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Summary of hedging decisions

New hedge set up on a 4-year horizon to mitigate the sensitivity of the group to interest rates
variations, including the impact of negatives rates with the Cash Flow Hedge objective (future

cash flow hedging).

A cap at 4,5% against Euribor 3 months has been set up to limit the financing rate on the
hedged part.
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Map after hedge inception

18000 000

16000 000

14 000 000

12000000

10 000 000

8000000

6000 000

4000000

2000000

0

P ’Lb"L 'L‘?'L‘?'L‘J'L‘) A A N N I ICANONAC N
\\’ﬂ’]}o’ﬁ‘ Qbﬁ\@‘ ‘\’L‘ \0’5 Gbn’\ \’L‘\p’bﬂ’c}@n A \0‘0‘1\0‘5\’]’\0@\0’?; 1@‘3’; \0@‘ \1‘10’5‘%@ \Q‘ﬁn’\@ @’5‘ 06"2’\ ﬂ’

07
N
AN AN RENRA AN UM RO RN A A ANPARIP A0 P

mmm Tranche B mmm Tranche A

Commited Acquisition Facility (CAF) Uncommited Acquisition Facility (UCAF)
= H1:GLOBAL HEDGING REQUIREMENT seeees H1 : HEDGING REQUIREMENT (CAF & UCAF)
= =H1:HEDGING REQUIREMENT (Tranches A & B) Hedge set up
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« Hedge set up: Purchased a Cap at 4,5% against Euribor 3 months for 4 years.
« Banking split : Raiffeisen 100%.
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Debt & Hedging Requirement Mapping

Financing :

Lenders : Raiffeisen Landesbank

Tranche A : €6'000'000, specific amortization, drawn on
09/01/2024, maturing 09/01/2030, floor 0% on Euribor 3 months
+4,0%

Tranche B : €6'000'000, bullet amortization, drawn on
09/01/2024, maturing 09/01/2031, floor 0% on Euribor 3 months
+4,5%

Commited Acquisition Facility (CAF) : €3'000'000, prospective
drawdown on 31st of December 2024, maturing 09/01/2031,
floor 0% on Euribor 3 months + 4,5%

Revolving Facility (RCF) : €2'000'000 : Not included in the
analysis.

Uncommited Acquisition Facility (UCAF) : €7°000'000,
prospective drawdown of €3'000'000 on 31st of December 2024,
maturing 09/01/2031, floor 0% on Euribor 3 months + 4,5%

' N |
In the event of hedging of a loan that has not yet been drawn on the hedging date: check that the contract allows it or request authorization from

N/

BITTERLIEBE

Hedging requirement :

The company will, within 90 calendar days following the
closing date, enter into an interest rate hedging transaction on
market terms for at least 50% of the total amount of the then
outstanding loans under Tranche A, Tranche B, and the
acquisition credit line, with a term lasting at least until the 3rd
anniversary of the closing date, but in no case longer than the
final maturity date of Tranche A (caps, collars, etc. are also
permitted). > 09/04/2024

Hedging counterparty : Raiffeisen Landesbank, LBBW

the arranging Bank because it is generally prohibited to cover more than 100% of the debts drawn.
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Details of hedge set up

Cap with Upfront Premium

Bank: Raiffeisen

Strike Rate: 4,5%

Start Date: 28/06/2024
End Date: 30/06/2028
Index: Euribor 3 Mois
Base: Actual/360

Notional principal: €5'875'000 specific amortization, as set
out in the table

Upfront premium of
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Premium to be paid

Fixing Start End Payment Notionnal Accounting deferral
26.06.2024 28.06.2024 30.09.2024 30.09.2024 5,875,000 2,255
26.09.2024 30.09.2024 31.12.2024 31.12.2024 5,875,000 2,207
27.12.2024 31.12.2024 31.03.2025 31.03.2025 11,500,000 4,226
27.03.2025 31.03.2025 30.06.2025 30.06.2025 11,500,000 4,273
26.06.2025 30.06.2025 30.09.2025 30.09.2025 10,950,000 4,113
26.09.2025 30.09.2025 31.12.2025 31.12.2025 10,950,000 4,113
29.12.2025 31.12.2025 31.03.2026 31.03.2026 10,400,000 3,822
27.03.2026 31.03.2026 30.06.2026 30.06.2026 10,400,000 3,864
26.06.2026 30.06.2026 30.09.2026 30.09.2026 9,850,000 3,700
28.09.2026 30.09.2026 31.12.2026 31.12.2026 9,850,000 3,700
29.12.2026 31.12.2026 31.03.2027 31.03.2027 9,300,000 3,417
25.03.2027 31.03.2027 30.06.2027 30.06.2027 9,300,000 3,455
28.06.2027 30.06.2027 30.09.2027 30.09.2027 8,750,000 3,287
28.09.2027 30.09.2027 31.12.2027 31.12.2027 8,750,000 3,287
29.12.2027 31.12.2027 31.03.2028 31.03.2028 8,200,000 3,047
29.03.2028 31.03.2028 30.06.2028 30.06.2028 8,200,000 3,047

premium
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Amortization table

Commited Acquisition
Facility (CAF)

Uncommited Acquisition
Facility (UCAF)

CRD

H1 : GLOBAL
HEDGING
REQUIREME

Tranche A Tranche B

DATE
FIXING

START
DATE

END
DATE

DATE
PAIEMENT

TOTAL

DEBT Hedge set up

Amort. CRD Amort. CRD Amort. CRD Amort.

26.06.2024
26.09.2024
24.12.2024
27.03.2025
26.06.2025
26.09.2025
24.12.2025
26.03.2026
26.06.2026
28.09.2026
28.12.2026
24.03.2027
28.06.2027
28.09.2027

28.06.2024
30.09.2024
30.12.2024
31.03.2025
30.06.2025
30.09.2025
30.12.2025
30.03.2026
30.06.2026
30.09.2026
30.12.2026
30.03.2027
30.06.2027
30.09.2027

30.09.2024
30.12.2024
31.03.2025
30.06.2025
30.09.2025
30.12.2025
30.03.2026
30.06.2026
30.09.2026
30.12.2026
30.03.2027
30.06.2027
30.09.2027
30.12.2027

30.09.2024
30.12.2024
31.03.2025
30.06.2025
30.09.2025
30.12.2025
30.03.2026
30.06.2026
30.09.2026
30.12.2026
30.03.2027
30.06.2027
30.09.2027
30.12.2027

NT
0 6,000,000 0 6,000,000 0 0 0 0 12,000,000 0 0
250,000 5,750,000 0 6,000,000 0 0 0 0 11,750,000 | 5,875,000 | 5,875,000
0 5,750,000 0 6,000,000 0 0 0 0 11,750,000 | 5,875,000 | 5,875,000
250,000 5,500,000 0 6,000,000 | -3,000,000 | 3,000,000 | -3,000,000 | 3,000,000 | 17,500,000 | 8,750,000 | 11,500,000
0 5,500,000 0 6,000,000 0 3,000,000 0 3,000,000 | 17,500,000 | 8,750,000 | 11,500,000
550,000 4,950,000 0 6,000,000 0 3,000,000 0 3,000,000 | 16,950,000 | 8,475,000 | 10,950,000
0 4,950,000 0 6,000,000 0 3,000,000 0 3,000,000 | 16,950,000 | 8,475,000 | 10,950,000
550,000 4,400,000 0 6,000,000 0 3,000,000 0 3,000,000 | 16,400,000 | 8,200,000 | 10,400,000
0 4,400,000 0 6,000,000 0 3,000,000 0 3,000,000 | 16,400,000 | 8,200,000 | 10,400,000
550,000 3,850,000 0 6,000,000 0 3,000,000 0 3,000,000 | 15,850,000 | 7,925,000 | 9,850,000
0 3,850,000 0 6,000,000 0 3,000,000 0 3,000,000 | 15,850,000 | 7,925,000 | 9,850,000
550,000 3,300,000 0 6,000,000 166,667 2,833,333 0 3,000,000 | 15,133,333 0 9,300,000
0 3,300,000 0 6,000,000 0 2,833,333 0 3,000,000 | 15,133,333 0 9,300,000
550,000 2,750,000 0 6,000,000 166,667 2,666,667 0 3,000,000 | 14,416,667 0 8,750,000
0 2,750,000 0 6,000,000 0 2,666,667 0 3,000,000 | 14,416,667 0 8,750,000
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Amortization table

Commited Acquisition
Facility (CAF)

Uncommited Acquisition
Facility (UCAF)

H1 : GLOBAL
HEDGING
REQUIREME
NT

Tranche A Tranche B

DATE
FIXING

START END
DATE DATE

DATE
PAIEMENT

TOTAL

DEBT Hedge set up

Amort. CRD Amort. CRD Amort. CRD Amort. CRD

28.12.2027 30.12.2027 30.03.2028 30.03.2028 pSI10Ree0 2,200,000 0 6,000,000 166,667 2,500,000 0 3,000,000 | 13,700,000 0 8,200,000
28.03.2028 30.03.2028 30.06.2028 30.06.2028 0 2,200,000 0 6,000,000 0 2,500,000 0 3,000,000 | 13,700,000 0 8,200,000
28.06.2028 30.06.2028 29.09.2028 29.09.2028 pESE(0Ne[e 1,650,000 0 6,000,000 166,667 2,333,333 0 3,000,000 | 12,983,333 0 0
27.09.2028 29.09.2028 29.12.2028 29.12.2028 0 1,650,000 0 6,000,000 0 2,333,333 0 3,000,000 | 12,983,333 0 0
27.12.2028 29.12.2028 29.03.2029 29.03.2029 pSII0Ae0 1,100,000 0 6,000,000 166,667 2,166,667 0 3,000,000 | 12,266,667 0 0
27.03.2029 29.03.2029 29.06.2029 29.06.2029 0 1,100,000 0 6,000,000 0 2,166,667 0 3,000,000 | 12,266,667 0 0
27.06.2029 29.06.2029 28.09.2029 28.09.2029 IR0 550,000 0 6,000,000 166,667 2,000,000 0 3,000,000 | 11,550,000 0 0
26.09.2029 28.09.2029 31.12.2029 31.12.2029 0 550,000 0 6,000,000 0 2,000,000 0 3,000,000 | 11,550,000 0 0
0 550,000 0 6,000,000 166,667 1,833,333 0 3,000,000 | 11,383,333 0 0
550,000 0 0 6,000,000 0 1,833,333 0 3,000,000 | 10,833,333 0 0
27.03.2030 29.03.2030 28.06.2030 28.06.2030 0 0 0 6,000,000 0 1,833,333 0 3,000,000 | 10,833,333 0 0
26.06.2030 28.06.2030 30.09.2030 30.09.2030 0 0 0 6,000,000 166,667 1,666,667 0 3,000,000 | 10,666,667 0 0
26.09.2030 30.09.2030 31.12.2030 31.12.2030 0 0 0 6,000,000 0 1,666,667 0 3,000,000 | 10,666,667 0 0
0 0 0 6,000,000 166,667 1,500,000 0 3,000,000 | 10,500,000 0 0
0 0 6,000,000 0 1,500,000 0 3,000,000 0 0 0 0
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ROI analysis

In addition to the qualitative aspects (analysis and choice of the most appropriate strategy) and the time saved
during the process, the KERIUS Finance service generated the following savings:

|value of 1 BP | 3794 |

|Market price without bank margin 42 300 |
Price with standard bank margin * 99 208
Standard bank margin (15 basis points) * 56 908
Final price 55813
Final margin 13513

* The standard margin taken by banks in this context is 15 to 20 basis points over the fixed rate or running premium.
compared to the rate / price without margin used above. A margin of 15 basis points is used for this comparaison.

The total savings are made in three stages in a "cooperative" way with the bank:

- Choosing the optimal product: similar or identical products are often "priced" differently

- Preliminary negotiations before quotes tender (explanation of KERIUS method and target margin to be selected)
- Final negotiation at the end of the process
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Appendices

Market Data : Historic and projected Euribor
Recall: Situation before new hedges and Financial expenses simulation
Financing terms

Recall : Profiles at maturity of different types of hedge
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Market data (02/05/2024)

Euribor 3M historique et projeté

6.00%
5.50% = = 31.12.2020 — 31.12.2021 16.06.2022 31.07.2022
5.00% 21.10.2022 = ==08.03.2023 —29.12.2023 — ()2.05.2024
4.50%
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Extract from the analysis reports produced during the mission

New hedges : Various amounts and maturities possible
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Extract from the analysis reports produced during the mission

New hedges : Various amounts and maturities possible
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Extract from the analysis reports produced during the mission

Not recommended products

giNg = Cap 0%:
Value of 1bp in EUR 1991 5 800 « Does not allow to benefit from a decrease in rates because this
product, which is currently very expensive, completely freezes the
Swap without Floor 2,74% 2,64% interest rates.
Swap with Floor 2,84% 2.79% * Requires more risk lines in the banks .
Cab 0% annualised 2.84% 2.79% « This is a product that we recommended when Euribor rates were

) ) : negative or close to zero.
There are many interest rate hedging products. There are certain products that

we do not recommend or no longer recommend for various reasons, relating to
a problem of efficiency or accounting (sometimes the two are linked) or
comparative profitability. Product sheets are available in the appendix of this
report to clarify the mechanisms and their intrinsic advantages/disadvantages.

Collar (purchase of cap / sale of floor):

« Does not guarantee a cap rate in the event of negative rates because
the financing already includes a floor/floor at 0%, which induces an
increase in the overall financing rate in the event of a fall in Euribor rates
in the negative zone. As such, the product can be de-qualified and
considered as a speculative product by the company's auditors even in a

Here is a (non-exhaustive) list of products we do not recommend and the period of positive rates (in the same way as the simple swap).

reasons why:

Knock-out Cap :

" Interest rate swap (simple and floored): « Does not guarantee a cap rate, therefore it is not a hedging product and
- Simple: toxic in a context of negative rates and therefore can be de- must be considered as speculative by the auditor.
qualified and considered as a speculative product by the company’s

auditors even in a period of positive rates, which implies recording " Knock-in Cap:
changes in the product's net asset value in financial income at each * Increased bank margin and interesting product on very large amounts
closing. only to absorb additional bank costs.

Floored: increased bank margin for a product equivalent to Cap 0%, but
sold at a higher price most of the time for reasons specific to the banks.

Cap Spread (e.g.: buy 1% cap / sell 3% cap) :

« Does not guarantee a cap rate and is never a hedging product in the
event of a highly unfavorable rate scenario, so can be considered as
speculative by auditors.

s & &
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Hedging

Duration

2,5 years

Extract from the analysis reports produced during the mission

Recommended Products

6,5 years

2,5 years

3,5 years

2,5 years

3,5 years

4,5 years

Index Euribor 3M Euribor 3M Euribor 3M Euribor 3M Euribor 3M Euribor 3M Euribor 3M
Starting Notional Amount 5875000 11 750 000 11 750 000 11 750 000 5875000 5875000 5875000
Notional Amount on 30/06/2025 8 475000 10 950 000 10 950 000 10 950 000 10 950 000 10 950 000 10 950 000
Start of Period 30/06/2024 | 30/06/2024 | 30/06/2024 | 30/06/2024 | 30/06/2024 | 30/06/2024 | 30/06/2024
End of Period 31/12/2026 | 09/01/2031 31/12/2026 | 31/12/2027 | 31/12/2026 | 31/12/2027 | 31/12/2028
Value of 1bp in EUR 1991 5800 2765 3680 2 326 3241 4047
Annualised Premium

Cap 2,5% annualised 0,72% 0,82% 0,75% 0,75% 0,70% 0,71% 0,74%
Max Financing Rate 3,22% 3,32% 3,25% 3,25% 3,20% 3,21% 3,24%
Cap 3% annualised 0,45% 0,58% 0,47% 0,49% 0,44% 0,47% 0,51%
Max Financing Rate 3,45% 3,58% 3,47% 3,49% 3,44% 3,47% 3,51%
Cap 3,5% annualised 0,28% 0,41% 0,27% 0,31% 0,27% 0,31% 0,35%
Max Financing Rate 3,78% 3,91% 3,77% 3,81% 3,77% 3,81% 3,85%
Floor 1% annualisé* 0,09% 0,18% 0,08% 0,12% 0,10% 0,14% 0,16%
Max Financing Rate unlimited unlimited unlimited unlimited unlimited unlimited unlimited
Premium in EUR

Cap 2,5% 136 500 437 500 197 200 258 800 153 800 216200 276100
Cap 3% 86 000 309300 122900 168 900 97 500 144000 190 400
Cap 3,5% 52 200 218300 72 400 107 200 60 000 95 100 131 500
Floor 1%* 16 900 95900 21 500 41 600 22 200 42 000 61 800

finance

Kerius

Bank margin

estimated included in
the prices : 7 bps

* See following slide



Extract from the analysis reports produced during the mission

Indicatives quotes

See comparison of hedging profiles in the appendix.

Indicative quotes without bank margin or with estimated bank margin. A non-negotiated bank margin is generally between 0.10% and
0.20%.

The markets are currently very volatile and can cause these prices to vary significantly.

*Floor 1%: Please note that we do not recommend this product since the risk of loss is unlimited since the financing is already
floored. In fact, the Tunnel floor doubles that of financing. This generates a loss in the event of a drop in rates or a return to
negative rates.

In addition, this product does not fall within the scope of hedge accounting since it is considered speculative.

Indications for comparing quotes with each other:

The swap rate represents the financing rate of the hedged part of the debt (excluding the specific problem of the floor in the event of
negative rates).

The annualized cap premium represents the cost to pay over time to benefit from the cap (strike). The overall financing rate is then
capped at strike + annualized premium. The cap allows you to benefit from Euribor rates lower than the strike, as long as the strike is
higher than the floor included in the hedged financing.

In the event of resale of the cap before maturity, the unpaid running premium remains due, but from this amount will be deducted
the residual value (mark to market / fair value) of the cap, which may exceed the amount of the premium remaining due (for example
if rates have risen).

\
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Extract from the analysis reports produced during the mission

Example of annualised premium payments :

Remaining to be paid

Payment Notionnal Premium to be paid in case of settlement
26/06/2024 28/06/2024 30/09/2024 30/09/2024 5875 000 10 469 -265 631
26/09/2024 30/09/2024 31/12/2024 31/12/2024 5 875 000 10 247 -255 384
27/12/2024 31/12/2024 31/03/2025 31/03/2025 8 750 000 14 929 -240 455
27/03/2025 31/03/2025 30/06/2025 30/06/2025 8 750 000 15095 -225 360
26/06/2025 30/06/2025 30/09/2025 30/09/2025 10 950 000 19 098 -206 262
26/09/2025 30/09/2025 31/12/2025 31/12/2025 10 950 000 19 098 -187 164
29/12/2025 31/12/2025 31/03/2026 31/03/2026 10 400 000 17 744 -169 420
27/03/2026 31/03/2026 30/06/2026 30/06/2026 10 400 000 17 941 -151 479
26/06/2026 30/06/2026 30/09/2026 30/09/2026 9 850 000 17179 -134 299
28/09/2026 30/09/2026 31/12/2026 31/12/2026 9 850 000 17179 -117 120
29/12/2026 31/12/2026 31/03/2027 31/03/2027 9300 000 15 867 -101 252
25/03/2027 31/03/2027 30/06/2027 30/06/2027 9 300 000 16 044 -85 209
28/06/2027 30/06/2027 30/09/2027 30/09/2027 8 750 000 15 261 -69 948
28/09/2027 30/09/2027 31/12/2027 31/12/2027 8 750 000 15 261 -54 687
29/12/2027 31/12/2027 31/03/2028 31/03/2028 8 200 000 14 146 -40 541
29/03/2028 31/03/2028 30/06/2028 30/06/2028 8 200 000 14 146 -26 395
28/06/2028 30/06/2028 29/09/2028 29/09/2028 7 650 000 13197 -13 197
27/09/2028 29/09/2028 29/12/2028 29/12/2028 7 650 000 13197 0
finance
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Extract from the analysis reports produced during the mission

Simulation of financial expenses with three Euribor evolution scenarios

Three Euribor Scenarios

6,0000%
5,0000%
4,0000%
All financial expenses simulations start in 2024. 3,0000%
- . . 2,0000%
This include the credit margins 4% (Tranche A), ’
4,5% (Tranche B, CAF, UCAF), Euribor 3m 1,0000%
variations’ impact and the cost of setting up the 0,0000% ——
new hedge. )
-1,0000%
SRR S S U G O O SR
WAV A A U U U U U U U U U U
S S S A O N N NN S A
U A LY ) A DY) M DY M P PP NP P )

—— Historical and Projected Euribor on 01/03/24 - 200 bps progressively from D+90
—— Historical and Projected Euribor on 01/03/24 + 200 bps progressively from D+90
—— Historical and Projected Euribor on 01/03/24
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Extract from the analysis reports produced during the mission

Financial expenses simulation in projected Euribor -2% scenario

STRATEGY H1 STRATEGY H2 STRATEGY H3
1 600 000 1 600 000 1 600 000
1400 000 1400 000 1400 000
1200 000 1200 000 1200 000
1 000 000 1 000 000 1 000 000
800 000 800 000 800 000
600 000 600 000 600 000
400 000 400 000 400 000
200000 200 000 200 000
0 0 0
2024 2025 2026 2027 2028 2029 2030 2024 2025 2026 2027 2028 2029 2030 2024 2025 2026 2027 2028 2029 2030
mH1Cap25% mH1Cap3% mH1Cap35% mH2Cap25% mH2Cap3% mH2Cap35% mH3Cap25% mH3Cap3% mH3Cap3,5%
STRATEGY H5 STRATEGY H6 STRATEGY H7

1 600 000 1 600 000 1 600 000
1400 000 1400 000 1400 000
1200 000 1200 000 1200 000
1 000 000 1 000 000 1 000 000
800 000 800 000 800 000
600 000 600 000 600 000
400 000 400 000 400 000

200 000 I I I 200 000 I I I 200 000 I I
0 0 0

2024 2025 2026 2027 2028 2029 2030 2024 2025 2026 2027 2028 2029 2030 2024 2025 2026 2027 2028 2029 2030
mH5Cap25% mH5Cap3% mH5Cap3,5% BH6Cap25% mH6Cap3% mH6Cap3,5% mH7Cap25% mH7Cap3% mH/Cap3,5%
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Financial expenses simulation in projected Euribor scenario
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200 000
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Financial expenses simulation in projected Euribor +2% scenario
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= finance
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Synthesis of financial costs simulation

(on the total duration of the financing, hedging cost included — APR approach)
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Synthesis of financial costs simulation

(on the total duration of the financing, hedging cost included — APR approach)

STRATEGY H1 STRATEGY H2 STRATEGY H3

H1 Cap 2,5%

5173769

Projected Euribor - 200 5 124 802 5091 002 5 473 237 5348 102 5257 102 5232 937 5161 702 5111 202

bps
Projected Euribor 6932 335 6 913 862 6 891 422 7 195 008 7 124 269 7 055 989 6 959 818 6 937 869 6910 089

Projected Euribor + 200
bps

8 359 147 8408 183 8473918 7 897 959 8 059 769 8 258 779 8 248 878 8312815 8 400 553

STRATEGY H5 ‘ STRATEGY H6 ‘ STRATEGY H7

H5 Cap 2,5%

5191 069

Projected Euribor - 200 5 136 302 5 098 802 5 253 469 5182 802 5133 902 5313 369 5229 202 5170 302

bps
Projected Euribor 6 949 146 6 925 362 6 899 222 7 011 546 6 971 862 6 934 322 7 071 446 7 018 262 6 970 722

Projected Euribor + 200
bps

8310 899 8370910 8449720 8 202 341 8292 192 8 405 343 8 108 680 8 225 308 8 368 737

= finance
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Amortization table

Tranche A

Tranche B

Commited Acquisition Facility Uncommited Acquisition Facility

FIXING STARTING ENDING PAYMENT (@) (UCAF)
DATE DATE DATE DATE ST-L DAEET
Amort. CRD Amort. CRD Amort. CRD Amort. CRD

 05/01/2024  09/01/2024  28/06/2024  28/06/2024 0 6 000 000 0 6 000 000 0 0 0 0 12 000 000
26/06/2024  28/06/2024  30/09/2024  30/09/2024 250 000 5 750 000 0 6 000 000 0 0 0 0 11 750 000
26/09/2024  30/09/2024  31/12/2024 31/12/2024 0 5 750 000 0 6 000 000 0 0 0 0 11 750 000
27/12/2024  31/12/2024  31/03/2025 31/03/2025 250 000 5500 000 0 6 000 000 -3.000 000 3 000 000 -3.000 000 3 000 000 17 500 000
27/03/2025 31/03/2025 30/06/2025 30/06/2025 0 5500 000 0 6 000 000 0 3 000 000 0 3 000 000 17 500 000
26/06/2025 30/06/2025 30/09/2025 30/09/2025 550 000 4 950 000 0 6 000 000 0 3 000 000 0 3 000 000 16 950 000
26/09/2025 30/09/2025 31/12/2025 31/12/2025 0 4 950 000 0 6 000 000 0 3 000 000 0 3 000 000 16 950 000
29/12/2025 31/12/2025 31/03/2026 31/03/2026 550 000 4 400 000 0 6 000 000 0 3 000 000 0 3 000 000 16 400 000
27/03/2026  31/03/2026 30/06/2026  30/06/2026 0 4 400 000 0 6 000 000 0 3 000 000 0 3 000 000 16 400 000
26/06/2026  30/06/2026  30/09/2026  30/09/2026 550 000 3850 000 0 6 000 000 0 3 000 000 0 3 000 000 15 850 000
28/09/2026  30/09/2026  31/12/2026  31/12/2026 0 3850 000 0 6 000 000 0 3 000 000 0 3 000 000 15 850 000
29/12/2026  31/12/2026  31/03/2027 31/03/2027 550 000 3300 000 0 6 000 000 166 667 2 833 333 0 3 000 000 15133333
25/03/2027 31/03/2027 30/06/2027 30/06/2027 0 3300 000 0 6 000 000 0 2 833 333 0 3 000 000 15133333
28/06/2027 30/06/2027 30/09/2027 30/09/2027 550 000 2 750 000 0 6 000 000 166 667 2 666 667 0 3 000 000 14 416 667
28/09/2027 30/09/2027 31/12/2027 31/12/2027 0 2 750 000 0 6 000 000 0 2 666 667 0 3 000 000 14 416 667
29/12/2027 31/12/2027 31/03/2028 31/03/2028 550 000 2 200 000 0 6 000 000 166 667 2 500 000 0 3 000 000 13 700 000
29/03/2028 31/03/2028 30/06/2028 30/06/2028 0 2 200 000 0 6 000 000 0 2 500 000 0 3 000 000 13 700 000
28/06/2028 30/06/2028 29/09/2028  29/09/2028 550 000 1650 000 0 6 000 000 166 667 2 333 333 0 3 000 000 12 983 333
27/09/2028  29/09/2028  29/12/2028 29/12/2028 0 1650 000 0 6 000 000 0 2 333 333 0 3 000 000 12 983 333
27/12/2028  29/12/2028  29/03/2029  29/03/2029 550 000 1100 000 0 6 000 000 166 667 2 166 667 0 3 000 000 12 266 667
27/03/2029  29/03/2029 29/06/2029 29/06/2029 0 1100 000 0 6 000 000 0 2 166 667 0 3 000 000 12 266 667
27/06/2029  29/06/2029 28/09/2029  28/09/2029 550 000 550 000 0 6 000 000 166 667 2 000 000 0 3 000 000 11 550 000
26/09/2029  28/09/2029 31/12/2029 31/12/2029 0 550 000 0 6 000 000 0 2 000 000 0 3 000 000 11 550 000
0 550 000 0 6 000 000 166 667 1833333 0 3 000 000 11383333
550 000 0 0 6 000 000 0 1833333 0 3 000 000 10 833 333
27/03/2030 29/03/2030 28/06/2030 28/06/2030 0 0 0 6 000 000 0 1833333 0 3 000 000 10 833 333
26/06/2030 28/06/2030 30/09/2030 30/09/2030 0 0 0 6 000 000 166 667 1666 667 0 3 000 000 10 666 667
26/09/2030 30/09/2030 31/12/2030 31/12/2030 0 0 0 6 000 000 0 1666 667 0 3 000 000 10 666 667
0 0 0 6 000 000 166 667 1500 000 0 3 000 000 10 500 000

0 0 6 000 000 0 1500 000 0 3 000 000 0 0

27/03/2031 31/03/2031 30/06/2031 30/06/2031 0 0 0 0 0 0 0 0 0
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Amortization table

H1 : HEDGING
: H1 : HEDGING H1 : GLOBAL
ng.ll\.ls STgiTrlé\lG Eg)’i.lr'\éG PA;/'Z\ATEENT F({'IléggtlziEe'\sAiN; REQUIREMENT HEDGING H2 H3 H4 H5 H6 H7
B) (CAF & UCAF) REQUIREMENT

- 05/01/2024  09/01/2024  28/06/2024  28/06/2024 0 0 0 0 0 0 0
26/06/2024 28/06/2024 30/09/2024  30/09/2024 5875 000 5875 000 11 750 000 11 750 000 11 750 000 5875 000 5875 000 5875 000
26/09/2024 30/09/2024 31/12/2024 31/12/2024 5875 000 5875 000 11 750 000 11 750 000 11 750 000 5875 000 5875 000 5875 000
27/12/2024  31/12/2024  31/03/2025 31/03/2025 5750 000 3 000 000 8 750 000 11 500 000 11 500 000 11 500 000 8 750 000 8 750 000 8 750 000
27/03/2025 31/03/2025 30/06/2025 30/06/2025 5750 000 3 000 000 8 750 000 11 500 000 11 500 000 11 500 000 8 750 000 8 750 000 8 750 000
26/06/2025 30/06/2025 30/09/2025 30/09/2025 5475 000 3 000 000 8 475 000 10 950 000 10 950 000 10 950 000 10 950 000 10 950 000 10 950 000
26/09/2025 30/09/2025 31/12/2025 31/12/2025 5475 000 3 000 000 8 475 000 10 950 000 10 950 000 10 950 000 10 950 000 10 950 000 10 950 000
29/12/2025 31/12/2025 31/03/2026 31/03/2026 5200 000 3 000 000 8 200 000 10 400 000 10 400 000 10 400 000 10 400 000 10 400 000 10 400 000
27/03/2026 31/03/2026 30/06/2026 30/06/2026 5200 000 3 000 000 8 200 000 10 400 000 10 400 000 10 400 000 10 400 000 10 400 000 10 400 000
26/06/2026  30/06/2026  30/09/2026  30/09/2026 4925 000 3 000 000 7 925 000 9 850 000 9 850 000 9 850 000 9 850 000 9 850 000 9 850 000
28/09/2026  30/09/2026  31/12/2026 31/12/2026 4925 000 3 000 000 7 925 000 9 850 000 9 850 000 9 850 000 9 850 000 9 850 000 9 850 000
29/12/2026  31/12/2026  31/03/2027 31/03/2027 0 9 300 000 0 9 300 000 0 9 300 000 9 300 000
25/03/2027 31/03/2027 30/06/2027 30/06/2027 0 9 300 000 0 9 300 000 0 9 300 000 9 300 000
28/06/2027 30/06/2027 30/09/2027 30/09/2027 0 8 750 000 0 8 750 000 0 8 750 000 8 750 000
28/09/2027 30/09/2027 31/12/2027 31/12/2027 0 8 750 000 0 8 750 000 0 8 750 000 8 750 000
29/12/2027 31/12/2027 31/03/2028 31/03/2028 0 8 200 000 0 0 0 0 8 200 000
29/03/2028 31/03/2028 30/06/2028 30/06/2028 0 8 200 000 0 0 0 0 8 200 000
28/06/2028 30/06/2028 29/09/2028 29/09/2028 0 7 650 000 0 0 0 0 7 650 000
27/09/2028 29/09/2028 29/12/2028 29/12/2028 0 7 650 000 0 0 0 0 7 650 000

27/12/2028 29/12/2028 29/03/2029 29/03/2029 0 7 100 000 0 0 0 0 0

27/03/2029 29/03/2029 29/06/2029 29/06/2029 0 7 100 000 0 0 0 0 0

27/06/2029 29/06/2029 28/09/2029 28/09/2029 0 6 550 000 0 0 0 0 0

26/09/2029 28/09/2029 31/12/2029 31/12/2029 0 6 550 000 0 0 0 0 0

0 6 000 000 0 0 0 0 0

0 6 000 000 0 0 0 0 0

27/03/2030 29/03/2030 28/06/2030 28/06/2030 0 6 000 000 0 0 0 0 0

26/06/2030 28/06/2030 30/09/2030 30/09/2030 0 6 000 000 0 0 0 0 0

26/09/2030 30/09/2030 31/12/2030 31/12/2030 0 6 000 000 0 0 0 0 0

0 6 000 000 0 0 0 0 0

0 0 0 0 0 0 0

27/03/2031 31/03/2031 30/06/2031 30/06/2031 0 0 0 0 0 0 0

finance
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Finalize a choice of strategy

Extract from the analysis reports produced during the mission

Next steps

Initiate discussions with
banks to ensure they are
prepared to address the
type of strategy being
considered, finalize
regulatory documentation
and ask them for indicative
guotations
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Appendices

Euribor curves used for simulations of financial costs
Contractual clauses

Profiles of different types of maturity hedges
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Euribor forward curves used for simulations of financial costs

Three Euribor Scenarios
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Financing clauses

Project Green — Up to EUR 24,000,000 facilities agresment

3 December 2023

Dear Sirs,

You have advised us that you intend to directly or indirectly acquire under the related acquisition
agresment (the “Acquisition Agreement”) of approximately 82% (exact percentage yet to be
confimed) of the existing shares in BitterLiebe Invest GmbH (“the Target™).

We, Raiffeisenlandesbank Oberdstemeich Aktiengesellschaft Zweigniederassung Siddeutschiand
{the "Mandated Lead Arranger®) are pleased to set out in this letter the terms and conditions on
which the Mandated Lead Amanger, or entities managed or advized by the Mandated Lead Amanger,
are willing to amanges and underwrite the Facilities (as defined below).

In thiz letter:

"Affiliate” means in relation to a person, a subsidiary or holding company of that person or a
subsidiary of any such holding company.

"Business Day™ means a day (other than a Saturday or Sunday) on which banks are open for
general business in Frankfurt am Main and Munich.

"Facilities” means Facility A, Facility B, CAF and the RCF.

"Facilities Agreement” means the up to EUR 24 000,000 faciliies agreement documenting the
Facilities and the up to ELUR 7,000,000 uncommitted acquisiion term facility (each) on the terms st
out in the Term Sheet and this letter in form and substance satisfactory to the Mandated Lead
Arranger and the Company.

"Facilities” means:
(a) the EUR &,000,000 amaortizing senior term loan facility A (the "Facility A");
() the EUR 6,000,000 non-amortizing senior tem loan facility B (the "Facility B™);
{c) the EUUR 3,000,000 senior committed acquisition facility (the “CAF"); and
(d) the EUR 2,000,000 senior revalving facility (the "RCF")
to be made available under and subject to the condiions of the Facilities Agreement.

Diese Kreditvereinbarung (*Kreditvereinbarung”) wurde am _21 . Dezember 2023 abgeschlossen zwischen:

Facility:

Amount:

UNCOMMITTED ACQUISITION FACILITY (UCAF)
Senior term loan facility.

EUR 7,000,000

KREDITZUSAGEN

Kreditzusagen. Die Kreditgeber stellen der Gesellschaft, und im Hinblick auf die
Betriebsmittelkreditlinie  jedem weiteren Kreditnenmer, der dieser Kreditvereinbarung als
Kreditnehmer unter der Betriebsmittelkreditlinie beigetreten ist, die folgenden Kreditlinien nach
Makgabe dieser Kreditvereinbarung zur Verflgung:

(a) einen zeitlich befristeten Terminkredit A in Hdhe von EUR 6.000.000 (in Worten: sechs
Millionen Euro) (“Tranche A®);

(b)  einen zeitlich befristeten (nicht amortisierenden) Terminkredit B in Hohe von EUR 6.000.000
(in Worten: sechs Millionen Euro) (“Tranche B”);

eine zeitlich befristete (nicht amortisierende) Akquisitions-Kreditlinie in  Hohe wvon
EUR 3.000.000 (in Worten: drei Millionen Euro) (*Akquisitions-Kreditlinie™); und

eine zeitlich befristete revolvierende Betriebsmittelkreditlinie in HGhe von EUR 2.000.000 (in
Worten: zwei Millionen Euro), die in Form von Unterkrediten oder Geldmarktkrediten in
Anspruch genommen werden kann (“Betriebsmittelkreditlinie™);
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Financing clauses

Reimbursement

“Endfilligkeitstag’: Repayment: TLA: To be repaid

) . . ] (i) on 30062024 and 31.122024 m
in Bezug auf die Tranche A der Kalendertag, der sechs (6) Jahre nach dem Closingtag liegt; instalments of (each) EUR 250,000; and

in Bezug auf Tranche B: der Kalendertag, der sieben (7) Jahre nach dem Closingtag liegt; (i)  thereafter i lmear semi-annual
instalments of EUR 550,000.

Closingtag liegt;
CAF: 50% of utilisation at the end of the Availability
in Bezug auf die Akguisitions-Kreditlinie, der Kalendertag, der sieben (7) Jahre nach dem Period in linear semi-annual instalments.

Closingtaqg liegt; REVOLVING FACILITY (RCF)

in Bezug auf eine Zusatzliche Kreditlinie: der Tag des vereinbarten Laufzeitendes, frihestens Facility: fl{f‘ﬁ?é"‘m_ﬁ loan facility (together with the Term Facilities,
der Kalendertag, der sieben (7) Jahre nach dem Closingtag liegt. ¢ “Facilities”).

Amount: EUR 2,000,000.

Marturity Date: The date falling 6 years after the Closing Date.

(@) Regarding Tranche A: the calendar day that is six (6) years after the closing date;
(b) Regard?ng Tranche B the cglendar_da_y that is seven (7) years af‘;er fche closing date; _ ] Riickzahlung.
(c) Regarding the working capital credit line: the calendar day that is six (6) years after the closing

d ate; (a) Tranche A ist gemal der Tilgungstabelle in Anlage 7 (Tilgungsfabelfe) zurickzuzahlen.
(d) Regarding the acquisition credit line: the calendar day that is seven (7) years after the closing (b)  Tranche B ist am Endralligkeitstag der Tranche B in einem Betrag zuriickzuzahlen.

date;
(e) Regarding an additional credit line: the day of the agreed term end, at the earliest the

calendar day that is seven (7) years after the closing date.
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Financing clauses

Reimbursement

Anlage 7

TILGUNGSTABELLE TRANCHE A

Tilgungsdatum Tilgungsbetrag in EUR

30. Juni 2024 250.000
31. Dezember EDPA 250.000
30. Juni 2025 550.000

31. Dezember 2025 550.000

30. Juni 2026 5350.000

>mber 2026 550.000

31. Dezember 2027 550.000

30. Juni 2028 550.000

31. Dezember 2028 550.000

31. Dezember 2029 550.000

2 Kerilig
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Financing clauses

Interest

Iut&l'esd on Loans:

Interest Periods:

Arrangement Fee:

Agency Fee:

Security Agent Fee:

Commitment Fee:

No Deal, no Fee

Inital Margin:

The aggregate of the applicable:

(a) Margin; and (b) EURIBOR. (with a zero floor).

3 or 6 months for Term Facility utilisations and | 3 or 6 month(s

RCF utilisations or such or such other period as agreed.

PRICING AND FEES
2.5 per cent.
As set out in a separate fee letter with customary content.
As set out 1n a separate fee letter with customary content.
35 per cent. per annum on the applicable margin on the unused and
uncancelled amount of the Term Facilities and RCF in each

case for the applicable availability period.

Except for external fees (up to an agreed budget); and break up
fees in an amount of EUR 30,000

Facility A and RCF: 4. 0%; Facility B and CAF: 4.5%

Zinsperioden.

(a)

Fur Terminkredite und fur Geldmarktkredite unter der Betriebsmittelkreditlinie betragt die
Zinsperiode nach Wahl der Kreditnehmer drei (3) oder sechs (6) Monate. FUr die erste
Zinsperiode kann der Kreditnehmer auch einmalig eine kirzere Zinsperiode bis zum nachsten
Quartalsende wahlen. Dariber hinaus kénnen mit Zustimmung der Mehrheit der Kreditgeber
auch abweichende Zinsperioden gewahlt werden.

Die Wahl einer Zinsperiode ist unwiderruflich. Der jeweilige Kreditnehmer hat sein Wahlrecht
so auszuldben, dass an jedem Tilgungstermin die Zinsperiode fur die zurtick zu zahlenden
Betrage endet und die letzie Zinsperiode am Endfalligkeitstag der jeweiligen Kraditlinie endet.
Zu diesem Zweck kann als erste und letzte Zinsperiode eine klrzere als die in vorstehendem
Buchstaben (a) vorgesehene Periode gewahlt werden.

Im Hinblick auf in Anspruch genommene Kredite hat der betreffende Kredithehmer dem
Agenten bis spatestens um 11.00 Uhr des dritten (3.) Bankarbeitstages vor Beginn der
nachsten Zinsperiode ein Schreiben gemaR Anlage 6 (Muster Zinsperiodenmitteiiung) zu
Ubermitteln, in dem der betreffende Kreditnehmer die Dauer der nachstfolgenden Zinsperiode
wahlt. Soweit der betreffende Kreditnehmer kein solches Schreiben Gbermittelt, gilt fir die
betreffende Inanspruchnahme eine Zinsperiode mit einer Dauer von drei (3) Monaten.

Beginn und Ende der Zinsperioden. Eine Zinsperiode beginnt am Anfang des Tages der
Auszahlung eines Kredits. Ist der letzte Tag einer Zinsperiode kein Bankarbeitstag, gilt die
Zinsperiode als mit Ablauf des ndchstfolgenden Bankarbeitstages als beendet, es sei denn, der
nachstfolgende Bankarbeitstag fallt in den nachsten Kalendermonat, in diesem Falle gilt die
Zinsperiode als an dem dem letzten Tag der Zinsperiode unmitielbar vorangegangenen
Bankarbeitstag beendet. In einem solchen Fall wird die folgende Zinsperiode in der Weise
angepasst, dass sie an demselben Bankarbeitstag endet, an dem sie geendet hatte, wenn der
vorgenannte letzte Tag einer Zinsperiode ein Bankarbeitstag gewesen ware.
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Financing clauses

Interest

Nettoverschuldungsgrad Anwendbare Marge

Tranche A /| Tranche B
Betriehsmittelkreditlinie | Akquisitions-
Kreditlinie

4.00%pa. 4.50% p.a.

4.25% pa.

3.50% p.a. 4,00% p.a.
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Financing clauses

Hedging
Requirement

1923  Hedging

Die Gesellschaft wird innerhalb wvon S0 Kalendertagen nach dem Closingtag, ein
Zinssicherungsgeschaft zu marktdblichen Konditionen (ber mindestens 50% des Gesamtbetrags
der dann noch ausstehenden Kredite unter der Tranche A, der Tranche B und der Akquisitions
Kreditlinie mit einer Laufzeit bis mindestens zum 3. Jahrestag des Closingtags, jedoch in keinem Fall
langer als bis zum Endfalligkeitstag der Tranche A, abschliefen (wobei auch Caps, Collars etc.
Zuldssig sind™).

The company will, within 90 calendar days following the closing date, enter into an interest rate hedging
transaction on market terms for at least 50% of the total amount of the then outstanding loans under Tranche
A, Tranche B, and the acquisition credit line, with a term lasting at least until the 3rd anniversary of the closing
date, but in no case longer than the final maturity date of Tranche A (caps, collars, etc. are also permitted).
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Extract from the analysis reports produced during the mission

Financing clauses

Cross default

Events of Default: Events of default as customary for this type of transaction and with
materiality reservations, thresholds, baskets and other exceptions and
limitations to be agreed in line with custom and business needs of the

Group and to be limited, as applicable, to events relating to Obligors
and Matenial Companies (where relevant and agreed upon). The
relevant cross default threshold amount will be EUR 1,000,000.
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Extract from the analysis reports produced during the mission

Product sheets

Rate swap (fixed versus variable rate payer): _TO be ,reserVEd for — the Froduct Whi_Ch ne Ior_'ger
incompressible part of the guarantees a financing rate in a
Firm commitment to pay a flow at a fixed rate at a fixed frequency and for a exposure (risk of negative context of negative rates for
specified duration, in exchange for a flow received corresponding to the valuation). Illustrative graph: not financing whose index (Euribor
variable rate. The periodicity of the variable rate index determines the number updated data or other) is “floored”.
of payments per year. The net of the two flows can be positive or negative in
each period. Exposure on each payment date
(with Interest Rate Swap)
Benefits: 1.40%
===Jnhedged
Zero cost (no premium to pay) 1350 ——Swap rate

Financial charges are known in advance

1,30% Rate fixed by the swap

1,25% - \

1.20% ¥\ Unhedged underlying
variable rate

Disadvantages:

No opportunity to benefit from favorable rate movements;

Risk of unlimited loss in the event of early termination.

Simple but risky product in the event of reduction of the underlying exposure
(debt reduction for example) or unwinding of the hedge in a negative 1,15%
valuation scenario (mark to market).

Hedge rate

1,10%
1,10% 1,15% 1,20% 1,25% 1,30% 1,35% 1,40%

Euribor 3m
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Extract from the analysis reports produced during the mission

Product sheets

Buying rate cap: Illustrative graph: not updated Recommended product in the
data current context.

Right to receive a flow if the underlying rate index (hedged) is higher than the This product takes into account

strike price of the cap (strike). The flow received will then correspond to the the floors on financing

difference between the variable rate and the fixed rate, multiplied by the
notional. In the context of financing, this flow has the effect of canceling what

should have been paid on the underlying beyond the strike price of the cap. Exposure on each payment date
(with Interest Rate Cap)

Benefits: 1550

-Swap rate Maximum rate
guaranteed by the cap

Opportunity to take advantage of a low rate if it remains below the cap 150%  ——Unhedged _
exercise price; 1,45% Hedge Rate (after premium) (protection)
Total flexibility to resell the hedge in the event of a change in the underlying; 1,40% l

No risk of loss beyond the premium paid. Z
O 1,35%
50
Disavantages: g
T 125% -
Premium to be paid: depends on the characteristics of the option (amount, 1500

The cap allows you to take advantage

duration, more or less favorable exercise price, etc.) o o ]
Vi wnw Vi

1,15%

1,10%
1,10% 1,15% 1,20% 1,25% 1,30% 135% 1,40% 1.45% 150% 1,55%

Euribor 3m
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Extract from the analysis reports produced during the mission

Product sheets

Tunnels/Collars of options:

Firm commitment to pay a flow at a fixed rate at a fixed frequency and for a
specified duration, in exchange for a flow received corresponding to the
variable rate.

To be reserved for the
incompressible part of the
exposure (risk of negative
valuation). lllustrative graph: not
updated data

Product which no longer
guarantees a financing rate in a
context of negative rates for
financing whose index (Euribor
or other) is “floored".

The periodicity of the variable rate index determines the number of payments
per year.
The net of the two flows can be positive or negative in each period.

Exposure on each payment date
(with Interest Rate Cap)

1,60%
——Unhedged /
1,50% Swap rate

Benefits:
=
. ”~
Protection beyond the course of exercise of the cap; 4o Hedge Rate (zero premium) ~ T
o (] q o
Opportunity to benefit from a drop in the index to the floor level; " Zero premium collar - - 'V'ax'ml(lm f)ate paid
. . . . o Cca
Financing the option purchased by the option sold. o 1.30% \ _~ P
v - . 4
T 1,20% -~ Area delimited by th
Disadvantages: g ~ rea delimited by the
_ two strikes  within
. . T . . 1.10% i which the variable
Risk of loss in the event of early unwinding and a drop in rates (as with a _ - / index varies freely
swap). 1,00% y Minimum rate paid
(floor)
0,90%
0,90% 1,00% 1,10% 1,20% 1,30% 1,40% 1,50% 1,60%
Euribor 3m
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Extract from the analysis reports produced during the mission

Product sheets

Cap with deactivating barrier: lllustrative graph: not updated Product that does not provide
data any guaranteed ceiling rate. This
Right to receive a flow if the underlying rate index (hedged) is higher than the is not a hedging product.
strike price of the cap (strike). The flow received will then correspond to the
difference between the variable rate and the fixed rate, multiplied by the
notional. In the context of financing, this flow has the effect of canceling what
should have been paid on the underlying beyond the strike price of the cap. If Exposure on each payment date
the underlying rate crosses a so-called deactivating barrier, the product (with Interest Rate Cap)
deactivates and no flow is then exchanged. 1,60%
——Unhedged
e 1,50% Swap rate
Benefits: Hedge Rate (after premium)

. . : 1,40% _
Protection au-dela du cours d'exercice du cap " Possibility of taking No er:('emum
Opportunité de profiter d'une baisse de l'indice de référence © 130%  advantage of favorable
Stratégie moins couteuse qu'un cap classique e HEBILEE DR

& q P q %o e ~ }
T
Disadvantages: 1,10% j ¥
. . T . . “Guaranteed” temporary
Risk of loss in the event of early unwinding and a drop in rates (as with a 1,00% maximum rate
wap).
swap) 0,90%
0,90% 1,00% 1,10% 1,20% 1,30% 1,40% 1,50% 1,60%
Euribor 3m
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Extract from the analysis reports produced during the mission

Product sheets

Cap with activating barrier: lllustrative graph: not updated We do not recommend this
data product because most often
Right to receive a flow if the underlying (hedged) rate index is higher than the bank margins degrade its
so-called knock-in barrier. The flow received will then correspond to the performance.
difference between the variable rate and the fixed rate, multiplied by the
notional. In the context of financing, this flow has the effect of canceling what
should have been paid on the underlying beyond the price of the activating Exposure on each payment date
barrier. As long as the underlying rate remains below the knocking barrier, no (with Interest Rate Cap)
flows are exchanged. 1,60%
——Unhedged
. 1,50% Swap rate
Benefits: Hedge Rate (after premium)
. R . . 1,40%
Protection beyond the activation barrier at the strike of the cap; " Total exposure to
Opportunity to benefit from a drop in the benchmark index ® 130% the variable rate as
Less expensive strategy than a classic cap. & (o1 B8 e LRI
K 1,20% is not crossed
. = l
Disadvantages: 1,10%
Greater exposure to the upward risk of the variable rate than a traditional 1,00% Guaranteed maximum rate
cap 0,90%
0,90% 1,00% 1,10% 1,20% 1,30% 1,40% 1,50% 1,60%
Euribor 3m
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Extract from the analysis reports produced during the mission

Product sheets

Cap Spread: lllustrative graph: not updated We do not recommend this
data product because it does not
Right to receive a flow if the underlying rate index (hedged) is higher than the provide a guaranteed maximum
strike price of the cap (strike). The flow received will then correspond to the rate. This is not a hedging
difference between the variable rate and the fixed rate, multiplied by the product.
notional. In the context of financing, this flow has the effect of canceling what
should have been paid on the underlying beyond the strike price of the cap. If Exposure on each payment date
the underlying rate crosses the strike price of the cap sold, the exposure to the (with Interest Rate Cap)
underlying rate is almost total (restated for the difference between the 2 strike 1,60%
prices). =—— Unhedged
1,50% Swap rate
Benefits: o Hedge Rate (after premium)
o Possibility of taking
Protection beyond the exercise price of the cap purchased; © 1.30% advantage of
Opportunity to benefit from a drop in the benchmark index o bl o = T
. . c . . o 1,20% movements
Less expensive strategy than a classic cap (partial financing of the option ks ) N T
purchased by the option sold). 1,10% l Y rate
“Guaranteed” temporary
Disadvantages: 120 maximum rate
0,90%
Greater exposure to the upward risk of the variable rate than a traditional 0,90% 1.00% 1.10% 1.20% 1.30% 1.40% 1.50% 1.60%
cap

Euribor 3m
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// Informations

KERIUS Finance SAS

17 rue Dupin,
75006 Paris, France

Tel: +33 1 83 62 27 61

RC Paris: 520 300 948

Regulated as Independent Financial Advisor (Conseiller en Investissements
Financiers) and registered at the ORIAS (N°13000716). Member of the
ANACOFI CIF, Association regulated by the French Market Authority.

Sébastien Rouzaire :
Solal Huard :
Marion Dondin :

KERIUS Finance Suisse SARL

Chemin de Blandonnet 2,
1214 Vernier - Genéeve, Suisse

Tel : + 41 22 566 40 52

RC Geneve IDE CHE-460.735.969
Federal number : CH-660-2330011-1


mailto:s.rouzaire@kerius-finance.com
mailto:s.huard@kerius-finance.com
mailto:m.dondin@kerius-finance.com

Avertissement - Disclaimer

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

Pour ce document, KERIUS FINANCE a été amenée a 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 'adéquation a ses besoins, ainsi que les conséquences, notamment fiscales et comptables. Il lui appartient également de prendre les dispositions nécessaires a la
mise en ceuvre des décisions qu'il aura prises.

Ni KERIUS FINANCE ou ses administrateurs ou employés ne pourront étre 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.
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