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Hedging Minimum

Hedge Reference Position CCY Hedged Notional Exposure Evt-)luotlon Hed.ge Optl.o n Hedge R?te X Hedge R.ate
in% Ratio Ratio  excl. premiums inc. premiums
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% 1.3111 1.3111
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 -399,000,000 -437,100,000 11% 91% 0% 1.1704 1.1704
2020 SELL  USD -395,000,000 -416,100,000 -5% 95% 0% 1.2378 1.2378
2021 SELL UsD -74,750,000 -407,400,000 -2% 18% 0% 1.2069 1.2069
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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Hedging Summary
Hedging Maximum
.. . Evolution Hedge Option Hedge Rate Hedge Rate
Hedge Reference Position CCY Hedged Notional Exposure - X ) i ) )

in% Ratio Ratio excl. premiums inc. premiums

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% 1.3111 1.3111

2015 SELL usbD -365,000,000 -365,000,000 7% 100% 0% 1.3275 1.3275

2016 SELL usbD -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 -444,000,000 -437,100,000 11% 102% 0% 1.1749 1.1749

2020 SELL usbD -595,000,000 -416,100,000 -5% 143% 0% 1.2328 1.2328

2021 SELL UsD -153,500,000 -407,400,000 -2% 38% 0% 1.2111 1.2111

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 usbD -4,800,000 -4,800,000 -50% 100% 0% 3.7000 3.7000

2018 usD 0 0 0% 0.0000 0.0000

2019 SELL USD -15,000,000 -15,000,000 100% 0% 4.2800 4.2800

2015 usD 0 0 0% 0.0000 0.0000

2016 usbD 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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Hedging Minimum

Hedging Maximum

Hedge Reference Position CCY Hedged Notional CounterValue Hedge Budget Performance SLELIE GIIHIT
Rate Rate Pr 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 usD -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
EURUSD 2017 SELL usD -326,000,000 -285,843,107 1.1405 1.2400 22,939,881 0 22,939,881
2018 SELL usb -395,000,000 -340,905,226 1.1587 1.2400 22,356,839 0 22,356,839
2019 SELL usb -399,000,000 -340,914,580 1.1704 1.2400 19,140,386 0 19,140,386
2020 SELL usb -395,000,000 -319,110,276 1.2378 1.2400 561,889 0 561,889
2021 SELL UsbD -74,750,000 -61,935,849 1.2069 1.2400 2,980,888 0 2,980,888
2014 SELL usb -9,000,000 -4,265,403 2.1100 1.9300 1,620,000 0 1,620,000
2015 SELL usD -12,000,000 -4,611,172 2.6024 2.4000 2,428,500 0 2,428,500
USDBRL 2016 SELL usb -9,600,000 -2,830,390 3.3918 2.5000 8,560,830 0 8,560,880
2017 SELL usb -4,800,000 -1,297,297 3.7000 3.0000 3,360,000 0 3,360,000
2019 SELL Usb -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
Hedge Reference Position CCY Hedged Notional CounterValue e Ergest Performance O CIHIE
Rate Rate Pr 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 usD -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
EURUSD 2017 SELL usb -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 -444,000,000 -377,895,297 1.1749 1.2400 17,820,904 0 17,820,904
2020 SELL usb -595,000,000 -482,632,956 1.2328 1.2400 1,855,004 0 1,855,004
2021 SELL USD -153,500,000 -126,742,443 1.2111 1.2400 2,591,519 0 2,591,519
2014 SELL usb -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 usb -9,600,000 -2,830,390 3.3918 2.5000 8,560,880 0 8,560,880
2017 SELL usb -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 usb -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 1.1915 1.1856 1.2018 1.1790
0.9500 1.1902 1.1856 1.2018 1.1790
1.0000 1.1890 1.1856 1.2018 1.1790
1.0500 1.1880 1.1856 1.2018 1.1790
1.1000 1.1870 1.1856 1.2018 1.1790
1.1500 1.1783 1.1779 1.1751 1.1790
1.2000 1.1810 1.1813 1.1868 1.1790
1.2500 1.1855 1.1865 1.2051 1.1790
1.3000 1.1905 1.1920 1.2250 1.1790
EURUSD - 2019
1.3000
1.2500
1.2000 | /
go 1.1500 /
T
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
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Sensitivity EURCZK LATECOLRE

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
30.000
29.500 /
29.000
28.500 /
28.000
27.500 /
27.000 /
26.500 /
26.000 //
25.500 /

25.000 /

Hedge rate

25.000 25.500 26.000 26.500 27.000 27.500 28.000 28.500 29.000 29.500 30.000
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

4.900 /
4.700 /
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4.100 //
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sy
w
o
o
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Hedge rate

3.500 3.700 3.900 4.100 4300 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
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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
22.000

21.500

21.000 /

20.500

20.000

Hedge rate

19.500

19.000

18.500

18.000
18.000 18.500 19.000 19.500 20.000 20.500 21.000 21.500 22.000

Spot rate

—Spot ——Total réévalué au Spot ——Couvertures existantes au Spot

Couvertures optionnelles au Spot Couvertures fermes au Spot
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MTM Analysis CCY/Volume effect

(Graph)
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Fair Value

Intrinsec Value

Time Value
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MTM Analysis CCY/Volume effect

(Table)
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PORTEFEUILLE DE COUVERTURE FX TOTAL EURCZKFairvaEILlJI:é:;r‘)S) USDBRL | USDMXN TOTAL EuacznlntrinSizt\JI::JuseD(Eums,usoBRL USDMXN TOTAL EURCZIZ o \Isﬂ:fjé;ums} 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 o -4462,809]  -120,675 -98,332
Effet DEVISE -28,535,194 136,617 -28,854,781 45,045 137,926 -29,601,579 136,617 -29,752,052 -9,667 23,523 1,066,386/ ol 897271 54,712 114,403
lié aux couvertures échues -875,704| 94,874|  -459,559 -472,591 -38,427) -534,802 94,874  -113,978 -492,245 -23,453 -340,901 o| -345582 19,654  -14,974)
Effet VOLUME lié aux nouvelles couvertures -1,561,651, o -1,561,651 0 0 -1,561,644, 0| -1,561,644 0 0 -7 0 -7 0 0
Total Effet VOLUME -2,437,355 94,874|  -2,021,210 -472,591 -38,427 -2,096,447 94,874| -1,675,622 -492,245 -23,453 -340,908| o  -345,588] 19,654  -14,974
Valorisation au 31/05/2019 -54,066,101 151,362| -54,674,418 432,335 24,619 -50,109,762 151,362| -50,763,292 478,645 23,523 -3,956,340 o| -3,911,126| -46,309 1,09

TOTAL VARIATION | [ -30,972,549] 231,491 [ -30,875992 -427,546 99,498 | [ -31,698,026] 231,491 [ -31,427,674] -501,912 70 725,477 0 551,683 74,366 99,429
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Detailed analysis
by currency
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EURCZK - Historical & Planned
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EUR Global Hedge Position: Synthesis EURCZK EURCZK
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EUR 2014 EURCZK EUR 2014 EURCZK
> >
N N
<& g <X N
9 & 9 &
= 0.00 o 0.00
(2,000,000) (2,000,000)
I 5.00 L
(4,000,000) (4,000,000) >00
(6,000,000) L 10.00 (6,000,000) L s
(8,000,000) &9& @‘Q@ (8,000,000)
(10,000,000) N P 15.00 (10,000,000) 15.00
(12,000,000) (12,000,000)
F 20.00 L
(14,000,000) (14,000,000) 20.00
(16,000,000) § §
,000, 16,000,000
2540 ® 25.40 ® r 25.00 ( ) 25.40 8 25.40 8 I 25.00
(18,000,000) (18,000,000)
(20,000,000) 30.00 (20,000,000) 30.00
[ Total Noti | ] led Noti | M Total i
ota ot{ona . Settled Notiona otal Outstanding O Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
Outstanding Notional ® Hedge Rate

16



2 Ker

= finance

IUS

EURCZK - 2015

GROUPE

LATECOLRE
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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'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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