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Hedging Summary

Hedge CCY  Hedged Notional e Ev?lutlon Hed.ge Optl-on .Hedge I-Iate :
Reference in % Ratio Ratio excl. premiums | inc. premiums

2014 EUR 18,000,000 24,000,000 75% 0% 25.400 25.400

EURCZK 2015 EUR 24,000,000 24,000,000 +0% 100% 0% 26.841 26.841

2016 EUR 12,000,000 24,000,000 +0% 50% 0% 27.320 27.320

2014 usD 358,700,000 402,129,920 89% 0% 1.3148 1.3148

EURUSD 2015 usD 365,000,000 374,817,743 -7% 97% 0% 1.3398 1.3398

2016 usD 290,250,000 403,031,837 +8% 72% 0% 1.2159 1.2159

2014 usD 9,000,000 12,000,000 75% 0% 2.1100 2.1100

USDBRL 2015 usD 13,000,000 12,000,000 +0% 108% 0% 2.4449 2.4449
2016 usD 0 12,000,000 +0% 0% 0%
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Hedging Performance
Hedge ] Countervalue Options All-in
CCY Hedged Notional Hedge Rate  Budget Rate Performance )
Reference (CCY 2) Premium (EUR) Performance
2014 EUR 18,000,000 457,200,000 25.4000 25.0000 7,200,000 0 7,200,000
EURCZK 2015 EUR 24,000,000 644,180,000 26.8408 26.7500 2,180,000 0 2,180,000
2016 EUR 12,000,000 327,840,000 27.3200 26.3000 12,240,000 0 12,240,000
2014 usD 358,700,000 272,824,096 1.3148 1.3500 7,120,392 0 7,120,392
EURUSD 2015 usD 365,000,000 272,435,331 1.3398 1.3500 2,064,961 0 2,064,961
2016 usD 290,250,000 238,720,113 1.2159 1.3500 23,720,113 0 23,720,113
USDBRL 2014 usD 9,000,000 18,990,000 2.1100 1.9300 1,620,000 0 1,620,000
2015 usD 13,000,000 31,783,500 2.4449 2.4000 583,500 0 583,500
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PORTEFEUILLE DE COUVERTURE X Fair Value (Euros) Intrinsic Value (Euros) Time Value (Euros)
TOTAL EURCZK EURUSD | USDBRL TOTAL EURCZK | EURUSD | USDBRL TOTAL EURCZK | EURUSD | USDBRL
Valorisation au 31/12/2014 -27,382,965|  -610,923| -26,013,037|  -759,006 -14,830,958|  -25,189| -14,087,785| -717,983 -12,552,008|  -585,733| -11,925251|  -41,023
Effet DEVISE -41,259,380 120,337| -40,114,440| -1,265,276 -36,587,941 14,806| -35,315,047| -1,287,700 -4,671,439| 105531 -4,799,393 22,423
lié aux couvertures échues 7,356,069 142,963 7,113,933 99,173 5,052,987 10,384| 4,962,513 80,091 2,303,082 132,580 2,151,420 19,082
lié 1
Effet VOLUME 1€ auxnouvefles -12,606,292 1,644| -12,607,936 0 -3,031,323 o -3,031,323 0 -9,574,969 1,644 -9,576,613 0
couvertures
Total Effet VOLUME -5,250,222 144,607|  -5,494,003 99,173 2,021,665 10,384| 1,931,190 80,091 7,271,887 134,224 -7,425,193 19,082
Valorisation au 31/03/2015 -73,892,567|  -345,979| -71,621,479| -1,925,109 -49,397,234 0| -47,471,642| -1,925,592 -24,495,334|  -345,979| -24,149,837 482
TOTALVARIATION | [ -46,509,602] 264,944 | -45608,443 | -1,166,103 | [ -34,566,276] 25,189 | 33,383,857 | -1,207,600 | [ -11,943,326] 239,754 | -12,204,586] 41,506
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EURUSD - 2015
Sp°t de simulation L. , Couvertures existantes |Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
1.1000 1.3184 1.3255 1.3239 1.3299
1.1500 1.3202 1.3255 1.3239 1.3299
1.2000 1.3219 1.3255 1.3239 1.3299
1.2500 1.3058 1.3074 1.2991 1.3299
1.3000 1.3086 1.3089 1.3011 1.3299
1.3500 1.3378 1.3375 1.3403 1.3299
1.4000 1.3413 1.3398 1.3435 1.3299
1.4500 1.3424 1.3398 1.3435 1.3299
1.5000 1.3435 1.3398 1.3435 1.3299
EURUSD - 2015
1.4000
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1.3400
=
; L
1.3200 ‘ =7
2 !
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H /
1.2800
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Spot rate
—Spot Total réévalué au Spot Couvertures existantes au Spot Couvertures optionnelles au Spot

1.3600 1.3800 1.4000

Couvertures fermes au Spot 8
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EURCZK - 2015
Spot de simulation L. ) Couvertures existantes |Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
24.0000 26.8408 26.8408 26.7500 27.1133
24.5000 26.8408 26.8408 26.7500 27.1133
25.0000 26.8408 26.8408 26.7500 27.1133
25.5000 26.8408 26.8408 26.7500 27.1133
26.0000 26.8408 26.8408 26.7500 27.1133
26.5000 26.8408 26.8408 26.7500 27.1133
27.0000 27.0283 27.0283 27.0000 27.1133
27.5000 27.4033 27.4033 27.5000 27.1133
28.0000 26.8408 26.8408 26.7500 27.1133
28.5000 26.8408 26.8408 26.7500 27.1133
29.0000 26.8408 26.8408 26.7500 27.1133
29.5000 26.8408 26.8408 26.7500 27.1133
30.0000 26.8408 26.8408 26.7500 27.1133
EURCZK - 2015
29.0000
28.5000
28.0000 /
27.5000
: |
©
g 27.0000 ‘ ‘ ‘
kel
L [ i i i i
26.5000 / /
26.0000 /
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25.0000
25.0000 25.5000 26.0000 26.5000 27.0000 27.5000 28.0000
Spot rate
——Spot =——Total réévalué au Spot Couvertures existantes au Spot Couvertures optionnelles au Spot

28.5000 29.0000

Couvertures fermes au Spot
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EURCZK - Synthesis
EUR Global Hedge Position: Synthesis EURCZK EURCZK
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EUR 2015
30,000,000 77T 76.75 76.75 76.75 76.75 76.75
) ® ) ) ) ) ) ) ) ) ) )
25,000,000 5547 26.75 2675 2675 2675 26.75
20,000,000
15,000,000
S
Y
10,000,000 ¥ $
QN O O O O O O O O
5,000,000 - ‘ Q&& Q@‘& Q&},e Q&‘@ Q&‘@ @Q‘@ @Q@ @ng &
© R N 9 S 9 N P S NSO EN
TR el 0 10 g Agt® Y0 SO Y0 Y0 SO0 b
<0 S%{;‘S&a“d X)) 1’N\a‘ll \\)(\1 \\)\7’ P&?’l Ste 0(,\1’ “0\17‘ Oe(,l

| EURCZK

30.00

25.00

20.00

15.00

10.00

5.00

0.00

[ Total Notional
Outstanding Notional

[0 Settled Notional
® Hedge Rate

[ Total Outstanding

EUR | 2015 | | EURCZK
30,000,000 7711 7675 3675 3675 7675 7675] 30.00
e © o o © o © o o o o o
25,000,000 5 26.75 26.75 26.75 26.75 26.75 e
20,000,000 - 20.00
15,000,000 A 15.00
10,000,000 A 10.00
5,000,000 - S Ie i °°T 00“\“ g°°\“ g°°\“ &“““ &“““ QQ“\U QQ“\U Qd,\u Qd,\u 5.00
_ B R R EmEEwmE,,
SR ,@\eé S0 0 02 02 00 00 A0 Y Y NP
© S%)\)’&s""“ P&)‘l@a‘ll wo Pt p\\)%l r,e?l ox? “o‘l’)’ oec’)’
M Forward/Spot [ Option Strategies  [JPurchased Options  ® Hedge Rate

14



A I ( = finance o
2 Nerius |
EURCZK - 2016 LATECOLRE
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EURUSD - Synthesis
uUsD Global Hedge Position: Synthesis EURUSD EURUSD
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USDBRL - Synthesis
uSD Global Hedge Position: Synthesis USDBRL USDBRL
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USDBRL - 2015
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& Kerilg 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 I'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 I'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 ['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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