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Hedging Summary
Hedge CCY  Hedged Notional P nosnre Evc.JIutlon Hed.ge Optl-on .Hedge I.Rate :
Reference in% Ratio Ratio excl. premiums | inc. premiums

2014 EUR 18 000 000 24000 000 75% 0% 25,400 25,400

2015 EUR 24000 000 24000 000 +0% 100% 0% 27,149 27,149

EURCZK 2016 EUR 24 000 000 24000 000 +0% 100% 0% 27,170 27,170
2017 EUR 24000 000 24 000 000 +0% 100% 0% 26,873 26,873

2018 EUR 4000 000 0 0% 26,565 26,565

2014 usD 340700 000 402 129920 85% 0% 1,3160 1,3160

2015 usD 365 000 000 374817743 -7% 97% 0% 1,3255 1,3255

EURUSD 2016 usD 370250000 379400 004 +1% 98% 4% 1,1882 1,1882
2017 usD 310000 000 379400 004 +0% 82% 0% 1,1483 1,1483

2018 usD 350000 000 350000 000 -8% 100% 0% 1,1556 1,1556

2019 usD 264 000 000 0 0% 1,1304 1,1304

2014 usD 9000 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 9600 000 12 000 000 +0% 80% 0% 3,3853 3,3853

2017 usD 4800 000 12 000 000 +0% 40% 0% 3,7000 3,7000

usbMxN | | 2017 | | usp 5500 000 6000 000 92% % || 17618 17,6182
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Hedging Performance
Hedge CCY Hedged Notional Countervalue Hedge Rate Budget Rate Performance Options All-in
Reference E (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 9568 000
2016 EUR 24,000 000 652 080 000 27,1700 26,3000 20 880 000 0 20880 000
2017 EUR 24000 000 644 956 000 26,8732 27,0000 -3.044 000 0 -3.044 000
2014 USD 340700000 258 899 752 1,3160 1,3500 6529381 0 6529381
2015 USD 365000000 275 365 168 1,3255 1,3500 4994798 0 4994798

EURUSD 2016 USD 370250000 311611628 1,1882 1,3500 35839 106 0 35839 106
2017 USD 310000000 269 954 142 1,1483 1,3500 40324512 0 40324512
2018 USD 350000000 302861764 1,1556 1,3500 43 602 505 0 43 602 505
2019 USD 264000000 233 551 859 1,1304 1,3500 37 996 303 0 37996 303
2014 UsD 9000 000 18990 000 2,1100 1,9300 1620 000 0 1620000

USDBRL 2015 UsD 12 000 000 31228500 2,6024 2,4000 2428500 0 2428500
2016 UsD 9 600 000 32498 800 3,3853 2,5000 8 498 800 0 8498 800
2017 USD 4,800 000 17760 000 3,7000 3,0000 3360 000 0 3360 000

usoMxn| | 2017 | | usD 5 500 000 96900000 | | 17,6182 16,2000 7800000 | | 0 7 800 000
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PORTEFEUILLE DE COUVERTURE FX TOTAL EURCZK FETI:{Z:::E (Eu[JBSs[)JM)(N USDBRL EURGBP TOTAL EURCZK InmEr:Jsli:U\:[;Iue (EUuSnD]:/)IXN USDBRL EURGBP TOTAL EURCZK TTL‘JGRZ:IDUE (EquJ:T;MXN USDBRL EURGBP
Valorisation au 30/12/2016 -37 343 174 -30209 -37006 817 -734 547 428399 -9196 894 -30209( -8985537 -577 813 396 666 0 -28 146 281 0 -28021 280 -156 734 31733 0
Effet DEVISE 11501 980 37332 10856 774 436 039 171835 1864411 37332 1140842 482 531/ 203 706 0| 9637568 0| 9715932 -46 492 -31871 0|
lié aux couvertures échues 3536 886 29629 3556378 89255 -138 376 1682 746| 29629 1715 965| 74618 -137 466 0| 1854 140 0 1840413 14 637| -910] 0|
Effet VOLUME lié aux nouvelles couvertures 30876 -19709] 50586 0 0| -19709| -19709 0 0 0 0 50586 0 50586 0 0 0
Total Effet VOLUME 3567762 9920 3606 964 89255 -138376 1663 037 9920 1715965 74618 -137 466 0| 1904 725 0| 1890998 14 637, -910] 0|
Valorisation au 31/03/2017 -22273 432 17043| -22543080 -209 253 461 858, -5 669 445 17043| -6128730] -20 664} 462 906 0 -16 603 987 0| -16414 350 -188 589 -1048| 0

TOTAL VARIATION I I 15069 742 47 252 14 463737 525294 33459 0 | 3527 449 47 252 2856 807 557149 66 240 0 I | 11542 294 0 11 606 930 -31855 -32781 0
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Sensitivity EURUSD A

EURUSD - 2017
SPOt de simulation . , Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
0,9000 1,0439 1,1322 1,1343 1,1303
0,9500 1,0652 1,1322 1,1343 1,1303
1,0000 1,0851 1,1322 1,1343 1,1303
1,0500 1,0972 1,1218 1,1122 1,1303
1,1000 1,1107 1,1160 1,1000 1,1303
1,1500 1,1420 1,1381 1,1471 1,1303
1,2000 1,1588 1,1397 1,1507 1,1303
1,2500 1,1737 1,1397 1,1507 1,1303
1,3000 1,1877 1,1397 1,1507 1,1303
EURUSD - 2017

1,3000

1,2500

1,2000

; 1,1500 - ; \ ‘
g i I I \
!

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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EURCZK - 2017
Spot de simulation o Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au 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
9]
c
¢ 27,500
©
9]
T
27,000
26,500
26,000
25,500 /
25,000
25,000
—Spot

e
1

25,500 26,000 26,500

EURCZK - 2017

27,000 27,500 28,000

Spot rate

——Total réévalué au Spot

Couvertures optionnelles au Spot

Couvertures fermes au Spot

29,000 29,500 30,000

——Couvertures existantes au Spot
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Sensitivity USDBRL sl

USDBRL - 2017
Spot de simulation — Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot au Spot au Spot au Spot
3,5000 3,5800 3,7000 3,7000 3,7000
3,6000 3,6400 3,7000 3,7000 3,7000
3,7000 3,7000 3,7000 3,7000 3,7000
3,8000 3,7900 3,7750 3,8000 3,7000
3,9000 3,8800 3,8500 3,9000 3,7000
4,0000 3,9700 3,9250 4,0000 3,7000
4,1000 4,0600 4,0000 4,1000 3,7000
4,2000 4,1500 4,0750 4,2000 3,7000
4,3000 4,2400 4,1500 4,3000 3,7000
4,4000 4,3300 4,2250 4,4000 3,7000
4,5000 4,2700 3,9250 4,0000 3,7000

USDBRL- 2017

4,900 /

700 /
——

4,500

£ !
© 4,300
()
o0
o
(7]
x
4,100
3,900
3,700 / ‘
3,500
3,500 3,700 3,900 4,100 4,300 4,500 4,700 4,900
Spot rate
—Spot —Total réévalué au Spot Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot 10
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USDMXN - 2017
Spot de simulation i Couver Couver
Total réévalué au Spot au Spot uSpot o Spot
16,0000 17,4833 17,6182 17,5000 18,1500
16,2500 17,5042 17,6182 17,5000 18,1500
16,5000 17,5250 17,6182 17,5000 18,1500
16,7500 17,5458 17,6182 17,5000 18,1500
17,0000 17,5667 17,6182 17,5000 18,1500
17,2500 17,5875 17,6182 17,5000 18,1500
17,5000 17,6083 17,6182 17,5000 18,1500
17,7500 17,8167 17,8227 17,7500 18,1500
18,0000 18,0250 18,0273 18,0000 18,1500
18,2500 18,2333 18,2318 18,2500 18,1500
18,5000 18,4417 18,4364 18,5000 18,1500
18,7500 18,6500 18,6409 18,7500 18,1500
19,0000 18,8583 18,8455 19,0000 18,1500
19,2500 18,2417 18,1500 18,1500 18,1500
19,5000 18,2625 18,1500 18,1500 18,1500
19,7500 18,2833 18,1500 18,1500 18,1500
20,0000 18,3042 18,1500 18,1500 18,1500

USDMXN - 2017
20,000

19,500

19,000

18,500

18,000

Hedge rate

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 11
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Detailed analysis
by currency
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EURCZK - Historical & Planned LATECOLRE

30,00

29,00

28,00 -

27,00

26,00

25,00 V

24,00

23,00 T T T

B O O O
SR\ S I\

0 o o

o

N O D
AN N A N AR N AT N AN SN AN N A SO AN RN AR N NN &
0?’\ %Q\ %'\’\ 09\ 'b"’\ °>°\ 05"\ %Q\ 0?’\ '>>°\ 0?’\ °>°\ 05"\ °>°\ 'b"'\ °>°\ 'b'\’\ 09\ 'b"’\ °>°\ 05"\ °>°\ 'b"'\ '>>°\

Q
Q>

S N 2N N N ™ X O O o o A A S SO O O O
©

A R L A A M KA N NN

EURCZK ====- Value date
Budget Rate

Protection/hedge rate

13



A n finance GROUPE
& Kerius . LATECOERE
EURCZK - Synthesis
EUR Global Hedge Position: Synthesis EURCZK EURCZK
27,148.67 27,170.00 26,873.17 26 5EE 00
2 25,40.00 ® ' ® ! ° °
2 25,0 24,0.0 24,0.0 24,0.0 24,0.0
5 ’ - 25,00
20,0 - 20,00
15,0 - 15,00
10,0 - 10,00
575% 100 -100% 100% - 5,00
18,0 24,0 24,0 24,0 4,0
0,0 0,00
2 A Ao 2o S
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
27,148.67 @ 27,148.67 @ 27,14867 @ 27,148.67 ®
25000 000 25,00 25 000 000 25,00
20 000 000 20,00 20 000 000 20,00
15 000 000 15,00 15 000 000 15,00
s*’@o @°§
10 000 000 ¥ A 10,00 10 000 000 10,00
5000 000 5,00 5000 000 5,00
- 0,00 - 0,00
\" (o) \ o}
<o & o® et
O Total Notional [ Settled Notional M Total Outstanding : . - °
. Outstanding Notional o Hedge Rate M Forward/Spot [ Option Strategies [ Purchased Options Hedge Rate
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EUR 2016 | EURCZK EUR | 2016 | | EURCZK
30 000 000 30,00 30 000 000 30,00
27,170.00 ® 27,170.00 @ 27,170.00 ® 27,170.00 ®
25000 000 25,00 25 000 000 25,00
20 000 000 20,00 20 000 000 20,00
15 000 000 15,00 15 000 000 15,00
e@@ a@@e
10 000 000 ¥ A 10,00 10 000 000 10,00
5000 000 5,00 5000 000 5,00
- 0,00 - 0,00
\ (o) \ o}
<o & o® et
O Total Notional [ Settled Notional M Total Outstanding : . - °
. Outstanding Notional o Hedge Rate M Forward/Spot [ Option Strategies [ Purchased Options Hedge Rate

16
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EURCZK - 2017
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EUR 2018 | EURCZK EUR | 2018 | | EURCZK
4500 000 66200 65100 30,00 4500 000 30,00
4 000 000 L ® ® 4 00026(3@5.9 6,565 6,510.00-®
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EURUSD - Historical & Planned
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EURUSD - Synthesis
USsD Global Hedge Position: Synthesis EURUSD EURUSD
1,3160 1,3255
E oo 402120.9 ¢ 1,1882
£ 400,0 374.817.7 - 379A00- 3&5}'%’:0 1'1.556 1,1304 120
350,0.0 ®
350,0
- 1,00
300,0
- 0,80
250,0
200,0 0,60
150,0
- 0,40
1000 :
85% 97% 198% 82% 100%
- 0,20
50,0
340,7 365,0 370,3 310,0 350,0 264,0
0,0 0,00
2o 2o¥ 1S 2o% 1% 2o¥
D Exposure [0 Hedged Notional Hedge Ratio ® Hedge Rate
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usb

2015

400 000 000

350 000 000

13255 @
300 000 000

250 000 000

200 000 000 &

150 000 000 &

100 000 000

50 000 000

1,3357 @

o

se“\ed

| EURUSD

1,60
1,40
1,20
1,00
0,80
0,60
0,40
0,20
0,00

[ Total Notional
" Qutstanding Notional

[ Settled Notional
® Hedge Rate

@ Total Outstanding

USD | 2015 | EURUSD
400 000 000 1,60
350 000 000 13357 e 1,40
300 000 000 1,20
250 000 000 1,00
200 000 000 0,80
150 000 000 0,60
100 000 000 0,40

50 000 000 0,20
- 0,00
,ﬂo'ﬂp‘\’ se‘\\ed
M Forward/Spot [ Option Strategies  [JPurchased Options  ® Hedge Rate

21



& Kerilig

EURUSD - 2016

GROUPE

LATECOLRE

usb

2016

400 000 000

350 000 000

1,1882 @
300 000 000

250 000 000
200 000 000 S

Q
150 000 000 »

100 000 000

50 000 000

1,3255 @

o

se“\ed

| EURUSD

1,40
1,20
1,00
0,80
0,60
0,40
0,20

0,00

[ Total Notional
" Qutstanding Notional

[ Settled Notional
® Hedge Rate

@ Total Outstanding

UsD | 2016 | EURUSD
400 000 000 1,40
13255 @
350 000 000 —----------—/A - - - - ———--—-——- . - -------- 1,20
300 000 000 —f----------- A - - - - - -~~~ -~~~ - - -~~~ N, - - - - - - -~~~ 100
250 000 000 —f----------- S - - - - - - -+~~~ ———— - . - - - -
0,80
200 000 000 —f----------- A - - - - - -~~~ ~ L~ — - - - -~~~ — N, - - - - - - - -~~~
0,60
150 000 000 —+-----------/ . - - - - - -~~~ | === = === ==~ — N - - - - - - - - - -
100 000000 —--------—--- N . N 0,40
50 000 000 —-----------] RS - - - - - - - - - -~~~ ————— - - . -] 0,20
- 0,00
'\0'@'\’ Seﬁ\ed
M Forward/Spot M Option Strategies  [JPurchased Options  ® Hedge Rate
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EURUSD - 2017
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EURUSD - 2018
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USDBRL - Historical & Planned
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USsD Global Hedge Position: Synthesis USDBRL USDBRL
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USDBRL - 2017

1 9 (@) o o o (@) o o o
o n o LN o n (=) LN o
| @ 8 & & 4 4 o o
o
= . . . . . . o
w e (do0L'€ %00T | £10C%=d B2
2 [}
e 0QO00L'E %00T | LT0C AON wb
I
e 000L°€ %00T | LTOCO| o
o (Qo0LE %00T | L10ZddS|
c
o Qo0 %001 | L10Z8nY, £
o
e 0Q00L€ %00T | LTOZ hf o
(%]
o dooL'€ %001 | LTozunr| £
e 000LE %00T | £T0C Aein m
o o qo0L'€ %00T | LT0T 4dy
& 8
e S%OOTL| 6T0CJeiN .mb
TTEO0TT| 61070R4] S
(%]
o[19600T"| 610z ver| §
] o
o[1Z%00T"| 8T0C%=d m
_ & 9%00T| Supuess)
L : °
o 0%00mM PapISS M.
ael
e doos't %% || 1V.LOL w
Ay
8 8 8 8 8 8 _ =
o o o o = o
w = o o o o m
18 8 8 8 8
8 8 8 & 8 R
(a2} o o~ — —
o o o o o o o o o
2 I g m e [ g m 9
— < on o o (oY) — — o o
P nn s " on s
2 e 000L€ opooor | £T0Z 990 @
= S
e 000L°€ ooooor | LT0OC AON m
[%]
e 000L°€ obooor | £T0Z 120 m
e 000L'€ opooor | £10Z dos m
T
e 000L°€ opooor | £TOZ 8nv|m
e 000L°€ opooor | LTOC INf
e 000L€ opooor | LTOQZunr
e 000/ opooor | £T0Z AR
~ 9
b= e 000L€ opooor | £T0Z4dv| S &
« M o
o 008006z 6T0C JBN| © &
z38
00010808 6T0C 94 |» T
i Oe
©:000080°G8™ 6TOC Uer
° o@@ua.ﬁ 8T0z%®d|
) c
; .9
0 e ooz Sulpuels) 2
w2
© 00090D'GT| P3PISS S
. 57T
e 000/'€ oodoosv [| IVIOL |2 §
E:
' (o]
8 8 8 8 8 8 = O
S S S S S o ]
ol o o o o o o
28 8 8 8 8 8
8 8 8 & 8 R
(a2} o o~ — —

29



& Kerilig

USDMXN - Historical & Planned
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USsD Global Hedge Position: Synthesis USDMXN USDMXN
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USDMXN - 2017
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& Kerilis 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.

2013-01-01
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