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Hedging Minimum

Hedging Maximum

| Hedge | CCY  Hedged Notional EXpose Evc.olution Hedge Opti.on | .Hetige I?ate -
Reference in% Ratio Ratio | excl. premiums I inc. premiums I
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 -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 13111
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 -405,000,000 -428,800,000 +13% 94% 2% 1.1605 1.1605
2019 usb -429,000,000 -437,100,000 +2% 98% 10% 1.1710 1.1710
2020 usb -345,000,000 -416,100,000 -5% 83% 48% 1.2377 1.2377
2021 UsD -29,000,000 -407,400,000 -2% 7% 7% 1.1946 1.1946
2014 usb -9,000,000 -9,000,000 100% 0% 2.1100 2.1100
2015 usb -12,000,000 -12,000,000 +33% 100% 0% 2.6024 2.6024
USDBRL 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
2019 UsbD -15,000,000 -15,000,000 +25% 100% 100% 4.2800 4.2800
‘ —— | ‘ 2017 ‘ | USD  -6,000,000 -6,000,000 100% 0% ‘ ‘ 18.2884 18.2884
2019 UsD -11,400,000 -11,400,000 +90% 100% 100% 20.0000 20.0000
| Hedge | CCY  Hedged Notional EXpose Evc.olution Hedge Opti.on | .Hetige I?ate -
Reference in% Ratio Ratio | excl. premiums I inc. premiums I
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 -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 -405,000,000 -428,800,000 +13% 94% 2% 1.1605 1.1605
2019 usb -474,000,000 -437,100,000 +2% 108% 10% 1.1761 1.1761
2020 usb -545,000,000 -416,100,000 -5% 131% 48% 1.2323 1.2323
2021 UsD -29,000,000 -407,400,000 -2% 7% 7% 1.1946 1.1946
2014 usb -9,000,000 -9,000,000 100% 0% 2.1100 2.1100
2015 usb -12,000,000 -12,000,000 +33% 100% 0% 2.6024 2.6024
USDBRL 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
2019 UsbD -15,000,000 -15,000,000 +25% 100% 100% 4.2800 4.2800
‘ —— | ‘ 2017 ‘ | USD  -6,000,000 -6,000,000 100% 0% ‘ ‘ 18.2884 18.2884
2019 UsD -11,400,000 -11,400,000 +90% 100% 100% 20.0000 20.0000
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Hedging Minimum

Hedging Maximum

::fdegreence CCY Hedged Notional Cou(r::::evn;a)lue Hedge Rate Budget Rate Performance Pre:::::r(‘zuk) Pe rf?)l:r;:nce
2014 EUR -18,000,000 457,200,000 254000 250000 7,200,000 0 7,200,000
2015 EUR 24,000,000 651,568,000 27.1487 267500 9,568,000 0 9,568,000
EURCZK 2016 EUR 24,000,000 652,080,000 27.1700 263000 20,880,000 0 20,880,000
2017 EUR 24,000,000 644,956,000 268732 27.0000  -3,044,000 0 -3,044,000
2018 EUR 24,000,000 636,672,000 265280  27.0000  -11,328,000 0 -11,328,000
2019 EUR -48,000,000  1,237,979,000| | 257912 25.7900 59,000 0 59,000
2014 USD  -340,700,000 259,855,732 13111 13500 7,485,362 0 7,485,362
2015 USD  -365,000,000 274,962,173 1.3275 13500 4,591,803 0 4,591,803
2016 USD  -370,250,000 311,611,628 1.1882 12400 12,495,319 0 12,495,319
EURUSD 2017 USD  -326,000,000 285,843,107 1.1405 12400 22,939,881 0 22,939,881
2018 USD  -405,000,000 348,999,377 1.1605 12400 21,833,721 0 21,833,721
2019 USD  -429,000,000 366,361,492 1.1710 12400 20,393,750 0 20,393,750
2020 USD  -345,000,000 278,738,827 1.2377 1.2400 513,020 0 513,020
2021 usD -29,000,000 24,276,377 1.1946 12400 1,778,561 0 1,778,561
2014 UsD 9,000,000 18,990,000 21100 19300 1,620,000 0 1,620,000
2015 usD -12,000,000 31,228,500 2.6024 24000 2,428,500 0 2,428,500
USDBRL 2016 usD -9,600,000 32,560,880 33918 25000 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
2019 uUsD -15,000,000 64,200,000 4.2800 45000  -3,300,000 0 -3,300,000
‘USDMXNl ‘ 2017 ‘ ‘ UsD -6,000,000 109,730,450 ‘ ‘ 182884 162000 12,530,450 ‘ ‘ 0 12,530,450
2019 UsD -11,400,000 228,000,000 200000 186000 15,960,000 0 15,960,000
::fdegreence CCY Hedged Notional Cou(r::::evn;a)lue Hedge Rate Budget Rate Performance Pre:::::r(‘zuk) Pe rf?)l:r;:nce
2014 EUR -18,000,000 457,200,000 254000 250000 7,200,000 0 7,200,000
2015 EUR 24,000,000 651,568,000 27.1487 267500 9,568,000 0 9,568,000
EURCZK 2016 EUR 24,000,000 652,080,000 27.1700 263000 20,880,000 0 20,880,000
2017 EUR 24,000,000 644,956,000 268732 27.0000  -3,044,000 0 -3,044,000
2018 EUR 24,000,000 636,672,000 265280  27.0000  -11,328,000 0 -11,328,000
2019 EUR -48,000,000  1,237,979,000| | 257912 25.7900 59,000 0 59,000
2014 USD  -340,700,000 259,855,732 13111 13500 7,485,362 0 7,485,362
2015 USD  -365,000,000 274,962,173 1.3275 13500 4,591,803 0 4,591,803
2016 USD  -370,250,000 311,611,628 1.1882 12400 12,495,319 0 12,495,319
EURUSD 2017 USD  -326,000,000 285,843,107 1.1405 12400 22,939,881 0 22,939,881
2018 USD  -405,000,000 348,999,377 1.1605 12400 21,833,721 0 21,833,721
2019 USD  -474,000,000 403,011,512 1.1761 12400 18,783,183 0 18,783,183
2020 USD  -545,000,000 442,261,507 1.2323 12400 1,737,900 0 1,737,900
2021 usD -29,000,000 24,276,377 1.1946 12400 1,778,561 0 1,778,561
2014 UsD 9,000,000 18,990,000 21100 19300 1,620,000 0 1,620,000
2015 usD -12,000,000 31,228,500 2.6024 24000 2,428,500 0 2,428,500
USDBRL 2016 usD -9,600,000 32,560,880 33918 25000 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
2019 usD -15,000,000 64,200,000 4.2800 45000 -3,300,000 0 -3,300,000
‘USDMXNl ‘ 2017 ‘ ‘ UsD -6,000,000 109,730,450 ‘ ‘ 182884 162000 12,530,450 ‘ ‘ 0 12,530,450
2019 usD -11,400,000 228,000,000 200000 186000 15,960,000 0 15,960,000
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PORTEFEUILLE DE COUVERTURE FX TOTAL EURCFZaljrvalueEl(Ji{uL:[s)) USDBRL | USDMXN TOTAL Eulr:r;i; 8 val:ueR(S::S) USDBRL | USDMXN TOTAL EURZiZII?e valEl:JeR(LfsquS) USDBRL | USDMXN
Valorisation au 29/12/2017 40,995,139 1,134,288| 39,860,852 0 0 39,381,883 1,134,288 38,247,596 0 0 1,613,256 ol 1,613,256 0 0
Effet DEVISE -20,616,204|  -743,587| -19,872,707 0 0 -18,845,358|  -743,587| -18,101,770) 0 0 -1,770,936| o -1,770,936 0 0
lié aux couvertures échues -15,199,377|  -711,514| -14,487,862 0 0 -14,157,665|  -711,514| -13,446,151 0 0 -1,041,711 o -1,041,711 0 0
Effet VOLUME lié aux nouvelles couvertures -12,223,315 o -12,890,387| 379,020 288,051 -6,877,665 o] -7,609,088| 489,567| 241,857 -5,345,651 0| -5281,299| -110,546| 46,194
Total Effet VOLUME -27,422,692|  -711,514| -27,378,249| 379,020 288,051 -21,035,330|  -711,514| -21,055,239| 489,567| 241,857 -6,387,362 0| -6323,010| -110546| 46,194
Valorisation au 28/09/2018 -7,043,846|  -320,814]  -7,390,104| 379,020 288,051 -498,804|  -320,814 -909,414| 489,567| 241,857 -6,545,042 0| -6480,690| -110,546| 46,194

TOTAL VARIATION | | -48,038,986] 1,455,102 | -47,250,956 | 379,020 | 288,051 | | -39,880,687] -1,455,102 | -39,157,009 | 489,567 | 241,857 | | -8,158,298] 0 -8,093,946 | -110,546 | 46,194
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EUR EURCZK
Global Hedge Position: Synthesis EURCZK
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EUR 2015 EURCZK EUR 2015 EURCZK
\ (o}
ﬂo"P\ Se’c-\e
= 0.00 - 0.00
(5,000,000) 5.00 (5,000,000) - 5.00
(10,000,000) s @Q@ 10.00 (10,000,000) - 10.00
D 2
(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 ® 2715 @
(30,000,000) 30.00 (30,000,000) 30.00
m i 5] i ] i
Total Not!onal . Settled Notional Total Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
”. Outstanding Notional ® Hedge Rate

12




A I ( n finance »
2 NKerius
EURCZK - 2016 LATFCOERE

EUR 2016 EURCZK EUR 2016 EURCZK
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EUR 2017 EURCZK EUR 2017 EURCZK
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EUR 2018 EURCZK EUR 2018 EURCZK
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usD EURUSD
Global Hedge Position: Synthesis EURUSD
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usb EURUSD
Global Hedge Position: Synthesis EURUSD
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usD 2015 EURUSD
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0.80
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usD 2016 EURUSD usb 2016 EURUSD
\ (o} \ 3
<o et <o &€
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- 1.00
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° ° L
(350,000,000) LeEE2 1SLEE2 120 (350,000,000) - 1.20
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] i ] i ] i
Total Not!onal . Settled Notional Total Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
”. Outstanding Notional ® Hedge Rate
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M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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& &
o O O O N O O O O O & O AN O S O o
& & o (N o S 9 P O 0 >
0/\VV (&b 33"@ 0'19’1’ ‘0’\’& fo"@ «q’& @*WQ (\q’& \"’& &?9 Q’»& c‘;"&/o"v0 N \;&'@ o"’& ‘oq’& 'z}qg 0’& z*’@ oq'@’ \"’6\’ &,9’1' Qq'& ‘*’&,\é iy
QL gm @ @ X WRQP O e S L 7 o > %ﬁz %@ §.Q %@ §> §> N §z %Qo §o
' % 4141 % % 24 Zaz R 1 H B U H LIRS M i
£4% %2 4% 2.4 ;¢
(50,000,000) 118 e T e e g e §TETET 020 (50,000,000) A + L 0.20
(100,000,000) ; BLALE BIBIELE BBl
/000, L s (100,000,000) - L 0.40
(150,000,000) 11 (150,000,000) -
- 0.60 - 0.60
(200,000,000) 11 (200,000,000) -
- 0.80 - 0.80
(250,000,000) 11 (250,000,000) -
- 1.00 - 1.00
(300,000,000) 11 (300,000,000) -
(350,000,000) 1-&° o0 te jo ig i 5o (350,000,000) 1 S M w8 B B L R S —t-o=-i-—-
~ ~ © I = 2 0 n o s ~ ~ © Py 2 <4 a v 3
(400,000,000) % R S-—s—2- 140 (400,000,000) % s e el a8 S 140
- - — — | : — 3 = — — Aal - - — - : : - :
[ Total Notional [ Settled Notional [ Total Outstandi
. Oc;tsta:d;:\’;aNotional R Hi.dgee Raielona ° utstanding M Forward/Spot [ Option Strategies  [1Purchased Options ~ ® Hedge Rate

26



S+ 0.00

EURUSD

GROUPE

LATECOLRE

2021

usb

0.00

EURUSD

EURUSD - 2021

2021

n finance

usb

2 Kerius

o o o o o o o
N < © 3] S) ~ <
o o o o — — —
5 ovd
10, o 0067
al ﬂQQ e 006T
H_QQQ o 006T
Uﬂ@a o 0067
al ﬂQQ o 0067
il ﬂoo e 0067
H_ﬂQo e 006T
il ﬂQo e 006T
H_ﬂco o 006T
al q00 o 0067
7 e 0067
1 %, o 0067
0, e 0061
H_ﬂQo e 0067
H_ﬂQQ e 006T
7> o 0067
1 0, e 0067
(2]
Ty %ime Ov6T
[t I 1 1 1 .
% ; ; ; Sl V6]
T T T T T
Qo <) <) <) <) =) =)
Qo =) o o o o o
S 8 S 8 oS 8 o
e 8 8 8 8 8 8
8 =& S S S S S
5 9 ®W oS W 9 w
~ - Ll ~N o~ o™ (%]
o o o o o o o
N < © o0 S I <
o o o o — — —
0000007~ » 0V
000000z e 0061
000°000T- o 0061
000000z o 0061
000'000'z- o 0061
000'000'T- o 0061
000000°T- e 0061
000000z e 0061
000000°T- e 006T
000000z o 0061
000°000°T- o 0061
000°000°T- o 0061
000000°T- o 0061
0000002 e 0067
0000002 e 0067
000°000'Z- e 0067
000°000T- e 0067
e 0067
(P e s e e 96
0000006 ‘ ‘ ‘ | 96
t t t t
\m} <) <) <) S <) <)
8 8 8 8 8 8 8
S g g8 o o o g
w o o (=) = o o
2 = = = = = =
n o wn o N (=) N
~ — - N o~ o o

27

® Hedge Rate

[ Purchased Options

I Option Strategies

L I R B

M Forward/Spot

—

@ Total Outstanding

[ Settled Notional

I = T T e e e e e e = s = =
® Hedge Rate

Outstanding Notional

[ Total Notional




A = finance GROUPE
& Kerius LATECOERE
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usD USDBRL
Global Hedge Position: Synthesis USDBRL
> o © A % o
N 5 N 5 N \5
D D Q D 0.'60 D
- 0.0 0.00
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S
g 2.0 - 0.50
-4.0 -4.8 [ 100
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-6.0
. - 2.00
-8.0 -PIB
21100 . -9.6 - 2.50
0
L 9.0 2.6024 -9.6 L 300
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100% o 100% 100%. o 40%. 100% -
_12 0 _]3 0 B 350
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-14.0 3.7000 -15.0 L 4.00
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usb 2014 USDBRL
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- 0.00
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(2,000,000) 0.50
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4,000, :
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[ Total Notional
”. Outstanding Notional

[ Settled Notional
® Hedge Rate

@ Total Outstanding

usb 2014 USDBRL

-5 0.00

(1,000,000) A
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(4,000,000) 1.00

(5,000,000) -

(6,000,000) - 1.50
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(8,000,000) - 2.00

(9,000,000) o

(10,000,000) 2.50
M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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[ Total Notional

”. Outstanding Notional
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® Hedge Rate

@ Total Outstanding

uUsD 2015 USDBRL
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(2,000,000) 0.50
(4,000,000) -
1.00
(6,000,000)
1.50
(8,000,000)
2.00
(10,000,000) -
(12,000,000) - 2.50
(14,000,000) 3.00
M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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@ Total Outstanding
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M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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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 '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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