"pending Authority from �ffseমng Collections ѵѶƔ,ƓƔƕ ƖѶƓ,ѶƖѶ

$otaѴ���d];tau��!;vo�u1;v Ū����������ѶķƓƏѶķƔƏƔ Ū�������ѶķƏƔƖķƒƖƓ

"tat�v�o=���d];tau��!;vo�u1;v

�ew �bligations and &pward Adfustments Ū          Ɛ,ƕƒƑ,ƏƐƐ Ū       ƕ,ƏƑƐ,ƔƏѵ

&nobligated �alance, End of +ear

Apportioned, &nexpired Accounts Ƒѵƒ,ƖƏƏ -

&napportioned, &nexpired Accounts ѵ,ƒѶѵ,ƓƒƓ Ɛ,Əƒƕ,ѶѶѶ

&nexpired &nobligated �alance, End of +ear ѵ,ѵƔƏ,ƒƒƓ Ɛ,Əƒƕ,ѶѶѶ

Expired &nobligated �alance, End of +ear Ƒѵ,ƐѵƏ -

&nobligated �alance, End of +ear ŐTotalő ѵ,ѵƕѵ,ƓƖƓ Ɛ,Əƒƕ,ѶѶѶ

$otaѴ���d];tau��!;vo�u1;v Ū����������ѶķƓƏѶķƔƏƔ Ū�������ѶķƏƔƖķƒƖƓ

��tѴa�vķ��;t�and�	bv0�uv;l;ntvķ��;t

�utlays, �et Ū             ƔƖƏ,ѵƕƒ

Distributed �ffseমng Receipts   ŐƒƖѶ,ƖѵƑő

A];n1����tѴa�vķ��;t Ū�������������ƐƖƐķƕƐƐ

	bv0�uv;l;ntvķ��;t Ū������ƐķѵƏƖķƓƐƖ

The accompanying notes are an integral part of these principal financial statements. 
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�ot;�ƐĹ��"�llau��o=�"b]nbC1ant�A11o�ntin]��oѴb1b;v

Aĺ�!���!$������$�$+
The &.". International Development Finance Corporation ŐDFCő is a &nited "tates Ő&.".ő �overnment corporation created 
under the �e�er &tilization of Investments �eading to Development Ő�&I�Dő Act ŐPublic �aw ƐƐƔ-ƑƔƓ, Division Fő, 
which combined the assets, liabilities, and functions of the �verseas Private Investment Corporation Ő�PICő and certain 
functions of the &.". Agency for International Development Ő&"AIDő. DFC facilitates &.". private investment in developing 
countries and emerging market economies primarily by providing direct loans, loan guaranties, etuity investments, technical 
assistance, and political risk insurance. 

�ĺ��A"�"��
��!�"��$A$����A�	�A���&�$���
Basis of Presentation
The accompanying principal Cnancial statements account for all resources for which DFC is responsible and present the 
Cnancial position, results of operations, changes in net position, and the combined budgetary resources of DFC, as retuired 
by the �overnment Corporation Control Act title ƒƐ &nited "tates Code řƖƐƏѵ. The principal Cnancial statements are 
prepared from the books and records of DFC activities in accordance with &.". �enerally Accepted Accounting Principles 
Ő�AAPő promulgated by the Financial Accounting "tandards Advisory �oard ŐFA"A�ő. FA"A� is the oLcial body for 
seমng accounting standards of the &.". �overnment. The format of the Cnancial statements and notes are presented 
in accordance with the form and content guidance provided in �Lce of Management and �udget Ő�M�ő Circular �o. 
A-Ɛƒѵ, Financial Reporting Requirements, as amended ŐA-Ɛƒѵő. "igniCcant intra-agency transactions and balances have been 
eliminated from the principal statements for presentation on a consolidated basis, except for the Combined "tatements 
of �udgetary Resources, which are presented on a combined basis in accordance with A-Ɛƒѵ. As such, intra-agency 
transactions have not been eliminated from the Combined "tatements of �udgetary Resources. 

Basis of Accounting
DFC’s transactions are recorded on an accrual and a budgetary basis of accounting. &nder the accrual basis, revenue 
is recognized when earned, and expenses are recognized when incurred, regardless of when cash is exchanged. The 
accompanying Consolidated �alance "heets, Consolidated "tatements of �et Cost, and Consolidated "tatements of 
Changes in �et Position are prepared on an accrual basis.

�udgetary accounting is based on concepts set forth by �M� Circular �o. A-ƐƐ, Preparation, Submission, and Execution of 
the Budget, as amended, which provides instructions on budget execution. �udgetary accounting is designed to recognize 
the budgetary resources and the related status of those budgetary resources, including the obligation and outlay of funds 
according to legal retuirements, which in many cases is made prior to the occurrence of an accrual-based transaction. 
�udgetary accounting is essential for compliance with legal constraints and controls over the use of Federal funds. 

Combined Statements of Budgetary Resources
The Combined "tatements of �udgetary Resources have been prepared in accordance with budgetary accounting concepts 
and deCnitions. The Combined "tatements of �udgetary Resources presentĹ

��d];tau��!;vo�u1;vĹ �udgetary resources are amounts available to incur obligations in a Cscal year ŐF+ő. DFC’s 
budgetary resources include unobligated balances of resources from prior years and new resources, consisting of 
appropriations, borrowing authority, and spending authority from offseমng collections. DFC’s budgetary resources are 
from both mandatory and discretionary spending authority. Mandatory spending authority is controlled by laws other 
than appropriations acts, such as authority provided under the �&I�D Act. Discretionary spending authority is budgetary 
resources Őexcept those provided to fund mandatory spending programső provided in appropriations acts.
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"tat�v�o=���d];tau��!;vo�u1;vĹ Displays the status of the funding for the Cscal year, including whether the sources have 
been obligated for use, or if they were not obligated. &nobligated sources are displayed as funds that are apportioned for 
use, unapportioned for use, or expired. �bligations are legally binding agreements that will result in outlays in the future. 
&nobligated amounts mean the cumulative amount of budget authority that remains available for obligation under law in 
unexpired accounts.

��tѴa�vķ��;tĹ �utlays are payments to lituidate an obligation Őother than the repayment to the &.". Department of Treasury 
ŐTreasuryő of debt principalő. �utlays are a measure of �overnment spending. �et outlays display budgetary outlays for 
DFC, reduced by actual offseমng collections, and distributed offseমng receipts. �ffseমng collections are payments to 
the �overnment that, by law, are credited directly to expenditure accounts and deducted from gross budget authority and 
outlays of the expenditure account, rather than added to receipts, and are authorized to be spent for the purposes of the 
account without further action by Congress. DFC’s offseমng collections include the receipt of interest, fees, and other 
revenue. Distributed offseমng receipts are collections credited to general fund receipt accounts that offset gross outlays. 
DFC’s distributed offseমng receipts include negative subsidy and downward reestimates that are transferred from DFC to 
general fund receipt accounts of the Treasury.

	bv0�uv;l;ntvķ��;tĹ �on-budgetary disbursements are limited to the DFC’s non-budgetary credit reform Cnancing 
accounts that account for DFC’s direct loans and loan guaranty programs under the Federal Credit Reform Act of ƐƖƖƏ 
ŐFCRAő. Disbursements include payments for loans, loan guaranty claim payments, reduced offseমng collections of loan 
principal, loan interest, and fees and subsidy amounts received.

Reclassification
The F+ƑƏƑƒ Consolidated �alance "heet, �ote ƐƑĹ �ther �iabilities, and �ote ƐƓĹ Federal Employee �eneCts Payable were 
reclassiCed to conform to current year presentation per �M� Circular A-Ɛƒѵ, as amended. Accrued funded payroll and 
beneCts payable was reclassiCed from �ther �iabilities to Federal Employee �eneCts Payable. The reclassiCcation has no 
effect on total assets, total liabilities, or net position.

Intragovernmental and With the Public Transactions
"tatement of Federal Financial Accounting "tandards Ő"FFA"ő Ɛ, Accounting for Selected Assets and Liabilities, distinguishes 
between intragovernmental and with the public assets and liabilities. Intragovernmental assets and liabilities arise 
from transactions among Federal entities. Intragovernmental assets are claims other Federal entities owe to DFC. 
Intragovernmental liabilities are claims DFC owes to other Federal entities, whereas with the public assets and liabilities 
arise from transactions with public entities. The term ľpublic entitiesĿ encompass domestic and foreign persons and 
organizations outside the &.". �overnment. )ith the public assets are claims of DFC against public entities. )ith the public 
liabilities are amounts that DFC owes to public entities.

Use of Estimates
DFC management has made certain estimates and assumptions when reporting assets, liabilities, revenue, and expenses 
and disclosures in the notes. &ncertainties associated with these estimates exist and actual results may differ from these 
estimatesĸ however, DFC estimates are based on historical experience, current events, and other assumptions that are 
believed to be reasonable under the facts and circumstances. "igniCcant estimates underlying the accompanying Cnancial 
statements as of the date of these Cnancial statements include allowances for loans receivable and loan guaranty liabilities 
Ősee �ote Ɣ for additional informationő, subsidy expense, liability for losses on remaining coverage of insurance programs, 
and recoveries on insurance claims Ősee �ote ƐƔ for additional informationő. 
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Public-Private Partnerships
"FFA" ƓƖ, Public-Private Partnerships, retuires the disclosure of risk-sharing arrangements with expected lives greater than 
Cve years between public and private sector entities. The intent of "FFA" ƓƖ is to capture and disclose off-balance sheet 
activity and potential risk-sharing arrangements or transactions the government is exposed to for these activities. Many of 
DFC’s transactions share many of the characteristics of public-private partnerships as deCned by "FFA" ƓƖ. All of DFC’s 
services and products Őinsurance, credit, and etuity investmentső which are provided to the ľprivate sectorĿ and expose 
DFC to risk-sharing transactional agreements are captured on the Consolidated �alance "heets, along with any estimated 
losses, and disclosed in the accompanying notes to the Cnancial statements. "ee the principal Cnancial statements and �ote 
1 , �ote ƒ, �ote Ɣ, and �ote ƐƔ. 

Changes in Accounting Principle

Change in Accounting Policy Per Lease Accounting Standard
Implementation of �ew �ease Accounting "tandardĹ Effective F+ƑƏƑƓ, DFC implemented "FFA" ƔƓ, Leases, which 
amended the previous Federal Cnancial accounting standards for lease accounting and retuires that at the commencement 
of the lease, Federal lessees recognize a lease liability and a leased asset Őright-to-use lease assető unless the lease contract 
or agreement meets any of the scope exclusions or the deCnitionņcriteria of short-term leases, contracts, or agreements 
that transfer ownership, or intragovernmental leases. A lease is measured and recognized at the present value of lease 
payments expected to be made during the lease term. The present value is determined by discounting the future lease 
payments using the interest rate either stated in the lease contractņagreement or the applicable Treasury interest rate. DFC 
does not engage in activities as a lessor.

"FFA" ƔƓ retuired that unexpired leases existing at the beginning of implementation be recognized and measured 
using the facts and circumstances that existed as of �ctober Ɛ, ƑƏƑƒ. Therefore, in F+ƑƏƑƓ DFC ŐƐő assumed that 
the lease term began as of �ctober Ɛ, ƑƏƑƒ, and ŐƑő initially measured the lease liability and lease asset based on the 
remaining lease term and associated lease payments as of �ctober Ɛ, ƑƏƑƒ Őthe beginning of the period of the "FFA" 
ƔƓ implementationő. "FFA" ƔƓ also retuired that the effect of implementing the new lease "tandard on existing leases 
be treated prospectively in accordance with "FFA" ƑƐ, Reporting Correction of Errors and Changes in Accounting Principles, 
Amendment of SFFAS 7, Accounting for Revenue and Other Financing Sources. Accordingly, DFC’s comparative F+ƑƏƑƒ 
accounting recognition and note disclosures for leases as lessees are not affected by this implementation except for the 
unamortized balances for previously reported unearned operating lease incentives, which were reduced to zero and 
the change in the incentive’s balance recognized as a change in accounting principle to the beginning balance of the 
cumulative results of operations on the Consolidated "tatement of Changes in �et Position.

Intragovernmental lease payments and short-term lease payments are recognized as expenses based on the payment 
provisions of the contract or agreement and standards regarding recognition of accounts payable and other related 
amounts. Prepaid rent or a payable for rent due is recognized as an asset or liability, respectively, and an expense is 
recognized in the appropriate reporting period based on the speciCcs of the lease provisions. Rental increases, rental 
decreases, lease incentives, and lease concessions are recognized when incurred as increasesņreductions to lease expense.

DFC has elected not to assess whether contracts or agreements meeting the speciCc eligibility criteria for ľembedded 
leasesĿ areņor contain lease componentŐső as of �ctober Ɛ, ƑƏƑƒ, as well as those subsetuently entered into or 
modiCed prior to the end of the accommodation period, "eptember ƒƏ, ƑƏƑѵ. The contract or agreement for which 
this accommodation is applied is accounted for as non-lease contract or agreement for the remaining term, unless the 
contract or agreement is subsetuently modiCed a[er the end of the accommodation period.

The recognition, amortization, and other related disclosures of right-to-use lease assets are disclosed in �ote Ɛ.� and 
�ote ѵ, �eneral Property, Plant, and Etuipment, �et. The recognition of lease liabilities and the related amortization of 
the discounts on lease liabilities that is recognized as interest expense are discussed in �ote Ɛ.� and �ote ƐƑ, �ther 
�iabilities.
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Change in Accounting Policy Per FCRA
In F+ƑƏƑƓ, DFC updated its accounting method for the treatment of political risk insurance on debt transactions, following 
a series of legal and regulatory developments. �n May ƑƖ, ƑƏƑƓ, the Department of �ustice �Lce of �egal Counsel Ő��Cő 
determined that political risk insurance of debt issued by DFC under the �&I�D Act is subfect to FCRA. Following issuance 
of the authoritative opinion by ��C, DFC changed its accounting policy to reYect the ��C opinion. This most recent 
change ensures that DFC’s Cnancial reporting accurately reYects the nature of its activities and adheres to relevant legal 
interpretations. The ��C determination supersedes a ƑƏƑƒ DFC �Lce of �eneral Counsel legal opinion. For additional 
details, see �ote Ɣ.

Accounting Standards Issued but Not Yet Effective
FA"A� has issued the following pronouncements that will affect future Cnancial presentation, as well as DFC’s Cnancial 
management practices and operations upon implementation. DFC has not completed the process of evaluating the effects 
of adopting these accounting standards and is unable to determine the materiality of changes that adopting will have on its 
F+ƑƏƑƔ Cnancial position, results of operations, and changes in net position. The accounting standards will not have any 
impact on the accounting for budgetary activity.

FA"A� has announced that the �oard issued "FFA" ѵƓ, Management’s Discussion and Analysis: Rescinding and Replacing 
SFFAS 15, and "FFAC ƐƏ, Omnibus Concepts Amendments 2024: Amending SFFAC 2 With Note Disclosures and MD&A 
Concepts and Rescinding SFFAC 3. 

"FFA" ѵƓ updates the guidance for management’s discussion and analysis ŐMDşAő, providing a principle-based 
approach that merges and updates relevant content from "FFAC 3, Management’s Discussion and Analysis, and "FFA" 
ƐƔ, Management’s Discussions and Analysis. 

"tatement of Federal Financial Accounting Concepts Ő"FFACő ƐƏ identiCes a set of principles for the �oard to use to 
reduce repetition and improve relevance, clarity, comparability, and consistency of note disclosures. "FFAC ƐƏ also 
merges guidance for the �oard on developing MDşA standards by rescinding "FFAC ƒ and amending paragraph ѵƖ of 
"FFAC Ƒ, Entity and Display.

�ĺ�
&�	��A�A����)�$��$!�A"&!+
Fund �alance with Treasury ŐF�wTő is the aggregate amount of funds in DFC’s accounts with the Treasury. The Treasury 
processes cash receipts and disbursements on DFC’s behalf to pay liabilities and Cnance authorized purchases. DFC’s 
accounting records are reconciled with the Treasury’s records on a regular basis. DFC’s F�wT includes all its general, 
revolving, and deposit funds. The general fund is used for subsidy and reestimates, revolving funds are used for operating 
expenses and DFC’s Cnance and insurance programs, and deposit funds are for taxes withheld on payments to contractors.

	ĺ���(�"$���$"ķ���$
Investments, �et are composed of ŐƐő Treasury non-market, market-based securities and ŐƑő etuity securities. 

Non-Market, Market-Based Securities 
DFC has authority to invest its corporate reserve funds in Treasury non-marketable, market-based securities. Corporate 
reserve funds are derived from fees and other revenue related to its insurance program. Investments in Treasury securities 
are carried at face value, net of unamortized discount or premium. Premiums or discounts are amortized using the effective 
yield method. Interest income is compounded semi-annually by the Treasury and adfusted to include an accrual for interest 
earned through "eptember ƒƏ. DFC has the ability and intent to hold its intragovernmental investments until maturity or 
until the carrying cost can be otherwise recovered.
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Equity Securities 
Pursuant to ƑƑ &.".C. ř ƖѵƑƐ and ƑƑ &.".C. ř ƖѵƕƑ, DFC is also authorized to purchase etuity securities as a minority 
investor in profects that have a clearly deCned development and foreign policy purpose. DFC’s investment into a profect 
cannot exceed ƒƏ percent of the aggregate amount of all etuity investment made into the profect at the time DFC approves 
the investment. Etuity investments must supplement and encourage, but not compete with, private sector support. DFC 
must seek to sell and lituidate its etuity investments as soon as commercially feasible, commensurate with other similar 
investors into the profect and taking into consideration the national security interest of the &nited "tates. "ince fair value is 
not deCned in Federal accounting standards, DFC follows the accounting and reporting in Financial Accounting "tandards 
CodiCcation ŐA"Cő ƒƑƐ, Investments—Equity Securities to report fair value of etuity investments with the public. Fair value 
is determined under A"C ѶƑƏ, Fair Value Measurement, which establishes a three-level valuation hierarchy based upon 
observable and non-observable inputs.

• �evel Ɛ reYects the unadfusted tuoted prices in active markets for identical assets that the reporting entity can 
access at the measurement date.

• �evel Ƒ reYects inputs other than tuoted prices in �evel Ɛ that are directly or indirectly observable for the asset.

• �evel ƒ reYects unobservable inputs for the asset. 

DFC’s etuity investments with the public are o[en geographically concentrated in regions such as African, Asian, or Indian 
subcontinental regions. These foreign investments serve to develop and support the underfunded sectors of the region’s 
marketplace and are o[en in markets that do not have an established marketplace with the breadth and scope comparable 
to one of the &.". markets. �ecause the investments are made in regions with less developed markets, there are no 
observable inputs to value the investments. Therefore, DFC is valuing the etuity investments using unobservable inputs. 
As a practical expedient, A"C ѶƑƏ allows DFC to value etuity investments at net asset value when a readily determined 
fair value is not available, and the etuity investment is providing a net asset value that is measured under appropriate 
standards. �et asset value is the amount of net assets in the etuity investment a�ributable to each share of capital stock 
outstanding at the close of a period. �et asset value excludes the effects of assuming conversion of outstanding convertible 
securities, whether their conversion would have a diluting effect. )hen neither a fair value nor a net asset value is available, 
A"C ƒƑƐ allows DFC to report etuity investments at cost minus any impairment. DFC has the ability and intent to hold its 
investments until maturity or until the carrying cost can be otherwise recovered. 

�ĺ�A���&�$"�!����(A���ķ���$
Accounts receivable are reported at net realizable value, measured as the carrying amount less an allowance for loss 
provision. Allowances are based on management’s periodic evaluations of the underlying assets, considering factors 
including, but not limited to, materiality of the balance, general economic conditions, asset composition, and prior loss 
experience. Direct loan and loan guaranty fees receivable allowances are based on the same percentage of the allowances 
for the underlying direct loan or loan guaranty. Receivables from other Federal entities are deemed to be fully collectible. 


ĺ���A�"�!����(A���ķ���$�A�	���A���&A!A�$+���A����$��"
�oans receivable and loan guaranty liabilities consist of direct loans and loan guaranties made a[er F+ƐƖƖƐ, which are 
governed by FCRA and accounted for in accordance with "FFA" Ƒ, Accounting for Direct Loans and Loan Guaranteesĸ 
"FFA" ƐѶ, Amendments to Accounting Standards For Direct Loans and Loan Guarantees in SFFAS 2ĸ and "FFA" ƐƖ, Technical 
Amendments to Accounting Standards For Direct Loans and Loan Guarantees in SFFAS 2. Additionally, in accordance with 
"FFA" Ƒ, DFC’s direct loans and loan guaranties made prior to F+ƐƖƖƑ are reported under the allowance-for-loss method. 
&nder the allowance-for-loss method, the nominal amount of the direct loans is reduced by an allowance for uncollectible 
amounts and the liability for loan guaranties is the amount the entity estimates will more likely than not retuire a future 
cash outflow to pay default claims.
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Direct Loans 
FCRA direct loans are valued at the net present value of expected future cash Yows, discounted at the interest rate of 
Treasury Marketable "ecurities. The subsidy allowance represents the difference between the outstanding direct loans 
receivable balance and the net present value of the estimated cash Yows of the direct loans over their remaining term. 
The subsidy allowance is subtracted from the outstanding direct loans receivable balance to obtain the net direct loans 
receivable balance. DFC holds direct loans that it issues and does not sell direct loans. DFC issues direct loans in &.". dollars 
as well as in foreign currencies. 

Loan Guaranty Liabilities 
The loan guaranty liability is determined by calculating the net present value of expected future cash Yows for outstanding 
loan guaranties in a manner like that used to determine the subsidy allowance for direct loans. �oan guaranty liability can be 
positive or negative, and if negative, is reported as an asset on the �alance "heet as �ther Assets, �egative �oan �uaranty 
�iability. �uaranteed loans actuired by DFC upon borrower default are established as loans receivable and are valued in a 
similar manner as direct loans under FCRA.

Direct Loans with Foreign Government
DFC holds direct loans where the other party is a sovereign nation that were initially provided by &"AID prior to ƑƏƐƔ and 
were transferred to DFC at its inception under the provisions of the �&I�D Act.

Budgetary Accounting for Loan Programs
DFC’s loan disbursements under FCRA are Cnanced by appropriation authority for long-term loan subsidy cost and 
borrowings from the Treasury for the remaining non-subsidized portion of the loans. Congress may authorize one-year, 
multi-year, or no-year appropriation authority to cover the estimated long-term costs of the loan programs. The non-
subsidized portion of each loan disbursement, Cnanced initially under permanent indeCnite authority to borrow funds from 
the Treasury, is repaid from collections of loan fees, loan repayments, and default recoveries. Permanent indeCnite authority 
is available to fund any reestimated increase of subsidy costs that occurs a[er the year in which a loan is disbursed. 
Reestimated reductions of subsidy costs are returned to the Treasury and are unavailable to DFC. As retuired by FCRA, 
DFC uses budgetary ľprogram accountsĿ to account for appropriation authority in its credit programs and non-budgetary 
ľCnancing accountsĿ to account for credit program cash Yow. Estimates and reestimates of credit program subsidy expenses 
are recorded in DFC’s program accounts.

Non-Budgetary Credit Reform Financing Accounts
Actual cash Yows for direct loan and loan guaranty programs under FCRA are recorded in separate Credit Reform Financing 
Accounts within the Treasury. These accounts borrow funds from the Treasuryĸ make direct loan disbursementsĸ pay claims 
on guaranteed loansĸ collect principal, interest, and fees from borrowersĸ earn interest from the Treasury on any uninvested 
fundsĸ pay interest expense on outstanding borrowingsĸ and transfer negative subsidy to the Treasury’s general fund receipt 
account. �ew subsidy funded from DFC’s annual appropriations and appropriations funding upward subsidy reestimates are 
received in program accounts and transferred to non-budgetary credit reform Cnancing accounts. The budgetary resources 
and activities for these accounts are presented separately on the Combined "tatements of �udgetary Resources and the 
�udget of the &nited "tates and are excluded from the determination of the budget deCcit or surplus. 

Subsidy Funding Under FCRA
FCRA retuires that the credit subsidy costs of direct loans and loan guaranties be expensed in the year loans are disbursed. 
The cost expressed as a percentage of loans disbursed is termed the subsidy rate. DFC receives an annual appropriation 
from Congress and transfers from &"AID to fund its credit program subsidy. DFC records subsidy expenses when loans 
are disbursed. "ubsidy for loans disbursed in foreign currencies is calculated in &.". dollars and DFC does not change the 
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subsidy amount for foreign currency Yuctuations during the year. In accordance with FCRA, subsidy costs are reestimated 
annually.

Interest Receivable, Net
Interest receivable is composed of accrued interest on loans receivable Ődirect loans and defaulted loan guarantieső. Initial 
unpaid interest on defaulted loan guaranties that DFC actuires with the loan is treated as part of the principal of the loan 
receivable. Interest income is accrued at the contractual rate on the outstanding principal. DFC accrues interest on non-
performing loans unless the loans are in litigation or in the process of being modiCed. DFC adfusts the allowances for 
interest receivable based on loan performance to reduce the net interest receivable.

�ĺ�����!A���!���!$+ķ���A�$�A�	�� &�����$ķ���$�
DFC’s general property, plant, and etuipment consists of general-purpose etuipment used by the agency. In accordance 
with "FFA" ƔƓ, general property, plant, and etuipment, net also includes right-to-use lease assets beginning �ctober Ɛ, 
ƑƏƑƒ. DFC capitalizes its general property, plant, and etuipment at historical cost for actuisitions that have an estimated 
useful life of two years or more. DFC has a capitalization threshold of ŪƔƏ,ƏƏƏ for etuipment, furniture, vehicles, and 
leasehold improvements, and ŪƑƔƏ,ƏƏƏ for internal use so[ware. DFC expenses general property, plant, and etuipment 
actuisitions that do not meet the capitalization criteria when purchased, as well as normal repairs and maintenance. 
Depreciation and amortization of property, plant, and etuipment are computed using the straight-line method over the 
estimated useful life of the asset with periods ranging from Cve to ƐƏ years.

Right-to-Use Lease Assets
Effective F+ƑƏƑƓ, in accordance with "FFA" ƔƓ, general property, plant, and etuipment, net also includes right-to-use 
lease assets. A right-to-use lease asset consists of a non-intragovernmental long-term lease and initially recognized at the 
aggregate of ŐƐő the amount of the initial measurement of the lease liabilityĸ ŐƑő lease payments made to the lessor at or 
before the commencement of the lease term, less any lease incentivesĸ and Őƒő initial direct lease cost that are necessary to 
place the lease asset into service. DFC’s capitalization threshold for non-intragovernmental long-term leases is ŪƔƏ,ƏƏƏ.  
Amortization of right-to-use lease assets is recognized on a straight-line basis over the shorter of the lease term or the 
useful life of the underlying asset. 

�ĺ���A����$��"
�iabilities represent probable and measurable future outflows of resources because of past transactions or events and are 
recognized when incurred, regardless of whether there are budgetary resources available to pay the liabilities. �owever, 
liabilities cannot be lituidated without legislation providing resources and legal authority.

Liabilities Covered and Not Covered by Budgetary Resources
�iabilities covered by budgetary resources include liabilities incurred that are covered by realized budgetary resources as of 
the �alance "heet date. �udgetary resources includeĹ ŐƐő new budget authority, ŐƑő appropriations, Őƒő borrowing authority, 
ŐƓő unobligated balances of budgetary resources at the beginning of the year or net transfers of prior-year balances during 
the year, ŐƔő spending authority from offseমng collections, and Őѵő recoveries of unexpired budget authority through 
downward adfustments of prior-year obligations. �iabilities covered by budgetary resources also includes liabilities that 
are to be funded by permanent indeCnite appropriations and may be apportioned by �M� without further action by the 
Congress and without a contingency having to be met Crst. "ee �ote ѶĹ �iabilities Covered and �ot Covered by �udgetary 
Resources for additional information.

�iabilities not covered by budgetary resources are liabilities that will retuire budgetary resources to lituidate the liabilities.
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Liabilities Not Requiring Budgetary Resources
�iabilities not retuiring budgetary resources are liabilities that will not retuire the use of budgetary resources, such as 
unearned revenue which is reduced as the revenue is earned.

Current and Non-Current Liabilities
DFC discloses its other liabilities between current and noncurrent liabilities in accordance with "FFA" Ɛ, Accounting for 
Selected Assets and Liabilities. The current liabilities represent liabilities that DFC expects to se�le within ƐƑ months of the 
Consolidated �alance "heet dates. �oncurrent liabilities represent liabilities that DFC does not expect to be se�led within 
ƐƑ months of the Consolidated �alance "heet dates. "ee �ote ƐƑ, �ther �iabilities for additional information.

�ĺ�	��$
DFC’s debt results from direct borrowings from the Treasury to fund the portion of direct loans not covered by subsidy 
appropriations, disbursements of downward subsidy reestimates, and payment of claims in excess of the amount of subsidy 
and collections maintained in the non-budgetary Cnancing funds. DFC makes periodic principal repayments to the Treasury 
based on the analysis of its cash balances and future disbursement needs. The balance of the borrowings from the Treasury 
are reported as Debt on the Consolidated �alance "heets.

�ĺ�A	(A���"�
!����$��!"�A�	�	�
�!!�	�!�(��&�
DFC charges retainer and other fees in confunction with individual profects. The fees are received in advance and earned 
over time in accordance with "FFA" ƕ, Accounting for Revenue and Other Financing Sources and Concepts for Reconciling 
Budgetary and Financial Accounting. Facility fees collected exceeding ŪƔƏ,ƏƏƏ are amortized over the life of the profect, 
starting when the loan has disbursed. DFC maintains fees for use in future years. Advances and deferred revenue also 
consist of unearned rent incentives that are amortized against rent expense, as well as advances from other Federal 
agencies for reimbursable agreements.

�ĺ�A���&�$"��A+A���
Accounts Payable includes amounts owed but not yet paid to intragovernmental and with the public entities for goods and 
services received by DFC. DFC estimates and records accruals when services and goods are performed or received.

�ĺ�
�	�!A�������+�������
�$"��A+A���

Leave
Employee annual leave is accrued when earned and reduced as leave is taken. Each year, the balance of accrued annual 
leave is adfusted to reYect current pay rates as well as forfeited ľuse or loseĿ leave. Amounts are reported as unfunded to 
the extent current or prior-year appropriations are not available to fund annual leave earned but not taken. Funded and 
unfunded sick leave and other types of non-vested leave are expensed as taken. 

Employee Health and Life Insurance Benefits
DFC employees may choose to participate in the contributory Federal Employees �ealth �eneCts and the Federal 
Employees’ �roup �ife Insurance programs. DFC matches a portion of the employee contributions to each program. "uch 
matching contributions are recognized as current operating expenses. 

Employee Pension Benefits
DFC employees participate in either the Civil "ervice Retirement "ystem or the Federal Employees Retirement "ystem 
ŐFER"ő and "ocial "ecurity. These systems provide beneCts upon retirement and in the event of death, disability, or other 
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termination of employment, and may also provide pre-retirement beneCts. They may also include beneCts to survivors 
and their dependents, and they may contain early retirement or other special features. DFC’s contributions to both 
retirement plans, as well as to the government-wide Federal Insurance Contributions Act, administered by the "ocial 
"ecurity Administration, are recognized as current operating expenses. Federal employee beneCts also include the Thri[ 
"avings Plan. For FER" employees, DFC matches employee contributions to the plan, subfect to limitations. The matching 
contributions are recognized as current operating expenses. 

Federal Employees’ Compensation Act
The Federal Employees’ Compensation Act ŐFECAő provides income and medical cost protection to covered Federal civilian 
employees infured on the fob and to beneCciaries of employees whose deaths are a�ributable to fob-related infury or 
disease. The FECA program is administered by the Department of �abor ŐD��ő. D�� pays valid claims as they occur, which 
are billed to DFC annually and funded and paid approximately ƐƔ months later. D�� also calculates an estimated actuarial 
liability for future beneCts based upon historical experience and other economic variables.

�ĺ���"&!A����A�	��&A!A�$+��!��!A����A����$��"
In accordance with "FFA" ƔƐ, Insurance Programs, the Insurance and �uaranty Program liability represents the liability for 
unearned premiums and fees, claims incurred but not reported, claims submi�ed but not yet paid, and estimated losses on 
remaining coverage. The losses on remaining coverage includes the estimated amounts to be paid to se�le claims, including 
claim adfustment expenses for the remaining open arrangement period, net of unearned premiums as of the end of the 
Cscal year, and net of future premiums due a[er the end of the Cscal year that relate to the remaining open arrangement 
period.

�ĺ��$��!���A����$��"
Effective F+ƑƏƑƓ, in accordance with "FFA" ƔƓ, lease liabilities Őrelated to right-to-use lease assetső are initially recognized 
at the present value of payments expected to be made during the lease term. The future lease payments are discounted 
using the interest rate the lessor charges the lessee. If the interest rate is not stated in the lease, the interest rate is based 
on an interest rate on marketable Treasury securities at the commencement of the lease term, with a similar maturity to the 
term of the lease. �ease concessions, such as rent abatements, are included in the lease liability measurement, while lease 
incentives like tenant improvement allowances ŐTIAső and brokerage commissions are excluded as they are Cnanced by DFC 
ľwithout additional cost.Ŀ (ariable payments, such as operational expenses, are expensed as incurred. �ease liabilities are 
subsetuently reassessed only under limited circumstances and if the changes individually or in the aggregate are expected 
to signiCcantly affect the amount of the lease liability since the previous measurement. A lease liability is typically primarily 
reduced by principal payments made. The related amortization of the discount on a lease liability is recognized over the life 
of the lease liability as interest expense.

�ĺ������$���$"�A�	����$��������"
In accordance with "FFA" Ɣ, Accounting for Liabilities of the Federal Government, as amended by "FFA" ƐƑ, Recognition of 
Contingent Liabilities Arising from Litigation: An Amendment of SFFAS 5, Accounting for Liabilities of the Federal Government,
recognizes contingent liabilities on DFC’s Consolidated �alance "heets and Consolidated "tatements of �et Cost when the 
loss is determined to be probable and reasonably estimable. In the event of an adverse fudgment against the �overnment, 
some of the liabilities may be payable from the Treasury. DFC evaluates all contingent liabilities based on three criteriaĹ 
probable, reasonably possible, and remote. DFC recognizes that the estimated liability may be a speciCc amount or a 
range of amounts. If some amount within the range is a be�er estimate than any other amount within the range, that 
amount is recorded. If no amount within the range is a be�er estimate than any other amount, the minimum amount of the 
range is recorded and the range and a description of the nature of the contingency are disclosed. DFC records an accrual 
for contingent liabilities if the liability is probable and reasonably estimable and discloses those contingencies that are 
reasonably possible. DFC does not disclose or record contingent liabilities when the loss is considered remote. For ma�ers 
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where DFC’s Counsel is unable to express an opinion regarding the likely outcome of the case and an estimate of the 
potential liability cannot be made, the total amount claimed against the �overnment is classiCed as ľReasonably PossibleĿ 
and disclosed if available. DFC is currently involved in certain legal claims and has received notiCcations of potential 
claims in the normal course of business. There are substantial factual and legal issues that might bar any recovery in these 
ma�ers. It is not possible to evaluate the likelihood of any unfavorable outcome, nor is it possible to estimate the amount 
of compensation, if any, that may be determined to be owed in the context of a se�lement as of and for the periods ended 
"eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ. Management believes that the resolution of these claims will not have a material adverse 
impact on DFC. 

�ĺ���$���"�$���
�et position is the residual difference between assets and liabilities and consists of &nexpended Appropriations and 
Cumulative Results of �perations.

Unexpended Appropriations
DFC receives annual appropriations that are reduced and repaid to the Treasury during the Cscal year from DFC’s offseমng 
collections from programs other than the insurance program, as well as negative subsidy. DFC also receives appropriations 
for subsidy to fund its direct loan and loan guaranty programs, as well as appropriations transferred in from other agencies 
for speciCc programs. &nexpended appropriations include the portion of DFC’s appropriations that have not been reduced 
and repaid to the Treasury that are represented by undelivered orders and unobligated balances. Delivered orders result in 
expended appropriations and reduce the total reported as &nexpended Appropriations. &ndelivered orders are the value 
of orders of goods or services which have not been actually or constructively received. DFC does not have funds from 
dedicated collections.

Cumulative Results of Operations
Cumulative results of operations consist of the net difference since inception between expenses and lossesĸ revenue and 
gainsĸ and other Cnancing sources. DFC does not have funds from dedicated collections.

 ĺ�!�(��&��A�	��$��!�
��A������"�&!��"�

Exchange and Non-Exchange Revenue
DFC classiCes revenue as either exchange revenue or non-exchange revenue. Exchange revenue arises when DFC provides 
goods or services to intragovernmental or with the public entities in exchange for inYows of resources. Exchange revenue 
is presented in the Consolidated "tatements of �et Cost and serves to offset the cost of these goods and services. 
DFC activities recognize exchange revenue primarily from fees earned from its direct loan and loan guaranty programs, 
insurance premiums, earnings from investments and from the reimbursements for goods and services provided to other 
Federal Agencies. �on-exchange revenue are inYows of resources that the �overnment demands or receives by donation. 
�on-exchange revenue is considered to reduce the cost of operations and is reported in the Consolidated "tatements of 
Changes in �et Position as a Cnancing source. DFC does not have any non-exchange revenue. 

Other Financing Sources 
�ther Cnancing sources include additional inYows of resources that increase the results of operations during the reporting 
period. DFC’s other Cnancing sources come from unexpended appropriation transfers-in and non-expenditure transfers-
in and are recognized as Cnancing sources when used. �ther Cnancing sources also includeĹ ŐƐő �ffset to �on-Entity 
Collections and ŐƑő Imputed Financing with respect to cost subsidized by another Federal entity. �ffset to �on-Entity 
Collections include capital transfers of excess funding for direct loan and loan programs made prior to F+ƐƖƖƑ, as well as 
negative subsidy and downward reestimates of direct loans and loan guaranties that are transferred to general fund receipt 
accounts of the Treasury.
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�lp�t;d�
bnan1bn]�and��lp�t;d��ovtĹ DFC recognizes the full cost of providing all employee beneCts and future 
retirement beneCts, including life and health insurance, at the time employee services are rendered. Eligible retired DFC 
employees, and retired �PIC employees, can continue to participate in health and life insurance plans. The cost of these 
beneCts is funded through DFC contributions, employee compensation to the extent withheld from employee and retiree 
pay, from matching of employee withholding for the Thri[ "avings Plan and Federal Insurance Contributions Act, and by the 
�Lce of Personnel Management Ő�PMő, which administers the retirement programs for DFC employees. �PM calculates 
imputed costs as the actuarial present value of future beneCts a�ributed to services rendered by covered employees and 
eligible retired DFC employees during the accounting period, net of the amounts contributed by employees, retirees, 
and DFC. DFC recognizes these imputed costs in the Consolidated "tatements of �et Cost and imputed Cnancing in the 
Consolidated "tatements of Changes in �et Position.

!ĺ��*���"�"
Expenses are recognized when there are outflows, usage of assets, or incurrences of liabilities Őor a combinationő from 
carrying out functions related to DFC’s activity and related programs, for which beneCts do not extend beyond the present 
operating period. For Cnancial reporting purposes, operating expenses are recognized in the period incurred.

"ĺ���A""�
��	�A�$�(�$��"
Accounting standards retuire all reporting entities to disclose that accounting standards allow certain presentations and 
disclosures to be modiCed, if needed, to prevent the disclosure of classiCed information.

�ot;�ƑĹ�
�nd��aѴan1;�)bt_�$u;av�u��

DFC’s F�wT consists of the followingĹ 

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ��  2 0 2 4   2 0 2 3  
"tatus of Fund �alance )ith Treasury

   &nobligated �alance

  Available Ū           Ƒ,ƑƑƑ,ƐƒƐ Ū          Ɛ,ƔƔƖ,ƒѵƐ 

  &navailable   Ɣѵ,ѶѶƕ                Ƒѵ,ƐѵƏ 

   �bligated �alance not yet Disbursed                Ɛ,ƖƏƕ,ƏƓƑ                 Ɛ,ƓƔѵ,ƒѵƒ 

�$otaѴ�
�nd��aѴan1;�)bt_�$u;av�u�� �Ū�����������ƓķƐѶѵķƏѵƏ� �Ū�����������ƒķƏƓƐķѶѶƓ�

As of "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, there were no unreconciled differences between Treasury records and balances 
reported on DFC’s general ledger. DFC’" F�wT is classiCed as unobligated balance available, unobligated balance 
unavailable, and obligated balance not yet disbursed. &nobligated available balances represent amounts that are 
apportioned for obligation in the current Cscal year and unexpired appropriations available for incurring new obligations. 
&nobligated unavailable balances represent amounts that are in expired appropriations and not available for incurring new 
obligations. �bligated balances not yet disbursed include undelivered orders or delivered orders received but not yet paid. 
�bligated balances for loans and loan guaranties are supported by borrowing authority, and DFC borrows funds from the 
Treasury prior to making the disbursements. 
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�ot;�ƒĹ���n�;vtl;ntvķ��;t

DFC’s intragovernmental investments, net are composed of Treasury non-marketable, market-based securities, consisting ofĹ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ

A1t�bvbtion�
Valu e

Alouti�;d�
Ő�u;lb�lņ�
	bv1o�ntő

�nt;u;vt�
!;1;b�a0Ѵ;

Net 
�n�;vtl;ntv

&nu;aѴb�;d�
�abnņŐ�ovvő �auh;t�(aѴ�;

$u;av�u���onŊ�auh;ta0Ѵ;ķ��
�auh;tŊ0av;d��ntua]o�;unl;ntaѴ�";1�ubti;v

�otes  Ū   Ɠ,ƔƏƖ,ƔƑƓ  Ū            ƖƕƖ  Ū        ƑƏ,Ɩƒƒ  Ū   Ɠ,ƔƒƐ,Ɠƒѵ  Ū    ŐƑƑƑ,ѵƓѵő  Ū   Ɠ,ƒƏѶ,ƕƖƏ 

�onds       Ɛ,ƕƑƐ,ѶƖѶ             Ɛƒ,ѶƖѵ             Ɛƒ,ƕѶƔ       Ɛ,ƕƓƖ,ƔƕƖ                Ɛ,ƖƔƔ       Ɛ,ƕƔƐ,ƔƒƓ 

$otaѴ��ntua]o�;unl;ntaѴ��n�;vtl;ntvķ��;t �Ū���ѵķƑƒƐķƓƑƑ� �Ū��������ƐƓķѶƕƔ� �Ū���������ƒƓķƕƐѶ� �Ū���ѵķƑѶƐķƏƐƔ� �Ū����ŐƑƑƏķѵƖƐő �Ū���ѵķƏѵƏķƒƑƓ�

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƒ

A1t�bvbtion�
Valu e

�Alouti�;d�
Ő�u;lb�lņ�
	bv1o�ntő�

��nt;u;vt�
!;1;b�a0Ѵ;�

 Net 
�n�;vtl;ntv�

&nu;aѴb�;d�
�abnņŐ�ovvő ��auh;t�(aѴ�;�

$u;av�u���onŊ�auh;ta0Ѵ;ķ�
�auh;tŊ0av;d��ntua]o�;unl;ntaѴ�";1�ubti;v

�otes  Ū   Ɣ,ƒƏѶ,ѶѶƏ  Ū            ŐƐƑő  Ū        ƑƖ,ƒƕƓ  Ū   Ɣ,ƒƒѶ,ƑƓƑ  Ū    ŐƓƕƓ,ƐƕƏő  Ū   Ɠ,ѶѵƓ,ƏƕƑ 

�onds           ѶѶѶ,ƑƑƔ                Ɠ,Ƒƕѵ                ѵ,Ƒѵƕ           ѶƖѶ,ƕѵѶ         ŐƐƑƔ,ƔƒƑő           ƕƕƒ,Ƒƒѵ 

$otaѴ��ntua]o�;unl;ntaѴ��n�;vtl;ntvķ��;t �Ū���ѵķƐƖƕķƐƏƔ� �Ū����������ƓķƑѵƓ� �Ū���������ƒƔķѵƓƐ� �Ū���ѵķƑƒƕķƏƐƏ� �Ū����ŐƔƖƖķƕƏƑő �Ū���ƔķѵƒƕķƒƏѶ�

DFC’s investments, net with the public, consists ofĹ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ� 2 0 2 4 2 0 2 3

Etuity "ecurities (alued at �et Asset (alue  Ū        ƒƓѶ,ƓѵƑ  Ū       ƑƐƐ,ƖƒѶ 

Etuity "ecurities (alued at Cost �ess Impairment ƐѶƏ,ƓƕƓ      ƖƖ,ƖѶƖ 

$otaѴ�";1�ubti;v�and��n�;vtl;ntvķ��;t �Ū���������ƔƑѶķƖƒѵ� �Ū��������ƒƐƐķƖƑƕ�

DFC’s etuity investments with the public consist of investments inĹ 

• �imited partnerships in private etuity funds which are managed by a �eneral Partner. As a limited partner, DFC 
has a limited liability to the extent of the investment, no managerial authority, and invests into the fund to achieve 
returns from the fund’s portfolio of investmentsĸ and

• Direct investments into private companies that are not listed on a public exchange. Direct investments are generally 
illituid and treated as long-term investments. 

The investments where no net asset value is available are valued at cost minus any impairment. As of "eptember ƒƏ, ƑƏƑƓ, 
and ƑƏƑƒ, the investments with the public had no impairment.

DFC’s investment with the public activity is as followsĹ

(dollars in thousands) 2 0 2 4 2 0 2 3
�t_;u�";1�ubti;v�and��n�;vtl;ntv�
�eginning �alance as of �ctober Ɛ Ū      ƒƐƐ,ƖƑƕ  Ū   ƐƕƓ,Ɩƒƕ 

(aluation Adfustments ŐƐƏ,ƐѶƒő              9 31  

�ainņŐ�osső on Investments 2 1 1    ŐƐƏ,ƏƏƏő

Return of Investments      ŐƒƑ,ƐѵƖő      ŐƕѶƏő

Actuisition of Investments        ƑƔƖ,ƐƔƏ  ƐƓѵ,ѶƒƖ 

�ndbn]��aѴan1;�av�o=�";pt;l0;u�ƒƏ �Ū�������ƔƑѶķƖƒѵ� �Ū���ƒƐƐķƖƑƕ�

DFC also has hybrid investments that are constructed as loans that may convert to etuity investments. These hybrid 
investments are accounted for under FCRA and are therefore not reported in the above schedules of investments.
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�ot;�ƓĹ��A11o�ntv�!;1;b�a0Ѵ;ķ��;t

DFC’s accounts receivable, net consist ofĹ

(dollars in thousands) 
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3
Intragovernmental Accounts Receivable

Defense Production Act Receivables  Ū                  ѵѵ  Ū            ƐƓƏ 

"ubsidy Receivable from Treasury           ƑƑ,ƑѵƔ           ƑƐ,ƓѶƕ 

Total Intragovernmental Accounts Receivable, �et           ƑƑ,ƒƒƐ           ƑƐ,ѵƑƕ 

)ith the Public Accounts Receivable

Fees Receivable        ƑƐƏ,ƐƏƏ        ƐѵƏ,ƐƑѶ 

Insurance Premiums Receivable                 1 39              Ƒ,ƓƓƕ 

Insurance "e�lements Receivable                   ѵƐ,ƖƖƖ     ѵƏ,ƖƕƐ 

�ther Receivables     -   ƐƑѶ 

Allowance for &ncollectible Amounts        ŐƔƕ,ѶƒѶő        ŐƔƔ,Ѷѵƕő

Total )ith the Public Accounts Receivable, �et        ƑƐƓ,ƓƏƏ        Ɛѵƕ,ѶƏƕ 

$otaѴ�A11o�ntv�!;1;b�a0Ѵ;ķ��;t �Ū����������ƑƒѵķƕƒƐ� �Ū�������ƐѶƖķƓƒƓ�

Intragovernmental accounts receivable consists of amounts due from the Department of Defense for activities related to 
the Defense Production Act and amounts due from Treasury for subsidy on modiCed direct loans receivable in the �egacy 
loan program for loans made prior to F+ƐƖƖƑ. )ith the public accounts receivable are primarily amounts due to DFC for 
fees for insurance policies, fees from loan and loan guaranty agreements, premiums from insurance policies, and assets 
actuired in insurance claims se�lements.  

�ot;�ƔĹ���oanv�!;1;b�a0Ѵ;ķ��;t�and��oan���auant���ba0bѴbti;v

Aĺ�	�!��$���A��A�	���A���&A!A�$+��!��!A�"
DFC administers the following direct loan and loan guaranty programsĹ

�al;�o=��uo]ual 	;v1ubption

Direct �oan Program Direct loans by DFC, and loans transferred from �PIC and &"AID to DFC. Direct loans are disbursements to a borrower 
under a contract that retuires repayment to DFC with interest. All of the loans included in this program were made a[er 
F+ƐƖƖƐ and are accounted for under FCRA.

�oan �uaranties �oan guaranties by DFC, and agreements transferred from �PIC and &"AID to DFC. �oan guaranties are agreements 
where DFC provides guaranties with respect to the payment of all or a part of the principal or interest on a debt obligation 
of a borrower to a lender. All of the loan guaranties included in this program were made a[er F+ƐƖƖƐ and are accounted 
for under FCRA.

Valuation Methodology for Direct Loans and Loan Guaranties
The valuation methodology of direct loans and loan guaranties made a[er F+ƐƖƖƐ is based on the net present value of 
their expected future cash Yows. DFC estimates future cash Yows for direct loans and loan guaranties using economic 
and Cnancial credit subsidy models. DFC’s models vary in the speciCc methodologies employed to forecast future program 
cash Yows. In general, however, models for all mafor credit programs use historical data as the basis for assumptions about 
future program performance and then translate these assumptions into nominal cash Yow estimates by applying rules 
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about program structure. �ominal cash Yow forecasts are discounted using �M�’s Credit "ubsidy Calculator that has both 
forecasted and actual Treasury interest rates. �oans have been made in both &.". dollars and foreign currencies and the 
DFC’s subsidy models incorporate the exchange risk. The net loans receivable or the value of assets related to direct loans 
is not the same as expected proceeds from selling the loans.

�istorical data is used as the basis for program performance assumptions. The historical data undergoes tuality review and 
analysis prior to its use in developing model assumptions. �ey input to the subsidy models varies by program and includes 
items such asĹ

• Contractual terms of the loan or guaranty such as loan amount, interest rate, maturity, and grace period

• �orrower characteristics

• Estimated changes in foreign currency valuations

• �oan performance assumptions, such as default and recovery rates

• �oan fee rates

DFC’s rating methodology for its FCRA reestimates is based on industry best practices and the expert fudgment of a core 
panel of oLcers from origination, monitoring, credit policy, and risk management who worked in confunction with Moody’s 
Analytics. The methodology rates the portfolio risk with a consistent and standardized approach.

DFC’s total net subsidy reestimates for direct loan and loan guaranties for F+ƑƏƑƓ is ŐŪƒƏƕ,Ѷѵѵő thousand, a downward 
reestimate. The key drivers of the decrease include a signiCcant increase to interest rates in the President’s Economic 
Assumptions ŐPEAő, unanticipated recovery contributions, and the continued trend of improvement due to survival. In 
F+ƑƏƑƓ, direct loans with Yoating Treasury or Yoating �I��R interest rates were impacted by higher PEA interest rates, 
which increased signiCcantly across forecasted periods and maturities. The increase in interest rates and forecasted 
profections produced a downward reestimate impact for the relatively larger direct loan portfolio. Deals that are not 
currently fully disbursed with Cxed Treasury rates for each disbursement are also profected to disburse into a higher interest 
rate environment than what was previously assumed. In addition to higher interest rates, two loan guaranties recovered 
over ŪƑƐƑ,ƖƔѵ thousand in F+ƑƏƑƓ that was not profected last year, leading to ŐŪѶѶ,ƐѶѵő thousand and ŐŪƕѶ,ƕƐѶő thousand 
in downward contributions, respectively. �astly, all performing loans that do not have a cancellation, default, risk rating 
change, or any other large event still receive updates to their cash Yows each year. Each year that a loan does not default, 
the total profected net default amount for that loan decreases, causing a downward reestimate, which is referred to as the 
impact of survival. The impact of survival has been increasing over the last three years, contributing ŐŪƑƑƏ,ƓƏѶő thousand 
towards the downward reestimate in F+ƑƏƑƓ.

�ĺ�	�!��$���A�"ķ���$

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ

�oanv�!;1;b�a0Ѵ;ķ�
�uovv

�nt;u;vt�
!;1;b�a0Ѵ;

AѴѴo�an1;�=ou�
�oan��ovv

AѴѴo�an1;�=ou�
"�0vbd���ovt�

Ő�u;v;nt�(aѴ�;ő

(aѴ�;�o=�Avv;tv�
!;Ѵat;d�to�	bu;1t�

�oanvķ��;t
Direct �oans �bligated Prior to F+ƐƖƖƑ  Ū         ƑѶѵ,ƒƔƏ  Ū         ƓƔƑ,ƖƓƒ  Ū       ŐƔƔѶ,ѶƏƑő  Ū                    -  Ū         ƐѶƏ,ƓƖƐ 

Direct �oans �bligated A[er F+ƐƖƖƐ       ƐƐ,ƓƐƑ,ƕƕƐ             ƑƐѶ,ƒƏƒ            -       ŐƐ,ƏƑƔ,ƐƑѶő       ƐƏ,ѵƏƔ,ƖƓѵ 

Total Direct �oans Receivable       ƐƐ,ѵƖƖ,ƐƑƐ             ѵƕƐ,ƑƓѵ           ŐƔƔѶ,ѶƏƑő       ŐƐ,ƏƑƔ,ƐƑѶő       ƐƏ,ƕѶѵ,Ɠƒƕ 

Defaulted �oan �uaranties Receivable ŐTable Fő Ɛ,ƏѵƓ,ƓƑƑ ƐƐƏ,ƓƖƔ ŐƔƑ,ѵƓѶő  ŐƑƒƐ,ƒƏƑő ѶƖƏ,Ɩѵƕ 

$otaѴ��oanv�!;1;b�a0Ѵ;ķ��;t �Ū���ƐƑķƕѵƒķƔƓƒ� �Ū���������ƕѶƐķƕƓƐ� �Ū�������ŐѵƐƐķƓƔƏő �Ū���ŐƐķƑƔѵķƓƒƏő �Ū���ƐƐķѵƕƕķƓƏƓ�
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(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ

�oanv�!;1;b�a0Ѵ;ķ�
�uovv

�nt;u;vt�
!;1;b�a0Ѵ;

AѴѴo�an1;�=ou�
�oan��ovv

AѴѴo�an1;�=ou�
"�0vbd���ovt�

Ő�u;v;nt�(aѴ�;ő

(aѴ�;�o=�Avv;tv�
!;Ѵat;d�to�	bu;1t�

�oanvķ��;t
Direct �oans �bligated Prior to F+ƐƖƖƑ  Ū         ƑѶѵ,ƒƔƏ  Ū        ƓƔƑ,ƖƓƒ  Ū       ŐƔƔѶ,ѶƏƑő  Ū                     -  Ū        ƐѶƏ,ƓƖƐ 

Direct �oans �bligated A[er F+ƐƖƖƐ       ƐƐ,ƓƐƑ,ƕƕƐ             ƑƐѶ,ƒƏƒ            -       ŐƐ,ƏƑƔ,ƐƑѶő       ƐƏ,ѵƏƔ,ƖƓѵ 

Total Direct �oans Receivable       ƐƐ,ѵƖƖ,ƐƑƐ             ѵƕƐ,ƑƓѵ           ŐƔƔѶ,ѶƏƑő       ŐƐ,ƏƑƔ,ƐƑѶő       ƐƏ,ƕѶѵ,Ɠƒƕ 

Defaulted �oan �uaranties Receivable ŐTable Fő Ɛ,ƏѵƓ,ƓƑƑ ƐƐƏ,ƓƖƔ ŐƔƑ,ѵƓѶő  ŐƑƒƐ,ƒƏƑő ѶƖƏ,Ɩѵƕ 

$otaѴ��oanv�!;1;b�a0Ѵ;ķ��;t �Ū���ƐƑķƕѵƒķƔƓƒ� �Ū���������ƕѶƐķƕƓƐ� �Ū�������ŐѵƐƐķƓƔƏő �Ū���ŐƐķƑƔѵķƓƒƏő �Ū���ƐƐķѵƕƕķƓƏƓ�

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƒ

�oanv�!;1;b�a0Ѵ;ķ�
�uovv

�nt;u;vt�
!;1;b�a0Ѵ;

AѴѴo�an1;�=ou�
�oan��ovv

AѴѴo�an1;�=ou�
"�0vbd���ovt�

Ő�u;v;nt�(aѴ�;ő

(aѴ�;�o=�Avv;tv�
!;Ѵat;d�to�	bu;1t�

�oanvķ��;t

Direct �oans �bligated Prior to F+ƐƖƖƑ  Ū          ƒƐƖ,ƕѶѶ Ū         ƓƓƒ,ƓƓƑ Ū         ŐƔƒƕ,ƓƐƓő  Ū                     -  Ū        ƑƑƔ,ѶƐѵ 

Direct �oans �bligated A[er F+ƐƖƖƐ          Ɩ,ƕƔѶ,Ɠƒƒ             ƐƔƑ,ƓѵѶ     -           ŐѶƖѵ,ѵѵƐő          Ɩ,ƏƐƓ,ƑƓƏ 

Total Direct �oans Receivable       ƐƏ,ƏƕѶ,ƑƑƐ             ƔƖƔ,ƖƐƏ           ŐƔƒƕ,ƓƐƓő           ŐѶƖѵ,ѵѵƐő          Ɩ,ƑƓƏ,ƏƔѵ 

Defaulted �oan �uaranties Receivable ŐTable Fő          Ɛ,ƒѵƕ,ƓѶƕ             ƐƑѵ,ѶƔѵ             ŐƔƓ,ƒƕѵő           ŐƓƒƕ,ƖѵƐő          Ɛ,ƏƏƑ,ƏƏѵ 

$otaѴ��oanv�!;1;b�a0Ѵ;ķ��;t Ū�����ƐƐķƓƓƔķƕƏѶ� Ū���������ƕƑƑķƕѵѵ� Ū����������ŐƔƖƐķƕƖƏő Ū���ŐƐķƒƒƓķѵƑƑő �Ū���ƐƏķƑƓƑķƏѵƑ�

�ĺ�$�$A��A��&�$��
�	�!��$���A�"�	�"�&!"�	
(dollars in thousands)

ou�t_;�+;auv��nd;d�";pt;l0;u�ƒƏķ� 2 0 2 4 2 0 2 3

Direct �oan Disbursements  Ū      Ƒ,ƔƔƒ,ƕƑѶ  Ū     Ƒ,ƓƒƑ,ƏƖѵ 

	ĺ�"&�"�	+��*���"��A�	�!��"$��A$�"�
�!�	�!��$���A���!��!A�"��+���������$
(dollars in thousands)

ou�t_;�+;auv��nd;d�";pt;l0;u�ƒƏķ� 2 0 2 4 2 0 2 3

"ubsidy Expense for �ew Direct �oans Disbursed

Interest Differential Ū               ѵ,ƏѶѵ  Ū        ŐƐƔ,ƖƕѶő

Defaults, �et of Recoveries         Ƒƒѵ,ƑƖƕ            ƐƖƓ,ƔѶƕ 

Fees and �ther Collections      ŐƑѶƖ,ƕƑƐő          ŐƒƕƖ,ѵƒƖő

�ther             Ƒ,ƐѵƓ               ƑƏ,ѶƑƐ 

Total "ubsidy Expense for �ew Direct �oans Disbursed        ŐƓƔ,ƐƕƓő          ŐƐѶƏ,ƑƏƖő

ModiCcations and Reestimates

Total ModiCcations          ŐƑ,ƖƏƏő              ŐƐ,ƏƐƐő

�et Interest Rate Reestimates          ŐƑ,ƖƐѵő  36 7  

�et Technical Reestimates      ŐƐѶƒ,ƒѶƏő          ŐƐƓƐ,Əƕѵő

Total �et Reestimates      ŐƐѶѵ,ƑƖѵő          ŐƐƓƏ,ƕƏƖő

$otaѴ�	bu;1t��oan�"�0vbd����p;nv; �Ū���������ŐƑƒƓķƒƕƏő �Ū�������ŐƒƑƐķƖƑƖő
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�ĺ�"���	&���
�!�!�����������	�!��$���A��"&�"�	+���"$�A���)A���
(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3
�eginning �alance of the "ubsidy Cost Allowance Ū        ŐѶƖѵ,ѵѵƐő Ū    ŐƐ,Əƒѵ,ѵƓƒő

AddĹ "ubsidy Expense for Direct �oans Disbursed During the +ear           ƓƔ,ƐƕƓ       ƐѶƏ,ƑƏƖ 

AdfustmentsĹ

�oan ModiCcations             Ƒ,ƖƏƏ             Ɛ,ƏƐƐ 

Fees Accrued           ŐѶ,ƖƒƔő           ŐƓ,ƖѵѶő

�oans )ri�en �ff           Őƒ,ƏƖƐő           ƒƓ,ƑƔƔ 

"ubsidy Allowance Amortization      ŐƒƔƏ,Ѷѵѵő      ŐƑƐƐ,ѶƔƕő

�ther                   5 5                  6 2 3 

Total Adfustments      ŐƒƔƖ,Ɩƒƕő      ŐƐѶƏ,Ɩƒѵő

Ending �alance of the "ubsidy Cost Allowance �efore Reestimates  ŐƐ,ƑƐƐ,ƓƑƓő  ŐƐ,Əƒƕ,ƒƕƏő

AddĹ "ubsidy �et Reestimates        ƐѶѵ,ƑƖѵ        ƐƓƏ,ƕƏƖ 

�ndbn]��aѴan1;�o=�t_;�"�0vbd���ovt�AѴѴo�an1; Ū�����ŐƐķƏƑƔķƐƑѶő �Ū��������ŐѶƖѵķѵѵƐő


ĺ�	�
A&�$�	���A���&A!A�$��"

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ

	;=a�Ѵt;d��oan�
��auanti;v�

!;1;b�a0Ѵ;ķ��uovv �nt;u;vt�!;1;b�a0Ѵ;
AѴѴo�an1;�=ou�

�oan��ovv

AѴѴo�an1;�=ou�
"�0vbd���ovt�

Ő�u;v;nt�(aѴ�;ő

(aѴ�;�o=�Avv;tv�
!;Ѵat;d�to�

	;=a�Ѵt;d��oan�
��auanti;v�

!;1;b�a0Ѵ;ķ��;t
�oans �bligated Prior to F+ƐƖƖƑ

�oan �uaranties Ū           ƕƖ,ƏƔѵ Ū          ƐѶ,ƐƐƏ Ū       ŐƔƑ,ѵƓѶő Ū                  - Ū            ƓƓ,ƔƐѶ

�oans �bligated A[er F+ƐƖƖƐ

�oan �uaranties ƖѶƔ,ƒѵѵ ƖƑ,ƒѶƔ - ŐƑƒƐ,ƒƏƑő ѶƓѵ,ƓƓƖ

To tal Ū������ƐķƏѵƓķƓƑƑ Ū��������ƐƐƏķƓƖƔ Ū�������ŐƔƑķѵƓѶő Ū�����ŐƑƒƐķƒƏƑő �Ū�����������ѶƖƏķƖѵƕ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƒ

	;=a�Ѵt;d��oan�
��auanti;v�

!;1;b�a0Ѵ;ķ��uovv �nt;u;vt�!;1;b�a0Ѵ;
AѴѴo�an1;�=ou�

�oan��ovv

AѴѴo�an1;�=ou�
"�0vbd���ovt�

Ő�u;v;nt�(aѴ�;ő

(aѴ�;�o=�Avv;tv�
!;Ѵat;d�to�

	;=a�Ѵt;d��oan�
��auanti;v�

!;1;b�a0Ѵ;ķ��;t
�oans �bligated Prior to F+ƐƖƖƑ

�oan �uaranties Ū           Ѷѵ,ƓƑƔ Ū          ƐƓ,ƏƐѵ Ū       ŐƔƓ,ƒƕѵő Ū                   - Ū             Ɠѵ,ƏѵƔ

�oans �bligated A[er F+ƐƖƖƐ

�oan �uaranties Ɛ,ƑѶƐ,ƏѵƑ ƐƐƑ,ѶƓƏ - ŐƓƒƕ,ƖѵƐő ƖƔƔ,ƖƓƐ

To tal Ū������ƐķƒѵƕķƓѶƕ Ū��������ƐƑѵķѶƔѵ Ū�������ŐƔƓķƒƕѵő Ū�����ŐƓƒƕķƖѵƐő Ū���������ƐķƏƏƑķƏƏѵ

�ĺ��&A!A�$��	���A�"��&$"$A�	����
Guarantied Loans Outstanding

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ

��tvtandbn]��ubn1bpaѴ�o=�
��auanti;d��oanvķ�
a1;�(aѴ�;

Alo�nt�o=���tvtandbn]�
�ubn1bpaѴ���auanti;d

�oan �uaranties  Ū           Ɩ,ƕƏѶ,ƒѶƒ    Ū         Ɩ,ƑѵƓ,ѶƖƓ 

To tal �Ū������������ƖķƕƏѶķƒѶƒ� Ū����������ƖķƑѵƓķѶƖƓ�

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƒ

��tvtandbn]��ubn1bpaѴ�o=�
��auanti;d��oanvķ�
a1;�(aѴ�;

Alo�nt�o=���tvtandbn]�
�ubn1bpaѴ���auanti;d

�oan �uaranties  Ū          ƐƏ,ƏƖƏ,ƕѶƒ  Ū         Ɩ,ƕƐƔ,ƓƏƒ 

To tal �Ū�����������ƐƏķƏƖƏķƕѶƒ� �Ū����������ƖķƕƐƔķƓƏƒ�
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New Loan Guaranties Disbursed 

(dollars in thousands)

ou�t_;�+;au��nd;d�";pt;l0;u�ƒƏķ�ƑƏƑƓ

�ubn1bpaѴ�o=���auanti;d�
�oanvķ�
a1;�(aѴ�;

Alo�nt�o=��ubn1bpaѴ�
��auanti;d

�oan �uaranties     Ū              Ɛ,ƒƓƐ,ѶƕƑ    Ū        Ɛ,ƐƏƔ,Ƒƒƒ 

To tal Ū ���������������ƐķƒƓƐķѶƕƑ� Ū���������ƐķƐƏƔķƑƒƒ�

(dollars in thousands)

ou�t_;�+;au��nd;d�";pt;l0;u�ƒƏķ�ƑƏƑƒ

��ubn1bpaѴ�o=���auanti;d�
�oanvķ�
a1;�(aѴ�;�

�Alo�nt�o=��ubn1bpaѴ�
��auanti;d�

�oan �uaranties Ū              Ɛ,ѶƏƕ,ƏƓƏ  Ū        Ɛ,ѵƏƓ,ƏƑƓ 

To tal �Ū�������� �������ƐķѶƏƕķƏƓƏ� �Ū���������ƐķѵƏƓķƏƑƓ�

�ĺ���A����$+�
�!���A���&A!A�$��"
(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ� 2 0 2 4 2 0 2 3

�oans �bligated A[er F+ƐƖƖƐ

    �oan �uaranties  Ū                 ѶƐƓ,ƐƐƏ  Ū             ƕƐƏ,ƏƖƑ 

$otaѴ��ba0bѴbt��=ou��oan���auanti;v �Ū�������������������ѶƐƓķƐƐƏ� �Ū���������������ƕƐƏķƏƖƑ�

As of "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, DFC had no balances for liabilities for losses on pre-ƐƖƖƑ guaranties.

�ĺ�"&�"�	+��*���"��
�!���A���&A!A�$��"��+��!��!A��A�	���������$
(dollars in thousands)

ou�t_;�+;auv��nd;d�";pt;l0;u�ƒƏķ� 2 0 2 4 2 0 2 3

"ubsidy Expense for �ew �oan �uaranties Disbursed

Defaults, �et of Recoveries  Ū         ƒƑ,ƓƒѶ  Ū         ƓƔ,ƔƒƓ 

Fees and �ther Collections         ŐƑѵ,ƓѶƕő ŐѵƖ,ѵƔƐő

�ther           ƐѶ,ƏƐƔ           ƐƏ,ƐƐƔ 

Total "ubsidy Expense for �ew �oan �uaranties Disbursed           Ƒƒ,Ɩѵѵ         ŐƐƓ,ƏƏƑő

ModiCcations and ReestimatesĹ

Total ModiCcations  -                 ŐѶƔő

�et Interest Rate Reestimates ŐƑƖ,ƏƒƓő      ѵ,ѵƐƓ 

�et Technical Reestimates         ŐƖƑ,Ɣƒѵő           ƒƐ,ƔƏƕ 

Total �et Reestimates       ŐƐƑƐ,ƔƕƏő           ƒѶ,ƐƑƐ 

$otaѴ��oan���auant��"�0vbd����p;nv; �����������Ū�������ŐƖƕķѵƏƓő �Ū���������ƑƓķƏƒƓ�
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�ĺ�"���	&���
�!�!�����������$�����A���&A!A�$+���A����$+
(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3

�eginning �alance of the �oan �uaranty �iabilities  Ū       ƕƐƏ,ƏƖƑ  Ū       ŐƖƐ,ƒѵѵő

�essĹ Claims Paid to �enders       ŐƓƏƔ,ѶƖƖő       ŐƓƏƕ,ѵƖѶő

AddĹ Fees Accrued         ƑƓƓ,ƏƑѵ         Ƒѵƒ,ƒƔƒ 

AddĹ "ubsidy Expense for �uarantied �oans Disbursed During the +ear           ƒƖ,ƕƕƖ           ƐѶ,ƕƔƕ 

�essĹ �egative "ubsidy Payments         ŐƐƔ,ѶƐƒő         ŐƒƑ,ƕƔƖő

AddĹ &pward Reestimates         ƒƑƕ,ƒƓƖ         ƑƓƓ,ƕƕƕ 

�essĹ Downward Reestimates       ŐƓƓѶ,ƖƐƖő       ŐƑƏѵ,ѵƔƕő

"ubsidy Allowance Amortized         ƒѵƐ,ƑƏѶ         ƖƑƐ,ƕƖƔ 

�oan �uaranty ModiCcations  -                 ŐѶƔő

�ther              Ƒ,ƑѶƕ                 ŐƑƔő

�ndbn]��aѴan1;�o=�t_;��oan���auant���ba0bѴbt� �Ū�������ѶƐƓķƐƐƏ� �Ū�������ƕƐƏķƏƖƑ�

�ĺ�"&�"�	+�!A$�"��+��!��!A��A�	���������$

Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ
	;=a�Ѵtvķ��;t�o=�

!;1o�;ub;v �nt;u;vt 
;;v Oth er To tal
Direct �oans

Direct �oans ƕ.ƏƏѷ - ŐƐƓ.ѵƔőѷ - Őƕ.ѵƔőѷ

Direct �oan Investment Funds Ɩ.Ѷƕѷ - ŐƑƏ.ƓƐőѷ - ŐƐƏ.ƔƓőѷ

Direct �oans in Foreign Currencies ѵ.ƖѶѷ -   ŐƐ.Ɣѵőѷ Ɠ.ƔѶѷ ƐƏ.ƏƏѷ

�oan �uaranties

Insurance of Debt Ɣ.ƒƑѷ - ŐƔ.ƒƐőѷ - Ə.ƏƐѷ

&"AID Mission-led �uaranties Ɠ.ƕƏѷ - ŐƐ.Əƒőѷ - ƒ.ѵƕѷ

�oan �uaranties ƒ.ƕѶѷ - Őƕ.Əѵőѷ - Őƒ.ƑѶőѷ

�imited Arbitral Award Coverage ѵ.ƕƑѷ - ŐѶ.ƔƖőѷ - ŐƐ.Ѷƕőѷ

The subsidy rates presented above are consistent with the estimated subsidy rates published in the Federal Credit 
"upplement to the �udget of the &.". �overnment except for differences due to rounding. The published budget 
formulation subsidy rates are notional, for illustrative purposes only, as DFC estimates subsidy on a loan-by-loan basis at 
the time of obligation. These rates cannot be applied to the direct loans and loan guaranties disbursed during the current 
reporting year to yield the subsidy expense. The subsidy expense for new loans reported in the current year could result 
from the disbursements of loans obligated in the current and prior Cscal years. "ubsidy expense reported in the current year 
also includes the cost of modiCcations and subsidy reestimates.

�ĺ�A	����"$!A$�(���*���"�"
DFC incurs administrative expenses to carry out its credit reform programs. This amount is determined by annual 
appropriation legislation. The administrative expense for direct loan and loan guaranties is ŪƐƖƒ,ƓƒƓ thousand and 
ŪƐƓƑ,ѵƓѵ thousand for the Cscal years ended "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, respectively.

�ĺ���A�"�!����(A���
�oans receivable, net, reported on the �alance "heet for all direct loans and defaulted guaranteed loans receivable include 
the followingĹ
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(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3
�eginning �alance of the �oans Receivable, �et  Ū               ƐƏ,ƑƓƑ,ƏѵƑ  Ū                ƕ,ƔƑƒ,ƕƕƐ 

AddĹ �oan Disbursements     Ƒ,ƔƔƒ,ƕƑѶ     Ƒ,ƓƒƑ,ƏƖѵ 

�essĹ Principal Payments Received  ŐƐ,ƒƒѵ,ѵƑѵő      ŐѶƖƓ,ƑƖƔő

�essĹ Interest Received      ŐƔƔƐ,ѵѶƖő      ŐƒƖƔ,ѵѶѵő

AddĹ �oan �uaranty Claim Payments Converted to �oans Receivable         ƒƖƏ,ƓƓƕ         ƓƖƓ,ѵƑƒ 

AddĹ Interest Accruals        Ɣƕ,ѶƔѵ       ƔѶ,ƒƒƏ 

�essĹ Fees Accrued           ŐѶ,ƖƒƔő          ŐƓ,ƖѵѶő

AddĹ Capitalized Fees to �oan Principal           ƐƓ,ƖƔƓ           ƒƔ,ƒƖƐ 

�essĹ Interest Revenue on &ninvested Funds        ŐƕƓ,ƑѵƔő        Őƕƕ,ƐƖƕő

AddĹ Interest Expense on Entity �orrowings         Ƒƕƕ,ƔѶѵ         ƑƐƔ,Ɠƕѵ 

�essĹ "ubsidy Expense         ŐƔƑ,ƒƏѵő        ŐƐƕ,Ɩѵƒő

AddĹ �egative "ubsidy Payments           Ɩƕ,ƓѶƏ         ƐƖѶ,ƐƕƑ 

�essĹ &pward Reestimates      ŐƑƑƓ,ƔѵƔő      ŐƑƒƒ,Ɛѵƒő

AddĹ Downward Reestimates         ƓƐƏ,ѶѵƐ         ƒƕƒ,ѶƕƑ 

�ther IncreaseņDecrease to "ubsidy Allowance           ŐƐ,ƒѶƕő           ƕƑ,ƑƏƔ 

�oan ModiCcations             Ƒ,ƖƏƏ             Ɛ,ƏƐƐ 

Allowance for �oan and Interest �oss Adfustments      ŐƐƑƏ,ѵƖƕő         ƓѵƏ,ƒѶƕ 

�ndbn]��aѴan1;�o=��oanv�!;1;b�a0Ѵ;ķ��;t �Ū��������������ƐƐķѵƕƕķƓƏƓ� �Ū��������������ƐƏķƑƓƑķƏѵƑ�

�ot;�ѵĹ���;n;uaѴ��uop;ut�ķ��Ѵantķ�and��t�bpl;ntķ��;t

DFC’s general property, plant, and etuipment consist of the followingĹ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ A1t�bvbtion��ovt A11�l�Ѵat;d�	;pu;1bation �;t��ooh�(aѴ�;
Etuipment  Ū                  ƒ,ƖƑƔ  Ū                 Őƒ,ƖƑƔő  Ū                           -   

Internal-&se "o[ware         Ɩ,ƔѶƓ       ŐƖ,ƔѶƓő                -   

�essee Right-to-&se �ease Asset    ƐƔƔ,ƔƏƔ    ŐƐƒ,ѶƑƐő    ƐƓƐ,ѵѶƓ 

$otaѴ��uop;ut�ķ��Ѵantķ�and��t�bpl;ntķ��;t �Ū���������������ƐѵƖķƏƐƓ� �Ū���������������ŐƑƕķƒƒƏő �Ū���������������ƐƓƐķѵѶƓ�

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƒ A1t�bvbtion��ovt A11�l�Ѵat;d�	;pu;1bation �;t��ooh�(aѴ�;
Etuipment  Ū                 ƒ,ƖƑƔ  Ū                 Őƒ,ƖƏƓő  Ū                      ƑƐ 

Internal-&se "o[ware         Ɩ,ƔѶƓ       ŐƖ,ƔѶƓő                -   

$otaѴ��uop;ut�ķ��Ѵantķ�and��t�bpl;ntķ��;t �Ū�����������������ƐƒķƔƏƖ� �Ū���������������ŐƐƒķƓѶѶő  $                         2 1  

Roll forward of �eneral Property, Plant, and Etuipment, �et

(dollars in thousands) A1t�bvbtion��ovt A11�l�Ѵat;d�	;pu;1bation �;t��ooh�(aѴ�;
�alance as of �ctober Ɛ, ƑƏƑƒ  Ū                 Ɛƒ,ƔƏƖ  Ū               ŐƐƒ,ƓѶѶő  Ū                       ƑƐ 

Right-to-&se �ease    ƐƔƔ,ƔƏƔ    ŐƐƒ,ѶƑƐő    ƐƓƐ,ѵѶƓ 

Depreciation Expense                -               ŐƑƐő             ŐƑƐő

�aѴan1;�av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ �Ū����������������ƐѵƖķƏƐƓ� �Ū���������������ŐƑƕķƒƒƏő �Ū���������������ƐƓƐķѵѶƓ�
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(dollars in thousands) A1t�bvbtion��ovt A11�l�Ѵat;d�	;pu;1bation �;t��ooh�(aѴ�;
�alance as of �ctober Ɛ, ƑƏƑƑ  Ū                Ɛƒ,ƔƏƖ  Ū              ŐƐƒ,ƒƔƓő  Ū          ƐƔƔ 

Depreciation Expense                -            ŐƐƒƓő          ŐƐƒƓő

�aѴan1;�av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƒ �Ū�����������������ƐƒķƔƏƖ� �Ū���������������ŐƐƒķƓѶѶő   $               2 1  

	bv1Ѵov�u;  2 0 2 4   2 0 2 3  
�alance �eginning of +ear, &nadfusted  Ū                        ƑƐ  Ū           ƐƔƔ 

Right-to-&se �ease Assets, Activity    ƐƔƔ,ƔƏƔ                -   

Amortization of Right-to-&se �ease Assets    ŐƐƒ,ѶƑƐő                -   

Depreciation Expense             ŐƑƐő          ŐƐƒƓő

�aѴan1;�at��nd�o=�+;au� �Ū���������������ƐƓƐķѵѶƓ�  $                2 1  

"tarting in F+ƑƏƑƓ, Federal reporting entities are retuired to report a right-to-use lease asset and a lease liability for non-
intragovernmental, non-short-term contracts or agreements, when the entity has the right to obtain and control access to 
economic beneCts or services from an underlying property, plant, or etuipment asset for a period of time in exchange for 
consideration under the terms of the contract or agreement.

�ot;�ƕĹ��Ad�an1;v�and��u;pa�l;ntv

DFC’s advances and prepayments consist of the followingĹ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3

Advances for Claim Payments  Ū              -    Ū           ƐѶƒ 

$otaѴ�Ad�an1;v�and��u;pa�l;ntv �Ū���������������Ŋ���  $             1 8 3  

DFC’s advances are amounts paid to the banks that process claims for DFC’s loan guaranties. �ecause claims need to be 
paid timely, estimates for claims are retuested from DFC by the bank, in advance of the claim payment. )hen a claim 
payment retuest is received from the bank, DFC pays the retuest and records the advance. )hen the bank pays the claims 
and provides the claim payment information to DFC, DFC reduces the advance and recognizes the decrease to the loan 
guaranty liability. 
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�ot;�ѶĹ���ba0bѴbti;v��o�;u;d�and��ot��o�;u;d�0����d];tau��!;vo�u1;v

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ� 2 0 2 4 2 0 2 3
Intragovernmental

   &nfunded FECA �iability  Ū                    ƒƓ  Ū                     Ƒƕ 

   Total Intragovernmental        34         2 7  

)ith the Public

   �ease �iability                Ɛƒƒ,Ѷƒƕ            - 

   Federal Employee �eneCts Payable   Ɩ,ƏƖƖ   ƕ,ƑƑƐ 

   Insurance and �uaranty Program �iabilities      ƐѶƏ      1 9 2  

   �ther �iabilities            -      1 31  

   Total )ith the Public                ƐƓƒ,ƐƐѵ   ƕ,ƔƓƓ 

Total �iabilities �ot Covered by �udgetary Resources                ƐƓƒ,ƐƔƏ   ƕ,ƔƕƐ 

Total �iabilities Covered by �udgetary Resources           ƐƓ,ƏƐƐ,ƐƐƒ           ƐƐ,ƕƖѵ,ƒƑƔ 

Total �iabilities �ot Retuiring �udgetary Resources                ƐƓƕ,ƔƑƕ                ƐƔѵ,ƕѶƑ 

$otaѴ��ba0bѴbti;v� �Ū�������ƐƓķƒƏƐķƕƖƏ� �Ū������ƐƐķƖѵƏķѵƕѶ�

�udgetary resources encompass not only new budget authority but also other resources available to cover liabilities for 
speciCed purposes in a given year. �iabilities are considered covered by budgetary resources if they are to be funded 
by permanent indeCnite appropriations, which have been enacted and signed into law and are available for use as of 
the �alance "heet date, provided that the resources may be apportioned by �M� without further action by Congress 
and without a contingency having to be met Crst. DFC’s liabilities covered by budgetary resources primarily consist of 
borrowings payable to the Treasury, downward reestimates payable to the Treasury, and loan guaranty liabilities. �iabilities 
not covered by budgetary resources retuire future congressional action whereas liabilities covered by budgetary resources 
reYect prior congressional action. Regardless of when the congressional action occurs, when the liabilities are lituidated, 
the Treasury will Cnance the lituidation in the same way that the Treasury Cnances all other disbursements, which is to 
borrow from the public if the �overnment has a budget deCcit, and to use current receipts if the �overnment has a budget 
surplus. In F+ƑƏƑƓ, DFC’s liabilities not covered by budgetary resources primarily consist of unfunded lease liability and 
accrued unfunded annual leave. In F+ƑƏƑƒ, liabilities not covered by budgetary resources primarily consist of accrued 
unfunded annual leave. 

�iabilities not retuiring budgetary resources consist mostly of unearned revenues that will be earned by providing services 
by the passage of time.

�ot;�ƖĹ��	;0t

In F+ƑƏƑƓ and ƑƏƑƒ, DFC increased borrowings to Cnance the increased direct loans portfolio. DFC’s debt owed to the 
Treasury, other than the Federal Financing �ank ŐFF�ő, consists ofĹ
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(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ

"o�u1;�o=�	;0t
�;]bnnbn]�
�aѴan1; �ouuo�bn] !;pa�l;nt� �nt;u;vt

�ndbn]�
�aѴan1;

Debt �wed to Treasury �ther Than FF�  Ū    ƐƏ,ƓƖƕ,ƔѶƏ  Ū       ƒ,ƒƒƏ,ƕƕƖ  Ū   ŐƐ,ƔƐƓ,ƐƓƓő  Ū           -   ŪƐƑ,ƒƐƓ,ƑƐƔ 

$otaѴ�	;0t �Ū����ƐƏķƓƖƕķƔѶƏ� Ū��������ƒķƒƒƏķƕƕƖ� Ū���ŐƐķƔƐƓķƐƓƓő �Ū������������Ŋ��� ŪƐƑķƒƐƓķƑƐƔ�

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƒ

"o�u1;�o=�	;0t
�;]bnnbn]�
�aѴan1; �ouuo�bn] !;pa�l;nt� �nt;u;vt

�ndbn]�
�aѴan1;

Debt �wed to Treasury �ther Than FF�  Ū     Ѷ,ƖѵƓ,ƖƕƏ  Ū       ƒ,ƑƖƔ,ƒƔƐ Ū  ŐƐ,ƕѵƑ,ƕƓƐő Ū           -   ŪƐƏ,ƓƖƕ,ƔѶƏ 

$otaѴ�	;0t �Ū�����ѶķƖѵƓķƖƕƏ� �Ū� ������ƒķƑƖƔķƒƔƐ� �Ū��ŐƐķƕѵƑķƕƓƐő �Ū������������Ŋ��� ŪƐƏķƓƖƕķƔѶƏ�

�ot;�ƐƏĹ��Ad�an1;v�
uol��t_;uv�and�	;=;uu;d�!;�;n�;

DFC’s advances from others and deferred revenue consists ofĹ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ� 2 0 2 4 2 0 2 3
Intragovernmental Advances from �thers and Deferred Revenue

Advances from �ther Federal Agencies  Ū            Ɩѵѵ  Ū           Ɛ,Ƒѵƕ 

Total Intragovernmental Advances from �thers and Deferred Revenue                 9 6 6  Ɛ,Ƒѵƕ

)ith the Public Advances from �thers and Deferred Revenue

Finance Retainer Fees and Deferred Facility Fees         Ɛƒѵ,ƕƏѵ ƐƑѵ,ƐƔƒ

Rent Incentives  -   ƐѶ,ƒƕƐ

Total )ith the Public Advances from �thers and Deferred Revenue Ɛƒѵ,ƕƏѵ ƐƓƓ,ƔƑƓ

$otaѴ�Ad�an1;v�=uol��t_;uv�and�	;=;uu;d�!;�;n�; �Ū�������ƐƒƕķѵƕƑ� �Ū�������ƐƓƔķƕƖƐ�

�ot;�ƐƐĹ���onŊ�ntit��!;poutin]

�on-entity assets are assets held by DFC but not available to be used by DFC. These are funds that DFC will transfer to 
the Treasury general fund receipt accounts for downward reestimates, and negative subsidy amounts for DFC’s direct loans 
and loan guaranties made under FCRA, as well as excess funds related to direct loans and loan guaranties made prior to 
F+ƐƖƖƑ. During the year, DFC transfers funds to the Treasury general fund receipt accounts, and at year-end the Treasury 
sweeps the funds, reducing the balance of F�wT in the general fund receipt accounts to zero. At year-end, DFC accrues 
current-year reestimates. Direct loans and loan guaranties made a[er F+ƐƖƖƐ that are covered under FCRA are reestimated 
each year. The loans and loan guaranties where the reestimates indicate that the amount of subsidy needed will be less 
than the prior year, or where the present value of the cash Yows is positive, are a downward reestimate, retuiring funds 
to be transferred to the Treasury. DFC cannot transfer these funds until it receives authority from �M�, which will occur 
in the succeeding Cscal year. )hen recording the downward reestimate accrual, DFC records a payable to the Treasury 
general fund receipt accounts for the downward reestimates payable from its Cnancing funds. DFC also records an accounts 
receivable in the general fund receipt accounts for the receivable from DFC’s Cnancing funds. For consolidated Cnancial 
statements presentation, DFC eliminates the payables to the non-entity fund and the non-entity Treasury general fund 
receipt accounts receivable from the DFC entity funds, leaving a payable to the �eneral Fund of the &.". �overnment for 
the downward reestimates. The downward reestimates payable is a current liability to be paid in the subsetuent Cscal year. 
The table below shows the balance of the entity and non-entity assets and liabilities for the downward reestimates accrued 
as of "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ.
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(dollars in thousands) 
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3

�ntit�
Intragovernmental �iabilities

Financing Funds Payable to the �eneral Fund Receipt Account  Ū                ŐѶƔƖ,ƕƕƖő  Ū             ŐƔѶƏ,ƔƒƏő

�onŊ�ntit�
Intragovernmental Assets

�eneral Fund Receipt Accounts Receivable        ѶƔƖ,ƕƕƖ        ƔѶƏ,ƔƒƏ 

Intragovernmental �iabilities

�iability to the �eneral Fund of the &.". �overnment for �ther �on-Entity AssetsŌ
Downward Reestimate Payable to the Treasury                                    ŐѶƔƖ,ƕƕƖő      ŐƔѶƏ,ƔƒƏő

�ba0bѴbt��to�t_;��;n;uaѴ�
�nd�o=�t_;�&ĺ"ĺ��o�;unl;nt�=ou��t_;u��onŊ�ntit��Avv;tv������������������������� �Ū�����������������ŐѶƔƖķƕƕƖő �Ū���������������ŐƔѶƏķƔƒƏő

�ot;�ƐƑĹ���t_;u��ba0bѴbti;v

DFC’s other liabilities consist ofĹ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ� 2 0 2 4

Ő!;1ѴavvbC;dő�
2 0 2 3

Intragovernmental

   �ther �iabilities

      Employer Contributions and Payroll Taxes Payable  Ū                ƕƑƔ  Ū           ƒѵƒ 

      &nfunded FECA �iability                   34                    2 7  

   Total Intragovernmental                 7 5 9                  39 0  

)ith the Public

   �ease �iability        ƐƓƓ,ƖѶƖ  -   

   �ther  -                   1 31  

Total )ith the Public        ƐƓƓ,ƖѶƖ                 1 31  

$otaѴ��t_;u��ba0bѴbti;v �Ū�����������ƐƓƔķƕƓѶ�  $            5 2 1  

DFC’s other liabilities are current liabilities, with the exception of lease liability, which includes noncurrent liabilities of 
ŪƐƒƒ,Ѷƒƕ thousand.

�ot;�ƐƒĹ��A11o�ntv��a�a0Ѵ;

DFC’s accounts payable consist of other payables with the public for services as of "eptember ƒƏ, ƑƏƑƓ. In F+ƑƏƑƓ, 
accounts payable consisted of a direct loan disbursement in transit and other payables with the public for services.

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3
Disbursements in Transit Ū             ƑƏƏ Ū                  -   

�ther                Ƒ,ƐƖƏ          Ƒ,ƒѶƖ 

$otaѴ�A11o�ntv��a�a0Ѵ; �Ū�����������ƑķƒƖƏ� Ū�����������ƑķƒѶƖ�



2 0 2 4  Annual R eport dfc.gov    8 5

�ot;�ƐƓĹ��
;d;uaѴ��lpѴo�;;��;n;Ctv��a�a0Ѵ;

Federal employee beneCts payable consists ofĹ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ� 2 0 2 4

Ő!;1ѴavvbC;dő
2 0 2 3

Accrued &nfunded Annual �eave Ū           Ɩ,ƏƖƖ Ū          ƕ,ƑƑƐ 

Accrued Funded Payroll and �eneCts           Ѷ,ƕƓƑ   Ɣ,ƑƓѶ 

Employer Contributions and Payroll Taxes Payable      1 2 3 

$otaѴ�
;d;uaѴ��lpѴo�;;��;n;Ctv��a�a0Ѵ; Ū��������ƐƕķѶƓƐ� �Ū��������ƐƑķƔƖƑ�

�ot;�ƐƔĹ���nv�uan1;�and���auant���uo]ual��ba0bѴbti;v�

DFC provides political risk insurance for overseas investments against any or all political risks such as currency 
inconvertibility and transfer restrictions, expropriation, war, terrorism, civil disturbance, breach of contract, or non-honoring 
of Cnancial obligations. The initial term is typically ƒ to ƑƏ years. Policies are generally renewable yearly at the option of the 
insured. Insurance premiums received are amortized over the coverage period. Insurance coverage may includeĹ

1 . Insurance coverage against inconvertibility protects the investor from increased restrictions on the investor’s ability 
to convert local currency into &.". dollars. Inconvertibility insurance does not protect against devaluation of a 
country’s currency. 

2 . Expropriation coverage provides compensation for losses due to conCscation, nationalization, or other 
governmental actions that deprive investors of their fundamental rights in the investment. 

3. �uaranties issued on behalf of a &.". exporter of goods or services, or a &.". contractor in favor of a foreign 
government buyer can be covered against the risk of a wrongful calling. The guaranties usually are in the form of 
irrevocable, on-demand, standby le�ers of credit. A wrongful calling is one that is not fustiCed by the terms of the 
underlying contract, or the invitation for bids.

4 . Insurance against political violence insures investors against losses caused by politically motivated acts of violence 
Őwar, revolution, insurrection, or civil strife, including terrorism and sabotageő.

5 . Reinsurance can increase underwriting capacity and support development in countries where investors have 
diLculty obtaining political risk insurance. DFC can reinsure licensed &.". and international insurance companies.

6 . DFC political risk insurance supports &.". capital market Cnancing structures that catalyze private capital in 
emerging markets.

In general, pricing is determined based on the individual coverage issues and the unitue risk proCle of the investment 
profect. DFC’s costs of the insurance program are ŪƑѵ,ƖƏƑ thousand and ŪƐѵ,ƏѶѵ thousand for the Cscal years ended 
"eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, respectively. DFC collected ŪƐƐ,ƏƏƔ thousand and ŪƐƒ,ѶƓƐ thousand in insurance 
premiums for the Cscal years ended "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, respectively. DFC’s insurance program is self-funded, 
uses no appropriated funds in the administration of the program, and did not borrow any funds from the Treasury for the 
Cscal years ended "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ.

DFC is able to invest proceeds from its insurance program in Treasury non-marketable, market-based securities. "ee �ote Ɛ
for additional information.



Ѷѵ    dfc.gov    2 0 2 4  Annual R eport

&nder most DFC insurance contracts, investors may obtain all coverages, but claim payments may not exceed the single-
highest coverage amount. Claim payments are limited by the value of the investment and the amount of current coverage 
in-force at the time of the loss and may be reduced by the insured’s recoveries from other sources. In certain instances, 
DFC’s retuirement to pay up to the single-highest coverage amount may be reduced by stop-loss and risk-sharing 
agreements. Finally, losses on insurance claims may be reduced by recoveries by DFC as subrogee of the insured’s claim 
against the host government or payments from reinsurance policies obtained by DFC from commercial entities. Payments 
made under insurance contracts that result in recoverable assets are included in Accounts Receivable, �et of an allowance 
for uncollectible amounts.

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3
&nearned Insurance Premiums  Ū          Ɩ,ѶƔƔ Ū           ƐƏ,ƖƖƐ 

&npaid Insurance Claims             ƐѶƏ             1 9 2  

$otaѴ��nv�uan1;��uo]ual��ba0bѴbti;v �Ū��������ƐƏķƏƒƔ� Ū�����������ƐƐķƐѶƒ�

DFC has unpaid insurance claims that are recorded as unfunded liabilities. DFC’s liability for unpaid insurance claims and 
activity for F+ƑƏƑƓ and ƑƏƑƒ consists ofĹ 

(dollars in thousands) 2 0 2 4 2 0 2 3

&npaid Insurance Claims as of �ctober Ɛ  Ū           ƐƖƑ  Ū        Ɠƒ,ѵѶƔ

Claims Expense             Ɣ,ƐƒƏ             Ɣ,ƕƖƒ

Claims Paid          ŐƖ,ƖƏƏő        ŐƓƖ,ƏƒƑő

Recoveries and �ther Adfustments             Ɠ,ƕƔѶ             ŐƑƔƓő

&npabd��nv�uan1;��Ѵablv�av�o=�";pt;l0;u�ƒƏ  $            1 8 0 �Ū��������������ƐƖƑ�

In F+ƑƏƑƓ, the claims paid were related to profects started under DFC. In F+ƑƏƑƒ, the claims paid were related to profects 
started under �PIC. 

The liability for losses on remaining coverage as of "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, represents the estimated amounts to be 
paid to se�le claims, including claim adfustment expenses, for the remaining open arrangement period in excess of the sum 
of bothĹ

1 . Related unearned premiums as of the end of the reporting period, and

2 . Premiums due a[er the end of the reporting period that relate to the remaining open arrangement period.

The open arrangement period is the elected coverage period under the insurance policy, since it is the period the insurance 
is in-force and unexpired. DFC’s analysis of estimated losses on remaining coverage incorporated a review of maximum 
contingent liabilities, current exposure to claims, historic claims, anticipated recoveries, and anticipated premiums. The 
analysis includes the past Ɛѵ years of historic coverages and claims, and assumes historic experience is analogous to current 
conditions. Anticipated claims were discounted using the Ɛ-year Treasury rates. DFC assumes that recovery payments 
will begin four years a[er the claim is paid and the recovery payment period will last two years. DFC is not anticipating 
recoveries on claims paid prior to ƑƏƐƖ. The estimated discounted claims on the portfolio are ŪƑѵ,ƒƔƏ thousand and 
ŪƐƔƖ,ѵƕƕ thousand for the Cscal years ended "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, respectively. The estimated discounted 
unearned premiums on the portfolio are ŪƖ,Əѵƕ thousand and ŪѶ,ƐѵƖ thousand for the Cscal years ended "eptember ƒƏ, 
ƑƏƑƓ, and ƑƏƑƒ, respectively, and the estimated discounted recoveries are ŪƐƕ,ƒƓƕ thousand and ŪƐƏƔ,ƒƐƐ thousand 
for the Cscal years ended "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, respectively. As of "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, DFC had no 
liability for losses on remaining coverage.
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In addition to retuiring formal applications for claimed compensation, DFC’s contracts generally retuire investors to notify 
DFC promptly of host government action that the investor has reason to believe is or may become a claim. Compliance with 
this notice provision sometimes results in the Cling of notices of events that do not mature into claims. 

DFC’s current exposure for all policies in-force for the elected coverage periods, or Current Exposure to Claims as of 
"eptember ƒƏ, ƑƏƑƓ, was ŪƑ.Ɛ billion, of which ŪƒƓƏ,Ѷƒѵ thousand is shared by third parties as a result of reinsurance 
arrangements. The current exposure to claims as of "eptember ƒƏ, ƑƏƑƒ, was Ūƒ.ѵ billion, of which ŪƐ.Ə billion was shared 
by third parties as a result of reinsurance arrangements.

�ot;�ƐѵĹ���;av;v

����҃$�!����A"�"
�n December ƒƐ, ƑƏƏƒ, �ohn �ancock �ife Insurance and �PIC, a predecessor agency of DFC, entered certain oLce and 
storage space in the building located at ƐƐƏƏ �ew +ork Avenue, �), )ashington, D.C. Őthe ľ�uildingĿő. ƑƑ &"C ƖѵƒƑ 
provides DFC explicit legal authority to obligate only the current Cscal year’s obligations so long as its predecessor lease is 
in-force. &pdated annually by the lessor, each tenant of the building is charged their proportionate share of the �uilding’s 
operating and real estate taxes. DFC’s sole lease is capitalized from the commencement date of "FFA" ƔƓ on �ctober Ɛ, 
ƑƏƑƓ, at the present value of the remaining lease payments. The remaining lease’s term at the commencement date ends on 
February ƑѶ, ƑƏƒƔ, which is approximately ƐƏ years. The discount rate used to determine the present value is based on the 
comparable marketable Treasury securities rate of Ɠ.ƑƔѷ.   

DFC’s applicable monthly rent payment is not considered a Cxed payment as the �uilding lease’s annual basic rent increases 
Ƒ.Ɣѷ each year for each oLce space and Ƒ.Əѷ for each storage space. The increase to basic rent is variable but is Cxed 
in-substance as the increase occurs at the same rate etually over the term of the lease Őannuallyő. The lease capitalization 
also includes rent abatement for the periods the abatement is provided. (ariable payments, such as utilities, real estate 
taxes, operational expenses, or any other monthly rental charge that is not identiCed in the lease agreement as basic rent, is 
expensed as incurred.

DFC has elected not to assess whether contracts or agreements meeting the speciCc eligibility criteria for embedded leases 
contain lease componentŐső as of �ctober Ɛ, ƑƏƑƒ, as well as those subsetuently entered into or modiCed prior to the end 
of the accommodation period. The contracts or agreements for which this accommodation is applied have been accounted 
for as non-lease contracts or agreements for their remaining term unless they are subsetuently modiCed a[er the end of 
the accommodation period.

DFC’s �uilding lease asset and related accumulated amortization consist ofĹ

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ 2 0 2 4
�and and �uildings   Ū          ƐƔƔ,ƔƏƔ    

Accumulated Amortization  ŐƐƒ,ѶƑƐő

To tal ��Ū�����������ƐƓƐķѵѶƓ
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DFC’s future lease principal and interest payments are as followsĹ

(dollars in thousands)

ou�t_;�+;auv��ndbn]Ĺ �ubn1bpaѴ �nt;u;vt To tal

2 0 2 5  Ū         ƐƏ,ѶƓƕ  Ū            ѵƖƑ  Ū         ƐƐ,ƔƒƖ 

2 0 2 6           ƐƓ,ƐƕƐ              Ɛ,ƔѶƒ           ƐƔ,ƕƔƓ 

2 0 2 7           ƐƔ,ƖƕƑ              Ƒ,ƔƑƔ           ƐѶ,ƓƖƕ 

ƑƏƑѶ           ƐƔ,ѵƖƑ              ƒ,ƑѵѶ           ƐѶ,ƖѵƏ 

2 0 2 9           ƐƐ,ѵƐѵ              Ƒ,ƖѵѶ           ƐƓ,ƔѶƓ 

ƑƏƒƏ-ƑƏƒƔ           ƕƏ,ƕƕƖ           ƒƐ,ƐƏѵ         ƐƏƐ,ѶѶƔ 

2 0 35              Ɣ,ƖƐƑ              ƒ,ƔѶƑ              Ɩ,ƓƖƓ 

To tal �Ū�������ƐƓƓķƖѶƖ� �Ū���������ƓƔķƕƑƓ� �Ū�������ƐƖƏķƕƐƒ�

DFC’s annual lease expense consists ofĹ

(dollars in thousands)

ou�t_;��;ubod�";pt;l0;u�ƒƏķ  2 0 2 4  

Amortization  Ū         Ɛƒ,ѶƑƐ 

(ariable �ease Expenses  7 2 3 

Interest  2 2 5  

To tal �Ū���������ƐƓķƕѵƖ�

�ot;�ƐƕĹ����d];tau��!;vo�u1;v

Aĺ���$�A	�&"$���$"�$��&������A$�	��A�A���ķ��!�&��$�
�!)A!	
(dollars in thousands)

ou�t_;��;ubodv��nd;d�";pt;l0;u�ƒƏķ 2 0 2 4 2 0 2 3

��d];tau�

�onŊ��d];tau��
�u;dbt�!;=oul�


bnan1bn]�
A11o�ntv ��d];tau�

�onŊ��d];tau��
�u;dbt�!;=oul�


bnan1bn]�
A11o�ntv

&nobligated �alance, Prior +ear Ūѵ,ѵƕѵ,ƓƖƓ ŪƐ,Əƒƕ,ѶѶѶ Ūѵ,ƓѵƖ,ƕѵƐ ŪƐ,ƑƖƕ,ƑƐƖ 

Adfustments to �udgetary Resources Available at the �eginning 
of the +ear -       ƐѵƏ,ƐƖƓ  -    -   

�orrowing Authority )ithdrawn                -     ŐƐ,ƑƏƒ,ƒѵƏő  -        ŐƑƑƒ,Ƒƕƒő

Repayments of �orrowings to Treasury  -        ŐƑƕѵ,ƏƔƓő  -        ŐѵƓѶ,ѵƖѵő

Capital Transfers to the �eneral Fund of the Treasury           ŐƔ,ƒƔѶő  -             Őѵ,ѶѶƑő -   

Recoveries of Prior-+ear �bligations         ƐƏƒ,ƑƕƓ     Ɛ,ƑƏƓ,ƐƖƔ           ƐƐ,ƓƑƒ        ƑƑƓ,Ƒѵƒ 

Transfers-in of Prior-+ear Authority           ƖƐ,ƐƏƏ  -             ƐƑ,ƒѶѶ  -   

Canceled Authority               ŐƔƏƑő  -                ŐƒƓƖő  -   

&no0Ѵb]at;d��aѴan1;�=uol��ubouŊ+;au���d];t�A�t_oubt�ķ��;t ŪѵķѶѵƔķƏƏѶ� ŪƖƑƑķѶѵƒ� ŪѵķƓѶѵķƒƓƐ� ŪѵƓƖķƔƐƒ�

Differences between the &nobligated �alance, end of year, and the &nobligated �alance from Prior-+ear �udget Authority, 
as presented on the F+ƑƏƑƓ Combined "tatement of �udgetary Resources, are primarily due to the followingĹ

• Adfustments to �udgetary Resources Available at the �eginning of the +earĹ These include borrowing authority 
adfustments.
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• Recoveries of Prior-+ear �bligationsĹ These include reductions of obligations made in previous years, mostly in the 
direct loan program.

• �orrowing Authority )ithdrawnĹ At the end of each year, borrowing authority from the prior year is withdrawn, 
and new borrowing authority is received at the beginning of the next year.

• Repayments of �orrowings to the TreasuryĹ DFC repays borrowings from the Treasury for its direct loan and loan 
guaranty programs, reducing budget authority. 

• Capital Transfers to the �eneral Fund of the &.". TreasuryĹ The excess funds held by lituidating funds for direct 
loan and loan guaranty programs made before F+ƐƖƖƑ are transferred to Treasury each year, reducing the budget 
authority. 

• Transfers-in of Prior-+ear AuthorityĹ DFC received funds from &"AID transferred-in to support direct loans and loan 
guaranties initially made in prior years. 

• Canceled AuthorityĹ This authority is no longer available to DFC. 

�ĺ���!�A���$���	�
���$��A��!��!�A$���"
FCRA authorizes permanent, indeCnite appropriations from the Treasury, as appropriate, to carry out all obligations 
resulting from the Cnancing program. Permanent indeCnite authority is available to fund any reestimated increase of 
subsidy costs that occurs a[er the year in which a loan is disbursed. Reestimated reductions of subsidy costs are returned 
to the Treasury and are unavailable to DFC. 

The �&I�D Act established a fund which shall be available for discharge of liabilities under insurance or reinsurance or 
under similar predecessor authority. All valid claims arising from insurance issued by DFC constitute obligations on which 
the full faith and credit of the &nited "tates is pledged for full payment. DFC is authorized by statute to borrow from the 
Treasury should funds in DFC’s reserves be insuLcient to discharge obligations arising under its insurance program. 

�ĺ�A��&A��A��!��!�A$���"
DFC receives an annual appropriation for operations and programs. DFC’s offseমng collections derived from investment 
earnings and negative subsidy are to be used to reduce DFC’s annual appropriation. 

	ĺ���!!�)����A&$��!�$+
DFC is retuired to borrow from the Treasury’s �ureau of the Fiscal "ervice to fund the unsubsidized portion of direct loan 
disbursements. DFC is authorized to borrow funds to disburse negative subsidy or pay claims exceeding the amount of 
subsidy and collections maintained in the Cnancing funds. As of "eptember ƒƏ, ƑƏƑƓ, and ƑƏƑƒ, DFC had ŪƐƑ,ƖѵƐ million 
and ŪƖ,ƕƏƔ million, respectively, in borrowing authority carried over to fund direct loans and pay future claims.

�ĺ�&"���
�&������A$�	��A�A���"
&nobligated �alances on the Combined "tatements of �udgetary Resources include both expired and unexpired authority. 
&nexpired authority includes both apportioned and unapportioned funds. DFC’s administrative spending authority 
is available for Cve additional Cscal years a[er the year of expiration for recording and adfusting previously recorded 
obligations but cannot be used to fund new obligations. As speciCed in DFC’s annual appropriation, DFC’s etuity 
authority is available for the term of the underlying etuity investment, and DFC’s disbursement authority for program 
funds supporting the credit programs is available for eight additional Cscal years a[er the year of expiration. &nder DFC’s 
appropriation law ŐPublic �aw ƐƐѶ-Ɠƕ, "ection ƕƏƐƐő, funds that were originally obligated during the period of availability, 
and de-obligated in a subsetuent Cscal year, are available for obligation for an additional four years. Funds remaining a[er 
the period of availability become canceled authority and are returned to Treasury.
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ĺ�&�	���(�!�	��!	�!"�A$�$�����	��
�$�����!��	
&ndelivered �rders include loan and related subsidy obligations that have been issued but not disbursed and obligations for 
goods and services ordered that have not been received. 

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƓ �ntua]o�;unl;ntaѴ )bt_�t_;���0Ѵb1� To tal
&npaid  Ū              Ɛ,ƒѵƐ,ƏƐƏ  Ū            Ɛƒ,ѵƒƒ,ƐƏƔ  Ū            ƐƓ,ƖƖƓ,ƐƐƔ 

Paid -    -    -   

$otaѴ��0Ѵb]ationv �Ū����������������ƐķƒѵƐķƏƐƏ� �Ū�������������ƐƒķѵƒƒķƐƏƔ� �Ū�������������ƐƓķƖƖƓķƐƐƔ�

(dollars in thousands)
Av�o=�";pt;l0;u�ƒƏķ�ƑƏƑƒ �ntua]o�;unl;ntaѴ )bt_�t_;���0Ѵb1� To tal
&npaid  Ū              Ɛ,ƏѶƑ,ƐƔƔ  Ū            ƐƏ,ƒƖƏ,ѶƓƑ  Ū            ƐƐ,ƓƕƑ,ƖƖƕ 

Paid  -                   ƐѶƒ                 ƐѶƒ 

$otaѴ��0Ѵb]ationv �Ū����������������ƐķƏѶƑķƐƔƔ� �Ū�������������ƐƏķƒƖƐķƏƑƔ� �Ū�������������ƐƐķƓƕƒķƐѶƏ�

�ĺ��*��A�A$�����
�	�

�!����"���$)����$����������	�"$A$����$��
��&	��$A!+
�����!�"�&!��"�A�	�$����&	��$��
�$���&ĺ"ĺ���(�!����$
(dollars in millions)

ou�t_;�+;au��nd;d�";pt;l0;u�ƒƏķ�ƑƏƑƒ ��d];tau��!;vo�u1;v

�;���0Ѵb]ationv�and�
&p�aud�Adf�vtl;ntv

	bvtub0�t;d
�@v;মn]�!;1;bptv �;t���tѴa�v�

Combined "tatement of �udgetary Resources  Ū          Ɛѵ,ƓѵѶ  Ū            Ѷ,ƕƔƓ  Ū          ŐƒƖƖő  Ū            Ƒ,ƑƏƏ 

Expired Funds �ot Reported in ƑƏƑƒ President’s 
�udget  ŐƑѵő     -       -       -   

�ew Treasury Account "ymbol      6  

Rounding       2      -      ŐƐő

��d];t�o=�t_;�&ĺ"ĺ��o�;unl;nt� �Ū����������ƐѵķƓƓƓ� �Ū������������ѶķƕƔƓ� �Ū�����������ŐƒƖƒő �Ū������������ƑķƐƖƖ�

Agencies are retuired to explain material differences between their Combined "tatement of �udgetary Resources Ő"�Rő and 
the �udget of the &.". �overnment. This disclosure reconciles the prior year’s "�R to the actual balances per the upcoming 
year’s budget. 

For example, DFC’s F+ƑƏƑƓ "�R will be reconciled to the actual balances per the ƑƏƑѵ �udget of the &.". �overnment, 
which will be released in F+ƑƏƑƔ. The �udget with the actual amounts for this current year will be available later at 
whitehouse.govņombņbudget. 

�alances reported in the F+ƑƏƑƒ Combined "tatement of �udgetary Resources and the related President’s �udget are 
shown in the table above for �udgetary Resources, �bligations, Distributed �ffseমng Receipts, �et �utlays, and any 
related differences. The differences reported are due to differing reporting retuirements for expired and unexpired 
appropriations between the Treasury guidance used to prepare the "�R and the �M� guidance used to prepare the 
President’s �udget. The "�R includes both unexpired and expired appropriations, while the President’s �udget discloses 
only unexpired budgetary resources that are available for new obligations. Differences in Distributed �ffseমng Receipts 
include differences in funds that �M� uses to calculate the amount on a tuarterly report. �M� includes clearing accounts 
and does not include negative subsidy amounts. �ther minor differences are the result of rounding variances.

�ĺ�	�"$!��&$�	��

"�$$����!�����$"
Distributed �ffseমng Receipts are amounts transferred to the Treasury and credited to a �eneral Fund Receipt Account 
that offset DFC budget outlays. Agency outlays are measured on both a gross and net basis, with net outlays being reduced 
by offseমng receipts. DFC’s Distributed �ffseমng Receipts include downward reestimates from the prior Cscal year, 

https://www.whitehouse.gov/omb/budget/
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which are transferred to the Treasury �eneral Fund Receipt Accounts. The Treasury publishes a report each month of each 
agencies’ Distributed �ffseমng Receipts ŐCscal.treasury.govņreports-statementsņmtsņtuarterlyő. 

�ot;�ƐѶĹ�!;1on1bѴbation�o=��;t��ovt�o=��p;uationv�to��;t���tѴa�v

The �et Cost to �et �utlays Reconciliation schedule reconciles the �et Cost Őreported in the Consolidated "tatements of 
�et Costő to the �et �utlays Őreported in the Combined "tatements of �udgetary Resourceső. The reconciliation clariCes 
the relationship between budgetary and proprietary accounting information. Reconciliation items includedĹ ŐƐő transactions 
that did not result in an outlay but did result in a cost and ŐƑő unpaid expenses included in the net cost in this reporting 
period but not yet included in outlays. Components of net cost that are not part of net outlays are most commonly ŐƐő the 
result of allocating assets to expenses over more than one reporting period Őe.g., depreciationőĸ ŐƑő the temporary timing 
differences between outlaysņreceipts and the operating expenseņrevenue during the periodĸ and Őƒő cost Cnanced by other 
Federal entities Őimputed inter-entity costő. The analysis below illustrates this reconciliation by listing the key differences 
between net cost and net outlays. In accordance with A-Ɛƒѵ guidance, the presentation of the Reconciliation of �et Costs 
of �perations to �et �utlays excludes Cnancing funds activity for programs subfect to FCRA. �ine items presented below, 
such as the �et Cost as well as the increases and decreases in assets and liabilities, do not include Cnancing funds and 
cannot be compared to the Consolidated "tatements of �et Cost and the Consolidated �alance "heets. �oans Receivable 
and �oan �uaranty �iability activity is reported below for the lituidating funds for loans and loan guaranties made prior to 
F+ƐƖƖƑ.

In F+ƑƏƑƓ and ƑƏƑƒ, the key reconciling differences between the net cost and net outlays for DFC included ŐƐő the accrual 
of the reestimates in the program funds. The accruals impact the current year net cost but have an impact on the net 
outlays in the succeeding yearĸ ŐƑő a decrease in the prior-year subsidy payable from the DFC credit program funds to the 
DFC Cnancing funds. The subsidy was recorded as a payable in the prior year and paid in the current year, which impacts 
the net outlays, but has no current year impact on the net costĸ Őƒő actuisition of investments, which are investments in 
non-intragovernmental profects that are recorded on the balance sheet. The investments impact net outlays but have no 
impact on the net costĸ ŐƓő an increase in lease asset, which is included in general property, plant, and etuipment, and lease 
liability, which is included in other liabilities, as a result of the implementation of "FFA" ƔƓ, �easesĸ and ŐƔő distributed 
offseমng receipts, which are funds that DFC has sent to the �eneral Fund of the Treasury for its credit programs under 
FCRA. These amounts reduce the net outlays on the Combined "tatements of �udgetary Resources, but have no impact on 
the net cost to DFC.

https://fiscal.treasury.gov/reports-statements/mts/quarterly.html
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(dollars in thousands)

ou�t_;�+;au��nd;d�";pt;l0;u�ƒƏķ�ƑƏƑƓ �ntuaŊ]o�;unl;ntaѴ )bt_�t_;���0Ѵb1 To tal
�;t��ovt Ū���������ŐƐƓƒķѵѶƖő Ū������������ƐƕķƏƓѶ Ū���������ŐƐƑѵķѵƓƐő

�olpon;ntv�o=��;t��ovt�$_at�Au;��ot��aut�o=��;t���tѴa�vĹ
Property and Etuipment Depreciation and �ease Amortization - ŐƐƒ,ѶƓƑő ŐƐƒ,ѶƓƑő

+ear-end Credit Reform "ubsidy Accrual Reestimates ƒƏƕ,Ѷѵѵ - ƒƏƕ,Ѷѵѵ

�et �ainsņŐ�osseső on Investments - ŐƐƏ,ƐѶƒő ŐƐƏ,ƐѶƒő

IncreaseņŐDecreaseő in AssetsĹ

Accounts Receivable, �et Őƕƒő ŐѶƑƑő ŐѶƖƔő

�oans Receivable, �et - ŐƓѶ,ƒƑƒő ŐƓѶ,ƒƑƒő

Investments, �et Ѷ,ѶƓƑ - Ѷ,ѶƓƑ

�ease Assets ƐƔƔ,ƔƏƔ - ƐƔƔ,ƔƏƔ

ŐIncreaseőņDecrease in �iabilitiesĹ

Accounts Payable - ƐƖѶ ƐƖѶ

"ubsidy Payable to the Financing Account Ɠƕƕ,ƖƓƐ - Ɠƕƕ,ƖƓƐ

Federal Employee �eneCts Payable - ŐƔ,ƒƕƒő ŐƔ,ƒƕƒő

Insurance and �uaranty Program �iabilities - Ɛ,ƐƓѶ Ɛ,ƐƓѶ

Advances from �thers and Deferred Revenue 30 0 ƕ,ѵƕƐ ƕ,ƖƕƐ

�ther �iabilities ŐƑƓѵő ŐƐƓƓ,ƖѶƖő ŐƐƓƔ,ƑƒƔő

�ther Financing "ourcesĹ

Imputed Costs ŐƐƏ,Ɛƒѵő - ŐƐƏ,Ɛƒѵő

$otaѴ��olpon;ntv�o=��;t��ovt�$_at�Au;��ot��aut�o=��;t���tѴa�v ƖƒƖķƖƖƖ ŐƑƐƓķƔƐƔő ƕƑƔķƓѶƓ

�olpon;ntv�o=��;t���tѴa�v�$_at�Au;��ot��aut�o=��;t��ovtĹ
Actuisition of Investments - ƑƔƖ,ƐƔƏ ƑƔƖ,ƐƔƏ

Return of Investments - ŐƒƑ,ƐѵƖő ŐƒƑ,ƐѵƖő

�ain on Investments 2 1 1 2 1 1

$otaѴ��olpon;ntv�o=��;t���tѴa�v�$_at�Au;��ot��aut�o=��;t��ovt Ŋ ƑƑƕķƐƖƑ ƑƑƕķƐƖƑ

bnan1bn]�"o�u1;vĹ

Transfers-in )ithout Reimbursement ŐƐƒƒ,ƓѶƔő - ŐƐƒƒ,ƓѶƔő

$otaѴ�
bnan1bn]�"o�u1;v ŐƐƒƒķƓѶƔő Ŋ ŐƐƒƒķƓѶƔő
�bv1;ѴѴan;o�v��t;lvĹ

Distributed �ffseমng Receipts ŐƔѵƒ,ƑƒѶő - ŐƔѵƒ,ƑƒѶő

Change in Accounting Principle - ŐƐƕ,Ɠѵѵő ŐƐƕ,Ɠѵѵő

$otaѴ��bv1;ѴѴan;o�v��t;lv ŐƔѵƒķƑƒѶő ŐƐƕķƓѵѵő ŐƔѶƏķƕƏƓő
�;t���tѴa�v Ū�����������ƖƖķƔѶƕ Ū������������ƐƑķƑƔƖ Ū������������ƐƐƐķѶƓѵ

A];n1����tѴa�vķ��;t Ū������������ƐƐƐķѶƓѵ
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(dollars in thousands)

ou�t_;�+;au��nd;d�";pt;l0;u�ƒƏķ�ƑƏƑƒ �ntuaŊ]o�;unl;ntaѴ )bt_�t_;���0Ѵb1 To tal
�;t��ovt Ū���������ŐƐƐƕķƕƓƔő             Ū������������ƕƖķƔƒƑ                Ū�����������ŐƒѶķƑƐƒő          

�olpon;ntv�o=��;t��ovt�$_at�Au;��ot��aut�o=��;t���tѴa�vĹ
Property and Etuipment Depreciation  -    ŐƐƒƓő  ŐƐƒƓő

+ear-end Credit Reform "ubsidy Accrual Reestimates  ƐƏƑ,ƔѶƖ  -   ƐƏƑ,ƔѶƖ

�et �ainsņŐ�osseső on Investments  -    ŐƖ,ƏѵƖő  ŐƖ,ƏѵƖő 

IncreaseņŐDecreaseő in AssetsĹ

Accounts Receivable  1 4 0     ѶƏƒ  9 4 3 

�oans Receivable, �et  -    ŐƒƖ,ƖƓƐő  ŐƒƖ,ƖƓƐő

Investments, �et  Ɛ,ƖƑƑ  -    Ɛ,ƖƑƑ 

Advances and Prepayments  -    ŐƓƐƕő  ŐƓƐƕő

ŐIncreaseőņDecrease in �iabilitiesĹ

Accounts Payable  -    ŐƑ,ƐƐƔő  ŐƑ,ƐƐƔő

"ubsidy Payable to the Financing Account  ѵƐƒ,ƕƔƒ  -    ѵƐƒ,ƕƔƒ 

Federal Employee �eneCts Payable  -    ŐƐ,Əƕƒő  ŐƐ,Əƕƒő 

Insurance and �uaranty Program �iabilities  -   ƓƔ,ƏƏѶ  ƓƔ,ƏƏѶ

Advances from �thers and Deferred Revenue  Ƒ,ƑƖƔ  Ɛ,ƕƒƓ Ɠ,ƏƑƖ 

�ther �iabilities  1 7   ŐѶѶѶő  ŐѶƕƐő 

�ther Financing "ourcesĹ

Imputed Costs   Őѵ,ƐѶƖő  -    Őѵ,ƐѶƖő

$otaѴ��olpon;ntv�o=��;t��ovt�$_at�Au;��ot��aut�o=��;t���tѴa�v �ƕƐƓķƔƑƕ� �ŐѵķƏƖƑő �ƕƏѶķƓƒƔ�

�olpon;ntv�o=��;t���tѴa�v�$_at�Au;��ot��aut�o=��;t��ovtĹ
Actuisition of Investments  -    ƐƓѵ,ѶƒƖ  ƐƓѵ,ѶƒƖ 

Return of Investments  -    ŐƕѶƏő  ŐƕѶƏő

Effect of Prior-+ear Credit Reform "ubsidy Reestimates ŐѶő - ŐѶő

$otaѴ��olpon;ntv�o=��;t���tѴa�v�$_at�Au;��ot��aut�o=��;t��ovt �ŐѶő��� �ƐƓѵķƏƔƖ� �ƐƓѵķƏƔƐ�

bnan1bn]�"o�u1;vĹ

Transfers-in )ithout Reimbursement ŐƑƑƔ,ѵƏƏő �Ŋ��� ŐƑƑƔ,ѵƏƏő

$otaѴ�
bnan1bn]�"o�u1;v ŐƑƑƔķѵƏƏő��� �Ŋ��� ŐƑƑƔķѵƏƏő���
�bv1;ѴѴan;o�v��t;lvĹ

Distributed �ffseমng Receipts  ŐƒƖѶ,ƖѵƑő  ŐƒƖѶ,ƖѵƑő

$otaѴ��bv1;ѴѴan;o�v��t;lv �ŐƒƖѶķƖѵƑő �Ŋ��� �ŐƒƖѶķƖѵƑő
�;t���tѴa�v Ū�����������ŐƑƕķƕѶѶő Ū�����������ƑƐƖķƓƖƖ Ū�����������ƐƖƐķƕƐƐ

A];n1����tѴa�vķ��;t Ū�����������ƐƖƐķƕƐƐ
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�ot;�ƐƖĹ�!;1ѴavvbC1ation�o=�
bnan1baѴ�"tat;l;nt��bn;��t;lv�=ou�
bnan1baѴ�!;pout�
�olpbѴation��uo1;vv

To prepare the Financial Report of the &.". �overnment ŐFinancial Reportő, the Department of the Treasury retuires 
agencies to submit an adfusted trial balance, which is a listing of amounts by the &.". "tandard �eneral �edger account 
that appear in the Cnancial statements. The Treasury uses the trial balance information reported in the �overnmentwide 
Treasury Account "ymbol Adfusted Trial �alance "ystem Ő�TA"ő to develop a ReclassiCed "tatement of �et Cost, and a 
ReclassiCed "tatement of Changes in �et Position for each agency, which are accessed using �TA". The Treasury eliminates 
all intragovernmental balances from the reclassiCed statements and aggregates lines with the same title to develop the 
Financial Report statements. This note shows DFC’s Cnancial statements and DFC’s reclassiCed statements prior to 
elimination of intragovernmental balances and prior to aggregation of repeated Financial Report line items. A copy of the 
ƑƏƑƒ Financial Report ŐFRő can be found hereĹ Cscal.treasury.govņreports-statements and a copy of the ƑƏƑƓ FR will be 
posted to this site as soon as it is released.

The term ľintragovernmentalĿ is used in this note to refer to amounts that result from other components of the Federal 
�overnment. 

The term ľnon-FederalĿ is used in this note to refer to Federal �overnment amounts that result from transactions with 
non-Federal entities. These include transactions with individuals, businesses, non-proCt entities, and "tate, local, and 
foreign governments. Amounts shown in the DFC "tatement of �et Cost column are totals from the F+ƑƏƑƓ Consolidated 
"tatement of �et Cost by program. &nrealized gains and losses are reported as a net number on the F+ƑƏƑƓ Consolidated 
"tatement of �et Cost.


+ƑƏƑƓ�	
��"tat;l;nt�o=��;t��ovt
�bn;��t;lv�&v;d�to��u;pau;�
+ƑƏƑƓ��o�;unl;nt�bd;�

"tat;l;nt�o=��;t��ovt


bnan1baѴ�"tat;l;nt��bn;
Alo�ntv

(dollars in thousands)

�t_;u�$_an�	;db1at;d�
�oѴѴ;1tionv�

(dollars in thousands) !;1ѴavvbC;d�
bnan1baѴ�"tat;l;nt��bn;
�uovv��ovtv �onŊ
;d;uaѴ��ovtv
�perating Costs Ū          ƕƐƐ,ƓƖƏ  Ū          Ɣƒ,ƔƔƕ �on-Federal �ross Cost

"ubsidy Costs ŐƑƓ,ƐƏѶő ƔƒķƔƔƕ $otaѴ��onŊ
;d;uaѴ��ovtv
Reestimates ŐƒƏƕ,Ѷѵѵő

&nrealized �osses Ƒƕ,ƏƓƐ

�ntua]o�;unl;ntaѴ��ovtv
Ƒƒ,ƐƑƏ �eneCt Program Costs

ƐƏ,Ɛƒѵ Imputed Costs

ѵ,ƐƐƑ �uyņ"ell Costs

ƒƏƔ,ƕƓƕ �orrowing and �ther Interest Expense

ƕ,ƓƒƔ �ther Expenses

ƒƔƑķƔƔƏ $otaѴ��ntua]o�;unl;ntaѴ��ovtv
$otaѴ��uovv��ovtv ƓƏѵķƔƔƕ ƓƏѵķƐƏƕ $otaѴ�!;1ѴavvbC;d��uovv��ovtv

Earned Revenue ŐѵƑƔ,ƐƓѵő ŐƒƔƕķƕѵѵő �onŊ
;d;uaѴ��aun;d�!;�;n�;�
Investment Revenue Őѵ,ƏƏƐő �ntua]o�;unl;ntaѴ�!;�;n�;
&nrealized �ains ŐƐѵ,ѶƔѶő Őƒƒ,ƓƑƕő �uyņ"ell Revenue

ŐƐƔƕ,ƏѵƔő Federal "ecurities Interest Revenue Including 
Associated �ainsņ�osses ŐExchangeő

ŐƖƖ,ƑƖƕő �orrowing and �ther Interest Revenue

ŐƑѶƖķƕѶƖő $otaѴ��ntua]o�;unl;ntaѴ��aun;d�!;�;n�;
$otaѴ��aun;d�!;�;n�; ŐѵƓѶķƏƏƔő ŐѵƓƕķƔƔƔő $otaѴ�!;1ѴavvbC;d��aun;d�!;�;n�;
�;t��ovt Ū�����������ŐƑƓƐķƓƓѶő Ū������ŐƑƓƐķƓƓѶő �;t��ovt

https://www.fiscal.treasury.gov/reports-statements/
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+ƑƏƑƓ�	
��"tat;l;nt�o=��_an];v�bn��;t��ovbtion
�����������bn;��t;lv�&v;d�to��u;pau;�
+ƑƏƑƓ��o�;unl;nt�bd;�"tat;l;nt�o=�

�_an];v�bn��;t��ovbtion


bnan1baѴ�"tat;l;nt��bn;

Alo�ntv

(dollars in thousands)

�t_;u�$_an�	;db1at;d�
�oѴѴ;1tionv

(dollars in thousands) !;1ѴavvbC;d�
bnan1baѴ�"tat;l;nt��bn;

&n;�p;nd;d�Appuopubationv &n;�p;nd;d�Appuopubationv

&nexpended Appropriations, �eginning 
�alance Ū          ѵƕƓ,ƒѶƑ Ū          ѵƕƓ,ƒѶƑ &nexpended Appropriations, �eginning �alance

Appropriations Received Ɛ,ƑƏѵ,ѵƐƔ Ɛ,ƑƏѵ,ѵƐƔ Appropriations Received

Appropriations Transferred Inņ�ut ƖƐ,ƐƏƏ ƖƐ,ƐƏƏ Appropriations Transferred Inņ�ut

�ther Adfustments ŐƔƏƑő ŐƔƏƑő Adfustment of Appropriations Received

Appropriations &sed ŐѶƖѵ,ѵѵƔő ŐѶƖѵ,ѵѵƔő Appropriations &sed 

$otaѴ�&n;�p;nd;d�Appuopubationv ƐķƏƕƓķƖƒƏ ƐķƏƕƓķƖƒƏ $otaѴ�&n;�p;nd;d�Appuopubationv

��l�Ѵati�;�!;v�Ѵtv�o=��p;uationv ��l�Ѵati�;�!;v�Ѵtv�o=��p;uationv

Cumulative Results, �eginning �alance ƕ,ƒѶƕ,ƓѵƐ ƕ,ƒѶƕ,ƓѵƐ Cumulative Results, �eginning �alance

Changes in Accounting Principles Ɛƕ,Ɠѵѵ Ɛƕ,Ɠѵѵ Changes in Accounting Principles

Appropriations &sed ѶƖѵ,ѵѵƔ ѶƖѵ,ѵѵƔ Appropriations &sed

Imputed Financing "ources ƐƏ,Ɛƒѵ ƐƏ,Ɛƒѵ Imputed Financing "ources

�ther Adfustments Ɛ,ƒѶƕ Ɛ,ƒѶƕ Federal �on-exchange Revenue

�ffset to �on-entity Collections ŐѶƕƖ,ƓƔƒő ŐѶƕƖ,ƓƔƒő �ffset to �on-entity Collections

�et Cost of �perations ƑƓƐ,ƓƓѶ ƑƓƐ,ƓƓѶ �et Cost of �perations

��l�Ѵati�;�!;v�Ѵtv�o=��p;uationv� ƕķѵƕƔķƐƐƏ ƕķѵƕƔķƐƐƏ ��l�Ѵati�;�!;v�Ѵtv�o=��p;uationv

$otaѴ��;t��ovbtion� Ū����������ѶķƕƔƏķƏƓƏ Ū����������ѶķƕƔƏķƏƓƏ �;t��ovbtion
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A1uon�l��bvtin]
ECA Europe and Central Asia

EV electric vehicle

GW gigawa�ņ�)h - gigawa� hour

ICT information and communications technology

LP/L.P. limited partnership

LPG loan portfolio guaranty

LMIC low- or middle-income country

MENA Middle East and �orth Africa

MENAT Middle East, �orth Africa, and Tু rkiye

MFI microCnance institution

MIV microCnance investment vehicle

MSME micro, small, and medium-sized enterprise

MW megawa�

NBFC nonbank Cnancial company

OPIC �verseas Private Investment Corporation

PE private etuity

PE T polyethylene terephthalate

Pte private

PV photovoltaic

Pvt. private limited business

SLP special limited partnership

VC venture capital

WASH water, sanitation, and hygiene
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	ata�and�$uanvpau;n1�

��tu;a1_�to��bnoubt�Ŋ�and�)ol;nŊ��n;d���vbn;vv;v

22 U.S.C. § 9621(i)(2)(A)(i) the amount of insurance and financing provided by the Corporation to [minority-owned and women- 
owned] businesses in connection with projects supported by the Corporation;   

DFC is commi�ed to supporting women and other traditionally underserved groups, both by partnering directly with these 
businesses and by supporting transactions that beneCt these populations by helping them access Cnancing and other 
critical services.

�1onolb1�and�"o1baѴ�	;�;Ѵopl;nt��lpa1t

22 U.S.C. § 9653(a)(1) the economic and social development impact, … of projects supported by the Corporation.   

DFC retuires all transactions to adhere to high standards regarding worker rights, human rights, and the environment. Each 
year, DFC selects profects for onsite monitoring based on their risk proCles to ensure compliance with DFC retuirements. 
)hen a profect is not in compliance, DFC will work closely with the client to review the identiCed issue and work to bring 
the profect into compliance. 

�ased on F+ƑƏƑƓ site monitoring of a total of ƔƖ profects for environmental and social risks, DFC is currently working with 
Cve profects to develop and implement corrective measures to align with DFC’s human rights, environmental, labor, and 
social policies, or other related policies.

�olpѴ;l;ntau��and��ooudbnat;d�A1ti�bti;v

22 U.S.C. § 9653(a)(2) the extent to which the operations of the Corporation complement or are compatible with the 
development assistance programs of the United States and qualifying sovereign entities ...

DFC’s investment portfolio supports the &.". �overnment’s policy agenda and complements the private sector engagement 
activities and development initiatives of other &.". �overnment agencies. DFC is an active participant in and aligned 
with priority initiatives from other &.". �overnment agencies, such as Prosper Africa, Power Africa, Feed the Future, the 
Partnership for �lobal Infrastructure and Investment, the Middle East Partnership for Peace Act, and the &"AID-DFC 
relationship through DFC’s Mission Transaction &nit.

�bnha];v�)bt_�&ĺ"ĺ��o�;unl;nt

22 U.S.C. § 9653(a)(3) the Corporation’s institutional linkages with other relevant U.S. Government departments [1] and 
agencies, including efforts to strengthen such linkages ...   

DFC works collaboratively with our interagency partners to Cnd ways to remove barriers to private sector support for policy 
priorities and development opportunities. DFC collaborates closely with &"AID to identify access to Cnance challenges in 
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developing countries and partners with local, regional, and international Cnancial institutions and businesses to mobilize 
private investment to advance DFC’s and &"AID’s development obfectives. For example, DFC investment oLcers working 
on the &.". �overnment’s Power Africa, Prosper Africa, �lobal Fragility Act, and Feed the Future initiatives advance the 
trade and development goals that DFC shares with &"AID by underwriting and executing transactions that will advance 
these all-of-government initiatives to increase investment between the &nited "tates and Africa generally and in key 
sectors.

In F+ƑƏƑƓ, DFC and &"AID marked a milestone of more than ƐƏƏ fointly sponsored transactions that invest in challenging 
markets and hard-to-reach populations. These transactions are expected to mobilize more than ŪƓ billion in private capital 
across more than ƓƏ countriesŌdriving development impact where it’s needed most.

In "eptember ƑƏƑƓ at the &.�. �eneral Assembly, the Minerals "ecurity Partnership ŐM"PőŌan effort with allied 
development Cnance institutions and export credit agencies led by the Department of "tate to which DFC provides 
Cnancing in coordination with private and public investorsŌlaunched the M"P Finance �etwork, which will strengthen 
cooperation and promote information exchange and co-Cnancing among participating institutions to advance diverse, 
secure, and sustainable supply chains for critical minerals.

In F+ƑƏƑƓ, DFC supported &"AID’s Democracy Delivers Initiative in countries identiCed as ľdemocratic bright spots,Ŀ 
including Armenia, the Dominican Republic, Ecuador, �uatemala, Moldova, Tanzania, and ,ambia. 

�n�buonl;ntaѴ�and�"o1baѴ��olpѴban1;�o=�"�ppout;d��uof;1tv�ŐƳ�"b]nbC1ant��ņ"���;ntvő

22 U.S.C. § 9653(a)(4) the compliance of projects supported by the Corporation under subchapter II of this chapter with human 
rights, environmental, labor, and social policies, or other such related policies that govern the Corporation’s support for projects, 
promulgated or otherwise administered by the Corporation.   

DFC retuires all transactions to adhere to high standards regarding human rights, which includes worker rights, and 
environmental protections. Each year, DFC selects profects for onsite monitoring based on their risk proCles to ensure 
compliance with DFC retuirements. )hen a profect is found to not be in compliance, DFC will work closely with the client 
to review the issue identiCed and bring the profect into compliance. �ased on F+ƑƏƑƓ monitoring, DFC is currently working 
with Cve profects to develop corrective measures to align with DFC’s human rights, environmental, labor, and social policies, 
or other related policies. Monitoring identiCed the following corrective actionsĹ Two profects retuired improvements in 
human resources management, including occupational health and safety oversight and working conditionsĸ two profects 
retuired improvements in overall environmental and social risk identiCcation and managementĸ and one profect had to 
address Cre safety improvements.

	;�;Ѵopl;ntaѴ���t1ol;v

22 U.S.C. § 9653(b)(1)(A) the desired development outcomes for projects and whether or not the Corporation is meeting the 
associated metrics, goals, and development objectives, including, to the extent practicable, in the years after conclusion of 
projects; 22 U.S.C. § 9653(b)(3) projections of …   

"ee ľ�ur Impact ResultsĿ section on page Ƒƕ. 
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�apbtaѴ��o0bѴb�ation

22 U.S.C. § 9653(b)(1)(B) the effect of the Corporation’s support on access to capital and ways in which the Corporation is 
addressing identifiable market gaps or inefficiencies and what impact, if any, such support has on access to credit for a specific 
project, country, or sector; 22 U.S.C. § 9653(b)(3)(B) the value of private sector assets ...

Private capital mobilized is calculated in alignment with �rganization for Economic Co-operation and Development 
methodology for measuring capital mobilized from the private sector. For F+ƑƏƑƓ transactions, private capital mobilized 
totaled ŪѶ.Ɛ billion, with ŪƐ.Ѷ billion in "ub-"aharan Africa, ŪƐ.Ɛ billion in the Middle East and �orth Africa, ŪƔƒѶ million in 
the Indo-PaciCc, ŪƑ.Ɛ billion in Europe, and ŪƑ.Ɛ billion in the )estern �emisphere. The remainder is through transactions 
with a global footprint. As part of the transactions DFC supported in F+ƑƏƑƓ, oLcial lenders contributed ŪƔƔƒ million.

�oop;uation�)bt_� �aѴb=�bn]�"o�;u;b]n��ntiti;v

22 U.S.C. § 9653(b)(2) cooperation with a qualifying sovereign entity in support of each project;

DFC transactions o[en complement the work of many other sovereign entities and international Cnancial institutions. 

DFC and the �apan �ank for International Cooperation renewed their bilateral memorandum of understanding in 
recognition of shared &.". and �apanese achievements in driving sustainable economic growth in the Indo-PaciCc over the 
past three years, while also acknowledging that urgent issues remain.  

To support the production and distribution of life-saving medicines and vaccines in Africa, DFC, the International Finance 
Corporation ŐIFCő, Proparco, and the �erman Development Finance Institution ŐDE�ő announced a foint Cnancing package 
for Aspen Pharmacare �oldings �imited ŐAspenő. The ŨƔƏƏ million loan package to Aspen Treasury Ireland �imited, a 
wholly owned subsidiary of Aspen, includes ŨƐƐƏ million from DFC, ŨƐƔƏ million from IFC’s own account, and ŨƑƓƏ 
million in parallel loans mobilized from DE� and Proparco, a subsidiary of Agen2e Francaise de D࣐veloppement, the French 
�overnment’s development Cnance institution. Aspen is a "outh Africa-based, global specialty and branded multinational 
pharmaceutical company.  

�onbtoubn]�and���aѴ�ation

22 U.S.C. § 9653(b)(4) an assessment of the extent to which lessons learned from the monitoring and evaluation activities of the 
Corporation, and from annual reports from previous years compiled by the Corporation, have been applied to projects.   

DFC monitors development impact through the annual Development �utcomes "urvey ŐD�"ő, as well as through site 
monitoring of select clients. In F+ƑƏƑƓ, DFC site monitored ƔƑ profects for development impact.  

D�" data reYect development impact results reported by clients originated by DFC Ői.e., commi�ed since �anuary ƑƏƑƏő. 
The D�" is administered to active clients beginning one year post-disbursement or contract execution. Clients are 
retuested to submit development impact results reYecting the performance of the DFC-supported profect during the prior 
reporting period. In F+ƑƏƑƓ, ƐƖƏ DFC clients submi�ed the survey, reYecting their performance as of ƑƏƑƒ, a Ɣƕ percent 
increase from the prior year.  

"ee ľ�ur Impact ResultsĿ section on page Ƒƕ for further details on impact performance.
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In addition to assessing profect development impact, site visits also play an important role in other elements of DFC’s 
profect monitoring strategy, including adherence to environmental and social legal covenants, and profect Cnancial 
performance post-commitment.   

Every year, DFC’s monitoring groups that perform profect site visits set goals of profects to visit during the coming year 
based on risk or performance monitored to date, and as a complement to other monitoring activities performed, which 
may include detailed monitoring performed remotely and site visits conducted by third parties. "ite visit monitoring may 
achieve multiple obfectives in one visit, such as assessing development impact and adherence to environmental and social 
covenants. All plans are subfect to changes based on evolving macroenvironmental factors, agency priorities, and learnings 
from desk-based monitoring.  

In F+ƑƏƑƓ, DFC performed monitoring site visits on the following number of profectsĹ ƔƑ to assess development impactĸ 
ƔƖ to conCrm adherence to profect environmental and social covenantsĸ ƑƏƒ to monitor profect Cnancial performance and 
political riskĸ and ƐƔ to monitor technical assistance grants.  

&ĺ"ĺ��lpѴo�l;nt�and�Avvo1bat;d��@;1tv�o=�	
�Ŋ"�ppout;d��uof;1tv

Any statutory reporting requirement that applied to an agency transferred to the Corporation under this subchapter immediately 
before October 5, 2018, shall continue to apply following that transfer if the statutory requirement refers to the agency by name.   

A DFC analysis found that all transactions commi�ed in F+ƑƏƑƓ were profected to have a neutral or positive impact on &.". 
fobs.
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