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New listed companies

Name :
Sector:
Ticker:
Address :
Phone:
E-mail :
Web:

Corporacion Interamericana
de Inversiones

Inter-American Investment Corporation
Finance

Cll

4616 Quesada St., 1st Floor, Asuncion
(595 21) 616-2320

iicmail@iadb.org; iccinvestors@iabd.org
http://www.iic.org

Delisted Companies

Name :
Sector:
Ticker:

Address :

Phone:
E-mail :
Web:

d

hilagro

Hitdebrand Agro Ind. y Com. S.A.E.

HILAGRO S.A.E.

Manufacture .

HIL

815 DEFENSORES DEL CHAC@®ve . Fernando de la Mora
(595-21) 502-786; (0528) 222-815/222-915
hilagro@hilagro.com.py

http://www.hildebrand.com.py
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Futures Contracts

Financial derivatives have become an essential instrument in the toolkit of finance professionals.
Future contracts are financial derivatives that were designed with the aim of hedging against
price uncertainty.

cWhat is a Futures Contract ?

A futures contract is an agreement to buy or sell a given quantity of an underlying asset at a
given date and price 1. The asset can be tangible (like comm  odities) or financial (currencies,
bonds and indexes). A crucial aspect of the futures contracts is that the involved parties not
always are interested in delivering the assets.

¢Who are the main participants  ?
There are two types of participants in futures markets 2;

Hedgers and Speculators. Hedgers buy or sell contracts seeking protection from a price increase
of an asset. Speculators buy or sell contracts expecting to profit from prices changes in the short
term.

Both hedgers and speculators can take shor  t (sell) or long (buy) positions. Hedgers take long
positions looking for protection from an increase in prices, and take short positions looking for
protection from a decrease in prices. Speculators take long positions expect the price of the
underlying a sset to increase, and take short positions when they are expecting the price to drop.

In both cases, speculators do not want to receive or deliver the assets; rather they want to exploit

the risks associated with price volatility in futures markets.

Future markets require that the participants open a margin account, with an initial margin deposit
required to operate. This margin can be deposited in cash or in certain securities accepted by

the exchange in which they will operate. This margin is usually a pe rcentage of the market value
of the contract.

Generally speaking, in futures markets, the participants don not seek to deliver or receive the
underlying assets, and most operations offset before their maturity. All that a participant needs

to close a posit ion is to take the opposite  contract with the same size. Even hedgers close their
positions before maturity and then operate in the spot market.

What is the difference between futures and forwards ?

While both products are agreements to buy or sell a given guantity of an asset, at given time and
price , they differ in some aspects. Futures are standardized contracts traded in organized
exchanges. They are more liquid and a participant can close their position by making an
offsetting operation. On the other ha nd, forwards are contracts traded OTC, with terms (quantity,
price and maturity) agreed between the parties, which usually are financial institutions.

1 HULL, JOHN C. Fundamentals of Futures and Options Markets, 6th edition 2008
2 ESTRADA, JAVIER. Finance in a Nutshell, PEARSON EDUCATION 2005.
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Securities Issues

Fixed income issuesin the first quarter totaled USD 12.305.328,20.
Stocks issuestotaled USD 3.469.53762

Hrst quarter issuances detailed below.

Frst Quarter Issuesin domestic currency

Interest

ISIN Company Security rate Payment Maturity Total Issued
PYLCRO7F7481 | LC RISK MANAGEMENT S.A.E.C|  Bond 13,75% | Quarterly | 05/05/2020 | 3.000.000.000
PYWIS01F7503 | WISDOM PRODUCT S.AE.CA. Bond 13,00% | Quarterly | 08/03/2021 | 5.000.000.000
PYWIS02F7510 | WISDOM PRODUCT S.A.E.CA. Bond 14.00% | Quarterly | 08/03/2022 | 5.000.000.000
PYWIS03F7543 | WISDOM PRODUCT SAE.CA. Bond 12,50% | Quarterly | 24/09/2020 | 5.000.000.000
PYWIS04F7559 | WISDOM PRODUCT S.A.E.C.A. Bond 13,50% | Quarterly | 23/09/2021 | 5.000.000.000
PYIBIOLF7575 'SZQ%U(';RARE SARRAL ERSES 13,00% | QUaeMY | 650412020 | 3.000.000.000
PYIBIO2F7590 !SZQGEU(':RARE BARRAIL INVERSOR 5 14,00% | QUMY | 31052022 | 3.000.000.000
PYIBIO3F7607 'SZQ?EU&REE SARRAL NWERER g 14,75% | QUaeNy | oe00/2023 | 3.000.000.000
PYIBIO4F7614 'SZQGEUéRARE BARRAIL INVERSOR 5 15,00 | QUMY | 581032024 | 3.000.000.000

Frst Quarter Issuesn USD

Interest
rate

PYFRI10F7355 | FRIGORIFICO CONCEPCION Bono 8,50% | Variable | 28/05/2020 750.000
PYFRI11F7362 | FRIGORIFICO CONCEPCION Bono 9,50% | Variable | 26/05/2022 750.000
PYFRI12F7494 | FRIGORIFICO CONCEPCION Bono 8,90% | Quarterly 20/02/2020 | 3.250.000
PYTAP11F7523] TAPE RUVICHA S.A.E.C.A. Bono 8,25% | Quarterly 20/09/2023 609.000
PYTAP12F7530] TAPE RUVICHA S.A.E.C.A. Bono 8,50% | Quarterly 27/03/2024 600.000

ISIN Company Security Payment Maturity Total Issued

Stocks registered in the 1st Quarter

j Company ' Class Quantity Total
DATA SYSTEMS S.A.E.C.A. Common Stocks. Multiple Votes. 26.047 472.294
DATA SYSTEMS S.A.E.C.A. Common Stocks 12.817 232.403
DATA SYSTEMS S.A.E.C.A. Preferred Stocks 2.481 44.986
IBI S.A.E.C.A. Common Stocks 1.500 2.719.855
42.845 3.469.538
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Statistics

Trading volume

USD millions
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Trading volume in the first quarter was  USD68.752.928. Compared with the first quarter of 2016, it
represents a decrease of 20%.
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Share percentage by market

Primary
24%

Secondary
76%

Secondary market in the first quarter represented a 76% of total operations.

Secondary Market Trading Volume

Secondary market t rading in the first quarter totaled USD 52.503.615,45
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Trading Share Percentage by Income Type

Fixed income trading represented 75% of total operations, Stocks 14%and Repos 11%.

Repo
11%

Variable
14%

Fixed Income
75%

Trading Share Percentage by Currency
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Corporate debt and subordinated bonds were the most traded securities during the first quarter,

with a share of 34%and 31%respectively .

Financial Bonds
5%

Stocks
14% Corporate Bonds
Trusts Bonds 34%
4%
Subordinated Bonds
31% Public Bonds
12%
Company Volume %
Usb
VISION BANCO S.A.E.C.A. 15.371.957| 22,36%
MINISTERIO DE HACIENDA 7.947.763 | 11,56%
FRIGORIFICO CONCEPCION S.A. 6.955.994 | 10,12%
BANCO BILBAO VIZCAYA ARGENTARIA PARAGUAY S.A. 6.361.472 | 9,25%
WISDOM PRODUCT S.A.E.C.A. 5.047.234 | 7,34%
BANCO CONTINENTAL S.A.E.C.A. 3.551.619| 517%
TAPE RUVICHA S.A.E.C.A. 3.432.893 | 4,99%
FINEXPAR.A.E.C.A. 3.120.475| 4,54%
BANCO ATLAS S.A. 2.689.862 | 3,91%
LC RISK MANAGEMENT S.A.E.C.A. 2.209.250 | 3,21%
E:I|F|)'$LS|:A(?|JQM|<IE$,LRREVOCABLE DE TITULARIZACION DE FLUJOS FUTUROS DE CAJA 2174.074| 3.16%
BANCO REGIONAL S.A.E.C.A. 1.640.646 | 2,39%
GRUPO INTERNACIONAL DE FINANZAS S.A.E.C.A. 1.373.654 | 2,00%
COLONIZADORA SAN AGUSTIN S.A.E.C.A. 990.010 1,44%
INNOVARE S.A.E.C.A. 948.721 1,38%
RIEDER & CIA. S.A.C.I. 805.811 1,17%
ELECTROBAN S.A. 719.632 1,05%




