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Hedging Summary
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Hedge . Evolution  Hedge Option Hedge Rate
g CCY Hedged Notional Exposure i g P X - g = =
Reference in % Ratio Ratio excl. premiums | inc. premiums

EURBRL 2019 BRL -3112 0% 0% 4.9228 4.9228
2018 CNY -6871 0% 0% 7.6721 7.6721

EURCNY 2019 CNY -2864 -42 653 7% 0% 8.1893 8.1893
2020 CNY -47 130 +10% 0% 0% 0.0000 0.0000

2021 CNY -52112 +11% 0% 0% 0.0000 0.0000

2018 GBP -3212 0% 0% 0.8834 0.8834

ST 2019 GBP -3055 -2964 103% 103% 0.8975 0.8975
2020 GBP -3098 +5% 0% 0% 0.0000 0.0000

2021 GBP -3234 +4% 0% 0% 0.0000 0.0000

EURPNL 2019 PLN 22344 0% 0% 4.3269 4.3269
2018 - CC RUB -726 644 0% 0% 72.4942 72.4942

2019 -CC RUB 454 500 391 000 116% -86% 80.0496 80.0496

EURRUB 2019 - Ombrelle RUB -970 000 -348% 0% 0% 0.0000 0.0000
2020 -CC RUB 400 000 -141% 0% 0% 0.0000 0.0000

2020 - Ombrelle RUB 197 000 -51% 0% 0% 0.0000 0.0000

2021 - Ombrelle RUB 253 000 +28% 0% 0% 0.0000 0.0000

EURTRY 2018 TRY 3750 0% 0% 7.3000 7.3000
2019 TRY -3750 0% 0% 8.4275 8.4275

2018 usD -2150 0% 0% 1.2650 1.2650

ST 2019 usb 263 0% 0% 0.0000 0.0000
2020 usb 325 +24% 0% 0% 0.0000 0.0000

2021 usD 427 +31% 0% 0% 0.0000 0.0000
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Hedging Performance
Hedge CCY Hedged Notional Countervalue Hedge Rate Budget Rate Performance Options All-in
Reference . (CCY 2) . . Premium (EUR) Performance

EURBRL | | 2019 || BRL -3112 632| | 49228 4.4765 -63| | - 63
EURCNY 2018 CNY -6871 896 7.6721 7.8504 20 20
2019 CNY - 2864 350 8.1893 7.8504 -15 -15
EURGEP 2018 GBP -3212 3636 0.8834 0.9000 67 67
2019 GBP -3055 3404 0.8975 0.9000 9 9
EURPLN | | 2019 || PN 22344 5164 | 43269 4.3239 4] | 4
currug | 2028 €C RUB - 726 644 10023| | 72.4942 78.0000 708 708
2019- CC RUB 454 500 5678 | 80.0496 76.0000 415 415
CURTRY 2018 TRY 3750 -514 7.3000 7.5000 - 14 - 14
2019 TRY -3750 445 8.4275 7.5000 - 55 - 55
EURUSD | | 2018 | | USD -2150 1700| | 1.2650 1.1686 - 140| | - 140




& Kerilig

Sensitivity EURGBP
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Systémes légers de couverture

2019
Spot de simulation o Couvertures Couvertures Couvertures fermesau
Total réévalué au Spot au Spot au Spot spot
0.8000 0.9009 0.8975 0.8975
0.8100 0.9005 0.8975 0.8975
0.8200 0.9001 0.8975 0.8975
0.8300 0.8997 0.8975 0.8975
0.8400 0.8994 0.8975 0.8975
0.8500 0.8500 0.8500 0.8500
0.8600 0.8600 0.8600 0.8600
0.8700 0.8700 0.8700 0.8700
0.8800 0.8800 0.8300 0.8800
0.8900 0.8900 0.8900 0.8900
0.9000 0.8974 0.8975 0.8975
0.9100 0.8971 0.8975 0.8975
0.9200 0.8968 0.8975 0.8975
0.9300 0.8965 0.8975 0.8975
0.9400 0.8963 0.8975 0.8975
0.9500 0.8960 0.8975 0.8975

0.9500

EURGBP

0.9400

0.9300

0.9200

0.9100

o
©
o
8

Hedge rate

0.8900

0.8800

0.8700

0.8600

0.8500 -
0.8500

Spot

0.8600 0.8700

Total réévalué au Spot

0.8800 0.8900 0.9000
Spot rate

Couvertures existantes au Spot

0.9100 0.9200

Couvertures optionnelles au Spot

0.9300 0.9400 0.9500

Couvertures fermes au Spot
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Sensitivity EURCNY

2019
Spot de simulation L, Couvertures Couvertures Couverturesfermesau
Total réévalué au Spot . .
existantes au Spot optionnelles au Spot Spot
7.0000 7.0689 8.1893 8.1893
7.2000 7.2589 8.1893 8.1893
7.4000 7.4482 8.1893 8.1893
7.6000 7.6369 8.1893 8.1893
7.8000 7.8250 8.1893 8.1893
8.0000 8.0124 8.1893 8.1893
8.2000 8.1993 8.1893 8.1893
8.4000 8.3855 8.1893 8.1893
8.6000 8.5711 8.1893 8.1893
8.8000 8.7562 8.1893 8.1893
9.0000 8.9406 8.1893 8.1893
EURCNY
9.0000
8.8000
8.6000
8.4000
8.2000
‘g-’n 8.0000
2
7.8000
7.6000
7.4000 /
7.2000
7.0000 T T T T T T T T T "
7.0000 7.2000 7.4000 7.6000 7.8000 8.0000 8.2000 8.4000 8.6000 8.8000 9.0000
Spot rate
Spot Total réévalué au Spot Couvertures existantes au Spot Couvertures optionnelles au Spot Couvertures fermes au Spot
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Sensitivity EURBRL

2019
Spot de simulation o Couvertures Couvertures Couvertures fermes au
Total réévalué au Spot . .
existantes au Spot optionnelles au Spot Spot
3.0000 0.0000 4.9228 4.9228
3.2000 0.0000 4.9228 4.9228
3.4000 0.0000 4.9228 4.9228
3.6000 0.0000 4.9228 4.9228
3.8000 0.0000 4.9228 4.9228
4.0000 0.0000 4.9228 4.9228
4.2000 0.0000 4.9228 4.9228
4.4000 0.0000 4.9228 4.9228
4.6000 0.0000 4.9228 4.9228
4.8000 0.0000 4.9228 4.9228
5.0000 0.0000 4.9228 4.9228
EURBRL
6.0000
5.5000
5.0000
qi 45000
2
4.0000
3.5000
3.0000 T T T T T "
3.0000 3.5000 4.0000 4.5000 5.0000 5.5000 6.0000
Spot rate
Spot Total réévalué au Spot Couvertures existantes au Spot Couvertures optionnelles au Spot = Couvertures fermes au Spot
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Sensitivity EURTRY

2019
Spot de simulation o Couvertures Couvertures Couvertures fermes au
Total réévalué au Spot . .
existantes au Spot optionnelles au Spot Spot
7.0000 0.0000 8.4275 8.4275
7.2000 0.0000 8.4275 8.4275
7.4000 0.0000 8.4275 8.4275
7.6000 0.0000 8.4275 8.4275
7.8000 0.0000 8.4275 8.4275
8.0000 0.0000 8.4275 8.4275
8.2000 0.0000 8.4275 8.4275
8.4000 0.0000 8.4275 8.4275
8.6000 0.0000 8.4275 8.4275
8.8000 0.0000 8.4275 8.4275
9.0000 0.0000 8.4275 8.4275
EURTRY

11.0000

10.0000

9.0000

qi 8.0000

2
7.0000
6.0000
5.0000 T T T T T T T "
7.0000 7.5000 8.0000 8.5000 9.0000 9.5000 10.0000 10.5000 11.0000
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)

Onduline

Systémes légers de couverture
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(Table)

de couverture

PORTEFEUILLE DE COUVERTURE FX TOTAL EURRUB | EURBRL F:Lr;l:;:e EuErl‘J,ls?)USD EURCNY | EURGBP | EURPLN TOTAL EURRUB | EURBRL ImzrliJr:Ti;\‘r’ aluez(:::zl EURCNY | EURGBP | EURPLN TOTAL EURRUB | EURBRL T:L'J‘:':;Iu (E‘lljr:lsJ)SD EURCNY | EURGBP | EURPLN
Valorisation au 28/09/2018 -9,853| 157,429 -2,969| -29,438| -141,587 -916| 7,628 0| -13,570| 153,712 -2,969|  -29,438| -141,587 -916 7,628 0 3,717, 3,717, 0 0| 0| 0 0
Effet DEVISE -198,485| o -22179| -118832| -55,931 0| -1,544] 0| -198,485 o -22179| -118832( -55931 0| -1,544] 0 0 0 0 0| 0| 0 0
lié aux couvertures échues -162,503|  -157,429 0| 0 0 916 -5,990) 0| -158,786|  -153,712 0 0 0 916 -5,990) 0 -3,717 -3,717, 0| 0| 0| 0 0
Effet VOLUME lié aux nouvelles couvertures 5,387 1,952] -6,481 0 o -12,260 21,191 984] 41,052| 55,789 -6,481 0| 0  -12,260] 3,019) 984| -35,665|  -53,837] 0 0| 0| 0 18,172
Total Effet VOLUME -157,116|  -155,476| -6,481 0 o -11,344 15,201 984| -117,734|  -97,922 -6,481] 0 o  -11,344] 2,971 984| -39,382|  -57,554] 0 0| 0| 0 18,172
Valorisation au 30/11/2018 -365,454| 1952  -31,629| -148269| -197,518| -12,260| 21,285 984| -329,789| 55789 -31,629| -148,269| -197,518|  -12,260) 3,113 984| -35,665|  -53,837] 0 0| 0| 0 18,172

TOTAL VARIATION ] [ -355,601] -155476 | -28,660 | -118832 | -55931 | -11,344 | 13,657 o84 | [ -316219] 97,922 | 28660 | -118832 | 55931 | -11,384 | -4,515 98 | | -39,382] -57,554 0 0 0 0 18,172 0
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Systémes légers de couverture

Detailed analysis
by currency
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Systémes légers de couverture

EURBRL - Historical & Planned
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EURBRL - Synthesis

BRL EURBRL
Global Hedge Position: Synthesis EURBRL
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BRL 2019 EURBRL BRL 2019 EURBRL
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[ Total Noti | ] led Noti | 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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de couverture

Systémes légers de

EURCNY - Historical & Planned
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EURCNY - Synthesis

CNY EURCNY
Global Hedge Position: Synthesis EURCNY
% o (N N
)¢ N\ v Qv
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o
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£0.0 7.6721 o e
e 8.1893
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate
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a e rI U S Systémes légers de couverture
CNY 2018 EURCNY CNY 2018 EURCNY
\ o}
'KO“P ge,'(‘\e

_ 0.00 - 0.00
(1,000,000) r 100 (1,000,000) A 1.00
(2,000,000) [ 200 (2,000,000) - 200
F 3.00 3.00

(3,000,000) © o (3,000,000) A

A QY |

& & 4.00 4.00

(4,000,000) (4,000,000) A
- 5.00 5.00

5,000,000 _
( ) F 6.00 (5,000,000) 6.00
(6,000,000) L 7.00 (6,000,000) 7.00

PECYIN ) 791 @
(7,000,000) IR o - 8.00 (7,000,000) 8.00
(8,000,000) 9.00 (8,000,000) 9.00
[ Total Noti | =] led Noti | M Total i
otalNotiona Settled Notiona otal Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate

" Outstanding Notional

® Hedge Rate
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a e rI U S Systémes légers de couverture
CNY 2019 EURCNY CNY 2019 EURCNY
S0 9 50
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(1,500,000) & / L 4.00 (1,500,000) L 400
(2,000,000) / — (2,000,000) - 5.00
/ - 6.00 - 6.00
(2,500,000) (2,500,000)
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[ Total Noti | ] led Noti | M Total i
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Systémes légers de couverture

EURGBP - Historical & Planned
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EURGBP - Synthesis

GBP EURGBP
Global Hedge Position: Synthesis EURGBP
® ) o N
) Q> v Qv
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3 5 U.60654 0.8975
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate
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GBP 2018 EURGBP GBP 2018 EURGBP
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EURGBP - 2019
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Systémes légers de couverture

EURPLN - Historical & Planned
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EURPLN - Synthesis
PLN EURPLN
Global Hedge Position: Synthesis EURPLN
w 26.0 43269 4.50
5 o
= 4.00
21.0
3.50
16.0 3.00
2.50
11.0
2.00
6.0 1.50
1.00
1.0
0.50
-4.0 0.00

D Exposure
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EURPLN - 2019

PLN 2019 EURPLN PLN 2019 EURPLN
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EURRUB - Historical & Planned
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EURRUB - Synthesis
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EURTRY - Synthesis
TRY EURTRY
Global Hedge Position: Synthesis EURTRY
'»Q\"b '»0\9
w 5.0 0.00
8
= 4.0 > - 1.00
30 ' L 2.00
2.0
- 3.00
1.0
0.0 0.0 - 4.00
0.0
10 - 5.00
2.0 - 6.00
3.0 7.2”’1“. 38 7.00
4.0 84375 - 8.00
o
-5.0
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate

32



& Kerilig Onduline
EURTRY - 2018

TRY 2018 EURTRY TRY 2018 EURTRY
\ (o}
<o® &
4,000,000 8.00 4,000,000 0.00
7 [ ] b ®
3,500,000 =000 =000 7.00 3,500,000 1.00
3,000,000 6.00 3,000,000 2.00
2,500,000 5.00 2,500,000 3.00
2,000,000 & & 4.00 2,000,000 4.00
5 A
1,500,000 3.00 1,500,000 5.00
1,000,000 2.00 1,000,000 6.00
500,000 1.00 500,000 7.00
- 0.00 - 8.00
\ o)
<otP et
[ Total Noti | =] led Noti | M Total i
ota ot{ona . Settled Notiona otal Outstanding M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate
" Outstanding Notional ® Hedge Rate

33



A K e Onduline
a e rI U S Systémes légers de couverture
TRY 2019 EURTRY TRY 2019 EURTRY
w el o 0¥ v 3 8 o
<0 o o W <o &€ o wa?
- V 0.00 B 0.00
(500,000) % P (500,000) A
(1,000,000) / [ 200 (1,000,000) - 200
L 3.00 L
(1,500,000) o / (1,500,000) 00
L 4.00 - 4.00
oY
(2,000,000) =¥ f o0 (2,000,000)
LS. - 5.00
2,500,000 A ]
( ) % - 6.00 (2,500,000) - 6.00
(3,000,000) / L 7.00 (3,000,000) - 7.00
(3,500,000) A L 8.00 (3,500,000) - 8.00
8.4275—® 8.42 8.42 8.42 8.42 8.42
(4,000,000) 9.00 (4,000,000) 9.00
[ Total Notional [ Settled Notional [ Total Outstanding ) . .
~ Outstanding Notional o Hedge Rate M Forward/Spot [ Option Strategies [ Purchased Options ~ ® Hedge Rate

34




& Kerilig

Onduline

Systémes légers de couverture

EURUSD - Historical & Planned

1.6000

1.5500

1.5000

1.4500

1.4000

1.3500

1.3000

1.2500

1.2000

1.1500

1.1000

1.0500

1.0000

® D O O
,190 ORI IR
\°”\\
N Ry

\\'\Q '\:\'\Q '&'\'\Q '\\’\ '\/N\Q '\\'\ '\«\'\Q '&'\'\Q N\'\Q '\>'\

O o N A B W

SOOI 5 O O O DDA
NN NN NN AR NN NGNS
/\

0"'\’» 6\\’L

o g e g e e
'&'\'\ '\,\'\

oS
SN

Q

W
3
o

Q

| Al ol gl S S
,\'\z

'\:\’\Q '\\'\ '\«\'\0 '\:\'\Q \\’\Q '\:\’\Q '\:\'\Q '\\’\0 '\«'\’\

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

35



u fi
2 Kerilis Onduline
EURUSD - Synthesis
usD EURUSD
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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.

2013-01-01
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