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Hedging Summary
Hedge CCY  Hedged Notional P nosnre Evc.JIutlon Hed.ge Optl-on .Hedge I.Rate :
Reference in% Ratio Ratio excl. premiums | inc. premiums
2014 EUR 18,000,000 24,000,000 75% 0% 25.400 25.400
2015 EUR 24,000,000 24,000,000 +0% 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 4,000,000 0 0% 26.565 26.565
2014 usD 340,700,000 402,129,920 85% 0% 1.3160 1.3160
2015 usD 365,000,000 374,817,743 -7% 97% 0% 1.3255 1.3255
EURUSD 2016 usD 370,250,000 379,400,004 +1% 98% 4% 1.1882 1.1882
2017 usD 310,000,000 379,400,004 +0% 82% 0% 1.1474 1.1474
2018 usD 350,000,000 350,000,000 -8% 100% 0% 1.1556 1.1556
2019 usD 264,000,000 0 0% 1.1304 1.1304
2014 usD 9,000,000 12,000,000 75% 0% 2.1100 2.1100
USDBRL 2015 usD 12,000,000 12,000,000 +0% 100% 0% 2.6024 2.6024
2016 usD 9,600,000 12,000,000 +0% 80% 0% 3.3853 3.3853
2017 usD 4,800,000 12,000,000 +0% 40% 0% 3.7000 3.7000
usbMxN | | 2017 | | usp 5,000,000 6,000,000 83% % || 17.7620 17.7620




n finance

GROUPL
& Kerius . LATFCOERE
Hedging Performance
Hedge CCY Hedged Notional Countervalue Hedge Rate Budget Rate Performance Options All-in

Reference E (CCY 2) . . Premium (EUR) Performance

2014 EUR 18,000,000 457,200,000 25.4000 25.0000 7,200,000 0 7,200,000

EURCZK 2015 EUR 24,000,000 651,568,000 27.1487 26.7500 9,568,000 0 9,568,000
2016 EUR 24,000,000 652,080,000 27.1700 26.3000 20,880,000 0 20,880,000

2017 EUR 24,000,000 644,956,000 26.8732 27.0000 -3,044,000 0 -3,044,000

2014 USD 340,700,000 258,899,752 1.3160 1.3500 6,529,381 0 6,529,381

2015 USD 365,000,000 275,365,168 1.3255 1.3500 4,994,798 0 4,994,798

EURUSD 2016 USD 370,250,000 311,611,628 1.1882 1.3500 35,839,106 0 35,839,106
2017 USD 310,000,000 270,165,861 1.1474 1.3500 40,536,232 0 40,536,232

2018 USD 350,000,000 302,861,764 1.1556 1.3500 43,602,505 0 43,602,505

2019 USD 264,000,000 233,551,859 1.1304 1.3500 37,996,303 0 37,996,303

2014 UsD 9,000,000 18,990,000 2.1100 1.9300 1,620,000 0 1,620,000

USDBRL 2015 UsD 12,000,000 31,228,500 2.6024 2.4000 2,428,500 0 2,428,500
2016 UsD 9,600,000 32,498,800 3.3853 2.5000 8,498,800 0 8,498,800

2017 uUsD 4,800,000 17,760,000 3.7000 3.0000 3,360,000 0 3,360,000

usoMxn| | 2017 | [ usD 5,000,000 88,810,000 | | 17.7620 16.2000 7,810,000 | | 0 7,810,000
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MTM Analysis CCY/Volume effect
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PORTEFEUILLE DE COUVERTURE FX TOTAL EURCZK F:L;:(‘lj:::e (Eu[JOSsI;MXN USDBRL EURGBP TOTAL EURCZK I"mEr:jli:U‘;la)lue (EUuSrIgls\/)IXN USDBRL | EURGBP TOTAL EURCZK Ti;’L‘JeRx:II;E (EquJ‘;SD)MXN USDBRL EURGBP
Valorisation au 30/12/2016 -37,343,174] -30,209| -37,006,817 -734,547 428,399 -9,196,894 -30,209| -8,985,537 -577,813 396,666 0 -28,146,281 28,021,280 -156,734 31,733 0
Effet DEVISE 39,428,479 237,076 38,718,771 387,722 84,910 11,679,785 237,076 10,932,187 408,126 102,396 0 27,748,694 27,786,584 -20,403| -17,486 0
lié aux couvertures échues 7,516,076 42,810 7,497,028| 195,922 -219,683 4,471,497 42,810 4,485,948 157,477, -214,738 0 3,044,579 3,011,080 38,445 -4,945| 0
Effet VOLUME lié aux nouvelles couvertures 1,122,531 36,708 1,085,824 0 0 810,399 36,708 773,692 0 0 0 312,132 312,132 0 0 0
Total Effet VOLUME 8,638,608 79,518 8,582,851 195,922 -219,683| 5,281,896 79,518| 5,259,640 157,477, -214,738 0 3,356,711 3,323,211 38,445, -4,945 0
Valorisation au 31/05/2017 10,723,912 286,384 10,294,805 -150,903 293,626 7,764,787 286,384 7,206,290 -12,211' 284,324 0 2,959,125 3,088,515 -138,692 9,302 0
TOTAL VARIATION I I 48,067,086| 316,593 47,301,622 583,644 -134,773 0 | 16,961,681 316,593 16,191,827 | 565,603 -112,342 0 | I 31,105,405 0 31,109,795 18,041 -22,431 0
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Sensitivity EURUSD A

EURUSD - 2017
SPOt de simulation . , Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
0.9000 1.0345 1.1315 1.1348 1.1295
0.9500 1.0578 1.1315 1.1348 1.1295
1.0000 1.0797 1.1315 1.1348 1.1295
1.0500 1.0938 1.1206 1.1072 1.1295
1.1000 1.1112 1.1177 1.1000 1.1295
1.1500 1.1414 1.1366 1.1476 1.1295
1.2000 1.1601 1.1383 1.1521 1.1295
1.2500 1.1767 1.1383 1.1521 1.1295
1.3000 1.1924 1.1383 1.1521 1.1295
EURUSD - 2017
1.3000
1.2500
1.2000
; 1.1500 = : ‘
g 1 1 1 \
1
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 8
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EURCZK - 2017
Spot de simulation o Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
24.0000 26.8732 26.8732 26.8732
24.5000 26.8732 26.8732 26.8732
25.0000 26.8732 26.8732 26.8732
25.5000 26.8732 26.8732 26.8732
26.0000 26.8732 26.8732 26.8732
26.5000 26.8732 26.8732 26.8732
27.0000 26.8732 26.8732 26.8732
27.5000 26.8732 26.8732 26.8732
28.0000 26.8732 26.8732 26.8732
28.5000 26.8732 26.8732 26.8732
29.0000 26.8732 26.8732 26.8732
29.5000 26.8732 26.8732 26.8732
30.0000 26.8732 26.8732 26.8732
30.000
29.500
29.000
28.500
28.000
]
©
¢ 27.500
©
9]
x
27.000
26.500
26.000
25.500 /
25.000
25.000 25.500
—Spot

=

26.000

e

26.500

EURCZK - 2017

27.000 27.500 28.000

Spot rate

——Total réévalué au Spot

Couvertures optionnelles au Spot

Couvertures fermes au Spot

29.000 29.500 30.000

——Couvertures existantes au Spot
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Sensitivity USDBRL

USDBRL - 2017
Spot de simulation — Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot au spot au Spot au spot
3.5000 3.5800 3.7000 3.7000 3.7000
3.6000 3.6400 3.7000 3.7000 3.7000
3.7000 3.7000 3.7000 3.7000 3.7000
3.8000 3.7833 3.7583 3.8000 3.7000
3.9000 3.8667 3.8167 3.9000 3.7000
4.0000 3.9500 3.8750 4.0000 3.7000
4.1000 4.0333 3.9333 4.1000 3.7000
4.2000 4.1167 3.9917 4.2000 3.7000
4.3000 4.2000 4.0500 4.3000 3.7000
4.4000 4.2833 4.1083 4.4000 3.7000
4.5000 4.2500 3.8750 4.0000 3.7000

USDBRL- 2017

2900 e

Hedge rate
sy
w
o
o

3.900
3.700 /
3.500
3.500 3.700 3.900 4.100 4.300 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 - 2017
Spot de simulation i C Couver
Total réévalué au Spot au Spot uSpot o Spot
16.0000 17.4683 17.7620 17.5000 18.3733
16.2500 17.5100 17.7620 17.5000 18.3733
16.5000 17.5517 17.7620 17.5000 18.3733
16.7500 17.5933 17.7620 17.5000 18.3733
17.0000 17.6350 17.7620 17.5000 18.3733
17.2500 17.6767 17.7620 17.5000 18.3733
17.5000 17.7183 17.7620 17.5000 18.3733
17.7500 17.9058 17.9370 17.7500 18.3733
18.0000 18.0933 18.1120 18.0000 18.3733
18.2500 18.2808 18.2870 18.2500 18.3733
18.5000 18.4683 18.4620 18.5000 18.3733
18.7500 18.6558 18.6370 18.7500 18.3733
19.0000 18.8433 18.8120 19.0000 18.3733
19.2500 18.3892 18.2170 18.1500 18.3733
19.5000 18.4308 18.2170 18.1500 18.3733
19.7500 18.4725 18.2170 18.1500 18.3733
20.0000 18.5142 18.2170 18.1500 18.3733

USDMXN - 2017
20.000

19.500 /

19.000

18.500 /

18.000

Hedge rate

17.500

17.000

16.500

16.000
16.000 16.500 17.000 17.500 18.000 18.500 19.000 19.500 20.000
Spot rate

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

Couvertures optionnelles au Spot Couvertures fermes au Spot 11
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Detailed analysis
by currency
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EURCZK - Synthesis
EUR Global Hedge Position: Synthesis EURCZK EURCZK
27.15 27.17 26.87 AL
E 250 2540 0 72@ 72@ 2o s
5 ! - 25.00
20.0 - 20.00
15.0 - 15.00
10.0 - 10.00
575% 100% -100% 100% - 5.00
18.0 24.0 24.0 24.0 4.0
0.0 0.00
e A Ao 2o A
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate
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EUR 2015 | EURCZK EUR | 2015 | | EURCZK
30,000,000 30.00 30,000,000 30.00
27.15 @ 27.15 @ 27.15 @ 27.15 @

25,000,000 25.00 25,000,000 25.00
20,000,000 20.00 20,000,000 20.00
15,000,000 15.00 15,000,000 15.00

0@9@ 0@9@
10,000,000 » » 10.00 10,000,000 10.00
5,000,000 5.00 5,000,000 5.00
- 0.00 - 0.00
\ A
P P P gt
[ Total Notional [ Settled Notional M Total Outstanding : . - °
. Outstanding Notional o Hedge Rate M Forward/Spot [ Option Strategies I Purchased Options Hedge Rate
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EUR 2016 | EURCZK EUR | 2016 | | EURCZK
30,000,000 30.00 30,000,000 30.00
2717 @ 27.17 ® 2717 @ 2717 ®
25,000,000 25.00 25,000,000 25.00
20,000,000 20.00 20,000,000 20.00
15,000,000 15.00 15,000,000 15.00

0@9@ 0@9@
10,000,000 » » 10.00 10,000,000 10.00
5,000,000 5.00 5,000,000 5.00
- 0.00 - 0.00
\ A
P P P gt
[ Total Notional [ Settled Notional M Total Outstanding : . - °
. Outstanding Notional o Hedge Rate M Forward/Spot [ Option Strategies I Purchased Options Hedge Rate
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EURUSD - Historical & Planned
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EURUSD - Synthesis
USsD Global Hedge Position: Synthesis EURUSD EURUSD
1,3160 1.3255
f 450.0 Y ® i
S 400.0 374.8 329.4 5379/4 1‘1.556 1.1304 1.20
—a— 350.0 ®
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- 0.20
50.0
340.7 365.0 370.3 310.0 350.0 264.0
0.0 0.00
2o 2o 1S 2% 2o 1o¥
D Exposure [0 Hedged Notional Hedge Ratio ® Hedge Rate
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USD 2015 | EURUSD usD | 2015 | | EURUSD
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usb 2016 | EURUSD
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UsD 2017 | EURUSD usD | 2017 | | EURUSD
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EURUSD - 2018
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EURUSD - 2019
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USDMXN - Historical & Planned
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USsD Global Hedge Position: Synthesis USDMXN USDMXN
w 7.0 17.7620
5 ° - 18.00
= 6.0
=60 L 16.00
5.0 - 14.00
- 12.00
4.0
- 10.00
3.0 - 8.00
20 - 6.00
83% - 4.00
1.0
- 2.00
5.0
0.0 0.00
10\’1
D Exposure [ Hedged Notional Hedge Ratio ® Hedge Rate

32



UsD 2017 | USDMXN usD | 2017 | | USDMXN
6,000,000 20.00 6,000,000 20.00
° ¢ ° ° ° ° ° ° ° ° e [ 18.00 5 000000 ° ° ° ° ° ° ° ° ° ° e [ 18.00
R = @ o 1=} o o o o o o o [ 16.00 T ° =4 =3 S S =] S S ] s T 16.00
o 818188 81818!8:{81|mn =1 818181818181 812818/ 100
N wn wn wn wn wn wn wn wn wmn F H H H H H H . H H I .
T T i e R e [ 4,000,000 e L i Ry
I 12.00 F 12.00
3,000,000 +- 10.00 3,000,000 10.00
I 8.00 I 8.00
2,000000 1- | 600 2,000,000 | 600
1,000,000 1-{8-i-1& L g g .. gi gl gi gl g & g.r 400 1,000,000 N . R N S N
T g 8 =) =) 3 2 a g 3 2 | 200 S S S S S S = S | 2.00
i [ 3 & 8 - -
LB P68 ALA FIGIA Al _ SER R R 888,
- el oo ~ ~ ~N ~ ~ ~ ~ ©0 - el [o1e) ~ ~ ~ ~ ~ ~ ~ ©0
<C (9] c I — Ll ] — — — —
5 ¢t s & & &8 8 B8 g & § 5 £t = & & § &8 B g g &
= & & c = ) a 3 > Q c = & 8 c = o o 5 3 9 c
g 2 = 2 & o 2 48 = a 2 = 2 4§ o 2 a =
[ Total Notional [ Settled Notional M Total Outstanding : . .
g ] ] O °
. Outstanding Notional o Hedge Rate Forward/Spot Option Strategies Purchased Options Hedge Rate

33



& Kerilig

KERIUS Finance SAS
17 rue Dupin,
75006 Paris, France

KERIUS Finance Suisse SARL
Rue Cardinal Journet 27,
1217 Meyrin - 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 fédeéral: 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

34



& 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.

2013-01-01
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