2 Kerilg

GROUPL

LATECOLRE

Global Hedge Position

KERIUS Finance SAS
Conseiller en Investissements Financiers
Membre de ’ANACOFI CIF- Association agréée par ’AMF - ORIAS N° 13000716

30/06/2016



A » finance GROUPE
# Kerius Contents LATFCOERE

* Global view
* Hedging Summary
* Hedging Performance
* Options premium synthesis (if any)

* Sensitivity

* Detailed analysis by currency
* Historical & forward curves vs budget & hedge rates
* Hedge Schedule
* Hedging Analysis



finance

GROUPL

LATECOERE

Global view



A I( n finance GROUPE
2 RErus . LATFCOERE
Hedging Summary

Hedge CCY  Hedged Notional ST EV(.J|utI0n Hed.ge Optl-on .Hedge I.tate :
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% 27.149 27.149

2016 EUR 24,000,000 24,000,000 +0% 100% 0% 27.160 27.160

2017 EUR 24,000,000 24,000,000 +0% 100% 0% 26.873 26.873

2014 USD 340,700,000 402,129,920 85% 0% 1.3160 1.3160

2015 USD 365,000,000 374,817,743 7% 97% 0% 1.3255 1.3255

EURUSD 2016 USD 355,250,000 379,400,004 +1% 94% 0% 1.1917 1.1917

2017 USD 340,000,000 379,400,004 +0% 90% 0% 1.1610 1.1610

2018 USD 180,000,000 350,000,000 -8% 51% 0% 1.1604 1.1604

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

USDBRL 2015 USD 12,000,000 12,000,000 +0% 100% 0% 2.6024 2.6024

2016 usD 9,600,000 12,000,000 +0% 80% 0% 3.3547 3.3547

2017 USD 4,800,000 12,000,000 +0% 40% 0% 3.7000 3.7000

USDMXN_| | 2017 | | usp 6,000,000 6,000,000 100% 0% || 17.5000 17.5000
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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 24,000,000 651,568,000 27.1487 26.7500 9,568,000 0 9,568,000
2016 EUR 24,000,000 651,840,000 27.1600 26.3000 20,640,000 0 20,640,000

2017 EUR 24,000,000 644,956,000 26.8732 27.0000 -3,044,000 0 -3,044,000

2014 USD 340,700,000 258,899,752 1.3160 1.3500 6,529,381 0 6,529,381

2015 USD 365,000,000 275,365,168 1.3255 1.3500 4,994,798 0 4,994,798

EURUSD 2016 USD 355,250,000 298,102,024 1.1917 1.3500 34,953,875 0 34,953,875
2017 USD 340,000,000 292,857,683 1.1610 1.3500 41,005,831 0 41,005,831

2018 USD 180,000,000 155,124,799 1.1604 1.3500 21,791,466 0 21,791,466

2014 USD 9,000,000 18,990,000 2.1100 1.9300 1,620,000 0 1,620,000

USDERL 2015 UsD 12,000,000 31,228,500 2.6024 2.4000 2,428,500 0 2,428,500

2016 ) 9,600,000 32,205,520 3.3547 2.5000 8,205,520 0 8,205,520

2017 USD 4,800,000 17,760,000 3.7000 3.0000 3,360,000 0 3,360,000

usoMxnN| | 2017 | | usp 6,000,000 105,000,000 | | 17.5000 16.2000 7,800,000 | | 0 7,800,000
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Milliers (EUR) Effet volume
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PORTEFEUILLE DE COUVERTURE FX TOTAL :Zir::;liue (EurEoJ:zuso USDBRL TOTAL IntErS:cicz:alue (:S;ng[) USDBRL TOTAL Ey:c\zlzlue (E:[J(:QSSSD USDBRL
Valorisation au 31/12/2015 -31,997,890|  261,713| -31,244,609| -1,014,994 -21,985,118|  207,822| -21,227,681|  -965,260 -10,012,771 53,801| -10,016929|  -49,734
Effet DEVISE 7,189,607 -82,503|  6,610,184| 661,926 2,959,539  -61,266| 2404051 616,754 4,230,068  -21,238 4,206,133 45,172
lié aux couvertures échues 14,427,763|  -166,406| 14,203,529| 390,640 11,754,562|  -146557| 11,552,613| 348,506 2,673,201  -19,850| 2,650,916 42,134
Effet VOLUME “é;":v:"’t‘:j":'s'es -634,711|  -189,535 -678,527| 233,352 -296,676| -189,535|  -278,504| 171,453 -338,035 0| -399,933 61,898
Total Effet VOLUME 13,793,052|  -355941| 13,525,002| 623,992 11,457,886 -336,092| 11,274,019 519,959 2,335,166  -19,850| 2,250,983| 104,033
Valorisation au 30/06/2016 11,015,230  -176,731| -11,109,424] 270,924 -7,567,693|  -189,535| -7,549,611| 171,453 -3,447,537 12,804 -3,559,813 99,471

[ TOTALVARATON | | 20,982,659] 438,444 | 20,135,186 | 1,285,018 | [ 14,417,425] 397,357 | 13,678,070 | 1,136,713 | | 6,565,234 41,08/ | 6,457,116 | 149,205

Hors GBP et MXN
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EURUSD - 2016

SPOt de simulation L. , Couvertures existantes |Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot au Spot au Spot au Spot
0.9000 1.1607 1.1841 1.1997 1.1803
0.9500 1.1658 1.1841 1.1997 1.1803
1.0000 1.1703 1.1841 1.1997 1.1803
1.0500 1.1745 1.1841 1.1997 1.1803
1.1000 1.1748 1.1803 1.1804 1.1803
1.1500 1.1827 1.1850 1.2045 1.1803
1.2000 1.1880 1.1872 1.2161 1.1803
1.2500 1.1911 1.1873 1.2167 1.1803
1.3000 1.1981 1.1917 1.2407 1.1803

EURUSD - 2016
1.3000 /
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—Spot Total réévalué au Spot Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot 8
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EURCZK - 2016
Spot de simulation L. ) Couvertures existantes |Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot au Spot au Spot au Spot
24.0000 27.1600 27.1600 27.0000 27.3200
24.5000 27.1600 27.1600 27.0000 27.3200
25.0000 27.1600 27.1600 27.0000 27.3200
25.5000 27.1600 27.1600 27.0000 27.3200
26.0000 27.1600 27.1600 27.0000 27.3200
26.5000 27.1600 27.1600 27.0000 27.3200
27.0000 27.1600 27.1600 27.0000 27.3200
27.5000 27.4100 27.4100 27.5000 27.3200
28.0000 27.1600 27.1600 27.0000 27.3200
28.5000 27.1600 27.1600 27.0000 27.3200
29.0000 27.1600 27.1600 27.0000 27.3200
29.5000 27.1600 27.1600 27.0000 27.3200
30.0000 27.1600 27.1600 27.0000 27.3200

EURCZK - 2016
30.000
29.500 /
29.000
28.500 /
28.000 /

27.500 !

Hedge rate

27.000 | ! ! ! ! ! ! ! !
26.500 /
26.000 /

25.500 /
25.000 /

25.000 25.500 26.000 26.500 27.000 27.500 28.000 28.500 29.000 29.500 30.000
Spot rate
—Spot ——Total réévalué au Spot Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot 9
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Detailed analysis
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EURCZK - Synthesis
EUR Global Hedge Position: Synthesis EURCZK EURCZK
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EUR 2015 | EURCZK EUR | 2015 | | EURCZK
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EUR 2017 | EURCZK EUR | 2017 | | EURCZK
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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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USDMXN - Historical & Planned
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& Kerilig 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'laccord 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 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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