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Chart 1 - IFAD schematic balance sheet
As of December 31, 2022. All figures in US$ million*°

Assets Liabilities + Equity
$10,238 $10,238

Liquid. port.*: Sovereign Borrowing
(8%) Private Placements Loans (SBLs):

Ordinary Term Loans: (PPs): $150 (1%) s
$956 (9%) $1,606 (16%)

CPL: $198 (2%)

Liquid. port.**: $599
(6%) Other liabilities™****:
$313 (3%)

Highly concessional
Loans:
$6,369 (62%) Equity******: $7,971

(78%)

Other loans***: $724
(7%) Other assets****:

$790 (8%)

Footnotes:

(*) Computed as residual from Total Debt (SBLs+PPs) - Ordinary Term Loans

(**) Computed as residual of the Total Liquidity Portfolio - Liquidity Portfolio funded by Borrowing

(***) Other loans consists of Hardened Term, Intermediate Term, Debt Settlement and Blend Loans

(****) Other assets consists of Contribution and Other Receivables, Fixed and Intangible Assets, and Right-of-Use-Assets
(*****) Other liabilities consists of Undisbursed Grants, Deferred Revenues, Payables, and other liabilities

(******) Computed as Total Assets - Total Liabilities

Source: IFAD TRE

10 Figures for some minor balance sheet items presented throughout this report do not perfectly match the accounting
information in IFAD-only financial statement due to assumptions used for financial projections that are different from
accounting assumptions.
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Charts 2 — Maturity profile of debt stock and repayment concentration

Debt amortization profile
In USD
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Debt repayment profile
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Debt concentration
Debt principal repayment as a share of total debt services
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Charts 3 - IFAD debt stock statistics

Debt by type Debt by currency
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Debt by Tenor

Charts 4 - Duration gap

All Balance sheet items
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Balance sheet items funded by equity Balance sheet items funded by borrowing
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Table 1 - Key liquidity metrics

Metric Value Limit
IFAD Liquidity (USD million) 1 445 =
IFAD stressed liquidity (USD million) 1179 -
Liquidity haircut (percent) 18.4 -
Liguidity haircut (USD million) 266

MLR!! (USD million) 997 -
MLR ratio (percent) 118 100
Liquidity ratio (percent) 14.5 >5
Debt-service coverage ratio (percent) 10.5 <50
S&P liquidity ratio (12 months) 1.3 >1

Table 2 - Maturity gap and interest rate spread analysis by currency

Ordinary Loans and Debt statistics: terms and spreads
Floating rate instruments only. Weighted by outstanding amount

Currency Remaining Tenor (years) IR Spread (bps)

Loans (c) Debt (d) Gap (c-d) Loans (e) Debt (f)
EUR 6.9 8.2 -1.3 94.7 39.2 55.5
usD 8.5 10.9 -2.4 107.5 70.6 36.8
XDR 4.6 - 4.6 98 - 98

Source: IFAD TRE

Note 1: Excludes loans suspended, CPL debts and concessional fixed-rate loans from Canada.
Includes Venezuela loan.

Note 2: WA IR Spread are expressed on top of the benchmark rate (EUR: EURIBOR 6M; USD:
SOFR; SDR: SDR weighted rate based on O/N SOFR, O/N TONA, O/N SONIA + applicable spread
adjustment for O/N rates, EURIBOR 6m and SHIBOR 6M)

Table 3 - Maturity gap by maturity bucket?!?

Maturity gap - ON-BS izems anly sAatarity gap - ON-ES itams anty, tunced by Equity I-BS irems anvy, funded by Sarmowing

a8 uf 31 Dacerrbet 2002 - In mifios USS As of 2% Dacember 2022 - ir- milion USD &5 of 31 Dacanber 2022 - i miten USD

Buces AS5ET. Liide Asets Lianlities  Gap pe  ckot Assets (hlses Gap  Aseecs anine:

) 308 RELN 0 0 g 20 209 LR 1 = 0 o

n 1 P s a4 o 000 fi %0 3D ) ) 1)

130 117 ) 2 0 a0 31 %2 70 . - P am

o LI+ 5 cu 000 109 9 =3 30 60

134 152 a0 e am 31 % 1 25 | 000

73R ¥ na 0.02 002 8110 2600 N 0 i ua

ol )| 1 [ | 008 Iy 1 A% T 0o nos

A5 (A M nm ! a1 o3y 1 36 B any

%5 61 73 035 n4i 3 a2 itosy 4 -3 A5 045

; f 2357 TR 1399 37 075 Iy d 287 75 258

Morethan 10y 4555 1168 3387 647 721 750 asi Wiare than 10 19 T2 36 73
Tetal 11418 2464 8o Yotal 2082 -133
Otegy dssets 3o Lacdnes o D) ! v Al } § i B

11 The MLR is calculated as the sum of next 12-month disbursements (USD 920 million) and debt service (USD 77
million).

12 It includes all assets and liabilities projected cash flows, e.g., future accrued interests and operating expenses, slotted
in maturity buckets at their present value.
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Table 4.a — Duration gap and EVE of IFAD balance sheet

Duraton Gap
As of 31 December 2022 « In milkan USO

Weighted  Vield
conatmic  Duraton  Based Duration

Nars 1ype Nam b type R Type Valua [yeaes) DVOT Attribution
Assets
Cantribytons Pleciges snd IDLPN 8% 10 LA %
Investments (cash+bonds-swaps) lrvestieents icashebonds «sanps) ‘1482 02 a0 <1%
Lo Slend 452 83 a4 ™
Lowm Hardenred s 3 4.1 ao «1%
Laans Hghly concessonal Fined 5033 108 53
Loans Iotermediate terms Ficed 152 41 a1 1%
COrdinary Floatng 1012 o3 oo <1%
Qther recevabies - 156 - Qo -
= . 9126 66 5.9 100%
CPL 193 Q2 5%
Private placemant 2.7 a1 ia%
Soveragn 44 a2 4™
Soverengn 02 Qo ™
Swaos 1Y 01 ~23%
Debt Swaps <01 Q0 1%
Othwr lintsilitios Othar Labilities ao
Sub total 1923 2.6 s 100%
Total 1202 ‘&t 54 100%

Pttt vaus oF L2000 (oen Ao sxcepd SUMarwise Neted. SHCour2ed wih el Cre Srveing Al Ihe ct-off date

Meceuiay duretions for escm INANOUR e, ther Sroupad and Wweighted by meriet saue

Yies-oasec DVOY « Mocified Durstom » Market Vawe / 10000 Thia metnics shows e potend d! ioss
miresse of 180 1 R and 11y Ay Sxprened 91 8 DORbve s e (Tt 2 nepathve vale = the pleid bases DVI1 w
Vod®ed Durstion = Durstion / (1 «3ieidl where ¢S e par rates bullt froe the OS5 Sean Curve pravdiing it the Cuto

wpresert 4 gain)
T-aae

" S at o AIrGIng amise ang SOTEE M0 IWDE Bt Mkt v ue
Inuces Deterted teverues, payabies ang offver A tes
Duraton Gap = Asset Duration - (LIa0Wtes Duraton » Market Vaiue Listiities / Market Vaue Sszens)

Seurop IFAD TRE

Table 4.b — Duration gap for equity funded balance sheet

Duration Gap - items funded by equity
As of 31 December 2022 - In million USD
Weighted  Yield

IR Economic Duration Based Duration
Item type Item sub type Type Value {years)” DVO1 " Attribution
Assets
Contributions Pledges and IOC/PN - 826 1.0 0.1 1%
Investments investments 2
2 %
(cash +bonds+swaps) (cash=bonds+swaps)} Both 622 0.2 00 1%
Loans Blend Fixed 482 83 04 7%
Loans Hardened terms Fixed 31 4. 0.0 <1%
Loans Highly concessional Fixed 5,013 10.8 53 90%
Loans Intermediate terms Fixed 152 4.1 0.1 1%
Other assets Other receivables - 156 - 0.0 -
Sub total - - 7,282 8.2 5.8 100%
Liabilities
Debt cPL Fixed 118 19.3 0.2 100%
Other liabilities Other liabilities - 238 - 0.0 =
Sub total - = 356 6.4 0.2 100%
Total - - 6,926 ‘7.9 5.6 100%

Present value of future cash flows except othenwise noted, discounted with swap curve prevailing at the cut-off gats
~ Macaulay durations for each individual item, then grouped and weighted by market value

Yieid-based DVD1 = Mcedified Duration x Market Value / 10,000. This metrics shows the potental ioss as a resuit of an
increase of 1bp in IR and it's normally expressed as 3 positive value (thus, a negative value in the yieid-based DVO1 would
represent a gainj.

Mogifiegc Duration = Duration / (1=y'eid), where yieid are par rates built fron the OIS Swap Curve prévailing at the cutof?-
date

‘ Cash st outstanding smount and bonds and swaps at market vaiue

"Inciudes ceferred revenues. payables and other iiabilities

" Duration Gap = Asset Duration - (Liabiiities Duration x Markat Vaiue Liabiiities / Market Value Assats)
Source: IFAD TRE
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Table 4.c — Duration gap for debt-funded balance sheet

Duration Gap - ltems funded by Borrowing

As of 31 December 2022 - In million USD

Weighted  Yield
Economic Duration Based Duration

ltem type Itam sub type IR Type Value' (yea rs]l: DVO1’ Attribution
Assets
Investments Investments 4 -
(cash+baonds+swaps) (cash+bonds+swaps) Both &30 02 00 7%
Loans Ordinary Floating 1014 0.3 0.0 63%
Sub total = = 1,844 0.3 0.1 100%
Liabilities
Debt Private placement Fixed 147 7.7 0.1 42%
Debt Soversign Fixed 162 144 0.2 86%
Debt Sovereign Floating 1,250 0.3 0.0 13%
Debt Swaps Fixed -147 7.7 -01 -42%
Debt Swaps Floating 156 <0.1 0.0 <1%
Sub total = = 1,567 1.7 0.3 100%
Total - - 217 12 -02 100%

" Present value of future cash flows except othenwise noted, discounted with swap curve prevailing at the cut-off date
“ Macau ay durations for each individual item, then grouped and weighted by market value

* Yield-based DVO1 = Modified Duration x Market Value /10,000, This metrics shows the potential loss as a result of an
increase of 1bp in IR and it's normally expressed as a positive value (thus, a negative value in the yield-based DVD1 would
represent a gain).

Medified Duration = Duration / {1+yield), where yield are par rates built fron the OIS Swap Curve prevailing at the cutofi-
date

* Cash at outstanding ameunt and bonds and swaps at market value
* Duration Gap = Asset Duration - (Liabilities Duration x Market Value Liabilities / Market Value Assefs)

Source: IFAD TRE

Table 5 — EVE sensitivities

o At e of E o Faipie Pacpn
Boche A £ term D5 " pi Sieese Fatis
.
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Totat e 02 1ea 2202
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Table 5.a - Repricing gap and net interest income sensitivity of IFAD balance
sheet

535 1A 1.0 -6 L] 0 e 124 " ] 17 rel

Table 5.b - Repricing gap and net interest income sensitivity of assets funded by
borrowing

1,768 1478 200 -3 3 2 L) 5 L 3 5 &

Table 6 — Balance sheet net currency position

Met Position by Currency - OMN-B5 items only

As of 31 December 2022 - Qutstanding balances, in million USD
Currency Assets Liabilities MNet Position  Share
SDR 6,649 10 6,639 83%
usp 2,150 1,158 992 2%
EUR 1,147 1,009 49 1%
IPY 58 0 58 1%
GBP -11 0 -11 -0%
CNY 57 0 57 1%
SEK 50 0 50 1%
CAD 42 0 - 1%
NOK 43 0 3 1%
CHF 50 0 50 1%
Others 0 0 0 0%
Total 10,238 2,266 7.971  100%
Source; IFAD TRE



Appendix II

Table 6a. —Net currency position of assets funded by equity

Net Currency Position -

&z of 31 December 2022 « Outstanding balances, in milhon

ON-BS items only, funded by Equity

T&m type Item sub type UsD EUR CNY oy 1.1 SOR Total
Assets

Contnbutions N 135 324 35 | 634

nvestments (Cash+bonds) 142 3% 0 ) ! x 178

Xongs) Investments 228 182 420

oans outstanding Blenc 264 20 243 | 534

outstanging Hargensd tarms 1 | 34

L s outstanding Highdy concessiona 447 134 5796 6,369

Loans outstanding Intermediate torms - 15 156

Other 3ssets cevabies 182 -34 0 0 -12 F4 156

Sub total
Liabilities

Dabt

other habilities

Undebursed Grants
Sub total
Net Position

Y Fol

nt procedurs. NOK

™ W the tabie

cPl

Othar Isbdtias

Grand

NEFE Qroupeo nIo

57

57

58

10|
6242 |

8482

198
238

75
N1

7.9M
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Table 6.b — Net currency position of assets funded by borrowing

Met Currency Position - ON-BS items only, funded by Borrowing

As of 31 December 2022 - Qutstanding balances, in million USD

Item type Item sub type UsD EUR CNY GBP JPY SDR Total
Assets
Investments (cash+bonds) Cash 190 43 0 1 0 238
Investments (cash+bonds) Investments 205 256 561
Loans outstanding Ordinary 250 309 397 956
Sub total 745 613 0 1 0 397 1,756
Liabilities
Debt Private placement 150 150
Debt Sovereign 719 237 1,606
Sub total 869 887 - - - 1,756
Net Position -124 -274 0 1 0 397 | 0

Mote: Following the current procedure, CHF were grouped in the EUR column (representing -3% of the Euro Net Position),
and other currencies not shown in the table were grouped into the USD column (representing 0% of the USD Net Position)

Source: [FAD TRE

Table 7 - 24-month cash flow currency alignment

AC 2023/169/R.9

IFAD Currency Composition as at 31/12/2022 Including Hedging
{Thousands of United States dollars equivalent - based on 24-Month Projected Cashflow)

Category CNY Group EUR Group GBP Group PY Group  USD Group Grand Total
Inflows
Cash 144 43 567 1433 36 328238 373468
Investments 19 465 128 3 1] §72 045 1 037 388
Contributions 59 597 319 305 34522 331356 295 590 746 370
Projected Reflows &7 386 216 194 41374 43384 285034 65337
Debt Drawdowns 0 154 005 Q a 313333 467 338
Assets Total 127 146 1198 399 77 383 76776 1798240 3277944
Outflows
Projected Disbursements (45 789) (391 702) (28 114) (29479) (579 733) (1 674 817)
Projected Operating Expenses {43 610) (283 216} (326 B26)
Debt Repayments & Interests Qa {93 127) Q 0 (48 708} (141 B34)
Commitments Total (a5 789) (728 438) (28 114) (29 479) (1311 657) (2143477)
Current Hedging
Currency Forwards 0 0 0 0 0 0
Hedging Total [} 0 0 0 0 [}
Deficit 0 0 0 0 0 0
Deficit as % of Commitments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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