DOCUMENTO DE INFORMACOES ESSENCIAIS — DIE
DAS LETRAS FINANCEIRAS DA 32 (TERCEIRA) EMISSAO DO
BANCO COOPERATIVO SICREDI S.A. (“DIE”)

1. INFORMACOES OBRIGATORIAS NOS TERMOS DO ARTIGO 7° E ANEXO B DA
REsoLucAo CVM 8.

1.1 Nome da Emitente e seu cadastro do CNPJ/ME. E o Banco Cooperativo Sicredi
S.A., inscrito no Cadastro Nacional da Pessoa Juridica do Ministério da Economia sob o n.°
01.181.521/0001-55 (“Emitente”).

1.2 Instrumento de Emissdo. E o “Instrumento Particular da 32 (Terceira) Emissao,
para Distribuicdo Publica com Dispensa de Registro, de Letras Financeiras, do Banco
Cooperativo Sicredi S.A.” celebrado entre a Emitente e a Pentagono S.A. Distribuidora de
Titulos e Valores Mobiliarios (“Agente de Letras Financeiras” e “Instrumento de Emissao”).

1.3 Risco de crédito da Emitente. O recebimento dos montantes devidos ao investidor
estd sujeito ao risco de crédito da Emitente. A capacidade da Emitente de suportar as
obrigac@es decorrentes das letras financeiras de sua emisséo (“Letras Financeiras™) depende
do adimplemento, pela Emitente das obrigac¢des oriundas do presente DIE e no &mbito do
Instrumento de Emisséo.

1.3.1.As Letras Financeiras ndo contam com qualquer garantia ou coobrigacao.
Assim, o recebimento integral e tempestivo pelos titulares das Letras Financeiras
dos montantes devidos dependera do adimplemento das Letras Financeiras pela
Emitente.

1.3.2. Ademais, é importante salientar que ndo ha garantias de que os procedimentos
de cobranca e/ou execucdo judicial ou extrajudicial das Letras Financeiras serdo
bem-sucedidos ou terdo um resultado positivo.

1.3.3.Portanto, uma vez que o pagamento da Remuneracdo das Letras Financeiras
(conforme definido no Instrumento de Emisséo) depende do pagamento integral e
tempestivo pela Emitente, a ocorréncia de eventos internos ou externos que afetem
a situacdo econdmico-financeira e/ou reputacional da Emitente e sua capacidade de
pagamento podera afetar negativamente o fluxo de pagamentos das Letras
Financeiras.

1.4 Garantia do Fundo Garantidor de Crédito. As Letras Financeiras ndo sdo
garantidas pelo Fundo Garantidor de Credito — FGC.


http://cnpj.info/10480950000114

1.5 Possibilidade da Letra Financeira gerar valor de resgate inferior ao valor de
sua emissdo. O STJ editou a Simula n.° 176 declarando ser “nula a clausula contratual que
sujeita 0 devedor a taxa de juros divulgada pela CETIP”. Ha a possibilidade de, em uma
eventual disputa judicial, a Sumula n® 176 vir a ser aplicada pelo Poder Judiciério para
considerar que a Taxa DI ndo é valida como fator de remuneracdo das Letras Financeiras.
Em se concretizando esta hipétese, o indice que vier a ser indicado pelo Poder Judiciario para
substituir a Taxa DI podera conceder aos titulares das Letras Financeiras uma remuneracao
inferior a remuneragdo inicialmente estabelecida para as Letras Financeiras no Instrumento
de Emissdo e neste DIE.

1.6 Resgate  Antecipado  Facultativo. Nos termos do artigo5° da
Resolugdo CMN 5.007, de 24 de margo de 2022, -conforme alterada
(“Resolucdo CMN 5.007”), € vedado o resgate voluntario das Letras Financeiras, total ou
parcial, antes da respectiva Data de Vencimento, observado que, conforme dispde 0 Anexo
B da Resolucdo CVM 8 e este DIE, a vedacdo nao sera aplicavel se a Emitente efetuar o
resgate antecipado para fins de imediata troca do titulo por outra Letra Financeira de sua
emissdo, observada a necessidade de aprovacdo dos titulares das Letras Financeiras reunidos
em Assembleia Geral.

1.7 Amortizacdo Antecipada Facultativa. A Emitente ndo podera, voluntariamente,
realizar a amortizacdo antecipada das Letras Financeiras.

1.8 Recompra Facultativa. A Emitente podera, a qualquer tempo, adquirir as Letras
Financeiras em circulacdo, desde que por meio de bolsas de valores ou de mercado de balcéo
organizado, em que as Letras Financeiras forem admitidas a negociacdo, para permanéncia
em tesouraria e venda posterior, no montante de até 5% (cinco por cento) do valor contébil
das Letras Financeiras, e observada as restricdes impostas pelo artigo 10, da Resolu¢cdo CMN
5.007. As Letras Financeiras adquiridas de terceiros por entidades integrantes do mesmo
conglomerado prudencial da Emitente, nos termos da Resolucdo do CMN n° 4,950, de 30 de
setembro de 2021, conforme alterada, e do mesmo conglomerado econémico da Emitente ou
por demais entidades submetidas ao controle direto ou indireto da Emitente devem ser
consideradas no cobmputo do limite de que trata este item, nos termos do inciso |, paragrafo
2°, artigo 10° da Resolucdo CMN 5.007. As Letras Financeiras objeto desse procedimento
poderdo: (i) permanecer em tesouraria da Emitente; ou (ii) ser recolocadas no mercado,
observadas as restricdes impostas pela Resolugdo CMN 5.007. As Letras Financeiras, se
recolocadas no mercado, fardo jus aos direitos das demais Letras Financeiras, inclusive a
respectiva remuneracao.

1.9 Valor Nominal Unitario. As Letras Financeiras terdo valor nominal unitario de R$
150.000,00 (cento e cinquenta mil reais), na Data de Emissdo (“Valor Nominal Unitario”).




1.10 Prazo e Data de Vencimento. Ressalvadas as hipoteses de, se assim permitido nos
termos do Instrumento de Emisséo, depois de implementada a Condigcdo Suspensiva de
Exigibilidade de Vencimento Antecipado (conforme definido no Instrumento de Emissao),
vencimento antecipado das obrigacdes decorrentes das Letras Financeiras, nos termos
previstos no Instrumento de Emissao, o prazo das Letras Financeiras sera de (i) para as Letras
Financeiras da 12 Série, : 24 (vinte e quatro) meses e 10 (dez) dias, contados da Data de
Emissdo (“Data de Vencimento da 12 Série”), e (ii) para as Letras Financeiras da 22 Série:
36 (trinta e seis) meses contados da Data de Emissdo (“Data de Vencimento da 22 Série” e,
em conjunto com a Data de Vencimento da 1* Série, “Data de Vencimento_”).

1.11 Coleta de Intengdes de Investimento. Foi adotado o procedimento de coleta de
intencdes de investimento, realizado pela intermediagéo de instituicdo financeira integrante
do sistema de distribuicdo de valores mobilidrios (“Coordenador”) sem recebimento de
reservas, sem lotes minimos ou méaximos, junto a Investidores, onde foi verificado e a
definiu-se, com a Emitente (i) o Valor Total da Emissdo; (ii) a realizacdo da Emissédo em 2
(duas) séries; (iii) a taxa final da Remuneracdo das Letras Financeiras da 12 Série, e a taxa
final da Remuneracdo das Letras Financeiras da 22 Série, e (iv) a quantidade de Letras
Financeiras da 12 Série, e a quantidade de Letras Financeiras da 22 Série, (“Procedimento de
Bookbuilding™), através de sistema de vasos comunicantes sem quantidade minima de Letras
Financeiras a serem alocadas em cada série, mas respeitando-se a Quantidade Minima da
Emissdo (conforme definido a seguir). A Oferta somente seria efetivada com a distribuicdo
de, no minimo, 2.000 (duas mil) Letras Financeiras, conforme alocacao definida no &mbito
do Procedimento de Bookbuilding (“Quantidade Minima da Emissao™).

1.12  Taxa de Juros e Regime de Calculo.

1.12.1 Remuneracdo das Letras Financeiras da 12 Série. Sobre o Valor Nominal
Unitario das Letras Financeiras da 1* Série incidirdo juros remuneratorios
correspondentes a variacao acumulada de 100% (cem por cento) das taxas médias
diérias da Taxa DI — Depositos Interfinanceiros de um dia, over extra grupo, em
termos percentuais anuais, com base em 252 (duzentos e cinquenta e dois) Dias
Uteis, conforme calculado e divulgado diariamente pela B3 S.A. — Brasil, Bolsa,
Balcéo — Balcdo B3 (“B3”), no informativo diario, disponivel em sua pagina na
Internet (http://www.b3.com.br) ("Taxa DI") acrescida exponencialmente de
sobretaxa equivalente a 1,15% (um inteiro e quinze centésimos por cento) ao ano,
base 252 (duzentos e cinquenta e dois) Dias Uteis, definida de acordo com o
Procedimento de Bookbuilding ("Remuneracdo das Letras Financeiras da 12 Série").
A Remuneracdo das Letras da 12 Série sera calculada de acordo com a seguinte
formula, de forma exponencial e cumulativa pro rata temporis, por Dias Uteis
decorridos, com base em um ano de 252 (duzentos e cinquenta e dois) dias,
incidentes sobre o Valor Nominal Unitario das Letras Financeiras, desde a Data de
Emisséo (inclusive) até a data do efetivo pagamento (exclusive), de acordo com 0s
critérios definidos no “Caderno de Férmulas - CDBs, DIs, DPGE, LAM, LC, LF,




LFS, LFSC, LFSN, IECI e RDB - CETIP21”, disponivel para consulta no website da
B3 (http://www.b3.com.br) (“Caderno de Férmulas da B3”):

J = VNe x (Fator Juros — 1)
onde:

J = valor unitario da Remuneragdo das Letras Financeiras da 12 Série devidos,
calculados com 8 (oito) casas decimais sem arredondamento;

VNe = Valor Nominal Unitario das Letras Financeiras da 12 Série, calculado com
8 (oito) casas decimais, sem arredondamento;

Fator Juros = Fator de juros calculado com 9 (nove) casas decimais, com
arredondamento, apurado da seguinte forma:

FatorJuros = (FatorDI x FatorSpread)
onde:

FatorDI = produtdrio das Taxas DI desde a Data de Emisséo até a data de célculo,
exclusive, calculado com 8 (oito) casas decimais, com arredondamento, apurado da
seguinte forma:

n
FatorDI= 1] (1+TDIk)

k=1

onde:

[{3e2]

n =numero total de Taxas DI consideradas no calculo, sendo “n” um ntmero inteiro;

TDIx= Taxa DI, de ordem k, expressa ao dia, calculada com 8 (oito) casas decimais
com arredondamento, da seguinte forma:

1

TDI, :(%H O
100

K = namero de ordem das Taxas DI, variando de 1 (um) até “n”;
Dlk=Taxa DI de ordem k divulgada pela B3, utilizada com 2 (duas) casas decimais;

FatorSpread = sobretaxa de juros fixos calculada com 9 (nove) casas decimais,


http://www.b3.com.br/

com arredondamento, conforme férmula abaixo:

[&¥]
i
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onde:

Spread = 1,1500; e

DP = Numero de Dias Uteis entre a Data de Emissdo e a data de célculo, sendo “DP”
um numero inteiro.

Observacdes:

Q) Efetua-se o produtério dos fatores diarios (1 + TDIk), sendo que a cada
fator diario acumulado, trunca-se o resultado com 16 (dezesseis) casas decimais,
aplicando-se o proximo fator diario, e assim por diante até o ultimo considerado; e

(i) A Taxa DI devera ser utilizada considerando idéntico nimero de casas
decimais divulgado pela entidade responsavel pelo seu calculo.

1.12.2 Remuneracdo das Letras Financeiras da 22 Série. Sobre o Valor Nominal
Unitario das Letras Financeiras da 2% Série incidirdo juros remuneratorios
correspondentes a 100% (cem por cento) da variagdo acumulada da Taxa DI,
acrescida exponencialmente de sobretaxa equivalente a 1,35% (um inteiro e trinta e
cinco centésimos por cento) ao ano, base 252 (duzentos e cinquenta e dois) Dias
Uteis, definida de acordo com o Procedimento de Bookbuilding (“Remunerac&o das
Letras Financeiras da 2% Série”’). A Remuneracdo da 2% Série sera calculada de
acordo com a seguinte formula, de forma exponencial e cumulativa pro rata
temporis, por Dias Uteis decorridos, com base em um ano de 252 (duzentos e
cinquenta e dois) dias, incidentes sobre o Valor Nominal Unitario das Letras
Financeiras da 22 Série, desde a Data de Emissédo (inclusive) até a data do efetivo
pagamento (exclusive), observados os critérios de calculo definidos no Caderno de
Formulas da B3.

J = VNe x (Fator Juros — 1)
onde:

J = valor unitario da Remuneracdo das Letras Financeiras da 2% Série devidos,
calculados com 8 (oito) casas decimais sem arredondamento;




VNe = Valor Nominal Unitério das Letras Financeiras da 22 Série, calculado com
8 (oito) casas decimais, sem arredondamento;

Fator Juros = Fator de juros calculado com 9 (nove) casas decimais, com
arredondamento, apurado da seguinte forma:

FatorJuros = (FatorDI x FatorSpread)
onde:

FatorDI = produtério das Taxas DI desde a Data de Emissao até a data de célculo,
exclusive, calculado com 8 (oito) casas decimais, com arredondamento, apurado da
seguinte forma:

onde:

€69

N =numero total de Taxas DI consideradas no calculo, sendo “n” um nimero inteiro;

TDIx= Taxa DI, de ordem Kk, expressa ao dia, calculada com 8 (oito) casas decimais
com arredondamento, da seguinte forma:

1
TDI, :(%H O
100
K = namero de ordem das Taxas DI, variando de 1 (um) até “n”;
DIx=Taxa DI de ordem k divulgada pela B3, utilizada com 2 (duas) casas decimais;

FatorSpread = sobretaxa de juros fixos calculada com 9 (nove) casas decimais,
com arredondamento, conforme férmula abaixo:

100

FatorSpread = { ( spread . 1]353 }

onde:

Spread = 1,3500; e
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1.14

DP = Numero de Dias Uteis entre a Data de Emisséo e a data de célculo, sendo “DP”
um numero inteiro.

Observacoes:
Q) Efetua-se o produtério dos fatores diarios (1 + TDIk), sendo que a cada
fator diario acumulado, trunca-se o resultado com 16 (dezesseis) casas decimais,

aplicando-se o proximo fator diario, e assim por diante até o ultimo considerado; e

(i) A Taxa DI devera ser utilizada considerando idéntico numero de casas
decimais divulgado pela entidade responsavel pelo seu calculo.

Observacoes:
Q) Efetua-se o produtério dos fatores diarios (1 + TDIk), sendo que a cada
fator diario acumulado, trunca-se o resultado com 16 (dezesseis) casas decimais,

aplicando-se o proximo fator diario, e assim por diante até o tltimo considerado; e

(i) A Taxa DI deverd ser utilizada considerando idéntico nimero de casas
decimais divulgado pela entidade responsavel pelo seu célculo.

Outras Formas de Remuneracdo. Nao aplicavel.

Atualizacdo do Valor Nominal Unitario das Letras Financeiras. O Valor

Nominal Unitario das Letras Financeiras ndo sera atualizado monetariamente.

1.15

A Forma, a Periodicidade e o Local de Pagamento da Remuneracéo e do Valor

Nominal Unitario.

1.15.1 Pagamento do Valor Nominal Unitario da 1® Série. Sem prejuizo dos
pagamentos em decorréncia de vencimento antecipado das obrigacGes decorrentes
das Letras Financeiras, nos termos previstos no Instrumento de Emissdo, o Valor
Nominal Unitario das Letras Financeiras da 12 Serie serd amortizado em 1 (uma)
Unica parcela, na Data de Vencimento da 12 Série.

1.15.2 Pagamento do Valor Nominal Unitario da 2* Série. Sem prejuizo dos
pagamentos em decorréncia de vencimento antecipado das obrigacGes decorrentes
das Letras Financeiras, nos termos previstos no Instrumento de Emisséo, o Valor
Nominal Unitario das Letras Financeiras da 22 Série serd amortizado em 1 (uma)
Unica parcela, na Data de Vencimento da 22 Série.




1.15.3 Pagamento da Remuneracdo da 12 Série. Sem prejuizo dos pagamentos em
decorréncia de vencimento antecipado das obrigacGes decorrentes das Letras
Financeiras, nos termos previstos no Instrumento de Emissdo, a Remuneracéo das
Letras Financeiras da 12 Série sera integralmente paga na Data de Vencimento da 12
Série.

1.15.4 Pagamento da Remuneracdo da 22 Série. Sem prejuizo dos pagamentos em
decorréncia de vencimento antecipado das obrigacGes decorrentes das Letras
Financeiras, nos termos previstos no Instrumento de Emissdo, a Remuneracéo das
Letras Financeiras da 22 Série sera integralmente paga na Data de Vencimento da 22
Série.

1.15.,5 Local de Pagamento. Todos e quaisquer pagamentos referentes as Letras
Financeiras e a quaisquer outros valores eventualmente devidos pela Emitente seréo
realizados por meio de, e de acordo com os procedimentos adotados pela B3, sem a
aplicacdo de qualquer compensacdo, nos termos do artigo 368 da Lei n.° 10.406, de
10 de janeiro de 2002, conforme alterada.

1.15.6 Direito a0 Recebimento dos Pagamentos. Fardo jus ao recebimento de
qualquer valor devido aos Titulares, nos termos do Instrumento de Emissao, aqueles
que forem Titulares no encerramento do Dia Util imediatamente anterior a
respectiva data de pagamento.

1.16 Descricdo da Garantia Real ou Fidejussoria. Ndo aplicavel, uma vez que as
Letras Financeiras serdo da espécie quirografaria, ndo contando com quaisquer garantias,
sejam reais ou pessoais.

1.17 Clausula de opg¢do de recompra pela Emitente ou de opg¢do de revenda para a
Emitente. N&o aplicavel.

1.18 Clausula de subordinacéo aos credores quirografarios. N&o aplicavel.

1.19 Entidade administradora do mercado organizado que mantém sistema de
registro das Letras Financeiras.

1.19.1 Depdsito para distribuicdo e negociacdo. As Letras Financeiras serdo
depositadas para distribuicéo e para negociacdo no mercado secundario por meio do
CETIP21 —Titulos e Valores Mobiliarios, administrado e operacionalizado pela B3,
sendo as negociagOes das Letras Financeiras liquidadas financeiramente por meio
da B3 e as Letras Financeiras custodiadas eletronicamente na B3.

1.20 A presente Oferta ndo esta sujeita a registro pela CVM, nos termos do disposto
no artigo 2° da Resolugdo CVM 8, de modo que a CVM néao analisou previamente esta



Oferta e a distribuicédo da Letra Financeira ndo implica, por parte da CVM, a garantia
de veracidade das informacgfes prestadas, de adequacdo da Letras Financeiras a
legislacdo vigente ou julgamento sobre a qualidade do emissor ou da instituicédo
intermediéria.

1.21 Balancetes e balangos patrimoniais do Emitente. Os balancetes e balancos
patrimoniais do Emitente podem ser obtidos por meio do  website
https://www.sicredi.com.br/site/sobre-nos/relatorios/.

1.22 Atos normativos do Conselho Monetéario Nacional e do Banco Central do Brasil
que dispdem sobre a Letra Financeira.

(i) Resolucito CMN  5.007 de  24/03/2022, obtida por meio do
“hhttps://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3
%A7%C3%A30%20CMN&NumMero=5007";

(i) Circular do Banco Central do Brasil n° 3.963, de 24/09/2019, obtida por meio do
“https://www.bcb.gov.br/pre/normativos/busca/downloadNormativo.asp?arquivo=/
Lists/Normativos/Attachments/50842/Circ_3963 v1 O.pdf “; e

(iii) Resolucdo n° 4.950, de 30 de setembro de 2021, obtida por meio do
“https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%
A7%C3%A30%20CMN&numero=4950]";

1.23  Tributacdo Aplicavel. Conforme previsto no Anexo | ao presente DIE;

1.24 Encaminhamento de reclamacoes.

A Emitente:
https://www.sicredi.com.br/fale-conosco/

Ao Banco Central do Brasil:
https://www.bcb.gov.br/acessoinformacao/registrar reclamacao

A CVM:
https://cvmweb.cvm.gov.br/swb/default.asp?sqg sistema=sac

Adicionalmente as informacgfes acima prestadas nos termos da regulamentacéo
aplicavel, o Emissor presta ainda as seguintes informacoes sobre as Letras Financeiras:

1.25 Numero da Emissdo. As Letras Financeiras representam a 3?2 (terceira) emissao
publica de letras financeiras da Emitente.


https://www.sicredi.com.br/site/sobre-nos/relatorios/
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1.26  Valor Total da Emissdo. O valor total da Emissdo é¢ de R$780.000.000,00
(setecentos e oitenta milhdes de reais), na Data de Emissao (“Valor Total da Emisséo”).

1.27 Quantidade. Serdo emitidas, 5.200 (cinco mil e duzentas), sendo (i) 1.384 (mil
trezentas e oitenta e quatro) letras financeiras da primeira série (“Letras Financeiras da 1°
Série™); (ii) 3.816 (trés mil oitocentas e dezesseis) letras financeiras da segunda série (“Letras
Financeiras da 2% Série”), sendo que a quantidade de Letras Financeiras emitidas foi definida
conforme demanda apurada por meio do Procedimento de Bookbuilding, atraves de sistema
de vasos comunicantes sem quantidade minima de Letras Financeiras a serem alocadas em
cada série, mas respeitando-se a Quantidade Minima da Emiss&o.

1.28 Séries. A Emissdo sera realizada em 2 (duas) séries, sendo que a respectiva
guantidade de Letras Financeiras emitida em cada série foi apurada conforme Procedimento
de Bookbuilding.

1.29 Destinacdo dos recursos. Os recursos decorrentes da integralizacdo da presente
emissdo de Letra Financeira serdo integralmente destinados para financiamentos ou
refinanciamentos , pela Emitente, de projetos e/ou ativos relacionados as categorias de uso
de recursos Verde e Social, conforme definido pelo Framework de Finangas Sustentaveis
divulgado no Anexo Il ao DIE, os quais estardo sujeitos ao atendimentos a certos critérios
de elegibilidade previstos no Sustainable Bond Guidelines (SBG), Green Bond Principles
(GBP) e Social Bond Principles (SBP), incluindo, dentre outros, que 0s projetos e ativos
tenham sido financiados em até 3 (trés) anos anteriores a Data de Emissao. A descricdo dos
projetos e ativos integrantes dos "Portfélios Verde e Social" serdo publicados no site do
Emitente até a Data de Emissdo. A descricdo dos projetos e ativos integrantes dos "Portfolios
Verde e Social" serdo publicados no site do Emitente até a Data de Emissdo para consulta do
investidor por meio do seguinte endereco eletronico www.sicredi.com.br (“Framework de
Financas Sustentaveis”).

1.29.1 O Framework de Finangas Sustentaveis tem como objetivo garantir que 0s
recursos decorrentes da Emissdo serdo destinados ao financiamento e/ou
refinanciamento de projetos ou ativos relacionados ao portfélio

1.29.2  Paraos fins desta Emissao, “Portfolios Verde e Social” significa os projetos
e ativos relacionados as categorias constantes no Framework de Financas
Sustentaveis, conforme abaixo:

0] Energia renovavel,

(i) Eficiéncia energética;

(ili)  Gestdo ambientalmente sustentavel dos recursos naturais vivos e uso da terra;
(iv)  Edificios verdes;

(V) Transporte limpo;

(vi)  Acesso a servigos essenciais;
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(vii) Geracdo de emprego via financiamento de micro, pequenas e médias
empresas; e
(viii) Producdo rural familiar.

1.29.3  Caracterizagdo das Letras Financeiras como “Letras Financeiras
Sustentaveis”

1.29.4 A caracterizagdo da presente emissdo de Letra Financeira como “Letras
Financeiras Sustentaveis” por meio de “Parecer de Segunda Opinido” emitido pela
consultoria especializada Sustainalytics US Inc., empresa estrangeira com sede na
cidade de Nova lorque, Estado de Nova lorque, Estados Unidos, a 4 World Trade
Center, 48° andar, 150 Greenwich Street ("Sustainalytics"), empresa global, lider na
prestacdo de servicos de pesquisa em governanca corporativa e ratings para
investidores (“Parecer” e “Consultoria Especializada”, respectivamente), com base
(i) nas diretrizes dos Green Bond Principles, Social Bond Principles e Sustainable
Bond Guidelines, (ii) reporte do monitoramento da destinagéo de recursos, conforme
indicadores definidos no Parecer, a ser disponibilizado anualmente, a partir da Data
de Emissdo, pela Emitente, até a aplicacdo integral da totalidade dos recursos obtidos
com a presente Emissdo nos termos previstos nesse Instrumento de Emissdo; e
(iii) marcagdo nos sistemas da B3 como Letras Financeiras, com base nos
requerimentos da B3, considerando que as Letras Financeiras poderdo ser
reclassificadas como letras financeiras sustentiveis quando tal opgdo estiver
disponivel no sistema da B3.

1.29.5 O Parecer emitido pela Consultoria Especializada sera disponibilizado na
integra na pagina da rede mundial de computadores da Emitente
(https://www.sicredi.com.br/site/relacoes-com-investidores/), até a Data de Emissdo
bem como sera enviada por e-mail, em até 5 (cinco) dias Uteis contados da
disponibilizacdo, uma copia eletrénica (pdf) para os investidores e para o Agente
Fiduciario em conjunto com os demais documentos da Oferta, e para a B3.

1.29.6  No prazo de até 1 (um) ano apds a emissdo do Parecer, a Consultoria
Especializada devera atualizar o Parecer, mediante a emissdao de um relatério de
monitoramento do uso dos recursos, o qual também sera disponibilizado ao mercado,
ao Agente Fiduciario e a B3 de acordo com a Clausula 1.29.

Comprovacéo de Titularidade. Para todos os fins de direito, a titularidade das

Letras Financeiras sera comprovada por meio de extrato individualizado e, a pedido do
Titular ou da Emitente, exclusivamente para fins do artigo 38, paragrafo 1°, da Lei 12.249,
por meio de certiddo de inteiro teor, ambos emitidos pela B3. Adicionalmente, podera ser
emitido extrato pela Emitente ou, se contratado, pelo Escriturador, com base nas informagdes
geradas pela B3 S.A. — Brasil, Bolsa, Balcdo — Balcdo B3. Tal certiddo sera suficiente para



habilitar qualquer medida judicial ou extrajudicial em face da Emitente, inclusive a execugao
de valores devidos nos termos do Instrumento de Emissdo. Adicionalmente, podera ser
emitido extrato pelo Escriturador (conforme definido abaixo), com base nas informagdes
geradas pela B3.

1.31 Conversibilidade. As Letras Financeiras ndo serdo conversiveis em acfes de
emissdo da Emitente.

1.32 Espécie. As Letras Financeiras ndo contardo com garantias de nenhuma natureza e
sem preferéncia (crédito quirografario), sem espécie.

1.33 Data de Emissdo. Para todos os efeitos legais, a data de emissdo das Letras
Financeiras sera aquela estipulada no Instrumento de Emissao (“Data de Emissdo™).

1.34 Escrituracdo. O escriturador das Letras Financeiras sera (i) instituicdo financeira
contratada e autorizada a prestar esse tipo de servico, escolhida a exclusivo critério da
Emitente; ou (ii) a propria Emitente (“Escriturador’’). A Emitente podera: (i) se assim desejar,
contratar prestador de servicos de escrituracdo, devidamente autorizado nos termos da
Resolucdo CVM n° 33, de 19 de maio de 2021, conforme alterada e cadastrado na B3 — Brasil,
Bolsa, Balcdo — Balcdo B3 escolhida a exclusivo critério da Emitente; e (ii) ser obrigada a
contratar o Escriturador se assim for determinado por qualquer norma juridica e/ou ordem de
Entidades Governamentais Relevantes, dentro do prazo a ela estipulado.

1.35 Repactuacdo Programada. N&o havera repactuacdo programada.

1.36 Prorrogacdo dos Prazos. Considerar-se-d0 prorrogados os prazos referentes ao
pagamento de qualquer obrigacéo prevista no Instrumento de Emissao até o 1° (primeiro) Dia
Util subsequente, se o seu vencimento coincidir com dia que n&o seja um Dia Util, ndo sendo
devido gqualquer acréscimo aos valores a serem pagos.

1.37 Encargos Moratdrios. Sem prejuizo das Remunerac@es que serdo calculadas até o
efetivo pagamento, se ocorrer a impontualidade no pagamento de qualquer quantia devida
aos titulares de Letras Financeiras,, bem como eventuais obrigacdes ndo cumpridas na forma
estabelecida no Instrumento de Emisséo, os débitos vencidos e ndo pagos serdo acrescidos
de juros de mora de 1% (um por cento) ao més, calculados pro rata temporis, desde a data
de inadimplemento até a data do efetivo pagamento, bem como de multa moratdria ndo
compensatéria de 2% (dois por cento) sobre o valor devido, independentemente de aviso,
notificacdo ou interpelacéo judicial ou extrajudicial (“Encargos Moratorios”™).

1.38 Decadéncia dos Direitos aos Acréscimos. O ndo comparecimento do Titular para
receber o valor correspondente a quaisquer obrigagdes pecuniarias nas datas previstas no
Instrumento de Emissdo ou em qualquer comunicagdo realizada ou aviso publicado nos
termos do Instrumento de Emissdo ndo lhe dard o direito ao recebimento adicional da



Remuneracdo, dos Encargos Moratorios ou de qualquer acréscimo no periodo relativo ao
atraso no recebimento, assegurados, todavia, os direitos adquiridos até a data do respectivo
vencimento ou pagamento, no caso de impontualidade no pagamento.

1.39 Imunidade Tributaria. Caso qualquer Titular tenha imunidade ou isencao
tributaria, este devera enviar a Emitente, no prazo minimo de 10 (dez) Dias Uteis anteriores
a data prevista para recebimento de valores relativos as Letras Financeiras, documentacéo
comprobatdria da referida imunidade ou isencdo tributaria, sob pena de ter descontado de
seus pagamentos os valores devidos nos termos da legislacéo tributaria em vigor.

1.40  Termos com iniciais mailsculas utilizados neste documento que nao estiverem
expressamente aqui definidos tém o significado que lhes foi atribuido no Instrumento de
Emissdo.



ANEXO | - TRIBUTACAO APLICAVEL

Tributacdo Aplicavel aos Investidores. Alguns investidores podem estar sujeitos a
tributacdo especifica, dependendo de sua qualificacdo ou localizacdo. Os investidores nao
devem considerar unicamente as informagdes contidas neste item para fins de avaliar o
investimento nas Letras Financeiras, devendo consultar seus proprios assessores quanto a
tributacdo especifica sobre o investimento, ou a ganhos porventura auferidos em operagoes
com as Letras Financeiras.

Imposto de Renda.

Pessoas Fisicas ou Juridicas Residentes no Brasil: Como regra geral, os rendimentos de renda
fixa auferidos por pessoas fisica e juridicas ndo-financeiras estdo sujeitos a incidéncia do
Imposto de Renda Retido na Fonte (“IRRF”), a ser calculado com base na aplicacdo de
aliquotas regressivas, aplicadas em func¢éo do prazo do investimento gerador dos rendimentos
tributaveis, sendo as aliquotas regressivas, aplicadas em fungdo do prazo do investimento
gerador dos rendimentos tributaveis decorrentes as Letras Financeiras, restritas a aliquota de
15%, como investimento com prazo superior a 720 dias. O prazo de aplicacdo é contado da
data em que o respectivo titular da Letra Financeiras efetuou o investimento, até a Data de
Vencimento das Letras Financeiras (artigo 1° da Lei 11.033/2004 e artigo 65 da Lei
8.981/1995). Ha ainda regras especificas aplicaveis a cada tipo de investidor, conforme sua
qualificacdo como pessoa fisica, pessoa juridica, inclusive isenta, instituicGes financeiras,
fundos de investimento, seguradoras, por entidades de previdéncia privada, sociedades de
capitalizacdo, corretoras e distribuidoras de titulos e valores mobiliarios e sociedades de
arrendamento mercantil ou investidor estrangeiro. O IRRF retido na forma descrita acima,
das pessoas juridicas ndo financeiras tributadas com base no lucro real, presumido ou
arbitrado, é considerado antecipacdo do imposto de renda devido, gerando o direito a
restituicdo ou compensagdao com o Imposto de Renda Pessoa Juridica (“IRPJ”) apurado em
cada periodo de apuracdo. O rendimento também devera ser computado na base de célculo
do IRPJ e da Contribui¢ao Social sobre o Lucro Liquido (“CSLL”). As aliquotas do IRPJ
correspondem a 15% e adicional de 10%, sendo o adicional calculado sobre a parcela do
lucro tributavel que exceder o equivalente a R$ 240.000,00 (duzentos e quarenta mil reais)
por ano. Ja a aliquota da CSLL, para pessoas juridicas ndo financeiras, corresponde a 9%.
Para os fatos geradores ocorridos a partir de 1° de julho de 2015, os rendimentos em LF
auferidos por pessoas juridicas, tributadas de acordo com a sistematica ndo-cumulativa para
fins da apuracgéo da Contribuicdo ao Programa de Integracao Social e da Contribuicéo para o
Financiamento da Seguridade Social (“PIS/ICOFINS”) estdo sujeitos a incidéncia dessas
contribuigdes as aliquotas de 0,65% e 4%, respectivamente (Decreto n° 8.426/2015). Com
relagdo aos investimentos nas Letras Financeiras realizados por institui¢es financeiras,
fundos de investimento, seguradoras, por entidades de previdéncia privada fechadas,
entidades de previdéncia complementar abertas, sociedades de capitalizacdo, corretoras e
distribuidoras de titulos e valores mobiliarios e sociedades de arrendamento mercantil, ha
dispensa de retencédo do IRRF, de acordo com a legislagéo aplicavel a cada caso. Nao obstante




a dispensa de retencédo na fonte, os rendimentos decorrentes de investimento em LF por essas
entidades, geralmente e a excecdo dos fundos de investimento, serdo tributados pelo IRPJ, a
aliquota de 15% e adicional de 10%; e pela CSLL a aliquota de 15% a partir de 1° de janeiro
de 2019. No caso das cooperativas de crédito, a aliquota da CSLL ¢é de 15% a partir de 1° de
janeiro de 2019, com base na Lei n° 13.169/2015. Os bancos de qualquer espécie e agéncia
de fomento estdo sujeitos a aliquota de 20% da CSLL a partir de 1° de margo 2020, com base
na Emenda Constitucional n°® 103/2019. As carteiras de fundos de investimentos, em regra,
ndo estdo sujeitas a tributacdo. Ademais, no caso dessas entidades, os rendimentos
decorrentes de investimento em LF estdo sujeitos ao PIS e COFINS as aliquotas de 0,65% e
4%, respectivamente. Para as pessoas fisicas e pessoas juridicas optantes pela inscri¢do no
Simples Nacional ou isentas terdo seus ganhos e rendimentos tributados exclusivamente na
fonte, ou seja, o imposto ndo é compensavel (art. 76, Il, da Lei n° 8.981). A retengdo do
imposto na fonte sobre os rendimentos das entidades imunes esta dispensada desde que as
entidades declarem sua condi¢éo a fonte pagadora, conforme item 1.36 acima (art. 71 da Lei
n°8.981, com a redacao dada pela Lei n° 9.065, de 20 de junho de 1995).

Investidores Residentes no Exterior: Regra geral, os Investidores Residentes no Exterior
estdo sujeitos ao mesmo tratamento tributario aplicavel aos Investidores Residentes no Brasil.
N&o obstante, os ganhos de capital auferidos por investidores residentes e domiciliados no
exterior, que ingressarem recursos no Brasil de acordo com os termos previstos na Resolugéo
CMN 4.373 e que ndo residam em pais ou jurisdicdo com tributacdo favorecida nos termos
do art. 24 da Lei n°® 9.430, de 27 de dezembro de 1996 — Lei n°® 9.430/1996, estardo sujeitos
a regime de tributacdo diferenciado. Regra geral, os rendimentos auferidos por tais Cotistas,
estardo sujeitos a incidéncia do IRRF a aliquota de 15%, nos termos da IN RFB 1.585/2015.
Os ganhos auferidos pelos investidores na cessdo ou alienacdo das Letras Financeiras em
bolsa de valores ou no mercado de balcdo organizado que atendam aos requisitos acima
podem estar sujeitos a um tratamento especifico. Para maiores informacdes sobre o assunto,
aconselhamos que os investidores consultem seus assessores legais. Caso 0s demais
investidores sejam residentes em se jurisdicdo com tributacdo favorecida, o IRRF incidira
conforme aliquotas regressivas aplicadas em funcdo do prazo do investimento gerador dos
rendimentos tributaveis, sendo no caso das Letras Financeiras, restritas a aliquota de 15%,
como investimento com prazo superior a 720 dias. Embora seja possivel sustentar que o
ganho de capital deva ser considerado como rendimentos, caso em que estaria sujeito a
aliquota regressiva de 22,5% a 15%, ha risco de ser considerado como ganho sujeito a
incidéncia do imposto de renda a aliquota de 25%. Considera-se jurisdigdo com tributacdo
favorecida para fins da legislacdo brasileira aplicavel a investimentos estrangeiros nos
mercados financeiro e de capitais brasileiros, os paises e jurisdigdes (i) que néo tributem a
renda ou capital, (ii) que o fazem a aliquota maxima inferior a 20%, (iii) que o fazem a
aliquota méxima inferior a 17%, no caso das jurisdicbes que atendam aos padrfes
internacionais de transparéncia previstos na IN RFB 1.530, de 19 de dezembro de 2014 ou
(iv) cuja legislagdo ndo permita o acesso a informacdes relativas a composi¢do societaria de
pessoas juridicas, a sua titularidade ou a identificacdo do beneficiario efetivo de rendimentos
atribuidos a ndo residentes. A lista de paises e jurisdigdes cuja tributacao é classificada como




favorecida consta da Instrucdo Normativa da Receita Federal do Brasil n° 1.037, de 4 de
junho de 2010. A Lei n®11.727, de 23 de junho de 2008 (“Lei n® 11.727/2008”), acrescentou
o conceito de “regime fiscal privilegiado” para fins de aplicacdo das regras de precos de
transferéncia e das regras de subcapitalizacdo, assim entendido o regime legal de um pais que
(i) nédo tribute a renda ou a tribute a aliquota maxima inferior a 20% ou 17%, conforme
aplicavel; (ii) conceda vantagem de natureza fiscal a pessoa fisica ou juridica ndo residente
sem exigéncia de realizacao de atividade econdmica substantiva no pais ou dependéncia ou
condicionada ao ndo exercicio de atividade econdémica substantiva no pais ou dependéncia;
(iii) ndo tribute, ou o faca em aliquota maxima inferior a 20% (vinte por cento) o0s
rendimentos auferidos fora de seu territdrio; e (iv) ndo permita o acesso a informacdes
relativas a composicéo societéria, titularidade de bens ou direitos ou as operacdes econémicas
realizadas. A despeito de o conceito de “regime fiscal privilegiado” ter sido editado para fins
de aplicacdo das regras de precos de transferéncia e subcapitalizacdo, € possivel que as
autoridades fiscais tentem estender a aplicacdo desse conceito para outras questdes.
Recomenda-se, portanto, que os investidores consultem seus proprios assessores legais
acerca dos impactos fiscais relativos a Lei n°® 11.727/2008. Adicionalmente, os ganhos
decorrentes das operacdes em bolsa realizadas por investidores residentes em jurisdi¢cdo com
tributacdo favorecida sujeitam-se também ao IRRF a aliquota de 0,005%, nos termos da
Instrucdo Normativa RFB n°® 1.585/2015, artigo 63, paragrafo 3°, inciso I, “b”, e inciso II,

[P

C

IOF/Titulos. As operacfes com Letras Financeiras estdo sujeitas ao I0F/Titulos a aliquota
de 0%, nos termos do Decreto n° 6.306 de 14 de dezembro de 2007, conforme alterado, artigo
32, 82°, inciso VI. A aliquota do IOF/Titulos pode ser majorada a qualquer tempo por ato do
Poder Executivo, até o percentual de 1,5% ao dia, embora essa possibilidade seja véalida
apenas para as transacdes efetuadas em data futura a majoracdo da aliquota.



ANEXO Il - FATORES DE RISCO - SICREDI

Esta secdo contempla, exclusivamente, os fatores de risco diretamente relacionados as Letras
Financeiras e a Oferta, os quais o investidor deve considerar antes de aceitar a Oferta. Antes
de tomar uma decisdo de investimento nas Letras Financeiras, 0s potenciais investidores
devem considerar cuidadosamente, a luz de sua prépria situacdo financeira e objetivos de
investimento, todas as informacdes disponiveis neste Material Publicitario, no Instrumento
de Emissdo e no DIE.

Risco de Mercado - O desempenho das Letras Financeiras depende do valor dos seus
componentes financeiros, que podem ser afetados por seus respectivos indexadores de
referéncia volatilidade na taxa de juros corrente e futura, politica e econdmica e demais itens
alheios ao controle das partes.

Risco de Creédito - O recebimento dos montantes devidos aos investidores esta sujeito ao
risco de crédito da Emitente.

A capacidade da Emitente de suportar as obrigacdes decorrentes da emissdo da Letras
Financeiras depende do adimplemento, pela Emitente das obrigacbes oriundas do
Instrumento de Emisséo e do DIE.

As Letras Financeiras ndo contam com qualquer garantia ou coobrigacdo. Assim, 0
recebimento integral e tempestivo pelos titulares das Letras Financeiras dos montantes
devidos dependera do adimplemento das Letras Financeiras pela Emitente.

Ademais, é importante salientar que ndo ha garantias de que os procedimentos de
cobrancga/execucdo judicial ou extrajudicial das Letras Financeiras serdo bem-sucedidos, e
mesmo de os procedimentos de cobranca/execucdo judicial ou extrajudicial terem um
resultado positivo.

Portanto, uma vez que o pagamento das remunera¢fes e amortizacdo das Letras Financeiras
depende do pagamento integral e tempestivo pela Emitente, a ocorréncia de eventos internos
ou externos que afetem a situacdo econémico-financeira da Emitente e suas respectivas
capacidades de pagamento podera afetar negativamente o fluxo de pagamentos das Letras
Financeiras.

Risco de auséncia de garantia do Fundo Garantidor de Crédito (FGC) - As Letras
Financeiras ndo contam com a garantia do FGC e/ou qualquer tipo de garantia da Emitente,
0 que poderad afetar negativamente o investimento realizado pelos titulares das Letras
Financeiras.

Risco de Liquidez - A Letra Financeira ndo possui liquidez e o investidor tera que manter o
valor aplicado até a data de vencimento.




Risco de auséncia de garantia pela Emitente e/ou sociedades de seu grupo - No caso de
inadimplemento das Letras Financeiras, a Emitente podera néo ter patrimonio suficiente para
garantir o cumprimento das obrigacdes assumidas e, pelo fato de ndo haver garantias
fidejussorias ou garantias reais no ambito da Oferta, os titulares das Letras Financeiras
poderdo ser afetados.

Risco de rebaixamento da nota classificatoria da Emitente - Eventual rebaixamento na
classificacdo de risco da Emitente podera acarretar em mudanga da percepgdo do investidor
em relacdo ao investimento realizado.

Risco em funcdo da dispensa de registro - A Oferta distribuida nos termos da Resolucao
CVM 8 estd automaticamente dispensada de registro perante a Comissdo de Valores
Mobiliarios (“CVM?”), de forma que as informacgdes prestadas no ambito do Instrumento de
Emissdo e no DIE ndo foram objeto de analise pela referida autarquia.

Risco de Pedido de Recuperacédo Judicial ou Extrajudicial, Decretacdo de Regime de
Administracdo Especial Temporéaria (RAET), Intervencdo, Liguidacdo Extrajudicial,
da Emitente - Ao longo do prazo de duragdo das Letras Financeiras, a Emitente podera estar
sujeita a eventos de recuperacdo judicial ou extrajudicial, decretacdo de regime de
administracdo especial temporéria (RAET), intervencdo, liquidacdo extrajudicial, ou de
outras situacdes dispostas em lei que venha a ser editada e que apresentem efeitos similares,
extingdo, liquidagéo, pedido de autofaléncia, pedido de faléncia formulado por terceiros e
ndo elidido no prazo legal ou decretacdo de faléncia da Emitente ou de sua atual controladora
direta, de acordo com o estabelecido na Lei n° 6.024, de 13 de margo de 1974, conforme
alterada (“Lei n® 6.024/74”), ou , subsidiariamente, na Lei n°® 11.101, de 9 de fevereiro de
2005, conforme alterada (“Lei de Faléncias™), conforme aplicavel. Existe previsdao de Evento
de Crédito que acarretam o vencimento antecipado automatico das obrigacdes decorrentes
do presente Instrumento de Emissdo, contudo o vencimento antecipado das Letras
Financeiras esta condicionado a implementacdo da Condicédo Suspensiva de Exigibilidade de
Vencimento Antecipado (conforme adiante definida). Entende-se por “Condigdo Suspensiva
de Exigibilidade de Vencimento Antecipado” qualquer manifestagdo formal do Congresso
Nacional, Presidéncia da Republica, Ministério da Fazenda ou equivalente, pelo Conselho
Monetario Nacional (“CMN”), CVM ou Banco Central do Brasil, suas delegacias,
reparticOes e representantes (“Entidades Governamentais Relevantes™), que possua forga
legal ou regulamentar para validar, admitir ou ndo obstar, a inclusdo de eventos de
vencimento antecipado em operacdes de emisséo e distribuicdo publica de letras financeiras.

Riscos relacionados a gquestdes socioambientais da Emitente - A ndo observancia da
legislagcdo ambiental e/ou trabalhista pela Emitente pode levar a inadimpléncia pela Emitente
de suas obrigacdes decorrentes das Letras Financeiras, tendo em vista as diversas sangoes
que podem ser determinadas, como pagamento de multa ou mesmo uma sangdo criminal,
bem como ocasionar a revogacéo da sua licenca ou suspensdo de determinadas atividades.
Além disso, 0 ndo cumprimento das leis e regulamentos ambientais poderia restringir a




capacidade da Emitente na obtencdo de financiamentos junto as instituicdes financeiras.
Ademais, infringéncia a legislacdo que trata do combate ao trabalho infantil e ao trabalho
escravo, bem como ao crime contra 0 meio ambiente, possuem um risco de imagem que pode
trazer efeitos adversos para a Emitente.

Medidas tomadas pelo Governo Federal para mitigar a inflacdo podem aumentar a
volatilidade do mercado de capitais brasileiro - Historicamente, o Brasil teve altos indices
de inflagdo. A inflacdo e as medidas do Governo Federal para combaté-la, combinadas com
a especulacdo de futuras politicas de controle inflacionario, contribuiram para a incerteza
econémica e aumentaram a volatilidade do mercado de capitais brasileiro. As medidas do
Governo Federal para controle da inflacdo frequentemente tém incluido a manutencéo de
politica monetaria restritiva com altas taxas de juros, restringindo, assim a disponibilidade
de crédito e reduzindo o crescimento econémico. Futuras medidas tomadas pelo Governo
Federal, incluindo ajustes na taxa de juros, intervengdo no mercado de cadmbio e agdes para
ajustar ou fixar o valor do Real, podem ter um efeito material desfavoravel sobre a economia
brasileira e sobre as Letras Financeiras.

Riscos relacionados a politica econdémica do Governo Federal - A economia brasileira
tem sido marcada por frequentes, e por vezes, significativas intervencées do Governo
Federal, que modificam as politicas monetérias, de crédito, fiscal e outras para influenciar a
economia do Brasil.

As acOes do Governo Federal para controlar a inflacdo e efetuar outras politicas, envolveram
no passado, controle de salarios e precos, desvalorizacdo da moeda, controles no fluxo de
capital e determinados limites sobre as mercadorias e servicos importados, dentre outras. A
Emitente ndo tem controle sobre quais medidas ou politicas que o Governo Federal podera
adotar no futuro e ndo pode prevé-las. Os negdcios, os resultados operacionais e financeiros
e o fluxo de caixa da Emitente podem ser adversamente afetados em razdo de mudancas na
politica publica federal, estadual e/ou municipal, e por fatores como:

. variacao nas taxas de cambio;

. controle de cambio;

. indices de inflacéo;

. flutuacOes nas taxas de juros;

. falta de liquidez nos mercados doméstico, financeiro e de capitais;

. racionamento de energia elétrica;

. instabilidade de precos;

. politica fiscal e regime tributario; e

. medidas de cunho politico, social e econdmico que ocorram ou possam afetar o Pais.

A incerteza quanto a implementacao de mudancas por parte do Governo Federal nas politicas
ou normas que venham a afetar esses ou outros fatores no futuro pode contribuir para a
incerteza econdmica no Brasil e para aumentar a volatilidade do mercado de valores



mobiliarios brasileiro, sendo assim tais incertezas e outros acontecimentos futuros na
economia brasileira poderéo prejudicar as atividades da Emitente.

Riscos da Pandemia - O surto de doengas transmissiveis, como o surto de Coronavirus
(Covid-19) em escala global iniciado a partir de dezembro de 2019 e declarado como
pandemia pela Organizacdo Mundial da Saide em 11 de marco de 2020, pode afetar as
decisbes de investimento e podera resultar em volatilidade esporadica nos mercados de
capitais globais e a potencial desaceleracdo do crescimento da economia brasileira. Além
disso, esses surtos podem resultar em restricdes as viagens e transportes publicos, fechamento
prolongado de locais de trabalho, interrup¢es na cadeia de suprimentos, fechamento do
comeércio e reducdo de consumo de uma maneira geral pela populacéo, além da volatilidade
no preco de matérias-primas e outros insumos, o que podem ter um efeito adverso relevante
na economia global e/ou na economia brasileira, fatores que conjuntamente exercem um
efeito adverso relevante na economia global e na economia brasileira. Tais medidas podem
impactar as operacGes das sociedades empresarias e o consumo das familias e por
consequéncia afetar as decisbes de investimento e poupancga, resultando em maior
volatilidade nos mercados de capitais globais, além da potencial desaceleracdo do
crescimento da economia brasileira, que tinha sido recentemente retomado. Estes fatores
podem afetar material e adversamente 0s negocios e os resultados das operacdes da Emitente.
Qualquer mudanga material nos mercados financeiros ou na economia brasileira como
resultado desses eventos pode afetar material e adversamente os negdcios, a condicao
financeira, os resultados das operacdes e a capacidade de financiamento, alavancagem e de
pagamento das obrigacGes pecuniarias contraidas pela Emitente, por consequéncia, podera
impactar negativamente o pagamento das Letras Financeiras.

Risco de Adocdo da Taxa DI para célculo da remuneracdo - A Simula 176, editada pelo
Superior Tribunal de Justica, enuncia que é nula a clausula contratual que sujeita o devedor
ataxa de juros divulgada pela B3, tal como o é a taxa DI divulgada pela B3. A referida simula
decorreu do julgamento de a¢des judiciais em que se discutia a validade da aplicacdo da taxa
DI divulgada pela B3 em contratos utilizados em opera¢fes bancérias ativas. Ha a
possibilidade de, numa eventual disputa judicial, a Siumula 176 vir a ser aplicada pelo Poder
Judiciario para considerar que a taxa DI ndo é valida como fator de remuneracao das Letras
Financeiras, ou ainda, que a remuneracao das Letras Financeiras deve ser limitada a taxa de
1% (um por cento) ao més. Em se concretizando referida hipdtese, o indice que vier a ser
indicado pelo Poder Judiciario para substituir a taxa DI, poderd conceder aos titulares de
Letras Financeiras juros remuneratorios inferiores a atual remuneragdo, bem como limitar a
aplicacdo de fator de juros limitado a 1% (um por cento) ao més, nos termos da legislacéo
brasileira aplicavel a fixacdo de juros remuneratorios.

Reducdo de investimentos estrangeiros no Brasil - Uma eventual reducédo do volume de
investimentos estrangeiros no Brasil pode ter impacto no balango de pagamentos, o que pode
forcar o Governo Federal a ter maior necessidade de captacdes de recursos, tanto no mercado
doméstico quanto no mercado internacional, a taxas de juros mais elevadas. Igualmente,




eventual elevacao significativa nos indices de inflacdo brasileiros e as atuais desaceleracfes
das economias europeias e americana podem trazer impacto negativo para a economia
brasileira e vir a afetar os patamares de taxas de juros, elevando despesas com empréstimos
ja obtidos e custos de novas captacdes de recursos por empresas brasileiras. Dessa forma, a
capacidade de pagamento da Emitente podera vir a ser afetada, e impactando negativamente
o0 adimplemento pontual das Letras Financeiras.

Instabilidade cambial pode prejudicar a economia brasileira - A moeda brasileira flutua
em relacdo ao Dolar e a outras moedas estrangeiras. No passado, o Governo Federal
implementou diversos planos econdmicos e utilizou diversas politicas cambiais, incluindo
desvalorizacGes repentinas, minidesvalorizacdes periddicas (durante as quais a frequéncia
dos ajustes variou de diaria a mensal), sistemas de mercado de cdmbio flutuante, controles
cambiais e mercado de cambio duplo, todas vinculadas a controle de cdmbio. De tempos em
tempos, houve flutuagdes significativas da taxa de cAmbio entre o Real e o Dolar e outras
moedas. N&o se pode garantir que o Real ndo sofrera depreciacao ou ndo sera desvalorizado
em relacdo ao Délar novamente.

As desvalorizagdes do Real frente ao Dolar podem acarretar aumentos nas taxas de juros,
podendo afetar de modo negativo a economia brasileira como um todo, bem como os
resultados das instituigdes financeiras brasileiras, inclusive da Emitente, podendo impactar
negativamente o desempenho financeiro e o preco de mercado das Letras Financeiras, além
de restringir o acesso aos mercados financeiros internacionais e determinar intervengoes
governamentais, inclusive por meio de politicas recessivas. Por outro lado, a valorizacdo do
Real frente ao Délar pode levar a deterioragdo das contas correntes do pais e da balanca de
pagamentos, bem como a um enfraquecimento do crescimento do produto interno bruto
gerado pela exportacao.
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Evaluation Summary

Evaluation Date May 20, 2022

Sustainalytics is of the opinion that the Sicredi Sustainable Finance Framework is

credible and impactful and aligns with the Sustainability Bond Guidelines 2021, Green
Bond Principles 2021, Social Bond Principles 2021, Green Loan Principles 2021, and

Issuer Location Brasilia, Brazil

Social Loan Principles 2021. This assessment is based on the following:
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USE OF PROCEEDS The eligible categories for the use of proceeds -
(i) Renewable Energy, (ii) Environmentally Sustainable Management
of Living Natural Resources and Land Use, (iii) Green Buildings, (iv)
Energy Efficiency, (v) Clean Transportation, (vi) Access to Essential
Services, (vii) Employment Generation, through SME Financing and
Microfinance, and (viii) Family Rural Production — are aligned with
those recognized by the Green Bond Principles, Social Bond
Principles, Green Loan Principles, and Social Loan Principles.
Sustainalytics considers that investments in the eligible categories
will lead to positive environmental or social impacts and advance the
UN Sustainable Development Goals, specifically SDG 2, /7, 8,9, 10, 11,
12 and 15.

PROJECT EVALUATION / SELECTION Sicredi's Structured
Operations and Sustainable Finance departments will be responsible
for evaluating and selecting the eligible projects. Sicredi has in place
processes 1o identify and mitigate environmental and social risks
associated with its credit products and investments, which are
applicable 1o all allocation decisions made under this Framework.
Sustainalytics considers the project selection process in line with
market practice.

MANAGEMENT OF PROCEEDS Sicredi's Treasury Team, together
with the Sustainable Finance Team, will be responsible for the
management and allocation of net proceeds. Sicredi intends to fully
allocate the proceeds from each financial instrument within three
years but reserves the right to do so until the instrument's maturity.
Unallocated proceeds will be invested in cash or cash equivalents.
Sustainalytics considers market expectation to be allocation within
36 months.

REPORTING Sicredi intends to report on allocation of proceeds on its
website on an annual basis until full allocation or in case of material
developments. In addition, Sicredi is committed to reporting on
relevant impact metrics. Sustainalytics views Sicredi's allocation and
impact reporting as aligned with market practice.

® Sustainalytics 2022

https://handout.sustainalytics.com/index.php/s/yMlaUdOHSny6NkR
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Introduction

Sicredi (“Sicredi”, or the “Company”) is a cooperative financial institution in Brazil. lts business consists of
raising funds from members and lending them to members of the same regions. Sicredi has more than 5.5
million members and is present throughout Brazil's 26 states plus the Federal District with more than 2,200
branches and 100 cooperatives.

Sicredi has developed the Sicredi Sustainable Finance Framework (the “Framework”) under which it intends
10 issue sustainability bonds or loans, and use the proceeds 1o finance and/or refinance, in whole or in part,
existing or future projects that are expected to contribute to a sustainable and low-carbon economy while
bringing forward positive social impact in Brazil.

The Framework defines green eligibility criteria in the following five areas:

1. Renewable Energy

2. Environmentally sustainable management of living natural resources and land use
3. Green Buildings

4. Energy Efficiency

5. Clean Transportation

The Framework defines social eligibility criteria in the following three areas:

1. Access to Essential Services
2. Employment Generation, through SME Financing and Microfinance
3. Family Rural Production

Sicredi engaged Sustainalytics to review the Sicredi Sustainable Finance Framework, dated May 2022, and
provide a Second-Party Opinion on the Framework's environmental and social credentials and its alignment
with the Sustainability Bond Guidelines 2021 (SBG), Green Bond Principles 2021 (GBP), Social Bond Principles
2021 (SBP)1, Green Loan Principles 2021 (GLP), and Social Loan Principles 2021 (SLP)2. This Framework will
be published in a separate document.®

Scope of work and limitations of Sustainalytics’ Second-Party Opinion

Sustainalytics’ Second-Party Opinion reflects Sustainalytics’ independent* opinion on the alignment of the
reviewed Framework with the current market standards and the extent to which the eligible project categories
are credible and impactful.

As part of the Second-Party Opinion, Sustainalytics assessed the following:

e [he Framework's alignment with the Sustainability Bond Guidelines 2021, Green Bond Principles
2021, and Social Bond Principles 2021, as administered by ICMA, and the Green Loan Principles 2021
and Social Loan Principles 2021, as administered by Loan Market Association (LMA), Asia Pacific
Loan Market Association (APLMA), and Loan Syndications & Trading Association (LSTA);

* The credibility and anticipated positive impacts of the use of proceeds; and

* The alignment of the issuer's sustainability strategy and performance and sustainability risk
management in relation to the use of proceeds.

For the use of proceeds assessment, Sustainalytics relied on its internal taxonomy, version 1.11, which is
informed by market practice and Sustainalytics’ expertise as an ESG research provider.

As part of this engagement, Sustainalytics held conversations with various members of Sicredi's management
team to understand the sustainability impact of their business processes and planned use of proceeds, as
well as management of proceeds and reporting aspects of the Framework. Sicredi representatives have

1 The Sustainability Bond Guidelines, Green Bond Principles, and Social Bond Principles are administered by the International Capital Market Association
and are available at https://www.icmagroup.org/green-social-and-sustainability-bonds/sustainability-bond-guidelines-sba/

2 The Green Loan Principles and Social Loan Principles are administered by the Loan Market Association, Asia Pacific Loan Market Association and Loan
Syndications & Trading Association and are available at: hitps://www.lsta.org/content/green-loan-principles/# and https://www.lsta.org/content/social-
loan-principles-slp/

3 The Sicredi Sustainable Finance Framework is available on Sicredi's website at: www.sicredi.com.br/site/relacoes-com-investidores/

4 When operating multiple lines of business that serve a variety of client types, objective research is a cornerstone of Sustainalytics and ensuring analyst
independence is paramount to producing objective, actionable research. Sustainalytics has therefore put in place a robust conflict management
framework that specifically addresses the need for analyst independence, consistency of process, structural separation of commercial and research (and
engagement) teams, data protection and systems separation. Last but not the least, analyst compensation is not directly tied to specific commercial
outcomes. One of Sustainalytics’ hallmarks is integrity, another is transparency.

https://handout.sustainalytics.com/index.php/s/yMlaUdOHSny6NkR 2/19



22/05/2022 15:22 PDF.js viewer

SUSTAINALYTICS
Second-Party Opinion YT —

Sicredi Sustainable Finance Framework

confirmed (1) they understand it is the sole responsibility of Sicredi to ensure that the information provided is
complete, accurate or up to date; (2) that they have provided Sustainalytics with all relevant information and
(3) that any provided material information has been duly disclosed in a timely manner. Sustainalytics also
reviewed relevant public documents and non-public information.

This document contains Sustainalytics’ opinion of the Framework and should be read in conjunction with that
Framework.

Any update of the present Second-Party Opinion will be conducted according to the agreed engagement
conditions between Sustainalytics and Sicredi.

Sustainalytics’ Second-Party Opinion, while reflecting on the alignment of the Framework with market
standards, is no guarantee of alignment nor warrants any alignment with future versions of relevant market
standards. Furthermore, Sustainalytics’ Second-Party Opinion addresses the anticipated impacts of eligible
projects expected to be financed with bond and loan proceeds but does not measure the actual impact. The
measurement and reporting of the impact achieved through projects financed under the Framework is the
responsibility of the Framework owner. Upon twenty-four (24) months following the evaluation date set stated
herein, Sicredi is encouraged to update the Framework, if necessary, and seek an update to the Second-Party
Opinion to ensure ongoing alignment of the Framework with market standards and expectations.

In addition, the Second-Party Opinion opines on the potential allocation of proceeds but does not guarantee
the realised allocation of the bond and loan proceeds towards eligible activities.

No information provided by Sustainalytics under the present Second-Party Opinion shall be considered as
being a statement, representation, warrant or argument, either in favour or against, the truthfulness, reliability
or completeness of any facts or statements and related surrounding circumstances that Sicredi has made
available to Sustainalytics for the purpose of this Second-Party Opinion.

Sustainalytics’ Opinion

Section 1: Sustainalytics’ Opinion on the Sicredi Sustainable Finance
Framework

Sustainalytics is of the opinion that the Sicredi Sustainable Finance Framework is credible, impactful and
aligns with the four core components of the GBP, SBP, GLP, and SLP. Sustainalytics highlights the following
elements of Sicredi's Sustainability Finance Framework:

¢ Use of Proceeds:

- The eligible categories — (i) Renewable Energy, (ii) Environmentally Sustainable Management of
Living Natural Resources and Land Use, (iii) Green Buildings, (iv) Energy Efficiency, (v) Clean
Transportation, (vi) Access to Essential Services, (vii) Employment Generation, through SME
Financing and Microfinance, and (viii) Family Rural Production — are aligned with those
recognized by the GBP, SBP, GLP, and SLP.

- Sicredi has established a three-year look back period for its refinancing activities, which
Sustainalytics views to be in line with market practice.

- Under the Renewable Energy category, Sicredi may finance expenditures for the purchase of
wind and solar energy equipment and technology. The Company may also finance generation
and distribution systems of wind, solar and biomass energy for rural landowners.

* Regarding biomass energy, the Framework contemplates financing towards
generating electricity using biomass energy from agriculture and animal waste through
the bio-digestion and composting of animal waste. Sustainalytics recognizes the
environmental benefits of such activities.

- Under the Environmentally Sustainable Management of Living Natural Resources and Land Use
category, the Framework contemplates expenditures towards projects that will contribute to the
achievement of targets set out in Brazil's government programme to reduce greenhouse gas
emissions in agriculture (the “ABC Programme”)® targeting rural producers. The Framework
defined the following as eligible projects:

5 Brazilian Government, Plan for Adaptation and Low Carbon Emission in Agriculture, at: https://www.gov.br/agricultura/pt-
br/assuntos/sustentabilidade/plano-abc/arguivo-publicacoes-plano-abc/abc-english.pdf

https://handout.sustainalytics.com/index.php/s/yMlaUdOHSny6NkR 3/19
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* Notill farming methods for planting straws. Sustainalytics believes that no-till farming
is an integral part of conservation agriculture as it minimizes soil disturbance and
maintains (or restores) soil cover, and therefore helps to maintain soil’s organic carbon
and prevent soil erosion and runoff.

* Integrated crop-livestock-forest (ICLF), integrated crop-livestock (ICL), crop-forest
(ICF), livestock-forest (ILF) and agroforestry systems. Sicredi has confirmed that all
ICLF projects funded under the Framework will exclude projects exclusively dedicated
to livestock.

* Sustainalytics recognizes that integrated cropland-livestock-forestry systems
(ICLFS) and agroforestry projects encompass a diversified production
strategy that aims to enhance agricultural productivity and have been
demonstrated to reduce the vulnerability of farmers (particularly smallholder
farmers) to environmental shocks, including climate change. However, such
integrated projects could face certain barriers,® especially related to their
effective adoption at the farm level, as well as their overall potential for
achieving a net reduction in methane emissions resulting from livestock
production.”

¢ Sicredi communicated to Sustainalytics that forestry projects will be
accompanied by a sustainable forest management plan, enabling family
producers to comply with requirements that would have otherwise been met
through Forest Stewardship Council (FSC) or Programme for the
Endorsement of Forest Certification (PEFC) certification.®

*  Soil recovery and restoration of degraded pasture investments. Sustainalytics views
investments in soil restoration from degraded pasturelands, if done with the intent of
promoting future livestock activities, to represent a deviation from market practice, as
soil restoration does not address the primary environmental impacts of livestock
production. This is therefore considered 1o be a limitation to the Framework.

* Biological nitrogen fixation projects for atmospheric nitrogen transformation in
assimilable forms for plants by microorganisms. Sustainalytics understands that these
projects will support the ABC Programme’s target to expand the use of biological
nitrogen fixation as a source of nitrogen for plant nutrition® and recognizes the
potential environmental impact of such projects.

*  Animal waste treatment projects that aim to support the bio-digestion and composting
of animal waste, including the generation of biogas. Sustainalytics understands that
these projects will take place in the context of the ABC Programme and that they will
not include waste from industrial-scale livestock production. Sustainalytics recognizes
the environmental benefits of such projects.

»  Sicredi has confirmed that the financing under this category will exclude activities of
manufacturing, purchasing or distribution of inorganic, synthetic fertilizers, pesticides
or herbicides. Sustainalytics encourages Sicredi to promote the holistic deployment of
conservation agriculture practices® in its criteria for lending in agriculture and
agroforestry projects.

- Under the Green Buildings category, the Framework contemplates expenditures towards
buildings achieving a certification level of EDGE,"" LEED (Gold or above),'2 Aqua-HQE (Excellent
or above)'® or Living Building Challenge.’ The company may also finance retrofitting buildings

& The adoption of integrated crop-livestock systems is influenced by several factors, including the “costs of adoption versus non-adoption, supply chain
infrastructure, biophysical suitability, availability of skilled labour, access to information and know-how, as well as the willingness to diversify production.”
Land Use Policy, Determinants of crop-livestock integration in Brazil Evidence from the household and regional levels:
https://www.bu.edu/gdp/files/2018/02/Gil_Garrett_et_al_2016_Determinants-of-ICL S.pdf

7 IPCC, Land-Climate Interactions: https://www.ipcc.ch/site/assets/uploads/2019/08/2c.-Chapter-2_FINAL.pdf"

8 Sustainalytics highlights that forestry-related assets or projects certified with either FSC or PEFC integrate an appropriate management plan related to
soil health, water and fire management, riparian area protection, biodiversity management, species selection, as well as chemical use.

9 Climate Bonds, “Unlocking Brazil's Green Investment — Potential for Agriculture”, (2020), at:
https://www.climatebonds.net/files/reports/brazil_agri_roadmap_english.pdf

10 Conservation Agriculture is a set of management practices that helps to maintain soil health, enhance biodiversity and natural biological processes
above and below the ground surface, such as through: conservation tillage; sowing of diverse cover crops; multiple crop rotation; soil restoration and
management; nutrient and waste management; using no or minimal amounts of pesticides and synthetic fertilizers. FAO promotes the adoption of CA
principles “that are universally applicable in all agricultural landscapes and cropping systems.” Food and Agriculture Organization of the United Nations
(FAO), Conservation Agriculture: http://www.fao.org/conservation-agriculture/en/ "

1 EDGE (or “Excellence in Design for Greater Efficiencies”), “Why certify with EDGE?” at: https://www.edgebuildings.com/certify/

12 | eadership in Energy and Environmental Design (LEED), “LEED rating system”, at: https://www.usgbc.org/leed

13 HQE certification, at: https://www.behge.com/cerway/essentials#

14 Living Future Institute, “Living Building Challenge”, at: https://www.living-future.eu/programs/living-building-challenge/

https://handout.sustainalytics.com/index.php/s/yMlaUdOHSny6NkR 4/19
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achieving 30% improvement in emissions savings over initial performance. Sustainalytics views
the schemes specified by the Framework to be credible and the levels selected 1o be indicative
of positive impact and aligned with market practice.

- Under the Energy Efficiency category, Sicredi may finance or refinance expenditures towards (i)
LED lighting systems with associated controls and (ii) efficient cooling technologies using low-
GWP and low-ODP refrigerants that can achieve a minimum of 20% reduction in COzemissions
and electricity consumptions. Sustainalytics views positively the inclusion of a defined energy
efficiency threshold for the installation of energy-efficient systems, equipment, and
technologies.

- Under the Clean Transportation category, Sicredi may finance individuals' and companies’
purchase of fully electric vehicles or hybrid vehicles.’® In addition, Sicredi may finance
expenditures related to charging stations for fully electric vehicles. Sustainalytics considers this
1o be in line with market practice.

- Under the Access to Essential Services category, Sicredi may finance or refinance the provision
of financial products/services to bring financial access to rural populations or urban cities that
are below Brazil's average Human Development Index (HDI),'® and are more dependent on
government pay-outs. This may include (i) underserved populations, owing 1o a lack of quality
access to essential goods and services and (i) excluded or marginalized populations and
communities, based on individual or regional income. For the financial services and products
financed under this category, Sicredi commits to provide below average interest rates of the
Brazilian lending market for credit insecure borrowers. In addition, Sicredi shared with
Sustainalytics internal documents and policies that demonstrate commitment to adhere to
responsible lending practices. Sustainalytics views the clear definition of the target populations
and established responsible lending practices to be in line with market practice.

- Under the Employment Generation, through the Potential Effect of SME Financing and
Microfinance category, the Framework contemplates financing micro-, small- and medium-sized
companies, such as providing credit to microentrepreneurs and promoting the inclusion of low-
income microentrepreneurs in the financial market. This may include financing:

*  Micro and small companies with annual revenue below USD 3 million, as defined
according to International Finance Corporation (IFC).77

*  Medium,'® micro and small companies led or owned by women,® or located primarily
in the North and Northeast region of Brazil or in municipalities or states with an HDI
value below Brazil's average.

*  Target populations include (i) migrants and/or displaced persons; (i) excluded and/or
marginalized populations and communities; (iii) aging populations and vulnerable
youth; and (iv) vulnerable communities due to impacts of natural disasters

- Under the Family Rural Production category, Sicredi may provide financial support 1o small rural
producers with annual revenues of up to BRL 500,000 (approximately USD 100,000) under the
following subprogrammes within the National Programme for Strengthening Family Agriculture
(PRONAF): (i) Pronaf Custeio, (ii) Pronaf Mais Alimentos, (iii) Pronaf Agroindustria, (iv) Pronaf
Mulher, (v) Pronaf Bioeconomia, (vi) Pronaf Agroecologia, (vii) Pronaf Cotas Partes.
Sustainalytics recognizes that the purpose of the PRONAF programme is to incentivize and
empower smallholder agricultural activities with multiple lines of credit for several types of
activities, such as forestry, food production, and support for women-run family farms. Sicredi
has confirmed 1o Sustainalytics that internal policies and guidelines, as described in Section 2
below, will be applied to ensure that projects financed under this social category apply as many
of the principles of low-carbon agriculture as possible.

- Sicredi commits to exclude financing of activities related to (i) weapons, ammunitions and other
military goods/technology, (ii) tobacco, (iii) gambling, casinos and equivalent enterprises, (iv)
radioactive materials, (v) unbonded asbestos fibers and asbestos-containing products, (vi) drift
net fishing in the marine environment using nets more than 2.5 km in length, (vii) unbonded

15 The financing to hybrid vehicles will be limited to those that meet one of the following direct emission thresholds: (i) private passenger cars and light
commercial vehicles (vans) with emissions at or below 75 gCO2/km, based on lab test NECD procedure; (ii) buses with emissions (WLTP) below 50
gCOze/pkm; (iii) heavy trucks with emissions at or below 25 gCOz/tkm per each vehicle to be financed.

16 This refers to populations located in municipalities with human development index (HDI) below 0.755, which is Brazil's average HDI in 2015 according
to UN Development Programme.

17 |FC, “IFC's definitions of targeted sectors”, at:
https://www.ifc.org/wps/wcm/connect/industry_ext_content/ifc_external_corporate_site/financial+institutions/priorities/ifcs+definitions+of+targeted+
sectors

18 Medium companies refer to those with annual revenue from USD 3 million to USD 15 million, as defined by IFC. Ibid.

18 According to IFC, to qualify as a woman-owned company, the company has to meet the following criteria: (a) = 51% owned by woman/women; or (b) =
20% owned by woman/women and (i) has = 1 woman as CEQ/COQ/President/Vice President and (ii) has = 30% of the board of directors composed of
women, where a board exists. Ibid.

https://handout.sustainalytics.com/index.php/s/yMlaUdOHSny6NkR 5/19
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asbestos fibers,2? (viii) commercial logging operations for use in primary tropical moist forest,
(ix) production or trade of any product or activity that may relate to misdemeanors as importers
and exporters, natural extraction, polluting/polluting substance producers, (x) coal mining or
coalfired power generation and associated facilities, (xi) upstream oil exploration and
development projects, (xii) upstream gas exploration and development projects,?' (xiii) violation
of human rights such as forced labor, child labor, discrimination, and (xiv) projects exclusively
dedicated to livestock. Sustainalytics views the exclusion of these activities to further
strengthen the Framework.
* Project Evaluation and Selection:

- Sicredi's Structured Operations and Sustainable Finance department will be responsible for
evaluating and selecting the eligible projects, and moreover controlling and monitoring the
eligible project portfolio. The department may consult with other departments such as Treasury,
Socio-environmental Risk, Credit Products and Sustainability for obtaining necessary
information regarding the projects.

- Sicredi has in place processes to identify and mitigate environmental and social risks
associated with its credit products and investments, which are applicable to all allocation
decisions made under this Framework. Sustainalytics considers these environmental and social
risk management systems to be adequate and aligned with market expectations. For additional
detail see Section 2.

- Based on the oversight for project selection and risk management system, Sustainalytics
considers this process to be in line with market practice.

* Management of Proceeds:

- Sicredi's treasury team will be responsible for managing the proceeds that are yet to be allocated
via the Company's accounting system. Allocated proceeds will be managed by the Sustainable
Finance Team together with the Socio-environmental Risk Team and other departments in the
key areas within the Company.

- Sicredi intends to fully allocate the proceeds from each financial instrument within three years
but reserves the right to do so until the instrument’'s maturity. Unallocated proceeds will be
invested in cash or cash equivalents. Sustainalytics considers market expectation to be
allocation within 36 months, and notes that Sicredi may allocate until the instrument’s maturity.

- Based on the presence of an internal tracking system and the disclosure of temporary use of
net proceeds, Sustainalytics considers this process 1o be in line with market practice.

* Reporting:

- Sicrediintends to report on the allocation and impact of net proceeds on the Company's website
annually until full allocation or in case of material developments.

- Allocation reporting will include the eligibility criteria to which the net proceeds have been
allocated, including the amounts and numbers of transactions on each criteria. Where
confidentiality is a concern, Sicredi will report the allocation information in generic terms or on
a portfolio basis, such as the percentage of proceeds allocated per project category. In addition,
Sicredi may prepare specific reports at investor’s request depending on the financial instrument
selected.

- Sicredi is committed to reporting impact metrics such as GHG emissions avoided (t CO2eq.),
GHG captured (t CO2eq), electric capacity (kW) of the generated biogas, estimated number of
jobs supported, estimated annual revenue generated for rural families, and estimated number
of beneficiaries.

- Based on the frequency and accessibility of allocation and impact reporting, Sustainalytics
considers this process to be in line with market practice.

Alignment with Sustainability Bond Guidelines 2021

Sustainalytics has determined that the Sicredi Sustainable Finance Framework aligns with the four core
components of the GBP, SBP, GLP, and SLP. For detailed information please refer to Appendix 1: Sustainability
Bond/ Sustainability Bond Programme External Review Form.

20 This does not apply to purchase and use of bonded asbestos cement sheeting where the asbestos content is less than 20%.

21 Under exceptional circumstances and on a case-by-case basis, consideration will be given to financing upstream gas infrastructure where there is a
clear benefit in terms of energy access for the poor and where greenhouse gas (GHG) emissions are minimized, projects are consistent with national
goals on climate change, and risks of stranded assets are properly analyzed.
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Section 2: Sustainability Strategy of Sicredi

Contribution of Framework to Sicredi’s sustainability strategy

Sicredi has adopted a sustainability strategy which formalizes three key sustainability drivers — relationship
and cooperativism, local development and responsible solutions. Sicredi has further identified 12 focal
themes in both environmental and social areas that underpin the three drivers, with a focus on (i)
strengthening the business model in a sustainable way; (i) operate sustainably; and (iii) promote positive
transformations in localities.

On the environmental front, Sicredi has taken initiatives of granting credits and providing financial solutions
to businesses that have low carbon emissions, resource efficiency and other environmental benefits. In 2021,
Sicredi granted BRL 3.3 billion (approximately USD 0.6 billion) credit for financing solar energy solutions,
representing an increase of 95% compared to the previous year. In the same year, it has also provided products
and services, with a value around BRL 20 billion (approximately USD 4 billion), that contribute to low-carbon
agriculture, organic agriculture, good agricultural practices and renewable energy.#?

In social areas, Sicredi seeks to promote financial inclusion and foster the local economy through financial
solutions, job creation, development programmes and partnerships. With physical presence in few populous
municipalities, such as those with less than 10,000 inhabitants, Sicredi serves the people who may lack the
access to essential financial services. In 2021, 70.5% of Sicredi's agencies were in cities classified as needy,
rural, and inland. Moreover, Sicredi has developed and supported a series of programmes, projects and social
investment actions that take into account local needs. In 2021, it invested BRL 158.8 million (approximately
USD 32 million) in educational and social programmes in local communities. In addition, Sicredi is committed
to procurement from local suppliers, thus stimulating the creation of jobs and the generation of income for
the locals.z®

Sustainalytics is of the opinion that the Sicredi Sustainable Finance Framework is aligned with the company’s
overall sustainability strategy and initiatives and will further the Company’s action on its key environmental
priorities. Additionally, Sustainalytics notes that Sicredi is currently in the process of developing public
sustainability commitments and encourages the Company to publicly disclose targets and report on progress.

Approach to managing environmental and social risks associated with the projects

While Sustainalytics recognizes that the use of proceeds from the Framework will be directed towards eligible
projects that are expected to have positive environmental and social impact, Sustainalytics is aware that such
eligible projects could also lead 10 negative environmental and social outcomes. While Sicredi has a limited
role in the development of the individual projects financed under the Framework, it is exposed to risks
associated with the companies and projects that it may finance. Some key environmental and social risks
associated with the eligible projects, could include land use and biodiversity issues, emissions, effluents, and
waste generated in construction, community relations/stakeholder participation, sustainability in supply chain
and responsible lending.

Sustainalytics is of the opinion that Sicredi is able to manage and mitigate potential risks through
implementation of the following:

* Sicredi has adopted a socio-environmental risk management policy?# that sets forth guidelines for
management of social and environmental risks in its operations and relationships. According to the
policy, the management of socio-environmental risks entails the adoption of procedures, systems
and routines to identify, evaluate, monitor, mitigate, control and report the risks in products, services
and activities financed. The policy furthermore provides criteria and scope of contents that shall be
incorporated in internal rules for the assessment and management of socio-environmental risks.

* Sicredi has processes in place to mitigate existing environmental and social risks. Examples of such
processes include: (i) collection of data and qualitative assessment on environmental and social
practices and risks through questionnaires; (ii) environmental and social screening to evaluate
aspects related to use of resources; (jii) geoprocessing to ensure the exclusion of environmental
protection areas, conservation units and indigenous lands; (iv) quantitative assessments of

22 Sicredi, “Nossos numeros em 2021", at: https://sicredifazadiferenca.com.br/impactopositivo/

= |bid.

2 Sicredi, “Politica — Gerenciamento de Risco Socioambiental”, at:
https://www.sicredi.com.br/media/produtos/politica_de_gerenciamento_de_risco_socioambiental.pdf
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indicators from the Risk Appetite Statements and calculation of socio-environmental rating of
members; (v) definition of excluded activities or sectors in line with market practice.2®

* Sicredi conducts a credit analysis process based on its internal lending policy. The process includes
a guestionnaire of Know Your Client to avoid money laundering, as well as an analysis of broader
information of the potential client.28

* Sicredi has joined the UN Global Compact and thus committed to adhere 10 the ten principles related
to human rights, labor, environment and corruption.?”

Based on these policies, standards and assessments, Sustainalytics is of the opinion that Sicredi has
implemented adequate measures and is well-positioned to manage and mitigate environmental and social
risks commonly associated with the eligible categories.

Section 3: Impact of Use of Proceeds

All seven use of proceeds categories are aligned with those recognized by GBP, SBP, GLP or SLP.
Sustainalytics has focused on two below where the impact is specifically relevant in the local context.

Importance of financing sustainable agriculture under Brazil's ABC Programme

The agribusiness sector is a key contributor to the Brazilian economy, accounting for approximately 21% of
the country’s GDP in 2019.2% |n this context, agriculture in Brazil is the second largest source of GHG emissions
after the energy sector, accounting for approximately 34% of the country's total emissions.?® Recognizing the
growth trajectory of this sector, the Brazilian government was prompted to enact Brazil's Low-Carbon
Agriculture Plan in 2010, which led to the implementation of the Programme for Reducing Greenhouse Gas
Emissions in Agriculture (“the ABC Programme”).3? The ABC Programme, a low-interest credit scheme, was
created 1o incentivize and fund the implementation of low carbon agricultural practices that contribute to
climate change mitigation through a reduction of GHG emissions and through the sequestration of carbon.?

In Brazil, low-carbon agricultural practices have been identified to include a series of agriculture and forestry-
related activities, such as developing integrated crop-livestock forestry systems, commercial plantation
forests, and the management and restoration of degraded natural forest areas. In addition, the ABC Plan
includes no-till farming, restoration of degraded pasture, biological nitrogen fixation, and manure
management. According 1o a study conducted in 2016, since its inception, the ABC Programme has issued
more than 28,500 loans to rural producers, amounting to BRL13.2 billion (USD 2.36 billion).32 Sustainalytics is
of the opinion that Sicredi's financing for low carbon agriculture projects will help accelerate action in support
of the country’s GHG emission goals®® and enhance carbon sequestration.

Importance of supporting SMEs in Brazil

According to a 2020 OECD report, MSMEs in Brazil account for 98.5% of all legally constituted companies and
27% of the nation's GDP.3435 Despite the important role SMEs play in supporting Brazil's citizenry and
economy, these businesses face a number of challenges given the conditions of the economic environment
in which they operate. For instance, Brazil's insufficient integration into the global supply chain makes it
impossible for many local SMEs in rural areas to participate in international trade and successfully scale their

25 Sicredi Sustainable Finance Framework (2022).

26 |bid.

27 United Nations Global Compact, “Company Information”, at: https://www.unglobalcompact.org/what-is-gc/participants/138303-Sicredi-Participacoes-
S-A-

28 Brazilian-American Chamber of Commerce, GDP agribusiness has high of 3.81% in 2019, at: https://brazilcham.com/gdp-agribusiness-has-high-of-3-
81-in-2019/

2 The Carbon Brief, The Carbon Brief Profile: Brazil: https://www.carbonbrief.org/the-carbon-brief-profile-brazil

30 World Development Perspectives, Overcoming barriers to low carbon agriculture and forest restoration in Brazil: The Rural Sustentavel project:
https://www.sciencedirect.com/science/article/pii/$2452292916301321#b0010

31 Climate Smart Agriculture, “Brazil's Low-Carbon Agriculture Plan”, at: https://csa.guide/csa/brazil-s-low-carbon-agriculture-abe-plan

32 |bid.

33 Ministério das RelagBes Exteriores, “Brazil submits its Nationally Determined Contribution under the Paris Agreement”, at:
https://www.gov.br/mre/en/contact-us/press-area/press-releases/brazil-submits-its-nationally-determined-contribution-under-the-paris-
agreement#:~text=The%20NDC%20is%20Brazil's%20main,emissions%20by%2043%25%20in%202030.

34 QECD, “Financing SMEs and Entrepreneurs 2020: An OECD Scoreboard”, at: https://www.oecd-
ilibrary.org/sites/8153da8den/index.html?itemlid=/content/component/8153da8d-en

35 Complementary Law 123 of 2006 defines micro-enterprises as companies with a gross annual revenues of up to USD 66,000, while small enterprises
are those with gross annual revenues ranging from USD 66,000 to USD 880,000.
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businesses.?® The OECD cites a stark productivity gap between SMEs and large companies in Brazil, much of
which has been attributed to limited innovation and export propensity amongst Brazilian SMEs.®”

Meanwhile, Brazil's federal government has used loan subsidies as the main instruments to encourage SME
development.®® However, despite the efforts made, the share of SME loans in total business loans decreased
from 55% in 2007 to 36% in 2018, underscoring the financial gap Brazilian SMEs face.?® This gap can be
attributed to a number of challenges such as receiving little public and private sector credit for long-term
viability credit, primarily because of high-interest rates, short loan maturities, lack of property collateral or
credit history, highlighting the unfavorable market conditions for such businesses in Brazil.4°

Given the above-mentioned context, Sustainalytics is of the view that Sicredi's provision of financing SMEs in
Brazil is expected to play a positive role in fostering economic and social development and contribute to
reducing social inequalities in the country.

Alignment with/contribution to SDGs

The Sustainable Development Goals (SDGs) were set in September 2015 by the United Nations General
Assembly and form an agenda for achieving sustainable development by the year 2030. The bonds issued
under the Sicredi Sustainable Finance Framework advances the following SDGs and targets:

Use of Proceeds SDG SDG target

Category

Renewable Energy 7. Affordable and Clean 7.2 By 2030, increase substantially the share
Energy of renewable energy in the global energy mix.

Environmentally 12. Responsible 12.2 By 2030, achieve the sustainable

Sustainable Management = Consumption and management and efficient use of natural

of Living Natural Production resources:

Resources and Land Use 12.4 By 2020, achieve the

environmentally sound management of
chemicals and all wastes throughout
their life cycle, in accordance with
agreed international frameworks, and
significantly reduce their release 1o air,
water and soil in order to minimize their
adverse impacts on human health and
the environment.

15. Life on Land 15.2 By 2020, promote the implementation
of sustainable management of all types of
forests, halt deforestation, restore
degraded forests and substantially
increase afforestation and reforestation
globally.

15.B Mobilize significant resources from all
sources and at all levels to finance
sustainable forest management and provide
adequate incentives to developing countries
10 advance such management, including for
conservation

and reforestation.

Green Building 9. Industry, Innovation, and = 9.4 By 2030, upgrade infrastructure and retrofit
Infrastructure industries to make them sustainable, with
increased resource-use efficiency and greater

36 QECD, “SME and Entrepreneurship Policy in Brazil 2020”, at: https://www.oecd-ilibrary.org/sites/cc5feb81-
en/index.html?itemld=/content/publication/cc5feb81-en

7 |bid.

38 QECD Library, SME and Entrepreneurship Policy in Brazil 2020: https://www.oecd-ilibrary.org/sites/cc5feb81-
en/index.html?itemlid=/content/publication/cc5feb81-en

9 |bid.

40 |bid.
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adoption of clean and environmentally sound
technologies and industrial processes, with all
countries taking action in accordance with
their respective capabilities

Energy Efficiency 7. Affordable and Clean 7.3 By 2030, double the global rate of
Energy improvement in energy efficiency

Clean Transportation 11. Sustainable cities and 11.2 By 2030, provide access 1o safe,
communities affordable, accessible and sustainable

transport systems for all, improving road
safety, notably by expanding public transport,
with special attention 1o the needs of those in
vulnerable situations, women, children, persons
with disabilities and older persons

Access to Essential 8. Decent work and 8.10 Strengthen the capacity of domestic

Services economic growth financial institutions to encourage and expand
access 10 banking, insurance and financial
services for all

Employment Generation,,  8.Decent Work and 8.3 Promote development-oriented policies
through the Potential Economic Growth that support productive activities, decent job
Effect of SME Financing creation, entrepreneurship, creativity and
and Microfinance innovation, and encourage the formalization

and growth of micro-, small- and medium-
sized enterprises, including through access to
financial services.

9. Industry, Innovation and 9 3 Increase the access of small-scale

Infrastructure industrial and other enterprises, in particular in
developing countries, to financial services,
including affordable credit, and their
integration into value chains and markets.

10.2 By 2030, empower and promote the
social, economic and political inclusion of all,
irrespective of age, sex, disability, race,
ethnicity, origin, religion or economic or other
status

10. Reduce inequalities

Family Rural Production 2. Zero Hunger 24 By 2030, ensure sustainable food
production systems and implement resilient
agricultural practices that increase productivity
and production, that help maintain ecosystems,
that strengthen capacity for adaptation to
climate change, extreme weather, drought,
flooding and other disasters and that
progressively improve land and soil quality

15.2 By 2020, promote the implementation of

15. Life and Land sustainable management of all types of
forests, halt deforestation, restore degraded
forests and substantially increase afforestation
and reforestation globally
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Conclusion

Sicredi has developed the Sicredi Sustainable Finance Framework under which it may issue sustainability
bonds and loans and use the proceeds to finance (i) Renewable Energy, (ii) Environmentally Sustainable
Management of Living Natural Resources and Land Use, (jii) Green Building, (iv) Energy Efficiency, (v) Clean
Transportation, (vi) Access to Essential Services, (vii) Employment Generation, through the Potential Effect of
SME Financing and Microfinance, and (viii) Family Rural Production. Sustainalytics considers that the projects
funded by the sustainability bond proceeds are expected to provide positive environmental and social impact.

The Sicredi Sustainable Finance Framework outlines a process by which proceeds will be tracked, allocated,
and managed, and commitments have been made for reporting on the allocation and impact of the use of
proceeds. Furthermore, Sustainalytics believes that Sicredi's Sustainable Finance Framework is aligned with
the overall sustainability strategy of the company and that the use of proceeds categories will contribute to
the advancement of the UN Sustainable Development Goals 2, 7, 8, 9, 10, 11, 12 and 15. Additionally,
Sustainalytics is of the opinion that Sicredi has adequate measures to identify, manage and mitigate
environmental and social risks commonly associated with the eligible projects funded by the proceeds.

Based on the above, Sustainalytics is confident that Sicredi is well-positioned to issue sustainability bonds
and that the Sicredi Sustainable Finance Framework is robust, transparent, and in alignment with the four core
components of the Green Bond Principles (2021), Social Bond Principles (2021), Green Loan Principles (2021),
and Social Loan Principles (2021).
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Appendix

Appendix 1: Sustainability Bond / Sustainability Bond Programme - External
Review Form

Section 1. Basic Information
Issuer name: Sicredi

Sustainability Bond ISIN or Issuer Sustainability Sicredi Sustainable Finance Framework
Bond Framework Name, if applicable:

Review provider's name: Sustainalytics
Completion date of this form: May 20, 2022

Publication date of review publication:

Original publication date [please fill this out for
updates]:

Section 2. Review overview

SCOPE OF REVIEW
The following may be used or adapted, where appropriate, to summarise the scope of the review.

The review assessed the following elements and confirmed their alignment with the GBP and SBP:

Process for Project Evaluation and

Use of Proceeds Selection
Management of Proceeds Reporting
ROLE(S) OF REVIEW PROVIDER
Consultancy (incl. 27 opinion) O  Certification
o Verification O Rating

O  Other (please specify):
Note: In case of multiple reviews / different providers, please provide separate forms for each review.

EXECUTIVE SUMMARY OF REVIEW and/or LINK TO FULL REVIEW (if applicable)

Please refer to Evaluation Summary above.
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Section 3. Detailed review

Reviewers are encouraged to provide the information below 1o the extent possible and use the comment
section to explain the scope of their review.

1. USE OF PROCEEDS

Overall comment on section (if applicable):

The eligible categories for the use of proceeds - (i) Renewable Energy, (ii) Environmentally Sustainable
Management of Living Natural Resources and Land Use, (iii) Green Buildings, (iv) Energy Efficiency, (v) Clean
Transportation, (vi) Access to Essential Services, (vii) Employment Generation, through the Potential Effect of
SME Financing and Microfinance, and (viii) Family Rural Production — are aligned with those recognized by
the Green Bond Principles, Social Bond Principles, Green Loan Principles, and Social Loan Principles.
Sustainalytics considers that investments in the eligible categories will lead to positive environmental or
social impacts and advance the UN Sustainable Development Goals, specifically SDG 2, 7, 8,9, 10,11,12 and
15.

Use of proceeds categories as per GBP:

Renewable energy Energy efficiency

OO0 Pollution prevention and control Environmentally sustainable management of
living natural resources and land use

O Terrestrial and aquatic biodiversity Clean transportation
conservation

O Sustainable water and wastewater O Climate change adaptation
management
O Eco-efficient and/or circular economy Green buildings

adapted products, production technologies
and processes

O Unknown at issuance but currently expected O Other (please specify):
to conform with GBP categories, or other
eligible areas not yet stated in GBPs

If applicable please specify the environmental taxonomy, if other than GBPs:

Use of proceeds categories as per SBP:

0 Affordable basic infrastructure Access to essential services

O Affordable housing Employment generation (through SME financing
and microfinance)

O Food security O Socioeconomic advancement and
empowerment
O Unknown at issuance but currently expected Other (please specify): Family Rural Production

1o conform with SBP categories, or other
eligible areas not yet stated in SBP

https://handout.sustainalytics.com/index.php/s/yMlaUdOHSny6NkR 13/19
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If applicable please specify the social taxonomy, if other than SBP:

2. PROCESS FOR PROJECT EVALUATION AND SELECTION

Overall comment on section (if applicable):

Sicredi's Structured Operations and Sustainable Finance department will be responsible for evaluating and
selecting the eligible projects. Sicredi has in place processes to identify and mitigate environmental and social
risks associated with its credit products and investments, which are applicable to all allocation decisions
made under this Framework. Sustainalytics considers the project selection process in line with market
practice.

Evaluation and selection

Credentials on the issuer's social and green Documented process to determine that
objectives projects fit within defined categories

Defined and transparent criteria for projects Documented process to identify and
eligible for Sustainability Bond proceeds manage potential ESG risks associated
with the project

Summary criteria for project evaluationand [  Other (please specify):
selection publicly available

Information on Responsibilities and Accountability

Evaluation / Selection criteria subject to O In-house assessment
external advice or verification

O Other (please specify):

3. MANAGEMENT OF PROCEEDS

Overall comment on section (if applicable):

Sicredi's treasury team will be responsible for the management and allocation of net proceeds. Sicredi intends
to fully allocate the proceeds from each financial instrument within three years but reserves the right to do so
until the instrument's maturity. Unallocated proceeds will be invested in cash or cash equivalents.
Sustainalytics considers market expectation to be allocation within 36 months

Tracking of proceeds:

O Sustainability Bond proceeds segregated or tracked by the issuer in an appropriate
manner

O Disclosure of intended types of temporary investment instruments for unallocated
proceeds

0O Other (please specify):
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22/05/2022 15:22 PDF.js viewer

SUSTAINALYTICS

# Nringstar eunpary

Second-Party Opinion
Sicredi Sustainable Finance Framework

Additional disclosure:

O Allocations to future investments only O Allocations to both existing and future
investments
O Allocation to individual disbursements [0 Allocation to a portfolio of

disbursements

O Disclosure of portfolio balance of O Other (please specify):
unallocated proceeds

4. REPORTING

Overall comment on section (if applicable):

Sicredi intends to report on allocation of proceeds on its website on an annual basis until full allocation or in
case of material developments. In addition, Sicredi is committed to reporting on relevant impact metrics.
Sustainalytics views Sicredi's allocation and impact reporting as aligned with market practice.

Use of proceeds reporting:

O  Project-by-project On a project portfolio basis

O Linkage to individual bond(s) O Other (please specify):

Information reported:

Allocated amounts O  Sustainability Bond financed share of
total investment

0  Other (please specify):

Frequency:
Annual O  Semi-annual

O Other (please specify):

Impact reporting:
O  Project-by-project O  Ona project portfolio basis

O  Linkage to individual bond(s) OO0  Other (please specify):

Information reported (expected or ex-post):
GHG Emissions / Savings 00 Energy Savings

0 Decrease in water use Number of beneficiaries

[

O Target populations O Other ESG indicators (please
specify): GHG captured (t
C02eq), electric capacity
(kW) of the generated biogas,
estimated number of jobs
supported, estimated annual
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revenue generated for rural
families, estimated number
of beneficiaries

Frequency:
Annual 0O Semi-annual

O Other (please specify):

Means of Disclosure

Information published in financial report Information published in sustainability
report
Information published in ad hoc O Other (please specify):
documents

O  Reporting reviewed (if yes, please specify which parts of the reporting are subject to
external review):

Where appropriate, please specify name and date of publication in the useful links section.

USEFUL LINKS (e.g. to review provider methodology or credentials, to issuer’s documentation, etc.)

https://www.sicredi.com.br/site/relacoes-com-investidores/

SPECIFY OTHER EXTERNAL REVIEWS AVAILABLE, IF APPROPRIATE

Type(s) of Review provided:

O Consultancy (incl. 2" opinion) O Certification
O Verification / Audit O Rating

O Other (please specify):

Review provider(s): Date of publication:

ABOUT ROLE(S) OF REVIEW PROVIDERS AS DEFINED BY THE GBP AND THE SBP

Second-Party Opinion: An institution with sustainability expertise that is independent from the issuer may
provide a Second-Party Opinion. The institution should be independent from the issuer's adviser for its
Sustainability Bond framework, or appropriate procedures such as information barriers will have been
implemented within the institution to ensure the independence of the Second-Party Opinion. It normally
entails an assessment of the alignment with the Principles. In particular, it can include an assessment of the
issuer’s overarching objectives, strategy, policy, and/or processes relating to sustainability and an evaluation
of the environmental and social features of the type of Projects intended for the Use of Proceeds.

Verification: An issuer can obtain independent verification against a designated set of criteria, typically
pertaining to business processes and/or sustainability criteria. Verification may focus on alignment with
internal or external standards or claims made by the issuer. Also, evaluation of the environmentally or socially
sustainable features of underlying assets may be termed verification and may reference external criteria.
Assurance or attestation regarding an issuer's internal tracking method for use of proceeds, allocation of

16
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funds from Sustainability Bond proceeds, statement of environmental or social impact or alignment of
reporting with the Principles may also be termed verification.

ii. Certification: An issuer can have its Sustainability Bond or associated Sustainability Bond framework or Use
of Proceeds certified against a recognised external sustainability standard or label. A standard or label defines
specific criteria, and alignment with such criteria is normally tested by qualified, accredited third parties, which
may verify consistency with the certification criteria.

iv. Green, Social and Sustainability Bond Scoring/Rating: An issuer can have its Sustainability Bond, associated
Sustainability Bond framework or a key feature such as Use of Proceeds evaluated or assessed by qualified
third parties, such as specialised research providers or rating agencies, according to an established
scoring/rating methodology. The output may include a focus on environmental and/or social performance
data, process relative to the Principles, or another benchmark, such as a 2-degree climate change scenario.
Such scoring/rating is distinct from credit ratings, which may nonetheless reflect material sustainability risks.
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Disclaimer

Copyright ©2022 Sustainalytics. All rights reserved.

The information, methodologies and opinions contained or reflected herein are proprietary of Sustainalytics
and/or its third party suppliers (Third Party Data), and may be made available to third parties only in the form
and format disclosed by Sustainalytics, or provided that appropriate citation and acknowledgement is
ensured. They are provided for informational purposes only and (1) do not constitute an endorsement of any
product or project; (2) do not constitute investment advice, financial advice or a prospectus; (3) cannot be
interpreted as an offer or indication to buy or sell securities, 1o select a project or make any kind of business
transactions; (4) do not represent an assessment of the issuer's economic performance, financial obligations
nor of its creditworthiness; and/or (5) have not and cannot be incorporated into any offering disclosure.

These are based on information made available by the issuer and therefore are not warranted as to their
merchantability, completeness, accuracy, up-to-dateness or fitness for a particular purpose. The information
and data are provided “as is” and reflect Sustainalytics™ opinion at the date of their elaboration and publication.
Sustainalytics accepts no liability for damage arising from the use of the information, data or opinions
contained herein, in any manner whatsoever, except where explicitly required by law. Any reference to third
party names or Third Party Data is for appropriate acknowledgement of their ownership and does not
constitute a sponsorship or endorsement by such owner. A list of our third-party data providers and their
respective terms of use is available on our website. For more information,
visit http://www.sustainalytics.com/legal-disclaimers.

The issuer is fully responsible for certifying and ensuring the compliance with its commitments, for their
implementation and monitoring.

In case of discrepancies between the English language and translated versions, the English language version
shall prevail.
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About Sustainalytics, a Morningstar Company

Sustainalytics, a Morningstar Company, is a leading ESG research, ratings and data firm that supports
investors around the world with the development and implementation of responsible investment strategies.
The firm works with hundreds of the world's leading asset managers and pension funds who incorporate ESG
and corporate governance information and assessments into their investment processes. The world's
foremost issuers, from multinational corporations to financial institutions 1o governments, also rely on
Sustainalytics for credible second-party opinions on green, social and sustainable bond frameworks. In 2021,
Climate Bonds Initiative named Sustainalytics the “Largest Approved Verifier for Certified Climate Bonds” for
the fourth consecutive year. The firm was also recognized by Environmental Finance as the “Largest External
Reviewer” in 2021 for the third consecutive year. For more information, visit www.sustainalytics.com.
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