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Performance of July

Cost performance

Cost performance

BITUMEN Hedge Hedged (MT) Exposure  Evolution in Hedge Rate IV G Costs As of || Average costs || Last year cost | Performance (Total 2019 compared to ||compared to Average|[ compared to Last
Reference g (M) % s 2019 July 2019 of 2019 (July 2018) amount) in LC P P g P
Budget (%) 2019 (%) year (%)
USA 2019 1947 488 507 528 530 -3,9% 4,0% 4,3%
2020 2 386 22,5%
Poland 2019 13 670 13 664 1372 1537 1620 1582 1735 2 253 295 -5,4% -2,4% 6,6%
2020 5 400 14 541 6,4% 1376 - - - - - - - -
Turke 2019 24 311 24 312 1766 2971 2296 2251 2199 29287 518 22,7% -2,0% -4,4%
Y 2020 9996 27 994 15,1% 1657
et 2019 7 150 7 598 283 350 357 350 381 482 625 -2,0% -2,0% 6,3%
2020 3900 7 365 -3,1% 273 - - - - - - - -
Brasil 2019 5032 2564 2995 3012 2171 -16,8% 0,6% -38,0%
2020 5753 14,3%
Malavsia 2019 4 000 8941 1578 1854 1962 1901 1952 1103424 -5,8% -3,2% -0,5%
v 2020 9 689 8,4%
Details Hedge Hedged (MT)  Currency Strike
Reference
2019 6 050 PLN 1240
Poland 2019 7 620 EUR 265,5
2020 5 400 PLN 1200,63
Turkey 2019 24 311 EUR 274,5
Malaysia 2019 4 000 EUR 340

* includes 175 PLN/MT of transport fee
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Performance || performance Cost
BITUMEN Hedged (MT) E (MT) Evolution in % Hedge Rati Hedge Rate |[Budget Rate || Costs as of || Average costs |[Last year cost dt dt performance
edee Xposure voutionin 7o Hedge Ratio | in L) (in LC) July 2019 of 2019 (July 2018) || comParecto | compardto i1 oo red to
Budget (%) ||average 2019
last year
(%)
Russia 12 005 22 980 52% 15 800 15 206 13 020 16 356 3,8% -16,8% 7,0%
25 004 8,8% 0%
. . Equivalent in
Details Brent barrels Currency Strike MT
Russia 88 000 usbD 58,87 12 005
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Underlying Initial date Unit RS | Agive] 200 Budget SEHER Vi S::Igi(zl\;?p fg‘g:ggi“:?(
: yi iti ; - . . )
Bitumen Trade Date Expiry Date | Position Product Type Quantity 2019| Quantity YTD August trading Swap€pr|ce € Price in € k€ Comment YTD August 2019
YTD
August
Turkey 18-Dec-18 FUEL OIL 3.5% FOB ROT | 01-Jan-19 | 31-Dec-19 BUY SWAP € Fixed 24311 13 694 Metric Ton 274,5 261,5 396,1 746 | couverture Bitume Turquie 1666 2957
Spain 30-Nov-18 FUEL OIL 3.5% CIFMED | 01-Jan-19 | 30-Nov-19 BUY SWAP € Fixed 7150 5200 Metric Ton 2825 265,5 350,0 220 | couverture Bitume Espagne 351 483
Poland 03-Dec-18 FUEL OIL 3.5% FOB NWE | 01-Jan-19 | 30-Nov-19 BUY SWAP  |PLN Fixed 6050 4400 Metric Ton 303,3 2459 355,5 406 | couverture Bitume Pologne 229 315
Poland 18-Dec-18 FUEL OIL 3.5% FOB NWE | 01-Jan-19 | 31-Dec-19 BUY SWAP € Fixed 7620 5080 Metric Ton 265,5 245,9 355,5 227 | couverture Bitume Pologne 457 685
Malaysia 18-Dec-18 | FUEL OIL - 380 SINGAPORE| 01-Jan-19 | 31-Dec-19 BUY SWAP € Fixed 4000 2400 Metric Ton 340,0 312,6 391,7 38 | couverture Bitume Pologne 124 207
TOTAL 49131 30774 Average| 293,2 266,3 369,8 1637 2 827 4647
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Global Hedge Position: Synthesis Bitumen/Russia
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Conversion rate from Brent barrels to MT : 7,33
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Russian subsidiary - 2019

Brent barrels 2019 Bitumen 2019
Russian subsidiary Russian subsidiary
e Wl
W S
M ed oo o
<ot = o P o™ oot o 5P
1oeen 3916 3916 3916 3916 wom
90 000 ) ) . . - 4000
12 000 |
80 000 - 3500
70000 3 000 10000
60000 L 2500 2000
o & 2000 o I
40000 & @ 6000 “:"@ q,s?.
& L 1500 B L
30000 AT
20000 [ 1000
2000 i
10000 $ & - 500 o &
? B 7
[ Total Notional (barrels) [Settled Notional B Total Outstanding .~ Outstanding Notional ® Hedge Rate (in LC) [ Total Notional (MT) [ Settled Notional M Total Outstanding Outstanding Notional

3734 RUB = 58,87USD (Average Hedge Rate) * 63,431 (USDRUB Fixing Bloomberg end of Month)
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Global Hedge Position: Synthesis Bitumen/Poland
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Turkish subsidiary - 2019
Turkish 2019
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Spanish subsidiary - 2019
Spanish 2019
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Malaysian subsidiary - 2019
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Global Hedge Position: Synthesis Bitumen/BRL
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Fuel 3.5% vs Brent ICE
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Swap period : Fuel 3.5% USD/MT (LW1 Comdty)
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Swap period : Brent Crude ICE USD/bbl. (CO1 Comdty)
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58,87 USD = Average Strike Rate
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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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