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Best Practices and Legal Framework

Procedures to be observed in offering instruments to investors (transparency is an obligation)

Roles and responsibilities for intermediaries (services may be outsourced, not responsibilities; fiduciary duties
of diligence and loyalty are mandatory)

Fair market practices (constantly conduct and surveillance of good practices)

Capital Markets
The Brazilian Securities and Exchanges Adequate Regulatory
commission Environment
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Taxation for Foreign Investors

Revenues Tax

EKEKO does not provide legal and tax
advice. You are encouraged to evaluate
independently the tax implications before
you make an investment decision.

Foreign Investors

Non Tax Heaven Tax Heaven

0% limited to R$ 20

Equities (on exchange) '/ .. cer month 15%
Dividends 0% 0%
\
Interest on capital 15% 25%
Government Bonds 0% The applicable tax de
on the period the Ig
holds the securit
Corporate Bonds 15%
(general rule) Up to 180 dc
From 181 tga
Mutual Funds 159 From 36

general rule)

Over /i



Taxation for Foreign Investors

Revenues Tax

Planner does not provide legal and tax
advice. You are encouraged to evaluate
independently the tax implications before
you make an investment decision.

Foreign Investors

Tax Heaven

Non Tax Heaven
Stock Funds,
futures and 10%
forward coniracts
Swaps 10%

15%

The applicable fax C
on the period the In
holds the security:

Up to 180 days: 22,
From 181 to 360 ¢
From 361 to 720
Over 720 da



Account Structure and Legal Framework

Jand it changes

Foreign Exchange

No restrictions in the foreign exchange market for inflows or repatriations

No mininum time frame for repaftriation of invested funds

All FXs must be registered with the Central Bank
|

Each omnibus account is assigned a specific RDE number (Electronic Declaratory
Registration). All FXs booked for passengers under its stfructure are registered under this
RDE number.

IOF may apply (currently at a 0% on the inflow for Equities and Derivatives negotiated
on Exchange and Fixed Income) — Decreto nr. 7.632 December 151 2011 / Decreto nr.
8.023, June 4t 2013)



Brazilian central bank

Account Structure and Legal Framework

Legal Framework Account Structure

Brazil is a final beneficiary country in accordance with Broker opens individual custodian accounts for each

internafional recommendations passenger (final investor) under the Omnibus structure. The
passenger accounts must be established in the final
beneficiary’s name.

As per local regulation, securities must be held in

segregated accounts in the name of final investors
I Each passenger has one ‘Equities’ account and one ‘Other

Instruments’ account

Safekeeping Other Instruments

The structure in place is the "omnibus-passenger”

The omnibus account is an administrative account that
does not hold any assets — it is the main registration with
local authorities (CVM and the Cenftral Bank)

Assets are registered in individual accounts in the name of Saiekeeping Equities

the final beneficiaries — passengers

Entities operating in the financial business are allowed to
open omnibus accounts, but they are usually held by
global custodians and internatfional broker dealers

Omnibus hires a Legal Representative and a Local
Custodian in Brazil



lllustrative Chart of the Steps for the Non- \
Resident Investor

v Choice of the legal representative authorized by the Central Bank of Brazil, responsible for the
presentation of the registration information to the Brazilian authorities under the Resolution 4.373
of the National Monetary Council.

v’ Choice of the fiscal representative, responsible for the tax obligations before the Brazilian
authorities;

v’ Choice of the custodian, responsible for keeping the documents which back the operations up
to date, for controlling the invested assets and to provide the investor with information on his/her
investments;

v Signing of the contract of custody and supplying of information to the chosen trustee;
v Signing of the contract of legal representation with the entity chosen under the conditions
above;

v Obtaining of registration in the National Register of Legal Entities of the Ministry of Finance
(obligation carried out by the legal representative);

v Obtaining of registration in the Securities and Exchange Commission (obligation carried out by
the legal representative);

v'Registration of the investment injected in Brazil via electronic system made available by the
Central Bank of Brazil (obligation carried out by the legal representative);

v'Choosing of Planner (authorized broker in Brazil)

v Contract of brokerage and supplying of information to the broker.



Resolution 4373 issued by the National Monetary Council
(March 2014)
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Resolution 4373 issued by the National Monetary Council
(March 2014)
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Resolution 4373 issued by the National Monetary Council
(March 2014)
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Resolution 4373 issued by the National Monetary Council
(March 2014)

Tax Treatment: There is no for
Resolution 4373. However, in
changes to the general t
market. In general, gai




Resolution 4373 issued by the National Monetary Council
(March 2014)

Foreign Investors’ Representation:
representative, be registered

de Valores Mobilidrios) (*

Unlike Resolution 2689
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authorized to o
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Carry Trade Brazil
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EMISSAO DE TiTULOS DE SECURITIZACAO
S(CR, CRA, CRI e FIDC) em RS bilh&es

24,8

set/23 out/23 nov/23 dez/23 jan/24 fev/24 mar/24 abr/24 mai/f24 jun/24 jul/24 ago/24




EMISSAQ DE DEBENTURES TRADICIONAIS E INCENTIVADAS (LEI 12.431)
Volume em RS bilhdes

38,3

set/23 out/23 nov/23 dez/23 jan/24 fev/24 mar/24 abr/24 mai/24 jun/24 jul/24 ago/24

= Debentures Tradicionais

W Debeéentures Incentivadas




OFERTAS ENCERRADAS POR MODALIDADEDE ATIVOS

Volume em RS bilhdes

44,473

97,4

76,7

73,3
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Ofertas de debéntures incentivadas para o investidor por setor®
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Debéntures incentivadas
para o investidor

Aa debinturms incantivadas instaudas pels Ley n*

12 43172011, 18l800nades 805 POOei0s 08 nvesimanio
e geral (AL 1% Les 12.431/11) & especificamenle sos
projotos de ywestmento na droa de nfrnestrutura (A 2¢
L 12.43111) galendos como pnoitancs &
reguiamentado pelo Decreto i 8 8742016, usulrosm de
benoficos tnbutdnas para 0 Nvestdor o conatituem Lm
MACENEMO dé UNANG Je IoNGo Prazo. via mefncado 08
Capiliss erm gitérnstva 8s fonles Badioonss de
financamanto.

Toat 329,64 Bi

Representatividade dos selores

Enorga Eldinca: 144 21 Bi
44%

Transporte e Logistica: 63,50 Bi
| 21% |

Saneamento. 41 53 Bi

Outros: 28,60 Bi

Petrddec e Gas: 20,16 Bi

Biosnergia: 1557 Bi
|

Tl & Telocomunicagbes: 12,98 Bi
s



Ofertas de debéntures incentivadas para o investidor por rito/distribuicao

ICVM Reasolugio 160

lals [

177,68 Bi 151,96 Bi

Icwm 400: 32 29 Bi Ao Ordingtie. 300,00 Mi
ICWM 476: 145:39 Bi Rito Aulomalico: 151:65 Bi

@ICVM/4DD - REGISTRADA @ICVM/47E - ESFO... @ RCVMI1E0 -RIT... @RCVMMED - ..
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