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Hedge CCY  Hedged Notional Syrea Evt.alution Hed.ge Opti.on -Hedge I.Rate :
Reference in % Ratio Ratio excl. premiums I inc. premiums
. H H 2014 EUR -18,000,000 -18,000,000 100% 0% 25.400 25.400
H ed gl n g M I n I m U m 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 -24,000,000 +0% 100% 0% 26.528 26.528
2019 EUR -48,000,000 -48,000,000 +100% 100% 0% 25.791 25.791
2014 usb -340,700,000 -340,700,000 100% 0% 1.3111 1.3111
2015 usb -365,000,000 -365,000,000 +7% 100% 0% 1.3275 1.3275
2016 usb -370,250,000 -370,250,000 +1% 100% 4% 1.1882 1.1882
EURUSD 2017 usb -326,000,000 -379,400,000 +2% 86% 0% 1.1405 1.1405
2018 usb -390,000,000 -428,800,000 +13% 91% 0% 1.1611 1.1611
2019 usb -429,000,000 -437,100,000 +2% 98% 10% 1.1710 1.1710
2020 usb -345,000,000 -416,100,000 83% 48% 1.2377 1.2377
2021 usb -30,000,000 -407,400,000 -7% 7% 7% 1.1900 1.1900
2014 usb -9,000,000 -9,000,000 100% 0% 2.1100 2.1100
e DER 2015 usb -12,000,000 -12,000,000 +33% 100% 0% 2.6024 2.6024
2016 usb -9,600,000 -9,600,000 -20% 100% 0% 3.3918 3.3918
2017 usb -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 Symea Evt.)lution Hed.ge Opti.on .Hedge I.Rate :
Reference in % Ratio Ratio excl. premiums I inc. premiums
. . 2014 EUR -18,000,000 -18,000,000 100% 0% 25.400 25.400
H Ed gl n g M aXI m u m 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 -24,000,000 +0% 100% 0% 26.528 26.528
2019 EUR -48,000,000 -48,000,000 +100% 100% 0% 25.791 25.791
2014 usb -340,700,000 -340,700,000 100% 0% 1.3111 1.3111
2015 usb -365,000,000 -365,000,000 +7% 100% 0% 1.3275 1.3275
2016 usb -370,250,000 -370,250,000 +1% 100% 4% 1.1882 1.1882
FURUSD 2017 usb -326,000,000 -379,400,000 +2% 86% 0% 1.1405 1.1405
2018 usb -390,000,000 -428,800,000 +13% 91% 0% 1.1611 1.1611
2019 usD -474,000,000 -437,100,000 +2% 108% 10% 1.1761 1.1761
2020 usb -545,000,000 -416,100,000 131% 48% 1.2323 1.2323
2021 UsD -30,000,000 -407,400,000 -7% 7% 7% 1.1900 1.1900
2014 usb -9,000,000 -9,000,000 100% 0% 2.1100 2.1100
VST 2015 usb -12,000,000 -12,000,000 +33% 100% 0% 2.6024 2.6024
2016 usb -9,600,000 -9,600,000 -20% 100% 0% 3.3918 3.3918
2017 usb -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
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Hedge CCY Hedged Notional Countervalue Hedge Rate  Budget Rate Performance O'ptlons 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
H e d gl n g M InimMmum 2015 EUR  -24,000,000 651,568,000 27.1487 26.7500 9,568,000 0 9,568,000
2016 EUR  -24,000,000 652,080,000 27.1700 26.3000 20,880,000 0 20,880,000
EURCZK 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
2019 EUR  -48,000,000  1,237,979,000 25.7912 25.7900 59,000 0 59,000
2014 USD  -340,700,000 446,695,900 1.3111 1.3500 7,485,362 0 7,485,362
2015 USD  -365,000,000 484,521,192 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  -390,000,000 452,827,109 1.1611 1.2400 21,373,655 0 21,373,655
2019 USD  -429,000,000 502,348,101 1.1710 1.2400 20,393,750 0 20,393,750
2020 USD  -345,000,000 427,012,632 1.2377 1.2400 513,020 0 513,020
2021 USD _ -30,000,000 35,700,000 1.1900 1.2400 1,016,536 0 1,016,536
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 3.3918 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 | [ usD -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 Of)tlons All-in
H d . M . Reference (CcY 2) Premium (EUR) Performance
e gl n g aximum 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
2019 EUR -48,000,000  1,237,979,000 25.7912 25.7900 59,000 0 59,000
2014 USD  -340,700,000 446,695,900 13111 1.3500 7,485,362 0 7,485,362
2015 USD  -365,000,000 484,521,192 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  -390,000,000 452,827,109 1.1611 1.2400 21,373,655 0 21,373,655
2019 USD  -474,000,000 557,492,760 1.1761 1.2400 18,783,183 0 18,783,183
2020 USD  -545,000,000 671,604,911 1.2323 1.2400 1,737,900 0 1,737,900
2021 USD _ -30,000,000 35,700,000 1.1900 1.2400 1,016,536 0 1,016,536
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 uUsD -9,600,000 32,560,880 3.3918 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
[usomxn| [ 2017 ] [ usD -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 1.1111 1.1586 1.1584 1.1587
0.9500 1.1220 1.1586 1.1584 1.1587
1.0000 1.1319 1.1586 1.1584 1.1587
1.0500 1.1286 1.1435 1.1025 1.1587
1.1000 1.1362 1.1428 1.1000 1.1587
1.1500 1.1554 1.1564 1.1497 1.1587
1.2000 1.1651 1.1592 1.1605 1.1587
1.2500 1.1718 1.1592 1.1605 1.1587
1.3000 1.1782 1.1592 1.1605 1.1587
EURUSD - 2018
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PORTEFEUILLE DE COUVERTURE FX

Fair Value (Euros

Intrinsic Value (Euros)

Time Value (Euros)

TOTAL EURCZK EURUSD

Valorisation au 29/12/2017 40,995,139| 1,134,288 39,860,852
Effet DEVISE -18,198,835| -1,273,292 -16,925,543
lié aux couvertures échues -11,816,018 -499,275 -11,316,743
Effet VOLUME lié aux nouvelles couvertures -8,186,438 0 -8,186,438
Total Effet VOLUME -20,002,456 -499,275 -19,503,181
Valorisation au 29/06/2018 2,793,848 -638,280 3,432,128

TOTAL VARIATION | | -38,201,291| -1,772,567 | -36,428,724

TOTAL EURCZK EURUSD

39,381,883 1,134,288 38,247,596
-16,472,175 -913,860 -15,558,315
-11,306,343 -499,275 -10,807,068
-193,323 0 -193,323
-11,499,666 -499,275 -11,000,391
8,249,417 -638,280 8,887,697

-31,132,466( -1,772,567 | -29,359,899

TOTAL EURCZK EURUSD

1,613,256 0 1,613,256
-1,295,165 0 -1,295,165
-509,674 0 -509,674
-6,065,710 0 -6,065,710
-6,575,384 0 -6,575,384
-5,455,569 0 -5,455,569

-7,068,825 0 -7,068,825




= finance GROUPE
2 Kerilig LATFCOERE

Detailed analysis
by currency



A n finance GROLPE
& Kerius LATECOERE

EURCZK - Historical & Planned
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EUR EURCZK
Global Hedge Position: Synthesis EURCZK
S > N D g D
D D DY DY DY D
. 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 -24.0
-30.0
- 15.00
-40.0
100% 100% 100% 100% 100% 100% | | .ag0| | 209
-50.0 480 i
® . . ° 25.00
60.0 25.40 o ® 5E 79
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D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate
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EUR 2014 EURCZK
(O‘P’\' Se“\ed

- 0.00
(2,000,000)
(4,000,000) r 200
(6,000,000) L 1000
(8,000,000) 0&9@ @9@
(10,000,000) S 3 15.00
(12,000,000
(14,000,000 [ 20.00
It 2540 ® 2540 © r 25.00
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[ Total Notional

" Outstanding Notional
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® Hedge Rate

[ Total Outstanding

EUR 2014 EURCZK

e 0.00
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M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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EUR 2015 EURCZK EUR 2015 EURCZK
\ o}
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i 0.00 = 5 0.00
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[ 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
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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
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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

15




2 Ker

= finance

IUS

EURCZK - 2018

GROUPE

LATECOLRE

EUR 2018 EURCZK
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[ ] [ ] [ ] [ ] [ ] [ ) [ ) [ ) [ )
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[ Total Notional
" Outstanding Notional

[ Settled Notional
® Hedge Rate

[ Total Outstanding

EUR 2018 EURCZK
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M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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EURUSD - Historical & Planned
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EURUSD - Synthesis
usD EURUSD
Global Hedge Position: Synthesis EURUSD
©
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usD EURUSD
Global Hedge Position: Synthesis EURUSD
x ©
S '»0'@ S '»Q'Q '»Q'& '»0\9 '»&Q '\9’9
. 00 0.00
S -30.0
s L
-100.0 0.20
- 0.40
-200.0
- 0.60
-300.0 340.3 326.0
365. 370.3 -
3407 1 390.0 080
-400.0 365.0 =370.3 arga 11 ol =
100% 100% 100% 86% 91% 108% -474181% .416.9%  -407.4 [ 1.00
-428:8 437 1
-500.0 ® ® ° ° o
-545, - 1.20
1.1405 i T
° 1.1882 11611 1.1761 1.1900
° 1.2323
-600.0 T3TIT 13775
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate




2 Ker

= finance

IUS

EURUSD - 2014
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o o o o o o o o
~ ~N < ©o «Q o N <
QAV o o o o o — — —
a N
% o, 1 1 1 1 1 1 o
x Q stLT ©
= 25001 | o spt s
%) o
onvo @\ooi > COVTT 3
Av&w T
% Seofmm o spizr | o
s,
o & @
AV c
00%\@0 84971 .m.
AvQ ol i ° o
Q Av@v 3
% &oi o SUPTT a
% \xoi o SSQCT g
@ nv,\Q [m}
S| % &oi e OYqTT
] nvAo L4
\%\oT T60F'T .Ma
k9]
©
LEQTT 3
c
O
9LETT b=
)
LLETT =
-
o
o
<
o LLETT k=
! ; ; ; ; ; ; ; 3
P == = — — — = — o
0 o o (@) o o o o o w
o o o o o o o o [ ]
=1 = = =3 = Q = (=
=) o
2 S 88888 8 8
5858388538
o o o o o o o o
= o < ((e) [oe) =) o <
al % S ©o © o© o© & o o«
w AV\\O 1 1 1 1 1 1
=3 0%0 Y | ooodoo's e SPLTT o
w (= £
P4 hel
N 0'000'E : 5
m.an .00 > SOPTT g
Q -
S =]
0%0 |4, 000000'E e S8FLTT e}
Avovw =
o * i
)
(e [ |
7
0%0 2 | %000000°0¢- e 8971
ﬂV
&
QAVQW ” 5. "000'000°5€- o SUPTT
T
oqu@ 11, 000°000°5€- e SSUTT w
o
2| 2 L7 B . =3
S 2 [,000000°S€- e 0VATT o %
N <, -
o % o g
nvom. | 000'000°€- e T60LT g
[}
Q@ % T
0%0 Y | "000'000'sE- e LEQTT Oe
< <
D, %
%, 7 [\ 000000'se- b 9LETT
52, : —
©
0, O | HO00C00SHE I W W e (f7 g
@é@ B
B » = Z
(7 S o
ke . 25
< 000000°SVE- o LLETT M 2
" : ; ; ; ; S
. . . . . . =
e — = g 8
0 o [=) [=) o o o (=) [=) o
e &6 &6 & &6 ©o o o = O
© o Qo 9 9o <9 Q9 9 [
=) m o o o o o o o
a & 8 8 8 8 8 8 8
5828888658

27



6.0000

5.5000

5.0000

4.5000

4.0000 r/
3.5000
3.0000 Mj

1
1
1
1
1
1
1
1
1

2.5000 f
1
1
I
I
T
1
1
1
1
1
1
1
!

2.0000 - —
1.5000
1.0000 e S
S R S S T T T T R S S S S S S - S-S R
O I S S i o O S I S Il O
UusbBeR. === Value date

Budget Rate Protection/hedge rate

28



A I ( u finance -
2 Nerius
USDBRL - Synthesis LATECOERE

usD USDBRL
Global Hedge Position: Synthesis USDBRL
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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.

2013-01-01
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