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Synthèse CVA - DVA 

Floor 0.50% embarqué dans un 

financement (Cf Rapport de 

Valorisation IR)  

Markit Series 5Y Start Date Maturity Date CDS premium Default probability Recovery

24 21/09/2015 20/12/2020 325.78 22.91% 40%

Markit Series 3Y Start Date Maturity Date CDS premium Default probability Recovery

19 20/03/2013 20/06/2016 70.9 1.46% 40%

20 20/09/2013 20/12/2016 205.31 2.48% 40%

21 20/03/2014 20/06/2017 275.26 5.53% 40%

22 20/09/2014 20/12/2017 277.62 7.77% 40%

23 20/03/2015 20/06/2018 260.75 9.33% 40%

24 20/09/2015 20/12/2018 260.3 11.29% 40%

1Y 2Y 1Y 2Y

BNP 36.00 49.00 0.74% 1.82% 40.00%

CA 33.00 45.00 0.68% 1.68% 40.00%

CIC 34.04 35.92 0.70% 1.34% 40.00%

BECM 34.04 35.92 0.70% 1.34% 40.00%

CIC SO 34.04 35.92 0.70% 1.34% 40.00%

HSBC 65.24 75.13 1.34% 2.78% 40.00%

LCL 33.00 45.00 0.68% 1.68% 40.00%

NATIXIS 16.42 32.13 0.34% 1.20% 40.00%

NOMURA 34.98 57.74 0.66% 1.98% 35.00%

WU 16.48 36.22 0.34% 1.35% 40.00%

SG 38.00 50.00 0.78% 1.86% 40.00%

DB 170.68 180.00 3.46% 6.54% 40.00%

GS 57.85 75.92 1.19% 2.81% 40.00%

CVA DVA

TOTAL FX -195,016         995,765           

EURCZK -205                7,858               

EURGBP -155                2,714               

EURUSD -179,959         955,814           

USDBRL -9,933             7,615               

USDMXN -4,764             21,764             

TOTAL IR -                  609,103.80      
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Variation FX -5% 

Fair V alue Intrinsic V alue T ime V alue Fair V alue Intrinsic V alue T ime V alue Fair V alue Intrinsic V alue T ime V alue

2016 -12,000,000.00                324,000,000.00               12,804 0 12,804 1,224,099 1,224,099 0 1,211,295 1,224,099 -12,804 

2017 -24,000,000.00                644,956,000.00               -189,535 -189,535 0 2,376,925 2,376,925 0 2,566,460 2,566,460 0

EURCZK -36,000,000.00                968,956,000.00               -176,731 -189,535 12,804 3,601,024 3,601,024 0 3,777,755 3,790,559 -12,804 

2017 -1,282,051.28                 1,000,000.00                  -59,586 -45,107 -14,479 -63,529 -45,566 -17,963 -3,943 -459 -3,484 

EURGBP -1,282,051.28                 1,000,000.00                  -59,586 -45,107 -14,479 -63,529 -45,566 -17,963 -3,943 -459 -3,484 

2016 147,328,156.18               -175,000,000.00              -7,939,355 -6,635,370 -1,303,985 -15,946,698 -13,808,745 -2,137,953 -8,007,343 -7,173,375 -833,969 

2017 292,857,682.97               -340,000,000.00              -2,930,479 -1,306,606 -1,623,872 -15,917,276 -4,380,215 -11,537,061 -12,986,797 -3,073,609 -9,913,189 

2018 155,124,799.19               -180,000,000.00              -239,590 392,366 -631,956 -8,491,594 -1,655,485 -6,836,108 -8,252,004 -2,047,851 -6,204,152 

EURUSD 595,310,638.34               -695,000,000.00              -11,109,424 -7,549,611 -3,559,813 -40,355,568 -19,844,445 -20,511,123 -29,246,144 -12,294,835 -16,951,310 

2016 -4,800,000.00                 15,360,000.00                 37,573 0 37,573 171,421 59,582 111,840 133,849 59,582 74,267

2017 -4,800,000.00                 17,760,000.00                 233,352 171,453 61,898 440,121 429,045 11,076 206,769 257,591 -50,822 

USDBRL -9,600,000.00                 33,120,000.00                 270,924 171,453 99,471 611,542 488,626 122,916 340,618 317,173 23,445

2017 -6,000,000.00                 105,000,000.00               -364,292 -54,271 -310,021 -157,528 0 -157,528 206,764 54,271 152,493

USDMXN -6,000,000.00                 105,000,000.00               -364,292 -54,271 -310,021 -157,528 0 -157,528 206,764 54,271 152,493

-11,439,109 -7,667,071 -3,772,037 -36,364,059 -15,800,362 -20,563,697 -24,924,951 -8,133,291 -16,791,660 

EUR

Valuation Valuation - 5 % Variation - 5%

EURHedge Reference Notional Counternotional EUR
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Variation FX +5% 

Fair V alue Intrinsic V alue T ime V alue Fair V alue Intrinsic V alue T ime V alue Fair V alue Intrinsic V alue T ime V alue

2016 -12,000,000.00     324,000,000.00      12,804 0 12,804 -818,276 -812,979 -5,297 -831,081 -812,979 -18,101 

2017 -24,000,000.00     644,956,000.00      -189,535 -189,535 0 -2,397,904 -2,397,904 0 -2,208,369 -2,208,369 0

EURCZK -36,000,000.00     968,956,000.00      -176,731 -189,535 12,804 -3,216,181 3,210,884 -           -5,297 -3,039,450 -3,021,348 -18,101 

2017 -1,282,051.28       1,000,000.00         -59,586 -45,107 -14,479 -54,229 -44,478 -9,751 5,357 629 4,728

EURGBP -1,282,051.28       1,000,000.00         -59,586 -45,107 -14,479 -54,229 -44,478 -9,751 5,357 629 4,728

2016 147,328,156.18    -175,000,000.00     -7,939,355 -6,635,370 -1,303,985 -792,606 -448,618 -343,988 7,146,749 6,186,752 959,997

2017 292,857,682.97    -340,000,000.00     -2,930,479 -1,306,606 -1,623,872 8,424,492 5,479,284 2,945,208 11,354,971 6,785,891 4,569,081

2018 155,124,799.19    -180,000,000.00     -239,590 392,366 -631,956 7,429,193 4,501,636 2,927,557 7,668,783 4,109,270 3,559,513

EURUSD 595,310,638.34    -695,000,000.00     -11,109,424 -7,549,611 -3,559,813 15,061,079 9,532,302 5,528,777 26,170,503 17,081,913 9,088,590

2016 -4,800,000.00       15,360,000.00        37,573 0 37,573 -32,839 0 -32,839 -70,412 0 -70,412 

2017 -4,800,000.00       17,760,000.00        233,352 171,453 61,898 65,024 26,709 38,315 -168,327 -144,744 -23,584 

USDBRL -9,600,000.00       33,120,000.00        270,924 171,453 99,471 32,185 26,709 5,476 -238,739 -144,744 -93,995 

2017 -6,000,000.00       105,000,000.00      -364,292 -54,271 -310,021 -536,338 -296,497 -239,841 -172,046 -242,226 70,180

USDMXN -6,000,000.00       105,000,000.00      -364,292 -54,271 -310,021 -536,338 -296,497 -239,841 -172,046 -242,226 70,180

-11,439,109 -7,667,071 -3,772,037 11,286,517 6,007,153 5,279,364 22,725,625 13,674,224 9,051,401

Hedge Reference EUR EUR

Valuation Valuation + 5 % Variation + 5 %

EURNotional Counternotional
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Variation IR -100bp / +100bp 

Intrinsic V alue T ime V alue Fair V alue * * Accrued Interests

Derivatives

Embeded Derivative 6-D 16 Pool 17-Sep-15 17-Sep-15 30-Sep-20 SELL Floor 0,005 Euribor3m EUR 97,784,572.18 EUR 99,657,858.19 -4.02% -4,003,048.11 -4,003,048.11 -4,000,886.09  -2,162.02               

99,657,858.19 -4,003,048.11 -                    -4,003,048.11 -4,000,886.09  -2,162.02               

TOTAL 99,657,858.19 -4,003,048.11 -                    -4,003,048.11 -4,000,886.09  -2,162.02               

Effective Maturity Trade Type StrikeAllocation/Link ID Strategy ID Trade ID Counterparty Trade Index Initial Notional
Outstanding 

Notional

Valuation

EUR

Fair V alue *

Intrinsic V alue T ime V alue Fair V alue * * Accrued Interests Intrinsic V alue T ime V alue Fair V alue * * Accrued Interests

-0.74% -732,921.05          -2,399,410.20          1,666,489.16         -730,759.02          -2,162.02                  3.28% 3,270,127.06       -2,399,410.20      5,669,537.26       3,270,127.06       -                          

-732,921.05          -2,399,410.20          1,666,489.16         -730,759.02          -2,162.02                  0.00% 3,270,127.06       -2,399,410.20      5,669,537.26       3,270,127.06       -                          

-732,921.05          -2,399,410.20          1,666,489.16         -730,759.02          -2,162.02                  3,270,127.06       -2,399,410.20      5,669,537.26       3,270,127.06       -                          

Valuation +100bp

EUR

Fair V alue *

Variation +100bp

EUR

Fair V alue *

Intrinsic V alue T ime V alue Fair V alue * * Accrued Interests Intrinsic V alue T ime V alue Fair V alue * * Accrued Interests

-7.94% -7,916,933.46   -7,832,564.32    -84,369.14    -7,914,771.44   -2,162.02                  -3.93% -3,913,885.35   -7,832,564.32      3,918,678.97       -3,913,885.35   -                           

-7,916,933.46   -7,832,564.32    -84,369.14    -7,914,771.44   -2,162.02                  0.00% -3,913,885.35   -7,832,564.32      3,918,678.97       -3,913,885.35   -                           

-7,916,933.46   -7,832,564.32    -84,369.14    -7,914,771.44   -2,162.02                  -3,913,885.35   -7,832,564.32      3,918,678.97       -3,913,885.35   -                           

Variation -100bp

EUR

Fair V alue *

Valuation -100bp

EUR

Fair V alue *
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AVERTISSEMENT - DISCLAIMER 

Ce document a été préparé à l’usage des services financiers du Client. Ce document ou son contenu ne doivent pas être 
communiqués ou diffusés en externe sans l’accord préalable écrit de KERIUS FINANCE . 

 

Pour ce document, KERIUS FINANCE a été amenée à utiliser des informations et données chiffrées fournies par le Client. KERIUS 
FINANCE a pris ces données en compte sans réaliser de procédure d’audit et n’émettra en conséquence aucune opinion sur leur 
fiabilité. Ce document ne constitue pas une documentation contractuelle des transactions éventuellement décrites, ni une 
recommandation ou une sollicitation de mettre en place les transactions décrites. Tout Client intéressé par ce type de 
transactions ou procédure doit mener ses propres analyses pour vérifier l’adéquation à ses besoins, ainsi que les conséquences, 
notamment fiscales et comptables. Il lui appartient également de prendre les dispositions nécessaires à la mise en œuvre des 
décisions qu’il aura prises.  

Ni KERIUS FINANCE ou ses administrateurs ou employés ne pourront être tenus responsables des conséquences de l’utilisation de 
ce document ou de la mise en place, totale ou partielle, par le client, des idées ou opérations décrites. 

 

 

This document has been prepared for the Finance department of the Client. It must not be communicated or published 
externally without prior written consent of  KERIUS FINANCE  

 

For this document, KERIUS FINANCE used information and data provided by the Client. The Client agrees that KERIUS FINANCE 
took this information into account without auditing them or checking their accuracy and, as a consequence, without producing 
any opinion on their reliability. Please note that this document does not constitute a contractual documentation of the 
transactions or processes that may be described, nor a recommendation or solicitation to enter into the transactions or processes 
described herein.  If the Client is interested in setting up this type of transactions or processes, the Client should conduct his own 
analysis of the suitability to his needs.  The Client must also verify the consequences of his decisions, including accounting and 
fiscal  aspects. The Client is also responsible for the implementation of his decisions. 

Neither  KERIUS FINANCE nor its directors and employees accept liability for any loss or damage resulting from the use of this 
document and expressly excludes all liability in respect of any implication of the described ideas or transactions on the Client’s 
own specific particulars. 

2013-01-01 


