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Hedging Minimum

Hedge Reference Position CCY Hedge Notional Exposure Evt-)lu:uon Hed.ge Optl.o n Hedge R?te ) 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 usD -395,000,000 -395,000,000 100% 0% 1.1587 1.1587

2019 SELL usD -419,000,000 -413,000,000 101% 0% 1.1772 1.1772

2020 SELL usD -605,000,000 -420,000,000 144% 0% 1.1972 1.1972

2021 SELL uUsD -323,450,000 -417,000,000 78% 0% 1.1682 1.1682

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

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

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

USDBRL 2017 SELL usD -4,000,000 -4,800,000 83% 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 -15,000,000 -15,000,000 100% 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 usD -11,400,000 -11,400,000 100% 0% 20.0167 20.0167

2020 SELL usD -5,012,531 -12,953,368 39% 0% 19.9500 19.9500
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Hedging Maximum

Hedge Reference Position CCY Hedge Notional Exposure Evt-)lu:uon Hed.ge Optl.o n Hedge R?te ) 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 usD -395,000,000 -395,000,000 100% 0% 1.1587 1.1587

2019 SELL usD -419,000,000 -413,000,000 101% 0% 1.1772 1.1772

2020 SELL usD -735,000,000 -420,000,000 175% 0% 1.2034 1.2034

2021 SELL USD -440,750,000 -417,000,000 106% 0% 1.1792 1.1792

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

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

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

USDBRL 2017 SELL usD -4,000,000 -4,800,000 83% 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 -15,000,000 -15,000,000 100% 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 usD -11,400,000 -11,400,000 100% 0% 20.0167 20.0167

2020 SELL usD -5,012,531 -12,953,368 39% 0% 19.9500 19.9500
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Hedging Performance

Hedging Minimum

Hedge Reference Position CCY Hedge Notional CounterValue Hedge Budget Performance Optu:ms All-In
Rate Rate Premium Performance
2014 SELL  EUR -18,000,000 -457,200,000  25.4000  25.0000 7,200,000 0 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 0 20,880,000
EURCZK 2017 SELL  EUR -24,000,000 -644,956,000 26.8732  27.0000 -3,044,000 0 -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 0 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 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  USD -419,000,000 -355,924,414 1.1772 1.2400 18,021,189 0 18,021,189
2020 SELL  USD -605,000,000 -505,363,313 1.1972 1.2400 17,892,982 0 17,892,982
2021 SELL  USD -323,450,000 -276,871,999 1.1682 1.2400 18,063,988 0 18,063,988
2014 SELL  USD -9,000,000 -18,990,000 2.1100 1.9300 1,620,000 0 1,620,000
2015 SELL  USD -12,000,000 -31,228,500 2.6024 2.4000 2,428,500 0 2,428,500
USDBRL 2016 SELL  USD -9,600,000 -32,560,880 3.3918 2.5000 8,560,880 0 8,560,880
2017 SELL  USD -4,000,000 -14,800,000 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
2020 SELL  USD -15,000,000 -63,247,500 4.2165 4.5000 -4,252,500 0 -4,252,500
2017 SELL  USD -6,000,000 -109,730,450  18.2834  16.2000 12,530,450 0 12,530,450
USDMXN 2019 SELL  USD -11,400,000 -228,190,000 20.0167  18.6000 16,150,000 0 16,150,000
2020 SELL  USD -5,012,531 -100,000,000  19.9500  19.3000 3,258,145 0 3,258,145
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Hedging Performance

Hedging Maximum

Hedge Reference Position CCY Hedge Notional CounterValue Hedge Budget Performance Optu:ms All-In
Rate Rate Premium Performance
2014 SELL  EUR -18,000,000 -457,200,000  25.4000  25.0000 7,200,000 0 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 0 20,880,000
EURCZK 2017 SELL  EUR -24,000,000 -644,956,000 26.8732  27.0000 -3,044,000 0 -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 0 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 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  USD -419,000,000 -355,924,414 1.1772 1.2400 18,021,189 0 18,021,189
2020 SELL  USD -735,000,000 -610,761,141 1.2034 1.2400 15,199,874 0 15,199,874
2021 SELL usD -440,750,000 -373,778,910 1.1792 1.2400 15,167,494 0 15,167,494
2014 SELL  USD -9,000,000 -18,990,000 2.1100 1.9300 1,620,000 0 1,620,000
2015 SELL  USD -12,000,000 -31,228,500 2.6024 2.4000 2,428,500 0 2,428,500
USDBRL 2016 SELL  USD -9,600,000 -32,560,880 3.3918 2.5000 8,560,880 0 8,560,880
2017 SELL  USD -4,000,000 -14,800,000 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
2020 SELL  USD -15,000,000 -63,247,500 4.2165 4.5000 -4,252,500 0 -4,252,500
2017 SELL  USD -6,000,000 -109,730,450  18.2834  16.2000 12,530,450 0 12,530,450
USDMXN 2019 SELL  USD -11,400,000 -228,190,000 20.0167  18.6000 16,150,000 0 16,150,000
2020 SELL  USD -5,012,531 -100,000,000  19.9500  19.3000 3,258,145 0 3,258,145
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EURUSD - 2020
Spot de simulation L Couvertures exi Couvertt i Couvertures fermes
Total réévalué au Spot
au Spot au Spot au Spot
1.0000 1.5065 1.1992 1.2457 1.1933
1.0500 1.4034 1.1992 1.2457 1.1933
1.1000 1.3212 1.1992 1.2457 1.1933
1.1500 1.2542 1.1992 1.2457 1.1933
1.2000 1.1984 1.1992 1.2457 1.1933
1.2500 1.1528 1.2000 1.2529 1.1933
1.3000 1.1210 1.2049 1.3000 1.1933
1.3500 1.0935 1.2098 1.3500 1.1933
1.4000 1.0692 1.2144 1.4000 1.1933
1.4500 1.0476 1.2187 1.4500 1.1933
1.5000 1.0281 1.2227 1.5000 1.1933
1.5500 1.0106 1.2265 1.5500 1.1933
1.6000 0.9946 1.2301 1.6000 1.1933
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25.000 25.500

——Spot

EURCZK - 2020
SPOt de simulation L. ) Couvertures existantes | Couverturesoptionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
24.0000 26.3865 26.5800 26.5800
24.5000 26.4240 26.5800 26.5800
25.0000 26.4615 26.5800 26.5800
25.5000 26.4990 26.5800 26.5800
26.0000 26.5365 26.5800 26.5800
26.5000 26.5740 26.5800 26.5800
27.0000 26.6115 26.5800 26.5800
27.5000 26.6490 26.5800 26.5800
28.0000 26.6865 26.5800 26.5800
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Sensitivity USDBRL

LATECOERE

Couvertures fermes au Spot

4.300

4.500 4.700

USDBRL - 2020
Spot de simulation L. 3 Couvertures existantes | Couvertures optionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
3.5000 4.2165 4.2165 4.2165 4.2165
3.6000 4.2165 4.2165 4.2165 4.2165
3.7000 4.2165 4.2165 4.2165 4.2165
3.8000 4.2165 4.2165 4.2165 4.2165
3.9000 4.2165 4.2165 4.2165 4.2165
4.0000 4.2165 4.2165 4.2165 4.2165
4.1000 4.2165 4.2165 4.2165 4.2165
4.2000 4.2165 4.2165 4.2165 4.2165
4.3000 4.2165 4.2165 4.2165 4.2165
USDBRL - 2020
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Sensitivity USDMXN

LATECOERE

USDMXN - 2020
Spot de simulation L. 3 Couvertures existantes | Couvertures optionnelles| Couverturesfermes
Total réévalué au Spot
au Spot au Spot au Spot
19.0000 19.9500 19.9500 19.9500 19.9500
19.2500 19.9500 19.9500 19.9500 19.9500
19.5000 19.9500 19.9500 19.9500 19.9500
19.7500 19.9500 19.9500 19.9500 19.9500
20.0000 19.9500 19.9500 19.9500 19.9500
20.2500 19.9500 19.9500 19.9500 19.9500
20.5000 19.9500 19.9500 19.9500 19.9500
20.7500 19.9500 19.9500 19.9500 19.9500
21.0000 19.9500 19.9500 19.9500 19.9500
USDMXN - 2020
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MTM Analysis CCY/Volume effect

(Graph)

LATECOERE
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MTM Analysis CCY/Volume effect
(Table)

LATECOERE

PORTEFEUILLE DE COUVERTURE FX TOTAL EURCZKFairvaEILl::L(l:l[I)mS) USDBRL USDMXN TOTAL EURCZII(ntrinSi(E:L\JI:LuSeD(EurOS)USDBRL USDMXN TOTAL EURCZI;ﬁme v:t::tl;f)ums’ USDBRL USDMXN
Valorisation au 31/12/2019 -49,338,243 2,193,394 -51,929,873 398,236 0 -47,476,800 2,193,394 -50,174,866, 504,671 0 -1,861,443 0| -1,755,008| -106,435 0
Effet DEVISE -13,734,193| -2,130,532| -10,024,688| -1,578,973 0 -13,622,192| -2,130,532| -9,828,872| -1,662,787 0 -112,001 o| -195815 83,814 0
lié aux couvertures échues 21,823,579 -751,674| 22,793,584 -218,331 0 21,197,129 -751,674| 22,193,160 -244,357 0 626,450 0| 600,424 26,026 0
Effet VOLUME lié aux nouvelles couvertures -16,618,908 0| -15,746,249 0 -872,659 -16,341,908 0| -15,468,577 0| -873,331 -277,000 0| -277,672 0 672
Total Effet VOLUME 5,204,671 -751,674| 7,047,335 -218,331|  -872,659 4,855,221 -751,674| 6,724,583 -244,357 -873,331 349,450 0 322,752 26,026 672
Valorisation au 29/05/2020 -57,867,765 -688,812| -54,907,226 -1,399,068 -872,659 -56,243,771 -688,812| -53,279,155 -1,402,473 -873,331 -1,623,994 0| -1,628,071 3,405 672

TOTAL VARIATION | | -8,529,522] -2,882,206 | -2,977,353 | -1,797,304 | -872,659 | [ -8,766,971] -2,882,206 | -3,104,290 | -1,907,144 | -873331 | | 237,449 0 126,937 109,840 672
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EURCZK - Historical & Planned LATECOERE
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EUR Global Hedge Position: Synthesis EURCZK EURCZK
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EURCZK - 2014

LATECOERE
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EURCZK - 2015

LATECOERE

EUR 2015 EURCZK
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EURCZK - 2016

LATECOERE

EUR 2016 EURCZK
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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'laccord 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 l'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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