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Théa Group is an independent pharmaceutical company specialising in the 
development and commercialisation of eye-care products. With operations in 
70 countries, the company manages FX risk centrally, as each subsidiary 
invoices customers in local currencies. Théa Group was looking to improve 
the quality of its exposure data and the precision of its transactional cash 
flow hedging, while removing time-consuming manual processes. 

Kantox solutions: how Théa Pharma 
improved its hedging with FX automation

BENEFITSFX CHALLENGES

KANTOX SOLUTIONS

● Théa Pharma implemented an automated cash flow hedging 
program for firm commitments across all the main currencies 

● Kantox Dynamic Hedging® directs trade execution to Théa 
Pharma’s chosen liquidity providers with the Cortex FX platform

● FX management is carried out in accordance with business rules and 
parameters set by the firm’s risk managers

● The urge to take a more strategic and systematic approach to FX 
management while avoiding situations of over-hedging

● The need to lighten the heavy manual workload that strained the 
resources of the company’s small treasury team

● The lack of tools to automate the data retrieval needed to perform 
hedge accounting in accordance with IFRS standards

● Exposure to FX risk is drastically reduced across the full portfolio 
of currencies used in sales and purchase orders

● Delayed hedging with conditional orders allows the Group to mitigate 
the negative impact of unfavourable forward points

● The solution automates the documentation for Hedge Accounting 
and provides access to a convenient analytics interface

Kantox Dynamic Hedging®, Currency Management 
Automation software for end-to-end FX automation

“We realised that we needed to implement a more 
automated FX solution and take a strategic approach to 
comply with treasury policy, while taking advantage of 
favourable hedging opportunities.”

Catherine Cledel,
 Group Treasurer, Théa Group

€1.4 M

Reduced risk 
deviation

33%

Work Time 
saved

€33K

Saved forward 
points

This material is a marketing communication and has document has been prepared for discussion purposes only and does not constitute an 
offer or a solicitation to engage in any trading strategy or the purchase or sale of any financial instrument.



Private & Confidential

Kantox solutions: how Théa Pharma 
improved its hedging with FX automation

Exposure data (e.g. purchases or sales 
orders, bookings, payable or receivables, 
forecasted transactions) is sent from the 
client’s ERP/TMS to Kantox Dynamic 
Hedging Solution via API connection.

1

DH automatically monitors the 
exposure and determines the 
amount and the timing of the hedges 
according to business rules 
defined by the client.

2

When the DH triggers the 
execution of the hedge, Kantox 
makes a trade request to the client’s 
liquidity providers on behalf of the 
client.

3

The liquidity provider 
executes the trade.

4

Kantox sends back 
trade details to the 
client’s TMS or ERP.

6 The liquidity provider sends 
the trade confirmation to 
Kantox together with the trade 
details.

5
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Kantox is a leader in Currency Management Automation software. Their 
solutions enable businesses to automate their end-to-end corporate FX 
workflow, eliminate risk and leverage foreign currencies to increase 
competitiveness. 

Founded in 2011, Kantox has since grown into an international team of 
over 200 professionals with offices in London and Barcelona.

As of July 2023, Kantox is a BNP Paribas company. Kantox will continue 
to operate as an independent company, now with the experience and 
market power of BNP Paribas behind it. 

For more information, visit www.kantox.com.

OUR AWARD WINNING SOFTWARE

Interested in learning more?
Book a session with one of our Currency 

Management Specialists, and discover how 
Currency Management Automation can help 

your business 

Request a demo
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http://www.kantox.com
https://bit.ly/3NUeboF
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Kantox Limited is a UK private company with registered company number 07657495 
and registered address at 10 Harewood Avenue, London, England, NW1 6AA, United 
Kingdom. We are authorised with the UK Financial Conduct Authority (FCA) under the 
Payment Service Regulation 2017 as a Payments Institution (FRN 580343) for the 
provision of payment services and with HMRC as a Money Service Business 
Registration No.12641987.

Kantox European Union, S.L. is a Spanish private company with tax ID number 
B67369371 and registered address at Torre Mapfre, Planta 22, Marina, 16-18, 08005 
Barcelona, Spain. Kantox is authorized by the Bank of Spain, with registration number 
6890, which is the supervisor of the Spanish banking system along with the European 
Central Bank. Additionally, we are supervised by SEPBLAC, the Supervisory Authority 
for the prevention of money laundering and terrorist financing in Spain.

As of July 2023, BNPP is 100% owner of the Kantox group.

This document has been prepared for discussion purposes only and does not 
constitute an offer or a solicitation to engage in any trading strategy or the purchase 
or sale of any financial instrument. Any scenarios, assumptions, historical or 
simulated performances, indicative prices or examples of potential transactions or 
returns are included for illustrative purposes only. Kantox gives no assurance that any 
favourable scenarios described are likely to happen, that it is possible to trade on the 
terms described herein or that any potential returns illustrated can be achieved.

This document is provided to you on a confidential basis. It must not be circulated, 
distributed, reproduced or disclosed to any other person without the prior written 
consent of Kantox.


