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Hedging Summary

Hedge Reference Cccy Hedged Notional Exposure Exclttionin Hedge Ratio Option Ratio = Hedge Ra'te =
% 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% 27.163 27.163

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

EURGBP | | 2017 | | eBp 1,000,000 1,000,000 100% 0% || 0.7800 0.7800
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% 1.1889 1.1889
2017 usD 340,000,000 379,400,004 +0% 90% 0% 1.1610 1.1610

2018 usD 225,000,000 350,000,000 -8% 64% 0% 1.1581 1.1581

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% 3.3678 3.3678

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

USDMXN | | 2017 | | usD 6,000,000 6,000,000 100% 0% || 17.5000 17.5000
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Hedging Performance

Hedge . Countervalue Options Premium All-in
ccy Hedged Notional Hedge Rate Budget Rate Performance

Reference (ccy 2) (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 24,000,000 651,922,000 27.1634 26.3000 20,722,000 0 20,722,000
2017 EUR 24,000,000 644,956,000 26.8732 27.0000 -3,044,000 0 -3,044,000

EURGBP | | 2017 | [ aBP 1,000,000 780,000 | |  0.7800 0.8500 -105,581 | | 0 -105,581
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 355,250,000 298,816,223 1.1889 1.3500 35,668,075 0 35,668,075
2017 USsD 340,000,000 292,857,683 1.1610 1.3500 41,005,831 0 41,005,831
2018 USD 225,000,000 194,275,962 1.1581 1.3500 27,609,295 0 27,609,295
2014 uUSsD 9,000,000 18,990,000 2.1100 1.9300 1,620,000 0 1,620,000
USDBRL 2015 USD 12,000,000 31,228,500 2.6024 2.4000 2,428,500 0 2,428,500
2016 UsD 9,600,000 32,330,960 3.3678 2.5000 8,330,960 0 8,330,960
2017 UsD 4,800,000 17,760,000 3.7000 3.0000 3,360,000 0 3,360,000
usbmxN | [ 2017 | [ usp 6,000,000 105,000,000 | [ 17.5000 16.2000 7,800,000 | | 0 7,800,000
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Fair Value

Intrinsec Value

Time Value

Milliers (EUR)

Valorisation au
30/09/2015 Effet change

Effet de volume
(amortissements)

Effet volume
(nouvelles
couvertures)

Valorisation au
30/09/2016

30,000

20,000

10,000

-10,000
-20,000

-30,000

+8,692

+18,278

+180

-31,998

-4,847

-40,000

Milliers (EUR)

20,000

Valorisation au
30/09/2015 Effet change

Effet de volume
(amortissements)

Effet volume
(nouvelles
couvertures)

Valorisation au
30/09/2016

15,000
10,000

5,000

-5,000
-10,000
-15,000
-20,000

+2,483

+15,190

+216

-4,096

-25,000

Milliers (EUR)

8,000

Valorisation au
30/09/2015 Effet change

Effet de volume
(amortissements)

Effet volume
(nouvelles
couvertures)

Valorisation au
30/09/2016

6,000

4,000
2,000

-2,000
-4,000
-6,000
-8,000

-10,000

+6,210

+3,088

-36

-751

12,000
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PORTEFEUILLE DE COUVERTURE FX TOTAL EURCZK EET:L:;'W (EULOSS[)JMXN USDBRL EURGBP TOTAL EURCZK InEtS ;lsJI;I;I e (::[I;::))(N USDBRL | EURGBP TOTAL EURCZK EEr:':Jes\[l)alue (EusI;:A)XN USDBRL EURGBP
Valorisation au 30/09/2015 -31,997,890 261,713| -31,244,609 of -1,014,994 0 -21,985,118 207,822 -21,227,681 o| -965,260 o| |[-10,012,771 53,891| -10,016,929 0 -49,734 0
Effet DEVISE 8,692,318 35,186 8,368,410 0 359,093 0 2,482,610 32,687 2,174,811 0 340,485 0 6,209,708 -2,498| 6,193,599 0 18,608 0
1ié aux couvertures échues 18,278,469 210,715 17,811,200 0 677,983 0 15,190,189 -172,305| 14,737,720 0 624,775 0 3,088,280 -38,409| 3,073,480 o 53,209 0
Effet VOLUME lié aux nouvelles couvertures 180,239 25,341 432,457 -498,404 311,799 -90,954; 216,120 25,341 255,223 -236,353 257,686| -85,777 -35,881 0 177,235|  -262,052 54,113 5,177
Total Effet VOLUME 18,458,708 -185,373| 18,243,657 -498,404 989,783 -90,954/ 15,406,309 -146,964| 14,992,943  -236,353 882,461|  -85,777 3,052,399 -38,409| 3,250,715|  -262,052 107,322 5,177
Valorisation au 30/09/2016 -4,846,863 41,154  -4,632,542 -498,404 333,882 -90,954; -4,096,199 28,171 -4,059,926| -236,353 257,686|  -85,777 -750,664 12,983  -572,615|  -262,052 76,196 5,177

TOTAL VARIATION ] [ 27,151,026] -220,559 | 26,612,068 | -498,404 | 1,348,876 90,954 17,888,919 -179,651 | 17,167,754 | -236,353 | 1,222,946 | -85,777 | [ _9,262,207] -40,908 9,444,313 | -262,052 | 125,930 -5,177
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EURUSD - 2017
Spot de simulation . . Couvertures existantesau | Couverturesoptionnellesau | Couverturesfermesau
Total réévalué au Spot Spot Spot Spot

0.9000 1.0600 1.1263 1.1195 1.1492
0.9500 1.0766 1.1263 1.1195 1.1492
1.0000 1.0920 1.1263 1.1195 1.1492
1.0500 1.0903 1.1043 1.0914 1.1492
1.1000 1.1083 1.1110 1.1000 1.1492
1.1500 1.1490 1.1486 1.1484 1.1492
1.2000 1.1663 1.1555 1.1574 1.1492
1.2500 1.1777 1.1555 1.1574 1.1492
1.3000 1.1884 1.1555 1.1574 1.1492

EURUSD - 2017
1.3000

1.2500

1.2000

1.1500 ! !

Hedge rate

1.1000

1.0500 ~

1.0000
1.0000 1.0500 1.1000 1.1500 1.2000 1.2500 1.3000

Spot rate

—Spot Total réévalué au Spot Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot 8
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EURGBP - 2017
Spot de simulation L, Couverturesexistantesau | Couverturesoptionnellesau | Couverturesfermesau
Total réévalué au Spot Spot Spot Spot
0.7500 0.7499 0.7800 0.7800 0.0000
0.7600 0.7599 0.7800 0.7800 0.0000
0.7700 0.7700 0.7800 0.7800 0.0000
0.7800 0.7800 0.7800 0.7800 0.0000
0.7900 0.7900 0.7900 0.7900 0.0000
0.8000 0.8000 0.8000 0.8000 0.0000
0.8100 0.8100 0.8075 0.8075 0.0000
0.8200 0.8200 0.8100 0.8100 0.0000
0.8300 0.8301 0.8100 0.8100 0.0000
0.8400 0.8401 0.8100 0.8100 0.0000
0.8500 0.8501 0.8100 0.8100 0.0000

EURGBP - 2017
0.8500
0.8400 /
0.8300
0.8200 /
0.8100 /

0.8000

Hedge rate

0.7900
0.7800
0.7700

0.7600 /
0.7500 /

0.7500 0.7600 0.7700 0.7800 0.7900 0.8000 0.8100 0.8200 0.8300 0.8400 0.8500
Spot rate

—

—Spot —Total réévalué au Spot Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot 9
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EURCZK - 2017
Spot de simulation L. . Couverturesexistantesau | Couverturesoptionnellesau | Couverturesfermesau
Total réévalué au Spot Spot Spot Spot
24.0000 26.8732 26.8732 26.8732
24.5000 26.8732 26.8732 26.8732
25.0000 26.8732 26.8732 26.8732
25.5000 26.8732 26.8732 26.8732
26.0000 26.8732 26.8732 26.8732
26.5000 26.8732 26.8732 26.8732
27.0000 26.8732 26.8732 26.8732
27.5000 26.8732 26.8732 26.8732
28.0000 26.8732 26.8732 26.8732
28.5000 26.8732 26.8732 26.8732
29.0000 26.8732 26.8732 26.8732
29.5000 26.8732 26.8732 26.8732
30.0000 26.8732 26.8732 26.8732

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

—

—Spot

=
]

25.500 26.000 26.500

——Total réévalué au Spot

Couvertures optionnelles au Spot

EURCZK - 2017

27.000 27.500

Spot rate

Couvertures fermes au Spot

29.000 29.500 30.000

Couvertures existantes au Spot

10
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USDBRL - 2017

USDBRL - 2017
Spot de simulation T Couvertures existantesau | Couverturesoptionnellesau | Couverturesfermesau
Total réévalué au Spot Spot Spot spot
3.5000 3.5800 3.7000 3.7000 0.0000
3.6000 3.6400 3.7000 3.7000 0.0000
3.7000 3.7000 3.7000 3.7000 0.0000
3.8000 3.8000 3.8000 3.8000 0.0000
3.9000 3.9000 3.9000 3.9000 0.0000
4.0000 4.0000 4.0000 4.0000 0.0000
4.1000 4.1000 4.1000 4.1000 0.0000
4.2000 4.2000 4.2000 4.2000 0.0000
4.3000 4.3000 4.3000 4.3000 0.0000
4.4000 4.4000 4.4000 4.4000 0.0000
4.5000 4.3000 4.0000 4.0000 0.0000
4.900
4.700
4.500
L
© 4.300
&
Eel
[
ju
4.100
3.900
3.700
. /
3.500 3.700 3.900 4.100
—Spot

Couvertures optionnelles au Spot

——Total réévalué au Spot

/
/
_—

4.300 4.500 4.700 4.900
Spot rate

Couvertures existantes au Spot

Couvertures fermes au Spot 11
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Sensitivity USDMXN s

USDMXN - 2017
Spot de simulation o istant C Couvertures fermesau
Total réévalué au Spot
Spot Spot Spot
16.0000 17.5000 17.5000 17.5000 0.0000
16.2500 17.5000 17.5000 17.5000 0.0000
16.5000 17.5000 17.5000 17.5000 0.0000
16.7500 17.5000 17.5000 17.5000 0.0000
17.0000 17.5000 17.5000 17.5000 0.0000
17.2500 17.5000 17.5000 17.5000 0.0000
17.5000 17.5000 17.5000 17.5000 0.0000
17.7500 17.7500 17.7500 17.7500 0.0000
18.0000 18.0000 18.0000 18.0000 0.0000
18.2500 18.2500 18.2500 18.2500 0.0000
18.5000 18.5000 18.5000 18.5000 0.0000
18.7500 18.7500 18.7500 18.7500 0.0000
19.0000 19.0000 19.0000 19.0000 0.0000
19.2500 18.1500 18.1500 18.1500 0.0000
19.5000 18.1500 18.1500 18.1500 0.0000
19.7500 18.1500 18.1500 18.1500 0.0000
20.0000 18.1500 18.1500 18.1500 0.0000
USDMXN - 2017
20.000
19.500 /
19.000
18.500
[
8
e
@ 18.000
kel
()
ju
17.500
17.000
16.500
16.000
16.000 16.500 17.000 17.500 18.000 18.500 19.000 19.500 20.000
Spot rate
—Spot ——Total réévalué au Spot ——Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot 12
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EURCZK - Synthesis
EUR Global Hedge Position: Synthesis EURCZK EURCZK
27.15 27.16 26.87
E 25.0 27%48 7z?n 74?0 290
= L 25.00
ALY - 20.00
15.0 L 15.00
10.0 - 10.00
5.0 75% 100% 100% 100% - 5.00
18.0 24.0 24.0 24.0
0.0 0.00
S S S o
D Exposure [ Hedged Notional Hedge Ratio @ Hedge Rate
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EUR 2015 | EURCZK EUR | 2015 | | EURCZK
30,000,000 30.00 30,000,000 30.00
27.15 @ 27.15 @ 27.15 @ 27.15 @

25,000,000 25.00 25,000,000 25.00
20,000,000 20.00 20,000,000 A | - 20.00
15,000,000 15.00 15,000,000 | ] - 15.00

& &
10,000,000 ol a3 10.00 10,000,000 | ] - 10.00
5,000,000 5.00 5,000,000 +— |AASEECE NG ] - 5.00
- 0.00 = A - 0.00
\ (o) \ (o}
<ot® e <ot 5o
[ Total Notional [ Settled Notional [ Total Outstanding . . .
. Outstanding Notional ® Hedge Rate M Forward/Spot [ Option Strategies  [JPurchased Options  ® Hedge Rate
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EUR 2016 | EURCZK EUR | 2016 | | EURCZK
30,000,000 30.00 30,000,000 27.00 >0 30.00
27.16 @ 27.00 ® 2700 ® 2700 ®  27.00 ® ® ® ® ® ®
25,000,000 25.00 25,000,000 25.00

— 27.00 27.00
20,000,000 - 20.00 20,000,000 20.00
15,000,000 S 15.00 15,000,000 15.00
S
S
10,000,000 +—4* 10.00 10,000,000 10.00
5,000,000 - S & 1 500 5,000,000 - J do do do 5.00
S S S “;\o S : QQ‘ QQ‘ QQ‘
# p ’ i M N |
- 0.00 - - 0.00
e e 508 oo e 0N o e &% oo e N
<0 ¢ O\)‘S@(\ 00&1 Wl 7 Oe('l < e 0\)&5&3‘\ 0(,&7’ N 7 oec‘L
[ Total Notional [ Settled Notional [ Total Outstanding . . .
Outstanding Notional ® Hedge Rate M Forward/Spot [ Option Strategies  [JPurchased Options  ® Hedge Rate
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EUR 2017 | EUR | 2017 | | EURCZK
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>
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S
5,000,000 S LESHTLLSSES S 500 5,000,000 o B8l o oo b e o g oo oo de ds g o 5.00
@0' 900' 900‘ 9&‘ é’g‘ L°°' 900‘ ‘o&‘ 9&‘ QQQ‘ 900‘ ‘o@‘ MR SRS SEIRS MBI SHIRS SEERS SR SR SR SR SR
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EURGBP - Synthesis
GBP Global Hedge Position: Synthesis EURGBP EURGBP
0.7800 0.50
214 o '
s - 0.70
1.2
1.0 - 0.60
1.0
- 0.50
0.8
- 0.40
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1.0
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m&
D Exposure [ Hedged Notional Hedge Ratio @ Hedge Rate
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EURGBP - 2017

GBP 2017
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GBP | 2017 | EURGBP
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EURUSD - Synthesis
uUsD Global Hedge Position: Synthesis EURUSD EURUSD
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USDBRL - Historical & Planned
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USDMXN - Historical & Planned
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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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