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The Currency Exchange Fund N.V. (“TCX” or “the Fund”) is an Alternative Investment Fund within the

meaning of article 4:1 of the European Alternative Investment Fund Managers Directive. It is based in

Amsterdam, The Netherlands, and is open to Professional Investors only.

TCX’s fund manager is TCX Investment Management Company B.V. (“TIM”), a company based in Amsterdam,

The Netherlands, that is licensed as an Alternative Investment Fund Manager by the Financial Markets

Authority of The Netherlands.

TIM has passports in place to market the Fund in certain EU countries only. The marketing of the Fund

outside the EU may also be restricted by law. TIM is dedicated to complying at all times with all applicable

rules. Accordingly, please note that no communications from TIM may be construed as an offer or invitation to

invest in the Fund in any form in any jurisdiction where TIM has not yet taken steps to comply with the

prevailing laws and regulations on the marketing of funds.
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Benefits of Local Currency Financing
• Fairness: Taking currency risk away from borrowers, who typically do not have 

understanding and capacity to manage it.

• Efficiency and Micro-stability: Hard-currency financing hides macro risks. Combined with 
short-sightedness, short memory, and incentive problems this leads to wrong investment 
decisions and contributes to over-indebtedness. 

• Macro-stability: Strong capital inflows boost risk of banking and currency crisis, which 
hurt the poor the most (and institutionally weak countries).
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SDG Financing Gap
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First Loss Investors

TCX Offers Long-term Swaps To Facilitate LCY Finance



TCX: 15y+ Currency Hedges in 80+ Countries 
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TCX 2.0 – Scaling Up
• Expand impact from micro/SME to infrastructure, climate, housing, and 

export-finance. 
• Exploit scale economies: in diversification & market making & operations.
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How TCX Works with Berne Union Members

• Hedging the currency risk of financing transactions in 80+ currencies. Single deal size up 

to US$100-150m, tenors 15y+. On level of ECA, commercial bank, or borrower.

• Hedging of currency risk of ECA in case of claim.

• Providing currency risk hedges for underlying projects/borrowers to strengthen business 

case.

 Gather Empirical Evidence of How FX Risk Impacts Credit Quality and Guarantee Pricing?
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