
 

 
 
 

PRESS RELEASE 

TCX Announces 2025 Annual Results: 

Record hedging volume, broadened impact, a strengthened capital base. 

Amsterdam, 28 May 2026. The Currency Exchange Fund (TCX) today reported that 2025 was 
its strongest year ever, hedging USD 2.84 billion in currency risk across 572 transactions in 54 
currencies. These figures mark a fifth consecutive record year for TCX with the Fund having 
now protected borrowers from almost USD 20 billion in foreign exchange risk since its 
inception. 

Additionally, TCX transferred USD 1.76 billion in currency risk to private investors in 2025 — 
62% of the year's hedging volume — mobilizing institutional capital into underserved  
markets. Partially on the back of a weakening dollar, the Fund ended 2025 with a record profit 
of USD 305 million and a capital ratio of 27.6%. Moody's (Aa3, stable) and S&P (single-A, 
stable) reaffirmed their credit ratings.  

Growth was sharpest in Asia Pacific (+78%) and in Europe and Central Asia (+22%), with record 
hedging volumes also reported in Sub-Saharan Africa (USD 426 million). More than half (51%) 
of all hedged volumes reached least developed and lower-middle income countries.  

2025 was also marked by institutional developments that expanded TCX's capital base and 
broadened the platform for local currency finance. Notably,  

• In July, the European Commission's EUR 150 million EFSD+ Pricing Component Plus 
guarantee agreement was signed under Global Gateway, expected to support up to 
EUR 2 billion in local currency financing in developing economies. The European 
Commission's cumulative financial support to TCX has now reached EUR 561 million. 

• In September, the African Development Bank returned as a TCX shareholder with a 
USD 25 million equity investment — eighteen years after participating as a founding 
member — deepening alignment with TCX's work across fragile states, infrastructure, 
energy access, and public sector borrowing. 

• In December, KfW and TCX signed a EUR 22.9 million Technical Assistance grant 
agreement launching the Local Currency Academy — a new initiative to build borrower 
capacity to access and manage local currency instruments in low-income markets.  

Commenting on the year, TCX CEO Ruurd Brouwer said: “TCX's record performance in 2025 is 
evidence of growing demand for local currency solutions and recognition that currency risk 
management is foundational in development finance, not optional. As concessional finance 
tightens globally, the development community needs instruments that mobilize private capital 
and protect borrowers — and TCX is uniquely positioned to deliver both. Our record numbers, 
the breadth of currencies we serve, and the launch of the Local Currency Academy reflect not 
only the strength of our model, but set a foundation for achieving the ambition that is needed 
to protect borrowers at scale.” 



 

 
 
 

 

About TCX  

TCX is a development finance initiative that was established with the sole purpose of 
mitigating currency risk and enabling indexed local currency financing to developing countries. 
For borrowers, this reduces debt service uncertainty associated with the impact of currency 
risk and greatly contributes to debt sustainability. TCX offers lenders derivative instruments—
cross-currency swaps and FX forwards— in currencies not or insufficiently offered by 
commercial parties. Founded in 2007, the Fund is supported by an investor base that includes 
KfW, EBRD, EIB, IFC, FMO, AfDB as well as the European Commission and Dutch, Swiss, British, 
French and German governments, and other impact investors. TCX has hedged a total volume 
of nearly USD 20 billion in development loans in 71 currencies. 
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