m finance

2 Kerius

GROLPE

LATECOLRE

Global Hedge Position

KERIUS Finance SAS
Conseiller en Investissements Financiers
Membre de ’ANACOFI CIF- Association agréée par ’AMF - ORIAS N° 13000716

28/02/2019



n finance GROUPE
“?z‘ Kerius LATECOERE
Contents

* Global view
* Hedging Summary
* Hedging Performance
* Options premium synthesis (if any)

* Sensitivity

* Detailed analysis by currency
e Historical & forward curves vs budget & hedge rates
* Hedge Schedule
* Hedging Analysis



A = finance GROUPE
& Kerius LATECOLRE

Global view



A I ( = finance | |
a e rl U S ) GROLPE
Hedging Summary LATECOERE

Evolution Hedge Option Hedge Rate Hedge Rate

H e d gi n g IVI i n i m u m Hedge Reference Position CCY Hedged Notional Exposure in% Ratio o R .

2014 SELL  EUR -18,000,000  -18,000,000 100% 0% 25.4000 25.4000
2015 SELL  EUR -24,000,000 -24,000,000  33% 100% 0% 27.1487 27.1487
2016 SELL  EUR -24,000,000  -24,000,000 0% 100% 0% 27.1700 27.1700
EURCZK 2017 SELL  EUR -24,000,000  -24,000,000 0% 100% 0% 26.8732 26.8732
2018 SELL  EUR -24,000,000  -24,000,000 0% 100% 0% 26.5280 26.5280
2019 SELL  EUR -48,000,000 -48,000,000 100% 100% 0% 25.7912 25.7912
2020 SELL  EUR -44,400,000 0 0% 26.5800 26.5800
2021 EUR 0 0 0% 0.0000 0.0000
2014 SELL  USD -340,700,000 -340,700,000 100% 0% 13111 13111
2015 SELL  USD -365,000,000 -365,000,000 7% 100% 0% 1.3275 1.3275
2016 SELL  USD -370,250,000 -370,250,000 1% 100% 0% 1.1882 1.1882
EURUSD 2017 SELL  USD -326,000,000 -326,000,000 -12% 100% 0% 1.1405 1.1405
2018 SELL  USD -395,000,000 -395,000,000 21% 100% 0% 1.1587 1.1587
2019 SELL  USD -493,000,000 -437,100,000 11% 113% 0% 1.1662 1.1662
2020 SELL  USD -395,000,000 -416,100,000 -5% 95% 0% 1.2378 1.2378
2021 SELL  USD -153,500,000 -407,400,000  -2% 38% 0% 1.2098 1.2098
2014 SELL  USD -9,000,000 -9,000,000  -98% 100% 0% 2.1100 2.1100|
2015 SELL  USD -12,000,000 -12,000,000  33% 100% 0% 2.6024 2.6024|
USDBRL 2016 SELL  USD -9,600,000 -9,600,000 -20% 100% 0% 3.3918 3.3918
2017 SELL  USD -4,800,000 -4,800,000 -50% 100% 0% 3.7000 3.7000|
2018 usb 0 0 0% 0.0000 0.0000
2019 SELL  USD -15,000,000  -15,000,000 100% 0% 4.2800 4.2800
2015 usb 0 0 0% 0.0000 0.0000
2016 usb 0 0 0% 0.0000 0.0000
USDMXN 2017 SELL  USD -6,000,000 -6,000,000 100% 0% 18.2884 18.2884
2018 usb 0 0 0% 0.0000 0.0000
2019 SELL  USD -11,400,000  -11,400,000 100% 0% 20.0000 20.0000

Evolution Hedge Option Hedge Rate Hedge Rate

H e d gi n g M axi m u m Hedge Reference Position CCY Hedged Notional Exposure 3 -y Ratio excl, premi o

2014 SELL  EUR -18,000,000  -18,000,000 100% 0% 25.4000 25.4000
2015 SELL  EUR -24,000,000 -24,000,000  33% 100% 0% 27.1487 27.1487
2016 SELL  EUR -24,000,000  -24,000,000 0% 100% 0% 27.1700 27.1700
EURCZK 2017 SELL  EUR -24,000,000  -24,000,000 0% 100% 0% 26.8732 26.8732
2018 SELL  EUR -24,000,000  -24,000,000 0% 100% 0% 26.5280 26.5280
2019 SELL  EUR -48,000,000 -48,000,000 100% 100% 0% 25.7912 25.7912
2020 SELL  EUR -44,400,000 0 0% 26.5800 26.5800
2021 EUR 0 0 0% 0.0000 0.0000
2014 SELL  USD -340,700,000 -340,700,000 100% 0% 13111 13111
2015 SELL  USD -365,000,000 -365,000,000 7% 100% 0% 1.3275 1.3275
2016 SELL  USD -370,250,000 -370,250,000 1% 100% 0% 1.1882 1.1882
EURUSD 2017 SELL  USD -326,000,000 -326,000,000 -12% 100% 0% 1.1405 1.1405
2018 SELL  USD -395,000,000 -395,000,000 21% 100% 0% 1.1587 1.1587
2019 SELL  USD -493,000,000 -437,100,000 11% 113% 0% 1.1662 1.1662
2020 SELL  USD -395,000,000 -416,100,000 -5% 95% 0% 1.2378 1.2378
2021 SELL  USD -153,500,000 -407,400,000  -2% 38% 0% 1.2098 1.2098
2014 SELL  USD -9,000,000 -9,000,000 -98% 100% 0% 2.1100 2.1100|
2015 SELL  USD -12,000,000 -12,000,000  33% 100% 0% 2.6024 2.6024|
USDBRL 2016 SELL  USD -9,600,000 -9,600,000 -20% 100% 0% 3.3918 3.3918|
2017 SELL  USD -4,800,000 -4,800,000 -50% 100% 0% 3.7000 3.7000
2018 usb 0 0 0% 0.0000 0.0000
2019 SELL  USD -15,000,000  -15,000,000 100% 0% 4.2800 4.2800
2015 usb 0 0 0% 0.0000 0.0000
2016 usb 0 0 0% 0.0000 0.0000
USDMXN 2017 SELL  USD -6,000,000 -6,000,000 100% 0% 18.2884 18.2884
2018 usb 0 0 0% 0.0000 0.0000

2019 SELL  USD -11,400,000  -11,400,000 100% 0% 20.0000 20.0000
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H e d gi n g IVI i n i m u m Hedge Reference Position CCY Hedged Notional CounterValue H::tie B::f:t Performance :r::\:::'n Pe rf‘(\)ll;’;nce
2014 SELL  EUR -18,000,000 -708,661  25.4000  25.0000 7,200,000 0 7,200,000
2015 SELL  EUR -24,000,000 -884,021  27.1487  26.7500 9,568,000 0 9,568,000
2016 SELL EUR -24,000,000 -883,327 27.1700  26.3000 20,880,000 0 20,880,000
EURCZK 2017 SELL EUR -24,000,000 -893,084  26.8732  27.0000 -3,044,000 0 -3,044,000
2018 SELL EUR -24,000,000 -904,704  26.5280  27.0000 -11,328,000 0 -11,328,000
2019 SELL EUR -48,000,000 -1,861,098  25.7912  25.7900 59,000 0 59,000
2020 SELL EUR -44,400,000 -1,670,429  26.5800  24.5000 92,352,000 0 92,352,000
2014 SELL  USD -340,700,000  -259,855,732 1.3111 1.3500 7,485,362 0 7,485,362
2015 SELL  USD -365,000,000 -274,962,173 1.3275 1.3500 4,591,803 0 4,591,803
2016 SELL  USD -370,250,000  -311,611,628 1.1882 1.2400 12,495,319 0 12,495,319
EURUSD 2017 SELL  USD -326,000,000 -285,843,107 1.1405 1.2400 22,939,881 0 22,939,881
2018 SELL  USD -395,000,000  -340,905,226 1.1587 1.2400 22,356,839 0 22,356,839
2019 SELL usb -493,000,000 -422,726,856 1.1662 1.2400 25,146,211 0 25,146,211
2020 SELL usb -395,000,000 -319,110,276 1.2378 1.2400 561,839 0 561,889
2021 SELL UsbD -153,500,000  -126,882,499 1.2098 1.2400 2,669,142 0 2,669,142
2014 SELL  USD -9,000,000 -4,265,403  2.1100  1.9300 1,620,000 0 1,620,000
2015 SELL  USD -12,000,000 -4611,172  2.6024  2.4000 2,428,500 0 2,428,500
USDBRL 2016 SELL  USD -9,600,000 -2,830,390  3.3918  2.5000 8,560,880 0 8,560,880
2017 SELL  USD -4,800,000 -1,297,297 3.7000  3.0000 3,360,000 0 3,360,000
2019 SELL _ USD -15,000,000 -3,504,673  4.2800  4.5000 -3,300,000 0 -3,300,000
USDMXN 2017 SELL  USD -6,000,000 -328,077  18.2884  16.2000 12,530,450 0 12,530,450
2019 SELL _ USD -11,400,000 -570,000  20.0000  18.6000 15,960,000 0 15,960,000
Hedging Maxi
e g I n g a X I m u m Hedge Reference Position CCY Hedged Notional CounterValue GEiED  CmE: Performance Optu.:ns G
Rate Rate P Performance
2014 SELL  EUR -18,000,000 -708,661  25.4000  25.0000 7,200,000 0 7,200,000
2015 SELL  EUR -24,000,000 -884,021  27.1487  26.7500 9,568,000 0 9,568,000
2016 SELL  EUR -24,000,000 -883,327  27.1700  26.3000 20,880,000 0 20,880,000
EURCZK 2017 SELL  EUR -24,000,000 -893,084  26.8732  27.0000 -3,044,000 0 -3,044,000
2018 SELL  EUR -24,000,000 -904,704  26.5280  27.0000  -11,328,000 0 -11,328,000
2019 SELL  EUR -48,000,000 -1,861,098  25.7912  25.7900 59,000 0 59,000
2020 SELL EUR -44,400,000 -1,670,429  26.5800  24.5000 92,352,000 0 92,352,000
2014 SELL usb -340,700,000  -259,855,732 1.3111 1.3500 7,485,362 0 7,485,362
2015 SELL usb -365,000,000 -274,962,173 1.3275 1.3500 4,591,803 0 4,591,803
2016 SELL usb -370,250,000 -311,611,628 1.1882 1.2400 12,495,319 0 12,495,319,
EED 2017 SELL  USD -326,000,000 -285,843,107  1.1405  1.2400 22,939,881 0 22,939,881
2018 SELL  USD -395,000,000  -340,905,226 1.1587 1.2400 22,356,839 0 22,356,839
2019 SELL  USD -493,000,000 -422,726,856 1.1662 1.2400 25,146,211 0 25,146,211
2020 SELL  USD -395,000,000 -319,110,276 1.2378 1.2400 561,889 0 561,889
2021 SELL  USD -153,500,000  -126,882,499 1.2098 1.2400 2,669,142 0 2,669,142
2014 SELL  USD -9,000,000 -4,265,403 2.1100 1.9300 1,620,000 0 1,620,000
2015 SELL usb -12,000,000 -4,611,172 2.6024 2.4000 2,428,500 0 2,428,500
USDBRL 2016 SELL  USD -9,600,000 -2,830,390  3.3918  2.5000 8,560,880 0 8,560,880
2017 SELL  USD -4,800,000 -1,297,297  3.7000  3.0000 3,360,000 0 3,360,000
2019 SELL  USD -15,000,000 -3,504,673  4.2800  4.5000 -3,300,000 0 -3,300,000
USDMXN 2017 SELL usb -6,000,000 -328,077 18.2884  16.2000 12,530,450 0 12,530,450,
2019 SELL _ USD -11,400,000 -570,000  20.0000  18.6000 15,960,000 0 15,960,000
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EURUSD - 2019
SPOt de simulation L. , Couvertures existantes |Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
0.9000 1.2107 1.1830 1.1790 1.1857
0.9500 1.2045 1.1830 1.1790 1.1857
1.0000 1.1990 1.1830 1.1790 1.1857
1.0500 1.1903 1.1795 1.1706 1.1857
1.1000 1.1886 1.1821 1.1769 1.1857
1.1500 1.1776 1.1757 1.1613 1.1857
1.2000 1.1774 1.1789 1.1691 1.1857
1.2500 1.1793 1.1838 1.1812 1.1857
1.3000 1.1817 1.1891 1.1941 1.1857
EURUSD - 2019
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Couvertures optionnelles au Spot Couvertures fermes au Spot
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Sensitivity EURCZK LATECOrRE

EURCZK - 2019
Spot de simulation o Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot au spot au spot au spot
24.0000 25.7912 25.7912 25.7912
24.5000 25.7912 25.7912 25.7912
25.0000 25.7912 25.7912 25.7912
25.5000 25.7912 25.7912 25.7912
26.0000 25.7912 25.7912 25.7912
26.5000 25.7912 25.7912 25.7912
27.0000 25.7912 25.7912 25.7912
27.5000 25.7912 25.7912 25.7912
28.0000 25.7912 25.7912 25.7912
28.5000 25.7912 25.7912 25.7912
29.0000 25.7912 25.7912 25.7912
29.5000 25.7912 25.7912 25.7912
30.0000 25.7912 25.7912 25.7912

EURCZK - 2019
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Hedge rate
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Spot rate
—Spot —Total réévalué au Spot ——Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot
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USDBRL - 2019
Spot de simulation o Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot au Spot auSpot au Spot
3.5000 4.2800 4.2800 4.2800 4.2800
3.6000 4.2800 4.2800 4.2800 4.2800
3.7000 4.2800 4.2800 4.2800 4.2800
3.8000 4.2800 4.2800 4.2800 4.2800
3.9000 4.2800 4.2800 4.2800 4.2800
4.0000 4.2800 4.2800 4.2800 4.2800
4.1000 4.2800 4.2800 4.2800 4.2800
4.2000 4.2800 4.2800 4.2800 4.2800
4.3000 4.2800 4.2800 4.2800 4.2800
4.4000 4.2800 4.2800 4.2800 4.2800
4.5000 4.2800 4.2800 4.2800 4.2800

USDBRL- 2019
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—Spot —Total réévalué au Spot Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot
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USDMXN - 2019
Spot de simulation i Couver ferme:
Total réévalué au Spot au Spot uSpot uSpot
16.0000 20.0000 20.0000 20.0000 20.0000
16.2500 20.0000 20.0000 20.0000 20.0000
16.5000 20.0000 20.0000 20.0000 20.0000
16.7500 20.0000 20.0000 20.0000 20.0000
17.0000 20.0000 20.0000 20.0000 20.0000
17.2500 20.0000 20.0000 20.0000 20.0000
17.5000 20.0000 20.0000 20.0000 20.0000
17.7500 20.0000 20.0000 20.0000 20.0000
18.0000 20.0000 20.0000 20.0000 20.0000
18.2500 20.0000 20.0000 20.0000 20.0000
18.5000 20.0000 20.0000 20.0000 20.0000
18.7500 20.0000 20.0000 20.0000 20.0000
19.0000 20.0000 20.0000 20.0000 20.0000
19.2500 20.0000 20.0000 20.0000 20.0000
19.5000 20.0000 20.0000 20.0000 20.0000
19.7500 20.0000 20.0000 20.0000 20.0000
20.0000 20.0000 20.0000 20.0000 20.0000

USDMXN - 2019
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MTM Analysis CCY/Volume effect

(Graph)
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Fair Value

Intrinsec Value

Time Value

Milliers (EUR) Effet volume
Valorisation au Effet de volume (nouvelles Valorisation au
31/12/2018 Effet change (amortissements) couvertures) 28/02/2019
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esoo0) 1 [
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-4,385 22,723
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PORTEFEUILLE DE COUVERTURE FX

Fair Value (Euros)

Intrinsic Value (Euros)

Time Value (Euros)

TOTAL EURCZK EURUSD USDBRL USDMXN TOTAL EURCZK EURUSD USDBRL USDMXN TOTAL EURCZK EURUSD USDBRL USDMXN
Valorisation au 31/12/2018 -23,093,553| -80,128| -23,798,426 859,881 -74,879] -18,411,736 -80,128| -19,335,617 980,557 23,453 -4,681,817 0| -4,462,809 -120,675 -98,332
Effet DEVISE -4,385,167 466,027| -5,610,496 486,529 272,772 -5,725,862 466,027| -6,736,775 403,772 141,113 1,340,694 0| 1,126,279 82,757 131,659
lié aux couvertures échues 2,722,563 29,006| -2,518,507 -206,142 -26,919 -2,143,821 29,006| -1,944,414 -208,793 -19,621 -578,742 o| -574,094 2,651 -7,299
Effet VOLUME lié aux nouvelles couvertures 544,316 0| 544,316 0 0| 544,181 0| 544,181 0| 0| 135 0 135 0 0|
Total Effet VOLUME -2,178,247 29,006 -1,974,191 -206,142 -26,919| -1,599,640 29,006 -1,400,232 -208,793 -19,621 -578,607 0 -573,959 2,651 -7,299
Valorisation au 28/02/2019 -29,656,966 414,905 -31,383,114] 1,140,268 170,974 -25,737,237 414,905| -27,472,625| 1,175,536 144,946 -3,919,729 o| -3,910,489 -35,268) 26,028
TOTAL VARIATION | | -6,563,414| 495,034 -7,584,687 280,387 245,853 | | -7,325,502( 495,034 -8,137,007 194,979 121,493 | | 762,088 0 552,320 85,407 124,360

11
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Detailed analysis
by currency
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EUR EURCZK
Global Hedge Position: Synthesis EURCZK
> «‘? o D S D > i
D D D D D D o> o
. 00 0.00
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® . ° - 25.00
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EURCZK - 2014
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EUR 2014 EURCZK
(O‘P’\' Se“\ed
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(HeE el 2520 © 2520 ©® r 25.00
(18,000,000)
(20,000,000 30.00

[ Total Notional

" Outstanding Notional

[ Settled Notional

® Hedge Rate

[ Total Outstanding

EUR 2014 EURCZK

e 0.00

(2,000,000) A
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M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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EURCZK - 2015 LATECOERE

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
2695 ® 2695 ® 2695 ® 26.95 ®
(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
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EURCZK - 2016 LATLCOLRE

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
2674 ® 2674 ® 2674 ® 2674 ®
(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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EURCZK - 2017 LATECOERE

EUR 2017 EURCZK EUR 2017 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
2694 ® 2694 ® 2694 ® 26.94 ®
(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
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EUR 2018 EURCZK EUR 2018 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
26.76 @ 2676 @ 2676 @ 26.76 ®
(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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8§

8§

8S

8§

2020

8§

8§

8§

8§

8§

8

[¥s)

EUR
(10,000,000) +
(15,000,000) +
(20,000,000) +
(25,000,000) +
(30,000,000) +
(35,000,000) +
(40,000,000) +
(45,000,000) +-°

(50,000,000)

0.00

EURCZK

EURCZK - 2020

86|

86|

86|

8§

8¢

86|

86|

2020

86|

8§

86|

8§

8¢

86|
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45,000,000) +*

(5,000,000) +
(10,000,000) +
(15,000,000) +
(20,000,000) +
(25,000,000) +
30,000,000) +
35,000,000) +
40,000,000) +

50,000,000)
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usD EURUSD
Global Hedge Position: Synthesis EURUSD
> ©
S '»°'\<? S '»Q'Q '»Q'& '»0\9 '»&Q '\9’9
. 00 0.00
5
s i
-100.0 0.20
-153.5
- 0.40
-200.0
- 0.60
-300.0 340. 326.?
365.(’ 370.3 326.0 - 0.80
-340.7 -326. 395.0 395,
-400.0 365.0 WECT 7. NOUN WUUUOIRITIOURI VI W O W S S e
- 50 L
100% 100% 100% 100% 100% | ~39°fi3y a3 80 a16.38% 4074 1.00
-500.0 * ° '
° 1.1405 11587 ° ® [ &
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-600.0 T3TIT 13775
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usD EURUSD
Global Hedge Position: Synthesis EURUSD
> ©
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5
s i
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GROUPE
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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)

2014

EURUSD

(o

g

0.00

- 0.20

- 0.40

S - 0.60

- 0.80

- 1.00

- 1.20

13328 @

13328 @

1.40

[ Total Notional
" Outstanding Notional

[ Settled Notional

® Hedge Rate

[ Total Outstanding

usb 2014 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) 1.20
13328 © 13328 @
(400,000,000) 1.40
M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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usD 2015 EURUSD usD 2015 EURUSD
\ o)
'KO“P ge“'\e
i 0.00 - 5 0.00
(50,000,000) 0.20 (50,000,000) - 0.20
(100,000,000) 0.40 (100,000,000) A 0.40
(150,000,000) @0@ & 0.60 (150,000,000) A 0.60
N
(200,000,000) 5 e 0.80 (200,000,000) - 0.80
(250,000,000) 1.00 (250,000,000) - 1.00
(300,000,000) 1.20 (300,000,000) - 1.20
13376 © 13376 ®
(350,000,000) 1.40 (350,000,000) - 1.40
(400,000,000) 1.60 (400,000,000) 1.60
[ 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

26




2 Ker

= finance

IUS

EURUSD - 2016

GROUPE

LATECOLRE

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)

2016

EURUSD

(o

g

12135 ®

0.00

- 0.20

- 0.40

& L 0.60

- 0.80

- 1.00

2135 @ - 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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EURUSD - 2017

GROUPE

LATECOLRE

usb

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

(350,000,000)

2017

EURUSD

(o

g

11882 @

0.00

0.20

0.40

& 0.60

0.80

1.00

1882 @ 1.20

1.40

[ Total Notional
" Outstanding Notional

[ Settled Notional

® Hedge Rate

[ Total Outstanding

usbD 2017 EURUSD

- 0.00
(50,000,000) - 0.20
(100,000,000) - 0.40
(150,000,000) - 0.60
(200,000,000) 0.80
(250,000,000) 1.00
(300,000,000) A 1.20
(350,000,000) 1.40

M Forward/Spot

I Option Strategies

[ Purchased Options

® Hedge Rate
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T) 2018 EURUSD usb 2018 EURUSD
o}
'KO“P\ ge“'\e

- 0.00 - 0.00
(50,000,000) L 0.20 (50,000,000) 4 0.20

(100,000,000) (100,000,000) -
 0.40 0.40

(150,000,000) (150,000,000) A

& & 0.60
(200,000,000) & & re (200,000,000) - 0.60
» %

(250,000,000) - 0.80 (250,000,000) 0.80

(300,000,000) (300,000,000) -
- 1.00 1.00

(350,000,000) (350,000,000) -
1 o 1.1980 ® F 1.20 1.20

(400,000,000) 980 = (400,000,000) -
(450,000,000) 1.40 (450,000,000) 140

B Total Notional B Settled Notional ¥ Total Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
" Outstanding Notional ® Hedge Rate
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usD USDBRL
Global Hedge Position: Synthesis USDBRL
> $ 0 & S D
D D D D 0190 D
w 0.0 0.00
5
s 2.0 - 0.50
-4.0 -4.8 - 1.00
- 1.50
_6.0 -408
° - 2.00
-8.0 _ 8
2.T100 ° -9.6 - 2.50
9.0
S - 2.6024 -9.6 i
12,0 3.00
100% 0 100% —1.100% g 100% 1100%.-
_12 0 I~ 3.50
' 3.3918 o
-14.0 3.7000 -15.0 - 4.00
15.0
160 42800
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate
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usD 2014 USDBRL
o e
- 0.00
(1,000,000)
(2,000,000) 0.50
(3,000,000)
(4,000,000) & 53 1.00
(5,000,000) £ ks
(6,000,000) 1.50
(7,000,000)
(8,000,000) 1.0200 ® 2.0200 ® 2.00
(9,000,000)
(10,000,000) 2.50

[ Total Notional
" Outstanding Notional

[ Settled Notional

® Hedge Rate

[ Total Outstanding

usbD 2014 USDBRL

- 0.00

(1,000,000) A

(2,000,000) 0.50

(3,000,000)

(4,000,000) - 1.00

(5,000,000) -

(6,000,000) - 1.50

(7,000,000) A

(8,000,000) 2.00

(9,000,000) A

(10,000,000) 2.50
M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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usD 2015 USDBRL
o e
. 0.00
(2,000,000) L 0.50
(4,000,000)
o N L 1.00
(6,000,000) S s
s 5 L 1.50
(8,000,000)
- 2.00
(10,000,000)
(12,000,000) 25012 ® 25012 ® F 2.50
(14,000,000) 3.00

[ Total Notional
" Outstanding Notional

[ Settled Notional

® Hedge Rate

[ Total Outstanding

usb 2015 USDBRL
e 0.00
(2,000,000) - 0.50
(4,000,000)
1.00
(6,000,000) o
1.50
(8,000,000) ~
2.00
(10,000,000)
(12,000,000) - 22l
(14,000,000) 3.00
M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
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usD 2016 USDBRL usb 2016 USDBRL
\ o)
ot e
_ 0.00 - - 0.00
(2,000,000) 050 (2,000,000) - - 050
(4,000,000) 100 - 1.00
,000, @9@ &&e (4,000,000) +
of oF - 1.50 - 1.50
(6,000,000) (6,000,000) -
- 2.00 - 2.00
(8,000,000) (8,000,000) -
r 250 - 2.50
(10,000,000) 29455~ ® 2:9259"® L 3.00 (10,000,000) 29455 -® 29255-® L 300
(12,000,000) 3.50 (12,000,000) 3.50
[ 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

37



& Kerilig

USDBRL - 2017

GROUPE

LATECOLRE

USD 2017 USDBRL
v (oY
ol e®®
. 0.00
L 0.50
(1,000,000)
L 1.00
2,000,000
( ) @‘@o @Q@“ - 1.50
» %
(3,000,000) 2.00
L 250
(4,000,000)
L 3.00
(5,000,000) 33500°® 3:3500""® L 350
(6,000,000) 4.00

[ Total Notional
" Outstanding Notional

[ Settled Notional
® Hedge Rate

[ Total Outstanding

usb 2017 USDBRL
-1 0.00
0.50
(1,000,000)
1.00
(2,000,000) A
1.50
(3,000,000) A 2.00
2.50
(4,000,000) A
3.00
(5,000,000)
3.50
(6,000,000) 4.00
M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate

38




& Kerilig

USDBRL - 2019

GROUPE

LATECOLRE

usD 2019 USDBRL
o O O ® 6 o O O O O O
I M I U I P P R A AN
N DS D E RS
AL ENOAEE R SR O AN A S R A SR
- 0.00
¥ 1 F T ¥ I
T 1B
| . >, 3 > 3 . . . >. | 0.50
(2,000,000) +-|81-2-18r+- T e T T T T TS
S d S T O O O T A T O O S O
5 o b < i b < k b < - < - 1.00
(4,000,000) -
- 1.50
(6,000,000) - L e
(8,000,000) - 2.50
(10,000,000) -  3.00
F 3.50
(12,000,000) -
- 4.00
(14,000,000) 1| ° . ° ° ° ° ° ° ° ° ° s as0
o o o o (=] o o o o o N
2318181818181 813! 818181 8! o
(160000000 —&——9¢—S  § T S T S T T T T & 500
< < <
[ Total Notional [ Settled Notional [ Total Outstanding
" Outstanding Notional ® Hedge Rate

usb 2019 USDBRL
W
S I SR I O O 9O © ©
?\J > “3@(‘ ,19'\' ’\9'\/ '»0'\' Q\' 0,\9 '19'\' ’9'\/ '_19'\/ 119'\' "\,QN
& F ¢S ® LRSS
ENAEC 2ENOAEE S SR S N A S N O SR
' T T T T e
o\0 o\ Gl O N J S J S Nl o o
(2T "“”’"I"@Q R O e N O N (1)22
(4,000,000) +- ‘
F 1.50
(6,000,000) - L 500
(8,000,000) - 2.50
(10,000,000) - - 3.00
F 3.50
(12,000,000) - ||
- 4.00
() [ ] [ ) [ ] [ ) [ ] [ ) [ ] [ ) [ ]
14,000,000) - L4 L
ROTOEDT S 1R8I R!IIFII!I ISR I 5.00
(16, ’ ) 2 < :r'. < < < < < < < < < =
<
M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate

39



A I ( = finance )
a erlus GROL
USDMXN - Historical & Planned LATTCOIRE

24.0000

~
5 VIl
) Y

> D> O O
SRR
RO RN I
AVl V(¥
ARSI
NAENAEN AN RN

22.0000

9 9 OO NN AN
SRS G
I IS
Al GV al V¥ o
AN SRR RN N
NAENAINAEN RN NN AN AN

T2 DD > v v o oA AW
NIENIRNN NN N NN RN N BN NN
RIS SR SN LI SN SR
A Al A Al G 4l gl Al gl 4l o all o v
AN SRR SN RSN S LR SN RN
AN AINAEN RN AN AN AN SRS GEN RN AV AN AN

Q N O
NN
A
DRRAS
NN AN

= USDMXN === Value date
= == Budget Rate Protection/hedge rate




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

usD USDMXN
Global Hedge Position: Synthesis USDMXN
S © < > o
Q> Q” (3¢ Q> Q>
0.0 0.0 i 0.0 L
. 00 0.00
5
S
-2.0
- 5.00
-4.0
-6.0 L
0 10.00
-6.0
-8.0
100% 100% [ LY
-10.0
o
-11.4
18.2884 T — L 20.00
-12.0 20860
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate




e

= finance

Kerius

USDMXN - 2017

GROUPE

LATECOLRE

usD 2017 USDMXN

\ o)

'(0‘“; r,e“'\e
. 0.00
L 2.00

(1,000,000)

L 4.00
(2,000,000) L 6.00
(3,000,000) 0@9@ @Q‘o@ L 8.00
S & L 10.00
(4,000,000) - 12.00
(5,000,000) L 14.00
L 16.00
(6,000,000) 1724427 @ 17.2447 @ L 18.00
(7,000,000) 20.00

[ Total Notional

" Outstanding Notional

[ Settled Notional
® Hedge Rate

[ Total Outstanding

usb 2017 USDMXN

-1 0.00
2.00

(1,000,000)
4.00
(2,000,000) 1 6.00
(3,000,000) 8.00
10.00
(4,000,000) A 12.00
(5,000,000) 1 14.00
16.00

(6,000,000) A
- 18.00
(7,000,000) 20.00

M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate

42




= finance

& Kerius

LATFCOERE

USDMXN - 2019

S S 3 3 3 8
z2| %, © & S a & Q
W Avoz . A A . . m
o | & © 0 o LLOLST <
3 %0 [, 3
40 o -
QVQ (2 qu\ e | 0000°0F g
AV
2 ° [
6, © I o e | 0000°0F
QAVQ Q\ %)
S o S
2.5 e | 0000°0F g
m&v -4 o
& I 0 e | 0000°0F 2
»onv °® &
%\,0 > %Q@ o | 0000°0F 2
AV o
& o
& 7 7 0000'0F H
® 4
m % u&
N & @V 2 b 4]
% o, e | 000007 2
v, ° 4 .m
DS e | 00000F 2
3, 2 7 A
%, % qu o | 0000°0F b
@ 7 o
&\vo ° B
o o, o] r9tT6T
Z
\A\Q H -
5 ¥ f00m e | 0000°0F a
% | g
(o] o ! .m
t t t t t S
. 3 @ 8§ § © =© =
3 8 8 3 8 8
=] 8 8 8 8 o o
S § @& 8 § g
S S 8 3 8 3
m Q,N.Q =} L g 3 5 Q
= (S A A . -
o %, a0
3| % O [%00005¢6- e LLOL8T £
e S
< 8
%, V| rqoo0sé- e | 0000°0F i
>
&, 3
6y O |y 000056 e | 0000°0F =
@ o
nvmw [
%\,0 & [™o00'0s6- e | 0000°0F ]
AV
%
6, 4 | "og0'0s¢- e | 0000°0F
2)
. [ :
6 [%,000'056- e | 0000°0F
9, §
Q| %, 7 |reooss o | 0000°0F =R
o nv\\ m ©
[ S o
6y ¥ | 00006 o | 0000°0F Ty
& & [ngoooss e | 0000°0F 2
(’N L i O e
%,
60@ | oo00sé e | 0000°0F
%, i}
5, O [P0 ] oever :
\&x ..w
O, —
S | o00006- e | 0000°0F gz
% o €
) =
< | 00000 e 000E6T 3 <
. ' ' ' ' =8
t t t t t m m
. 3 @ § § @© @© © S
N e 8 8 8 8 8 |=.
a s &8 8 8 8 8
o] = o o o o o
g £ ¢ L g o

43



& Kerilig

KERIUS Finance SAS
17 rue Dupin,
75006 Paris, France

KERIUS Finance Suisse SARL
Chemin de Blandonnet 2,
1214 Vernier - Geneve, Suisse

Tel : + 41 22 566 40 52 Tel: +33 1836227 61

RC Paris: 520 300 948

Immatriculé au Registre Unique des Intermédiaire en Assurance,

RC Genéve, numeéro fédéral: CH-660-2330011-1 Banque et Finance (ORIAS) sous le n°13000716 au titre des
activités de Conseiller en Investissements Financiers, enregistré

auprés de I’Association Nationale des Conseils Financiers-CIF,
association agréée par I’Autorité des Marchés Financiers .

www.kerius-finance.com

Sébastien Rouzaire
s.rouzaire@kerius-finance.com

2013-12-04

44



& 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.

2013-01-01
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