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Hedging Minimum

Hedging Maximum

Hedge CCY  Hedged Notional T Evc.alution Hed.ge Optif)n .Hedge I.tate :
Reference in% Ratio Ratio excl. premiums | inc. premiums

2014 EUR -18,000,000 -18,000,000 100% 0% 25.400 25.400

2015 EUR -24,000,000 -24,000,000 +33% 100% 0% 27.149 27.149

EURCZK 2016 EUR -24,000,000 -24,000,000 +0% 100% 0% 27.170 27.170
2017 EUR -24,000,000 -24,000,000 +0% 100% 0% 26.873 26.873

2018 EUR -24,000,000 0 0% 0% 26.528 26.528

2019 EUR -48,000,000 0 0% 0% 25.791 25.791

2014 usD -340,700,000 -340,700,000 100% 0% 1.3111 1.3111

2015 usD -365,000,000 -365,000,000 +7% 100% 0% 1.3275 1.3275

2016 usD -370,250,000 -370,250,000 +1% 100% 4% 1.1882 1.1882

EURUSD 2017 usD -326,000,000 -379,400,000 +2% 86% 0% 1.1405 1.1405
2018 usD -365,000,000 -350,000,000 -8% 104% 0% 1.1576 1.1576

2019 usD -429,000,000 -350,000,000 -0% 123% 26% 1.1710 1.1710

2020 uUsD -392,299,000 -350,000,000 +0% 112% 32% 1.2311 1.2311

2014 usD -9,000,000 -9,000,000 100% 0% 2.1100 2.1100

USDBRL 2015 usD -12,000,000 -12,000,000 +33% 100% 0% 2.6024 2.6024
2016 usD -9,600,000 -9,600,000 -20% 100% 0% 3.3918 3.3918

2017 UsD -4,800,000 -12,000,000 +25% 40% 0% 3.7000 3.7000

USDMXN_| | 2017 | [ usb  -6,000,000 -6,000,000 100% 0% || 182884 18.2884
Hedge CCY  Hedged Notional e Ev?lution Hed.ge Opti.on .Hedge I.late :

Reference in% Ratio Ratio excl. premiums | inc. premiums

2014 EUR -18,000,000 -18,000,000 100% 0% 25.400 25.400

2015 EUR -24,000,000 -24,000,000 +33% 100% 0% 27.149 27.149

EURCZK 2016 EUR -24,000,000 -24,000,000 +0% 100% 0% 27.170 27.170
2017 EUR -24,000,000 -24,000,000 +0% 100% 0% 26.873 26.873

2018 EUR -24,000,000 0 0% 0% 26.528 26.528

2019 EUR -48,000,000 0 0% 0% 25.791 25.791

2014 usD -340,700,000 -340,700,000 100% 0% 1.3111 1.3111

2015 usD -365,000,000 -365,000,000 +7% 100% 0% 1.3275 1.3275

2016 usD -370,250,000 -370,250,000 +1% 100% 4% 1.1882 1.1882

EURUSD 2017 usD -326,000,000 -379,400,000 +2% 86% 0% 1.1405 1.1405
2018 usD -365,000,000 -350,000,000 -8% 104% 0% 1.1576 1.1576

2019 usD -474,000,000 -350,000,000 -0% 135% 26% 1.1761 1.1761

2020 UsD -438,744,000 -350,000,000 +0% 125% 32% 1.2323 1.2323

2014 usD -9,000,000 -9,000,000 100% 0% 2.1100 2.1100

USDBRL 2015 UsD -12,000,000 -12,000,000 +33% 100% 0% 2.6024 2.6024
2016 usD -9,600,000 -9,600,000 -20% 100% 0% 3.3918 3.3918

2017 UsD -4,800,000 -12,000,000 +25% 40% 0% 3.7000 3.7000

usomxN_| | 2017 | [ usp -6,000,000 -6,000,000 100% 0% | [ 182884 18.2834
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Hedging Minimum

Hedging Maximum

Hedge CCY Hedged Notional STLE T Hedge Rate  Budget Rate Performance O!otlons All-in
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
2015 EUR  -24,000,000 651,568,000 27.1487 26.7500 9,568,000 0 9,568,000
EURCZK 2016 EUR  -24,000,000 652,080,000 27.1700 26.3000 20,880,000 0 20,880,000
2017 EUR  -24,000,000 644,956,000 26.8732 27.0000 -3,044,000 0 -3,044,000
2018 EUR  -24,000,000 636,672,000 26.5280 27.0000  -11,328,000 0 -11,328,000
2014 USD  -340,700,000 446,695,900 1.3111 1.3500 7,485,362 0 7,485,362
2015 USD  -365000,000 484,521,192 1.3275 1.3500 4,591,803 0 4,591,803
2016 USD  -370,250,000 439,922,808 1.1882 1.2400 12,495,319 0 12,495,319
EURUSD 2017 USD  -326,000,000 371,798,366 1.1405 1.2400 22,939,881 0 22,939,881
2018 USD  -365000,000 422,523,623 1.1576 1.2400 20,952,975 0 20,952,975
2019 USD  -429,000,000 502,348,101 1.1710 1.2400 20,393,750 0 20,393,750
2020 USD  -392,299,000 482,959,579 1.2311 1.2400 1,091,881 0 1,091,881
2014 usD -9,000,000 18,990,000 21100 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 32,560,880 33918 2.5000 8,560,880 0 8,560,880
2017 UsD -4,800,000 17,760,000 3.7000 3.0000 3,360,000 0 3,360,000
uspmxn| [ 2017 | [ usp -6,000,000 109,730,450 | | 18.2884 16.2000 12,530,450 | | 0 12,530,450
Hedge CCY Hedged Notional Countervalue Hedge Rate  Budget Rate Performance O!Otlons All-in
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
2015 EUR  -24,000,000 651,568,000 27.1487 26.7500 9,568,000 0 9,568,000
EURCZK 2016 EUR  -24,000,000 652,080,000 27.1700 26.3000 20,880,000 0 20,880,000
2017 EUR  -24,000,000 644,956,000 26.8732 27.0000 -3,044,000 0 -3,044,000
2018 EUR  -24,000,000 636,672,000 26.5280 27.0000  -11,328,000 0 -11,328,000
2014 USD  -340,700,000 446,695,900 1.3111 1.3500 7,485,362 0 7,485,362
2015 USD  -365000,000 484,521,192 1.3275 1.3500 4,591,803 0 4,591,803
2016 USD  -370,250,000 439,922,808 1.1882 1.2400 12,495,319 0 12,495,319
EURUSD 2017 USD  -326,000,000 371,798,366 1.1405 1.2400 22,939,881 0 22,939,881
2018 USD  -365000,000 422,523,623 1.1576 1.2400 20,952,975 0 20,952,975
2019 USD  -474,000,000 557,492,760 1.1761 1.2400 18,783,183 0 18,783,183
2020 USD  -438,744,000 540,681,157 1.2323 1.2400 939,060 0 939,060
2014 usD -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 32,560,880 33918 2.5000 8,560,880 0 8,560,880
2017 uUsD -4,800,000 17,760,000 3.7000 3.0000 3,360,000 0 3,360,000
uspmxn| [ 2017 | [ usp -6,000,000 109,730,450 | | 18.2884 16.2000 12,530,450 | | 0 12,530,450
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EURUSD - 2018
SPOt de simulation L. , Couvertures existantes |Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
0.9000 1.1257 1.1529 1.1572 1.1493
0.9500 1.1321 1.1529 1.1572 1.1493
1.0000 1.1379 1.1529 1.1572 1.1493
1.0500 1.1201 1.1272 1.1016 1.1493
1.1000 1.1241 1.1264 1.1000 1.1493
1.1500 1.1496 1.1495 1.1498 1.1493
1.2000 1.1580 1.1542 1.1603 1.1493
1.2500 1.1619 1.1542 1.1603 1.1493
1.3000 1.1654 1.1542 1.1603 1.1493
EURUSD - 2018
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Spot rate
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usbMxN_| | 2017 | [ usb  -6,000,000 -6,000,000 100% 0% | [ 182834 18.2884 |
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Milliers (EUR) Effet volume

Valorisation au Effet de volume (nouvelles Valorisation au
29/12/2017 Effet change (amortissements) couvertures) 31/05/2018
50,000
40,000
30,000
L]
Fair Value 2010

-17,198

1
(10,000)
(20,000)
(30,000)
Milliers (EUR) Effet volume
Valorisation au Effet de volume (nouvelles Valorisation au
29/12/2017 Effet change (amortissements) couvertures) 31/05/2018
50,000
40,000 -
L
Intrinsec Value
20,000
-15,818 ——
10,000
-1,945
(10,000)
(20,000)

Milliers (EUR) Effet volume

Valorisation au Effet de volume (nouvelles Valorisation au
29/12/2017 Effet change (amortissements) couvertures) 31/05/2018
2,000

-1,380 -912
(1,000)

(2,000)
(3,000)
(4,000)
(5,000)
(6,000)

-4,530
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MTM Analysis CCY/Volume effect
LATECOERE
(Table)

PORTEFEUILLE DE COUVERTURE X TOTAL EURCZK :;:&/Sa[l)ue(a:]rso;')wm USDBRL | EURGBP TOTAL | EURCZK lntsﬁgstzzgaluetgg&;]N USDBRL [ EURGBP | | TOTAL [ EURCZK ETtiJ':Js\[I)aIUE(UEsut;OMS;N USDBRL | EURGBP
Valorisation au 29/12/2017 40,995,139  1,134,288| 39,860,852 0 0 0| | 39,381,883 1,134,288| 38,247,596 0 0 o | 1,613,256 0| 1613256 0 0 0

Effet DEVISE -17,197,802|  -658,935| -16,538,867 0 0 0| |-15817,883  -658,935 -15,158,949 0 0 o | -1,379,919 0| -1,379919 0 0 0

1ié aux couvertures échues -8709,416)  -422,671| -8,286,745 0 0 of | 7797322 -a22671| -7,374,651 0 0 ol | -912,00 0| -912,04 0 0 0

Effet VOLUME | lié aux nouvelles couvertures -6,475,026 0| -6475026 0 0 0 | -1,944833 0| -1,944833 0 0 0| | -4530193 0| -4530,193 0 0 0
Total Effet VOLUME -15,184,482| 422,671 -14,761,771 0 0 o | -9742,156| -422,671| -9,319,485 0 0 0| | -542,286 0| -5,442,286 0 0 0

Valorisation au 31/05/2018 8,612,895 52682 8560214 0 0 0 | 1382184 5268 13769162 0 0 0 | -5208949 0| -5208949 0 0 0

[ TOTALVARIATION | [ -32,382,244] -1,081,606 [ -31,300,638 0 0 0 | [-25560,039] -1,081,606 [-24478433] 0 0 | o ][ 68228 o -6,822,205 0 0 0|
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Detailed analysis
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EURCZK - Historical & Planned
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EUR EURCZK
Synthesis Hedging MIN
S > N D g D
» » P » 0.'@)0 0.'@30
. 00 0.00
5
s
-10.0 - 5.00
-18.0
2 “18.0 -24.0 -24.0 -24.0 -24.0 - 10.00
-24.0 -24.0 -24.0
-30.0
- 15.00
-40.0
100% 100% 100% 100% a0 | 0%
-50.0
® ° - 25.00
° ° o ® 25.79
-60.0 2540 26.53 :
27.15 27.17 26.87
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate
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EUR 2015 EURCZK EUR 2015 EURCZK
\ o}
'KO“P ge“\e
i 0.00 = 5 0.00
(5,000,000) 5.00 (5,000,000) | 5.00
(10,000,000) & & 10.00 (10,000,000) - 10.00
,w“‘@e »"9@
(15,000,000) 15.00 (15,000,000) - 15.00
(20,000,000) 20.00 (20,000,000) - 20.00
(25,000,000) 25.00 (25,000,000) 25.00
2715 ® 27.15 @ 2715 @ 27.15 @
(30,000,000) 30.00 (30,000,000) 30.00
[ Total Notional [ Settled Notional M Total i
ota ot{ona . Settled Notiona otal Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
" Outstanding Notional ® Hedge Rate

12
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EUR 2016 EURCZK EUR 2016 EURCZK
\ o}
'KO“P ge“\e
i 0.00 - o 0.00
(5,000,000) 5.00 (5,000,000) | 5.00
(10,000,000) & & 10.00 (10,000,000) - 10.00
,w“‘@e »"9@
(15,000,000) 15.00 (15,000,000) - 15.00
(20,000,000) 20.00 (20,000,000) - 20.00
(25,000,000) 25.00 (25,000,000) 25.00
2717 ® 2717 ® 2717 ® 2717 @
(30,000,000) 30.00 (30,000,000) 30.00
O Total Notional [ Settled Notional = Total i
ota ot{ona . Settled Notiona otal Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
" Outstanding Notional ® Hedge Rate

13
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EUR 2017 EURCZK EUR 2017 EURCZK
\ o}
'KO“P ge“\e
i 0.00 - o 0.00
(5,000,000) 5.00 (5,000,000) | 5.00
(10,000,000) & & 10.00 (10,000,000) - 10.00
,w“‘@e »"9@
(15,000,000) 15.00 (15,000,000) - 15.00
(20,000,000) 20.00 (20,000,000) - 20.00
(25,000,000) 25.00 (25,000,000) 25.00
2687 ® 2687 ® 2687 ® 2687 ©®
(30,000,000) 30.00 (30,000,000) 30.00
O Total Notional [ Settled Notional = Total i
ota ot{ona . Settled Notiona otal Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
" Outstanding Notional ® Hedge Rate

14
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EUR 2018 EURCZK EUR 2018 EURCZK
S - d %0 S o .-LQX ,lox‘b 0@% lg&% ,Lg'&‘?: 3 ) ?"0 ® oY N L o®
'(0" 58’6‘ \)(\’L \1‘ P,\)% 9 OC‘- ‘{0\1 oﬂp‘ e’(‘-\e O\)’&S \o(\l \1 @0’ @ Q’L \.1' Qw\\l C’)‘
B _ § 0.00 . - 0.00
z’io RE/RERE BB
& § § (M $ $ &
O
S S & e S 5 S S
(5,000,000) +-1 |- -;@“ I v 2% & v v ¥ 5.00 (5,000,000) - 5.00
o

(10,000,000) - & 10.00 (10,000,000) - 10.00

O

}s

(15,000,000) - 15.00 (15,000,000) - 15.00
(20,000,000) - 20.00 (20,000,000) - 20.00
(25,000,000) .1 2659 26.53 26.49 26.47 26451 5 oo (25,000,000) 25.00

° o ° ° ° ° ® ° ® ° 2693 92659 ®2648 2653 92651 92649 92647 2647 2646 92645 ©

26.53 26.48 26.51 26.47 26.46
(30,000,000) 30.00 (30,000,000) 30.00
[ Total Noti | ] led Noti | M Total i
ot ot{ona . Settled Notiona otal Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
" Outstanding Notional ® Hedge Rate

15
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usD EURUSD
Synthesis Hedging MIN
O ©
S '\9\6') S '»°<'\ '»0\37 '19\9 '»@9
. 00 0.00
S
= -50.0
2 - 0.20
-100.0
-150.0 - 0.40
-200.0
00 - 0.60
-250.0
- 0.80
-300.0 -326.
-340.7 —
500 4 —— 136508  l3jg3 | l3esa | | 0o
100% -340.7100% 100% 86% 104% | _350.0123% _.350.0112% =388 :
- -365.0 3703 ' 1
400.0 A -389.4 ° -429.0
° - 1.20
-450.0 1.1405 1:1576 11710
® ° 1.1882 ' 1.2311
-500.0 T3TIT 13275
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate
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usb

(50,000,000)
(100,000,000)
(150,000,000)
(200,000,000)
(250,000,000)
(300,000,000)
(350,000,000)

(400,000,000)

2015

EURUSD

(o

g

S
Y
ibb
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- 0.40

S - 0.60

- 0.80

- 1.00

- 1.20

13255 @

13255 @

1.40

[ Total Notional
" Outstanding Notional

[ Settled Notional

® Hedge Rate

[ Total Outstanding

usb 2015 EURUSD
- 0.00
(50,000,000) - 0.20
100,000,000) 4
(100,000,000) 0.40
(150,000,000) A
0.60
(200,000,000) -
0.80
(250,000,000) -
1.
(300,000,000) A 00
(350,000,000) A 1.20
13255 @ 13255 @
(400,000,000) 1.40
M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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(o
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1882 @

0.00
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& L 0.60
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1882 @ - 1.20

1.40

[ Total Notional
" Outstanding Notional

[ Settled Notional

® Hedge Rate

[ Total Outstanding

usD 2016 EURUSD
. 3
1O‘P' ge“\e
- 0.00
(50,000,000) A 0.20
100,000,000) A
(100,000,000) 0.40
(150,000,000) -
0.60
(200,000,000) -
0.80
(250,000,000) -
1.
(300,000,000) - o0
(350,000,000) - 1.20
(400,000,000) 1.40

M Forward/Spot

I Option Strategies

[ Purchased Options

® Hedge Rate
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1.1405 ©
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[ Total Notional
" Outstanding Notional
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® Hedge Rate

[ Total Outstanding

usb 2017 EURUSD
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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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