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TCX Derivatives Portfolio

By type of investment

Primary 1,993                    242                       1,751                    2,235                    1,950                    

Trading 5                            -                        5                            5                            -                        

Hedging (LCY:USD) -                        229                       (229)                      229                       199                       

Total LCY portfolio 1,998                    471                       1,527                    2,469                    2,149                    

Hedging (EUR:USD) 186                       186                       186                       88                          

Total TCX portfolio 2,184                    471                       1,712                    2,655                    2,237                    

NAV performance mrt-18 2018 ytd mrt-18

(USD million) (USD million) (USD/share)

NAV at start of period 583.6 558.4 622,145

P/L in period 10.2 35.4 10,834

Issuance & redemptions in period 0.0 0.0 0.0

Distributions to shareholders 0.0 0.0 0.0

NAV at end of period 593.7 593.7 632,980

Issuance Value 779,831
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TCX Net Asset Value per A-Share
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Primary production 2012-2018 (excl. rolls)
(budget seasonally adjusted using the 5-yr average for each month)

2012 Actual

2013 Actual

2014 Actual

2015 Actual

2016 Actual

2017 Actual

2018 Budget

2018 Actual
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Primary gross outstandings per counterparty

MFX Solutions
FMO
IFC
Network Banks
KFW assignees
Oikocredit
EBRD
ASN/Oxfam Novib
AFD/Proparco
BlueOrchard
EFSE
JBIC Assignees
Grameen
IADB
EIB
AFDB
Other non-investors
BIO
Investor Clients

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

 1,800

U
SD

 m
ill

io
n

Maturity Profile: net LCY portfolio
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Profit / Loss mrt-18 2018 ytd

(USD million) (USD million)

10.2 19.1

-2.5 -7.5

1.9 22.4

1.2 4.0

0.8 2.6

-1.0 -3.3

-0.5 -1.9

Net profit/loss realised 10.2 35.4

VaR and capital efficiency

Market risk exposure (USD million) 71.8

3.6%

Capital / Risk Weighted Assets 24.0%

Available Capital (USD million) 806.8

Diversified 12m FX stress test (USD million) 145.9

Undiversified 12m FX stress test (USD million)                      518.1 

Currency exposures

On a significant portion of its local currency derivatives portfolio (typically 20%-30%), TCX is short EUR as opposed to USD. This short EUR position is managed in two ways: first, through the

purchase of EUR denominated securities (the 'liquidity' portfolio), and second through EUR:USD swaps. These instruments combine to create a matching long EUR position that is designed

to neutralize the P&L impact of EUR:USD exchange rate movements. However, for IFRS reporting purposes, the derivatives and securities portfolios must be reported separately. Depending

on the movements of the EUR:USD exchange rate, this can lead to reporting translation losses on the liquidity investments. Such losses are always offset by gains on the EUR leg of the local

currency derivatives where TCX is short EUR.

Market risk exposure (% of notional exposure)

Realized net interest income/loss on swaps/forwards

Realised FX result on principal for swaps/forwards

Unrealised (MtM) income/loss on swaps/forwards

Results on liquidity investments, incl. translation gains/losses

Results on other items, incl. translation gains/losses

Operational expenses

Other income / expenses (incl. interest on debt)
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TCX Value at Risk (market risk)

VaR (%) VaR (USD m)
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TCX portfolio size and capital ratio

Portfolio size (USD m) Capital ratio
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TCX largest currency exposures
(% of limit)
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TCX Risk framework

Pillar I risks (required capital) Liquidity Trigger Event (LTE, required capital)

Pillar II risks (required capital) Portfolio growth buffer (Available freely)


