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Hedging Minimum

Hedge Reference Position CCY Hedged Notional Exposure Ev<.)lut|on Hed.ge Optl.o n Hedge Rate Hedge Rate

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 -24,000,000 100% 0% 27.1487 27.1487

2016 SELL  EUR -24,000,000 -24,000,000 100% 0% 27.1700 27.1700

EURCZK 2017 SELL  EUR -24,000,000 -24,000,000 100% 0% 26.8732 26.8732
2018 SELL  EUR -24,000,000 -24,000,000 100% 0% 26.5280 26.5280

2019 SELL  EUR -48,000,000 -48,000,000 100% 0% 25.7912 25.7912

2020 SELL  EUR -44,400,000 -48,000,000 93% 0% 26.5800 26.5800

2021 SELL  EUR -37,682,243 -48,000,000 79% 0% 26.7500 26.7500

2014 SELL  USD -340,700,000 -340,700,000 100% 0% 1.3111 1.3111

2015 SELL  USD -365,000,000 -365,000,000 100% 0% 1.3275 1.3275

2016 SELL  USD -370,250,000 -370,250,000 100% 0% 1.1882 1.1832

EURUSD 2017 SELL  USD -326,000,000 -326,000,000 100% 0% 1.1405 1.1405
2018 SELL  USD -395,000,000 -395,000,000 100% 0% 1.1587 1.1587

2019 SELL  USD -409,000,000 -413,000,000 99% 0% 1.1707 1.1707

2020 SELL  USD -395,000,000 -420,000,000 94% 0% 1.2378 1.2378

2021 SELL  USD -155,850,000 -417,000,000 37% 0% 1.2081 1.2081

2014 SELL  USD -9,000,000 -9,000,000 100% 0% 2.1100 2.1100

2015 SELL  USD -12,000,000 -12,000,000 100% 0% 2.6024 2.6024

2016 SELL  USD -9,600,000 -9,600,000 100% 0% 3.3918 3.3918

USDBRL 2017 SELL  USD -4,800,000 -4,800,000 100% 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

2020 SELL  USD -30,000,000 0 0% 4.2165 4.2165

2015 usD 0 0 0% 0.0000 0.0000

2016 usD 0 0 0% 0.0000 0.0000

USDMXN 2017 SELL  USD -6,000,000 -6,000,000 100% 0% 18.2884 18.2834
2018 usD 0 0 0% 0.0000 0.0000

2019 SELL  USD -11,400,000 -11,400,000 100% 0% 20.0167 20.0167
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Hedging Maximum

Hedge Reference Position CCY Hedged Notional Exposure Evc.)luotlon Hed'ge Optl? n Hedge Ra.\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 -24,000,000 100% 0% 27.1487 27.1487

2016 SELL EUR -24,000,000 -24,000,000 100% 0% 27.1700 27.1700

EURCZK 2017 SELL EUR -24,000,000 -24,000,000 100% 0% 26.8732 26.8732
2018 SELL EUR -24,000,000 -24,000,000 100% 0% 26.5280 26.5280

2019 SELL EUR -48,000,000 -48,000,000 100% 0% 25.7912 25.7912

2020 SELL EUR -44,400,000 -48,000,000 93% 0% 26.5800 26.5800

2021 SELL  EUR -37,682,243 -48,000,000 79% 0% 26.7500 26.7500

2014 SELL  USD -340,700,000 -340,700,000 100% 0% 1.3111 1.3111

2015 SELL  USD -365,000,000 -365,000,000 100% 0% 1.3275 1.3275

2016 SELL  USD -370,250,000 -370,250,000 100% 0% 1.1882 1.1882

EURUSD 2017 SELL  USD -326,000,000 -326,000,000 100% 0% 1.1405 1.1405
2018 SELL uSsD -395,000,000 -395,000,000 100% 0% 1.1587 1.1587

2019 SELL usD -409,000,000 -413,000,000 99% 0% 1.1707 1.1707

2020 SELL usD -620,000,000 -420,000,000 148% 0% 1.2340 1.2340

2021 SELL USD -201,950,000 -417,000,000 48% 0% 1.1988 1.1988

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

2015 SELL usD -12,000,000 -12,000,000 100% 0% 2.6024 2.6024

2016 SELL  USD -9,600,000 -9,600,000 100% 0% 3.3918 3.3918

USDBRL 2017 SELL  USD -4,800,000 -4,800,000 100% 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

2020 SELL  USD -30,000,000 0 0% 4.2165 4.2165

2015 usD 0 0 0% 0.0000 0.0000

2016 usD 0 0 0% 0.0000 0.0000

USDMXN 2017 SELL usD -6,000,000 -6,000,000 100% 0% 18.2884 18.2884
2018 usD 0 0 0% 0.0000 0.0000

2019 SELL uUSsD -11,400,000 -11,400,000 100% 0% 20.0167 20.0167
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Hedging Minimum

Hedging Maximum

Hedge Reference Position CCY Hedged Notional CounterValue bisdss Bugest Performance oPt",ms LIHIR
Rate Rate Premium  Performance
2014 SELL EUR -18,000,000 -457,200,000 25.4000 25.0000 7,200,000 o 7,200,000
2015 SELL EUR -24,000,000 -651,568,000 27.1487 26.7500 9,568,000 [0} 9,568,000
2016 SELL EUR -24,000,000 -652,080,000 27.1700 26.3000 20,880,000 (] 20,880,000
EURCZK 2017 SELL EUR -24,000,000 -644,956,000 26.8732 27.0000 -3,044,000 o -3,044,000
2018 SELL EUR -24,000,000 -636,672,000 26.5280  27.0000 -11,328,000 0 -11,328,000
2019 SELL EUR -48,000,000 -1,237,979,000 25.7912 25.7900 59,000 (o] 59,000
2020 SELL EUR -44,400,000 -1,180,152,000 26.5800 24.5000 92,352,000 [0} 92,352,000
2021 SELL EUR -37,682,243 -1,008,000,000 26.7500 24.5000 84,785,047 [0 84,785,047
2014 SELL usD -340,700,000 -259,855,732 1.3111 1.3500 7,485,362 o 7,485,362
2015 SELL usD -365,000,000 -274,962,173 1.3275 1.3500 4,591,803 o 4,591,803
2016 SELL uspD -370,250,000 -311,611,628 1.1882 1.2400 12,495,319 o 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 uspD -395,000,000 -340,905,226 1.1587 1.2400 22,356,839 [0} 22,356,839
2019 SELL uspD -409,000,000 -349,368,428 1.1707 1.2400 19,529,718 [0} 19,529,718
2020 SELL uspb -395,000,000 -319,110,276 1.2378 1.2400 561,889 o 561,889
2021 SELL usbD -155,850,000 -129,001,111 1.2081 1.2400 3,806,004 [0 3,806,004
2014 SELL usD -9,000,000 -18,990,000 2.1100 1.9300 1,620,000 o 1,620,000
2015 SELL usD -12,000,000 -31,228,500 2.6024 2.4000 2,428,500 o 2,428,500
USDBRL 2016 SELL usD -9,600,000 -32,560,880 3.3918 2.5000 8,560,880 o 8,560,880
2017 SELL usD -4,800,000 -17,760,000 3.7000 3.0000 3,360,000 0 3,360,000
2019 SELL usD -15,000,000 -64,200,000 4.2800 4.5000 -3,300,000 0 -3,300,000
USDMXN 2017 SELL usD -6,000,000 -109,730,450 18.2884 16.2000 12,530,450 o 12,530,450
2019 SELL usD -11,400,000 -228,190,000 20.0167 18.6000 16,150,000 0] 16,150,000
Hedge Reference Position CCY Hedged Notional CounterValue Licgss (G Performance Optl?ns RIHE
Rate Rate Premium Performance
2014 SELL EUR -18,000,000 -708,661 25.4000 25.0000 7,200,000 o 7,200,000
2015 SELL EUR -24,000,000 -884,021 27.1487 26.7500 9,568,000 (] 9,568,000
2016 SELL EUR -24,000,000 -883,327 27.1700 26.3000 20,880,000 (] 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 o -11,328,000
2019 SELL EUR -48,000,000 -1,861,098 25.7912 25.7900 59,000 o 59,000
2020 SELL EUR -44,400,000 -1,670,429 26.5800 24.5000 92,352,000 0 92,352,000
2021 SELL EUR -37,682,243 -1,408,682 26.7500 24.5000 84,785,047 0] 84,785,047
2014 SELL usD -340,700,000 -259,855,732 1.3111 1.3500 7,485,362 o 7,485,362
2015 SELL usD -365,000,000 -274,962,173 1.3275 1.3500 4,591,803 o 4,591,803
2016 SELL uspD -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 uspD -395,000,000 -340,905,226 1.1587 1.2400 22,356,839 o 22,356,839
2019 SELL usb -409,000,000 -349,368,428 1.1707 1.2400 19,529,718 [0} 19,529,718
2020 SELL uspb -620,000,000 -502,450,652 1.2340 1.2400 1,561,302 [0} 1,561,302
2021 SELL uUsD -201,950,000 -168,466,792 1.1988 1.2400 4,964,277 o] 4,964,277
2014 SELL usD -9,000,000 -4,265,403 2.1100 1.9300 1,620,000 o 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 usD -9,600,000 -2,830,390 3.3918 2.5000 8,560,880 o 8,560,880
2017 SELL usD -4,800,000 -1,297,297 3.7000 3.0000 3,360,000 o 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 o 12,530,450
2019 SELL usD -11,400,000 -569,525 20.0167 18.6000 16,150,000 [0 16,150,000
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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 1.1775 1.1811 1.2688 1.1790
0.9500 1.1783 1.1811 1.2688 1.1790
1.0000 1.1790 1.1811 1.2688 1.1790
1.0500 1.1797 1.1811 1.2688 1.1790
1.1000 1.1802 1.1811 1.2688 1.1790
1.1500 1.1780 1.1783 1.1500 1.1790
1.2000 1.1797 1.1795 1.2000 1.1790
1.2500 1.1813 1.1807 1.2500 1.1790
1.3000 1.1821 1.1811 1.2688 1.1790

EURUSD - 2019

1.3000 /

1.2500
1.2000

1.1500 ‘

1.1000 /

Hedge rate

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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Couvertures optionnelles au Spot

EURCZK - 2019
Spot de simulation L 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
30.000
29.500
29.000
28.500
28.000
]
©
g" 27.500
9]
x
27.000
26.500
26.000
25.500 //
25.000
25.000 25.500
—Spot

=

26.000

]

EURCZK - 2019

—

26.500 27.000 27.500
Spot rate

—Total réévalué au Spot
Couvertures fermes au Spot

29.000 29.500 30.000

Couvertures existantes 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 /
4.500

4.100 //
3.900

3.700 //
3.500

sy
w
o
o
\\

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 20.0167 20.0167 20.0000 20.0182
16.2500 20.0167 20.0167 20.0000 20.0182
16.5000 20.0167 20.0167 20.0000 20.0182
16.7500 20.0167 20.0167 20.0000 20.0182
17.0000 20.0167 20.0167 20.0000 20.0182
17.2500 20.0167 20.0167 20.0000 20.0182
17.5000 20.0167 20.0167 20.0000 20.0182
17.7500 20.0167 20.0167 20.0000 20.0182
18.0000 20.0167 20.0167 20.0000 20.0182
18.2500 20.0167 20.0167 20.0000 20.0182
18.5000 20.0167 20.0167 20.0000 20.0182
18.7500 20.0167 20.0167 20.0000 20.0182
19.0000 20.0167 20.0167 20.0000 20.0182
19.2500 20.0167 20.0167 20.0000 20.0182
19.5000 20.0167 20.0167 20.0000 20.0182
19.7500 20.0167 20.0167 20.0000 20.0182
20.0000 20.0167 20.0167 20.0000 20.0182

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 10



b

2

Ker

= finance

IUS

MTM Analysis CCY/Volume effect

(Graph)

LATECOERE

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) 29/11/2019
10,000
! r T
-10,000
-20,000
-30,000
-40,000
-50,000
+3,858
-60,000
. ¥ ]
-70,000
-45,177 -4,512
-80,000
Milliers (EUR) Effet volume
Valorisation au Effet de volume (nouvelles Valorisation au
31/12/2018 Effet change (amortissements) couvertures) 29/11/2019
10,000
- T ™ T
_IOIOOO A-
-20,000
-30,000
-40,000
G000 +2,694
-60,000 —
70,000 45,473 -4,296
Milliers (EUR) Effet volume
Valorisation au Effet de volume (nouvelles Valorisation au
31/12/2018 Effet change (amortissements) couvertures) 29/11/2019
2,000
1,000
-1,000
-2,000
-3,000
-4,000 -216
-5,000
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MTM Analysis CCY/Volume effect

(Table)

LATECOERE

PORTEFEUILLE DE COUVERTURE FX TOTAL EURCZKFair V?S:lﬂ:;ﬂ)s, USDBRL USDMXN TOTAL EURCZII(ntrinSiEL\JI::JuSeD(Eums,USDBRL USDMXN TOTAL EURCZI;nme \{Eﬂ:flé;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| 0| -4,462,809 -120,675 -98,332
Effet DEVISE -45,177,183 1,071,207| -46,261,332 -33,714] 46,656 -45,473,476 1,071,207| -46,510,231 -51,780 17,328 296,293 0 248,899 18,066 29,329
lié aux couvertures échues 3,858,042 320,227| 4,305,205, -814,493 47,103 2,694,347| 320,227| 3,314,628 -917,055 -23,453 1,163,695 0 990,578 102,561 70,556
Effet VOLUME lié aux nouvelles couvertures -4,512,067| 539,215 -4,869,800 -181,482 0 -4,296,344 539,215 -4,577,658 -257,900 0 -215,724 0 -292,141 76,418 0
Total Effet VOLUME -654,025 859,442 -564,594 -995,976 47,103 -1,601,997| 859,442| -1,263,031 -1,174,955 -23,453 947,972 0| 698,436 178,979 70,556
Valorisation au 29/11/2019 -68,924,761 1,850,520| -70,624,353 -169,808 18,880 -65,487,208 1,850,520 -67,108,879 -246,177 17,328 -3,437,552| 0| -3,515,474 76,369 1,553

TOTAL VARIATION | | -45,831,208 1,930,649 | -46,825,927 | -1,029,690 93,760 | | -47,075,473| 1,930,649 | -47,773,262 | -1,226,734 -6,126 | 1,244,265 0 947,335 197,045 99,885

12
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Detailed analysis
by currency
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30.00
29.00
28.00
27.00
26.00 i
25.00
24.00 '-
23.00 ’
22.00 T T T T T T T T T T T T T T T T T T T T T T III T T T T T T T
SIS I I S SO IS N N I N T e B N N N I IS - T I S S e A e e o i)
P P P P T HFN PP AN DDA NP AV Y
O~ A0~ AQ™ AQ™ A7 A7 AQ” A7 AD” A0 AQ” AQ” AQ” AQ” AQ” AQ” AQ” AD” AQ” AD” AQ” AQ” AQ” AQ” AQY AQY ADY ADY AQY AQY AQY AQ
A A AL LA T LA LS LA LA AL AL LA LS LA L LA A M LS AL L
\Q\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\QN\Q'\,\Q'\,\QN\QN\QN\QN\QN\QN\QN\Q
AENAENEN S S AINGIN RN NNV AT SEN AN SENAEN NN AT AIN SN SEN SR VATV GEN RN NN AT AN AEN GIN
EURCZK == Value date
= = Budget Rate Protection/hedge rate

14



AK u finance
2 REMUS EURCZK - Synthesis LATECOERE

EUR Global Hedge Position: Synthesis EURCZK EURCZK
™ <o © A % o N N
S ™ S S S S o
> > > > > > > N
.00 0.00
2 100% [100%]| 100% 100%| 100%| 100% 93% 79%
E
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-30.0
- 15.00
-37.7
-40.0
-44.4 L 20.00
-48.0
-50.0 -48.0 -48.0 -48.0
° . o . - 25.00
0.0 L2220 L L h 2579 et
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EURCZK - 2015

LATECOERE

EUR 2015 EURCZK EUR 2015 EURCZK
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EURCZK - 2016

LATECOERE

EUR 2016 EURCZK EUR 2016 EURCZK
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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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