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1. Introduction

1.1 This Asset Selection and Allocation Policy (the “Policy”) is
intended to describe the process for the analysis and selection of
assets of the investment funds under the management of Brasol
Renewables Investment Company — BRIC Investimentos Ltda.
(“BRIC”), as well as the routines and procedures adopted in such
process, including the governance bodies.

1.2 This Policy has been prepared in accordance with CVYM
Resolution No. 21, dated February 25, 2021, as amended (“CVM
Resolution 21”), and the Third-Party Asset Management Code of
the Brazilian Association of Financial and Capital Markets Entities —
ANBIMA and its Rules and Procedures (collectively, the “ANBIMA
Code”).

1.3 This Policy applies to all employees, interns, partners,
officers, executives, service providers and business partners (each
a “Covered Party” and, collectively, the “Covered Parties”),
especially those involved in activities related to the selection of
assets of the funds under management, including, without
limitation, private credit assets and real estate assets.

2. Governance and Responsibilities

2.1 The Managing Officer, together with the Investment
Officer, the BRIC professional holding the ANBIMA Managers
Certification (CGA) and the ANBIMA Managers Certification for
Structured Funds (CGE), shall be responsible for managing the
investment funds and for implementing and monitoring this Policy,
and may be supported by other members of BRIC’s Management
team who will assist in analyzing investment opportunities and
monitoring invested assets. The Managing Officer is also
responsible for ensuring that investments are aligned, in the
selection and negotiation of assets, with the strategic objectives of
the funds, their investment policies, and the applicable regulations.

3. General Guidelines

3.1 The investment funds managed by BRIC (including, for
purposes of this Policy, all of their classes and sub-classes) are
predominantly structured funds whose main focus is real estate
investments.

3.2 BRIC manages various types of investment funds, with
different allocation policies and operating structures, as detailed
below:
3.21 Real Estate Investment Funds: The investment policy of
the Real Estate Investment Funds (“FlIs”) under BRIC’s
management is directed toward the acquisition of solar
real estate assets, carried out through surface rights,
with the assets being tied to built-to-suit agreements
entered into with their respective counterparties (the
“Solar Real Estate Assets”). The built-to-suit model is
characterized as a type of lease in which the real estate
development is built or adapted specifically to meet the
needs and specifications of the future tenant. The
portfolios of the Flls may also include private credit
assets.

1. Introdugao

1.1 Esta Politica de Selegdo e Alocagdo de Ativos (“Politica”)
tem como objetivo descrever o processo de andlise e selegdo de
ativos dos fundos de investimentos sob gestdo da Brasol Renewables
Investment Company — BRIC Investimentos Ltda. (“BRIC”), bem
como as rotinas e os procedimentos adotados no referido processo,
incluindo os organismos de governanga.

1.2 A presente Politica foi elaborada nos termos da Resolugdo
CVM n? 21, de 25 de fevereiro de 2021, conforme alterada
(“Resolugdo CVM 21”), do Cddigo de Administragdo e Gestdo de
Recursos de Terceiros da Associagdo Brasileira das Entidades dos
Mercados Financeiro e de Capitais - ANBIMA e suas Regras e
Procedimentos (em conjunto, “Cédigo ANBIMA”).

1.3 Esta Politica é aplicavel a todos os funcionarios, estagidrios,
socios, diretores, executivos, fornecedores e parceiros de negdcios
(cada um “Colaborador” e, denominados em conjunto,
“Colaboradores”), especialmente aqueles que atuem nas atividades
relacionadas a selegdo dos ativos dos fundos sob gestdo, incluindo,
mas nao se limitando a ativos de crédito privado e ativos imobiliarios.

2. Governanga e Responsabilidades

2.1 O Diretor Gestor, em conjunto com o Diretor de
Investimento, sendo este o profissional da BRIC detentor da
Certificagdo de Gestores ANBIMA (CGA) e da Certificagdo de Gestores
ANBIMA para Fundos Estruturados (CGE) serdo responsaveis pela
gestdio dos fundos de investimentos e pela aplicagio e
monitoramento da presente Politica, podendo contar com outros
colaboradores da drea de Gestao da BRIC que auxiliardo na analise de
oportunidades de investimentos e monitoramento dos ativos
investidos. O Diretor Gestor é responsavel também pela adequagdo
dos investimentos na sele¢do e negociagdo de ativos aos objetivos
estratégicos dos fundos, suas politicas de investimento e as normas
aplicaveis.

3. Diretrizes Gerais

3.1 Os Fundos de Investimentos (incluindo, para fins desta
Politica, todas as suas classes e subclasses) geridos pela BRIC sdo
predominantemente fundos estruturados cuja principal vertente é de
investimentos imobiliarios.

3.2 A BRIC atua na gestdo de diversas modalidades de fundos
de investimento, com politicas de alocagdo e estruturas operacionais
distintas, conforme detalhado a seguir:

3.21 Fundos de Investimento Imobilidrio: A politica de
investimento dos Fundos de Investimento Imobilidrios
(“FlIs”) sob gestdo da BRIC é direcionada a aquisicdo de
ativos imobilidrios solares, concretizada por meio do direito
de superficie, com os ativos vinculados a contratos na
modalidade built-to-suit celebrados com as suas respectivas
contrapartes (os “Ativos Imobiliarios Solares”). A
modalidade built-to-suit caracteriza-se como um tipo de
locagdo onde o empreendimento imobilidrio é construido
ou adaptado especificamente para atender as necessidades
e especificagdes do futuro locatério. As carteiras dos Flls
poderdo ser compostas de Ativos de Crédito Privado.
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3.2.2 Multi-Market Investment Funds: In addition to Flls, BRIC
intends to manage Multi-Market Investment Funds
(“FIMs”). The portfolio of such FIMs may be composed of
Private Credit Assets and shares of listed funds, among
other financial instruments. Specifically, the portfolio of
the FIMs may include:

(i) Quota interests in Infrastructure Private Equity
Funds (“FIP-IE Quotas”); and

(ii) Debentures (convertible or non-convertible),
incentivized debentures (as defined in Law No.
12,431/2011), real estate receivables certificates
(“CRIs”), promissory notes and other similar private
instruments (the “Private Credit Assets”).

3.2.2.1 In all allocations made by the FIMs, BRIC shall prioritize
investments in real estate sector assets and assets
related to the energy infrastructure sector.

323 Infrastructure Funds: BRIC’s scope of activity also
includes the management of Infrastructure Investment
Funds (“FIP-IEs”) and Incentivized Infrastructure
Investment Funds (“FI-Infra”). These funds are intended
for infrastructure assets in the electric power sector that
do not qualify as real estate assets and, therefore, would
not fall within the structure of Flls. The acquisition of
such assets is carried out through the acquisition of
shares issued by closely held companies (“Infrastructure
Assets”). To hold such assets, a Special Purpose Entity
(“SPE”) will be established, in which the funds will hold
an interest. The SPEs will distribute dividends to the
funds, which will then be passed on to their respective
quotaholders.

4, Asset Selection Process

4.1 BRIC allocates assets to the portfolios of the funds in
accordance with the investment policies established in their
respective regulations, taking into account the availability of cash
resources in each vehicle. When acquiring assets, factors such as
projected return, the status of guarantees, potential contingencies,
and other relevant elements are assessed in order to evaluate the
likelihood of full or partial recovery of the investment in the event
of default. The selection methodology varies depending on the type
of fund, as detailed below:

4.1.1 Real Estate Investment Funds: Solar Real Estate Assets
have limited liquidity due to their physical nature and the
built-to-suit model. In the analysis for potential
acquisition, the following variables are considered: a)
location; b) zoning; c) market value; d) environmental
risks; e) registration; f) verification of the existence of
liabilities and encumbrances attached to the asset; g) tax
status; h) administrative and judicial proceedings; i)
energy performance of the asset; j) condition of the
asset’s technological components; k) identification of the
counterparty; |) legal robustness of the lease and rental
agreements; m) compliance with ANEEL and other
entities of the electric system; and n) other factors
specific to the particular case.

3.2.2 Fundos de Investimento Multimercado: Além dos Flls, a
BRIC pretende realizar a gestdo de Fundos de Investimento
Multimercado (“FIMs”). A carteira desses FIMs podera ser
composta de Ativos de Crédito Privado e cotas de fundos
listados, dentre outros instrumentos financeiros.
Especificamente, a carteira dos FIMs pode incluir:

(i) Cotas de Fundo de Investimento em Participagdes
Infraestrutura (“Cotas de FIP-IE”); e

(ii) Debéntures (conversiveis ou ndo), debéntures
incentivadas (conforme definidas na Lei 12.431/2011),
certificados de recebivel imobilidario (“CRIs”), notas
promissorias e outros instrumentos de natureza privada
similar (“Ativos de Crédito Privado”).

3.2.2.1 Em todas as alocagdes dos FIMs, a BRIC priorizara
investimentos em ativos do segmento imobilidrio e em
ativos relacionados ao segmento de infraestrutura
energética.

323 Fundos de Infraestrutura: A BRIC também abrange em seu
escopo de atuagdo a gestdo de Fundos de Investimento em
Participacbes de Infraestrutura (“FIP-IE”) e Fundos
Incentivados de Investimentos em Infraestrutura (“FI-
Infra”). Estes fundos sdo destinados a ativos de
infraestrutura no setor de energia elétrica que ndo se
qualificam como ativos imobilidrios e, portanto, ndo se
enquadrariam na estrutura dos Flls. A aquisicdo desses
ativos é realizada por meio da aquisicdo de agdes de
emissio de companhias fechadas ("Ativos de
Infraestrutura"). Para a detengdo desses ativos, sera
constituida uma Sociedade de Propésito Especifico ("SPE"),
da qual os fundos terdo participagdo. As SPEs distribuirdo
dividendos aos fundos, que serdo subsequentemente
repassados aos seus respectivos cotistas.

4. Processo de Selegao de Ativos

4.1 A BRIC realiza a alocagdo de ativos nas carteiras dos fundos
seguindo as politicas de investimentos estabelecidas nos respectivos
regulamentos, considerando a disponibilidade de recursos em caixa
de cada veiculo. Na aquisigdo de ativos, sdo avaliados fatores como
rentabilidade programada, situagdo das garantias, possiveis
contingéncias e outros elementos relevantes para avaliar a
probabilidade de recuperagdo total ou parcial do investimento em
caso de inadimplemento. A metodologia de selegdo varia conforme o
tipo de fundo, conforme detalhado a seguir:

4.1.1 Fundos de Investimento Imobiliario: Os Ativos Imobilidrios
Solares possuem liquidez limitada devido a sua natureza
fisica e a modalidade built-to-suit. Na analise para potencial
aquisicdo, as seguintes varidveis sdo consideradas: a)
localizagdo; b) zoneamento; c)valor de mercado; d) riscos
ambientais; e)registro; f) verificacgdo da existéncia de
passivos e 6nus atrelados ao ativo; g) situagdo fiscal; h)
processos administrativos e judiciais; i) desempenho
energético do ativo; j) estado dos componentes
tecnoldgicos do ativo; k) identificagdo da contraparte; 1)
solidez juridica dos contratos de aluguel e arrendamento;
m) regularidade junto a ANEEL e demais entidades do
sistema elétrico; e n)Outros fatores especificos do caso
concreto.
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4.1.1.2

4.1.2.1

4.1.2.2

4.13.1

As a condition for investment, an audit of all Solar Real
Estate Assets will be carried out by an external service
provider, together with an in-depth analysis of the
financial condition of the tenants under the built-to-suit
agreements. Leading external law firms will be engaged
to prepare the acquisition documentation and conduct
legal due diligence on land, regulatory, civil, tax,
environmental and criminal aspects related to the assets,
companies and partners. In general, the structuring of
the transactions will be proprietary.

In addition, factors indicative of indebtedness, cash
generation and credit ratings issued by agencies such as
S&P, Fitch and Moody’s will be analyzed. For non-
corporate  counterparties (such as  consumer
associations), the diversification of the number of
members will be assessed.

Multi-Market Investment Funds: The FIMs will be
primarily established for the acquisition of Private Credit
Assets with reduced liquidity, including debt instruments
linked to issuers in the energy infrastructure segment,
FIP-IEs and FlIs. In all cases, credit and counterparty,
market,  concentration, regulatory,  operational,
reputational and liquidity risks are assessed.

The criteria for the analysis, selection, legal due
diligence, concentration limits, monitoring, and
recordkeeping of Private Credit Assets are governed
exclusively by Section 6 of this Policy ("Private Credit"),
which applies in its entirety to the portfolios of the
Funds.

The due diligence procedures and legal documentation
requirements applicable to Private Credit Assets —
including financial and economic analysis, engagement
of external counsel, collateral assessment, and
proprietary structuring review — are set forth in Sections
6.4 and 6.6 of this Policy.

Infrastructure Participation Funds and Incentivized
Infrastructure Investment Funds: Similar to Solar Real
Estate Assets, the assets acquired by FIP-IEs and Fl-Infras
have limited liquidity.

In the analysis for potential acquisition, the following
factors are considered: a) asset location; b) market value
and book value; c) environmental risks; d) verification of
the asset’s land ownership status; e) verification of the
existence of liabilities and encumbrances attached to the
asset and the SPE; f) tax status of the asset and the SPE;
g) administrative and judicial proceedings; h) asset
performance; i) condition of the asset’s technological
components; j) identification of the counterparty to the
contract associated with the asset; k) legal robustness of
the asset contracts; |) verification of the asset’s
regulatory status before ANEEL and other entities of the
electric system; m) among other factors, depending on
the specific case.

4111

4.1.1.2

4.1.2

4121

4.1.2.2

4.13.1

Como condigdo para o investimento, serd realizada uma
auditoria em todos os Ativos Imobilidrios Solares (por
provedor de servigo externo) e uma analise aprofundada da
situagdo financeira dos locatarios dos contratos de built-to-
suit. Serdo contratados escritérios externos de advocacia de
primeira linha para elaborar a documentagdo de aquisigcao
e conduzir diligéncias legais em aspectos fundiarios,
regulatorios, civeis, tributarios, ambientais e criminais
relacionados aos ativos, empresas e socios. Em geral, a
estruturagdo das operagGes serd proprietaria.

Adicionalmente, serdo analisados fatores indicativos de
endividamento, geragdo de caixa e ratings de crédito
emitido por agéncias como S&P, Fitch e Moody’s. Para
contrapartes ndo-empresariais (como associa¢gbes de
consumidores) serdo avaliadas a diversificagdo do nimero
de associados.

Fundos de Investimento Multimercado: Os FIMs serdo
constituidos primordialmente para a aquisi¢cdo de Ativos de
Crédito Privado com liquidez reduzida, incluindo titulos de
crédito vinculados a emissores do segmento de
infraestrutura energética, FIP-IEs e Flls. Em todos os casos,
sdo avaliados riscos de crédito e contraparte, de mercado,
de concentragdo, regulatério, operacionais e reputacionais
e de liquidez.

Os critérios de analise, selegdo, diligéncia legal, limites de
concentragdo, monitoramento e armazenamento dos Ativos
de Crédito Privado sdo disciplinados exclusivamente pela
Secdo 6 desta Politica (“Crédito Privado”), a qual se aplica
integralmente as carteiras dos FIMs.

Os procedimentos de diligéncia prévia e os requisitos de
documentagdo juridica aplicaveis aos Ativos de Crédito
Privado — incluindo andlise econdmico-financeira,
contratagdo de escritérios externos, avaliagdo de garantias
e estruturagdo proprietdria — estdo previstos nas Secbes
6.4 e 6.6 desta Politica.

Fundos de Investimento em Participagbes de
Infraestrutura e Fundos Incentivados de Investimentos em
Infraestrutura: Semelhantes aos Ativos Imobiliarios Solares,
os ativos adquiridos pelos FIP-IEs e Fl-Infras, possuem
liquidez limitada.

Na andlise para potencial aquisicdo, sdo considerados os
seguintes fatores: a) localizagdo dos ativos; b)
valor de mercado e valor patrimonial; c) riscos ambientais;
d) verificagdo da situagdo fundidria do ativo; e)
verificagdo da existéncia de passivos e 6nus atrelados ao
ativo e SPE; f) situacgdo fiscal do ativo e SPE; g) processos
administrativos e judiciais; h) performance do ativo; i)
estado dos componentes tecnolégicos do ativo; j)
identificagdo da contraparte do contrato que o ativo possui;
k) solidez juridica dos contratos dos ativos; |)
verificagdo da situagdo regulatéria do ativo junto a ANEEL e
demais entidades do sistema elétrico; m) dentre
outros fatores, a depender do caso concreto.
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4.1.3.2 Similarly to Solar Real Estate Assets, BRIC shall carry out,
or coordinate, an audit of all assets as a condition
precedent to the investment.

5. Additional Analyses and Governance

5.1 Without prejudice to the specific guidelines applicable to

Private Credit Assets set forth in Section 6 of this Policy, in all
transactions, counterparties, assignors and sellers of the assets
shall be subject to analysis in order to identify indications of
corruption, money laundering, terrorist financing, inclusion on
international sanctions or watch lists, or criminal proceedings. The
standardized reports resulting from such analyses shall be
submitted to the Managing Officer.

5.2 In view of the legal issues involved, BRIC shall assess
whether it is necessary to engage third parties to review credit
agreements. In complex cases, BRIC may outsource legal and risk
analysis. Where related parties are involved in transactions, BRIC
shall fully comply with the guidelines and safeguards set forth in its
Internal Policy on the Prevention and Management of Conflicts of
Interest.

5.3 If BRIC begins managing funds of other categories not
currently covered, or if there are changes in the profile of the
assets, this Policy shall be revised.

5.4 BRIC has an Investment Committee whose purpose is to:
(i) monitor compliance with legal, regulatory or self-regulatory
rules; (ii) discuss investment theses and portfolio composition; and
(iii) deliberate on decisions to invest, not invest, or divest.

5.5 The Investment Committee is under the responsibility of
the Managing Officer, including, among its duties, the supervision
and oversight of the professional practices of all Covered Parties to
ensure compliance with the rules set forth in this Compliance
Manual, as well as with applicable regulations and laws.

5.6 The Managing Officer, pursuant to CVM Resolution No.
21, shall perform his or her duties independently from the other
areas of BRIC and shall not perform functions related to the
intermediation and distribution of fund units or investment fund
classes, securities advisory services, or any other activity that may
impair such independence, whether within the institution or
outside it.

5.7 The Investment Committee is composed of the
Operations and Risk Officer, the Managing Officer, and the
Investment Officer, and shall hold periodic meetings convened by
the Managing Officer, at least once every six months.

5.8 Minutes of the Investment Committee meetings shall be
drawn up, signed by all members present, and retained for a
minimum period of 5 (five) years.

5.9 Members of the Investment Committee must inform the
Managing Officer of any situation that may place them, potentially
or actually, in a Conflict of Interest with the funds under
management.

4.1.3.2 Deforma semelhante aos Ativos Imobiliarios Solares, a BRIC
realizard (ou coordenara) uma auditoria em todos os ativos
como condigdo para o investimento.

5. Andlises Adicionais e Governanga

5.1 Sem prejuizo das diretrizes especificas aplicaveis aos Ativos

de Crédito Privado previstas na Secdo 6 desta Politica, em todas as
operagles, serd realizada a andlise das contrapartes, cedentes e
vendedores dos ativos para identificar indicios de corrupgao, lavagem
de dinheiro, financiamento ao terrorismo, inclusdo em listas
restritivas internacionais, ou processos criminais. Os relatérios
padronizados dessas analises serdo submetidos ao Diretor Gestor.

5.2 Diante das questdes legais envolvidas, a BRIC avaliara a
necessidade de contratagdo de terceiros para verificagdo de contratos
de crédito. Em casos complexos, podera terceirizar a analise juridica
e de riscos. Quando houver participagdo de partes relacionadas nas
operagbes, a BRIC observard integralmente as diretrizes e
salvaguardas previstas em sua Politica Interna de Prevengdo e Gestdo
de Conflitos de Interesses.

5.3 Caso a BRIC passe a gerir fundos de outras categorias nao
previstas ou haja mudangas no perfil dos ativos, a presente Politica
sera revista.

5.4 A BRIC possui um Comité de Investimentos cujo objetivo é:
(i) observar o cumprimento de normas legais, regulatérias ou
autorregulatdrias; (ii) discutir teses de investimento e composigdo do
portfélio; e (iii) deliberar sobre decisGes de investimento, ndo
investimento ou desinvestimento.

5.5 O Comité de Investimentos é de responsabilidade do
Diretor Gestor, incluindo, entre suas atribui¢cdes, o controle e a
supervisdo das praticas profissionais de todos os Colaboradores para
atendimento das regras previstas no presente Manual de
Compliance, na regulamentacdo e na legislagdo vigente.

5.6 O Diretor Gestor, nos termos da Resolugdao CVM n° 21,
devera exercer suas fungdes com independéncia em relagdo as
demais areas da BRIC e ndo atuar em fungdes relacionadas a
intermediacdo e a distribuicdo de cotas de fundos ou classes de
investimentos, a consultoria de valores mobilidrios ou em qualquer
outra atividade que limite a sua independéncia, na instituicdo ou fora
dela.

5.7 O Comité de Investimentos é composto pelo Diretor de
Operagoes e Riscos, Diretor Gestor e Diretor de Investimentos, com
reuniGes periddicas convocadas pelo Diretor Gestor, ao menos uma
vez por semestre.

5.8 Das reunides do Comité de Investimentos serdo lavradas
atas, assinadas por todos os membros presentes e arquivadas por no
minimo 5 (cinco) anos.

5.9 Os membros do Comité de Investimentos dever&o informar
ao Diretor Gestor, qualquer situagdo que os coloque, potencial ou
efetivamente, em situacdo de Conflito de Interesses com os fundos
sob gestao.
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5.10 The Investment Committee shall have the following
functions:
and  divestment

(i) determine  investment

guidelines;

(ii) decide on material matters, including increases
in participation;
(iii) decide on the manner of asset disposal;

(iv) appoint representatives for shareholders’
meetings and convey voting instructions; and

(v) resolve on investment, non-investment or
divestment decisions regarding the assets comprising the
portfolios of the funds under BRIC’s management.

5.11 Deliberations shall be adopted exclusively by the vote of
the Investment Officer (the certified BRIC professional), meaning
that the other members shall have no voting rights. Accordingly, all
activities eligible under CGA and CGE shall be the sole responsibility
of the certified professional.

5.12 It is the responsibility of the Managing Officer, as the
person in charge of the Investment Committee, to ensure the best
execution of its work, guided by BRIC’s principles and values, with
reporting to the executive board.

5.13 The Investment Committee shall have full independence
in the performance of its duties, and its decisions shall always
comply with the highest standards of good faith and ethics.

6. Private Credit

6.1 Private Credit Management: BRIC, in its capacity as
Investment Manager of the investment fund classes under its
management, implements and maintains rules, procedures,
methodologies, and controls designed for the analysis, acquisition,
monitoring, and management of the Private Credit Assets held in
the portfolios of such Classes.

6.2 Responsibilities: The Managing Director and the Chief
Investment Officer are responsible for the analysis and
management of Private Credit Assets. Their responsibilities are
allocated as follows:

(i) Managing Director: responsible for the overall
oversight of private credit management, supervision of
the investment decision-making process, and monitoring
compliance of investments with the investment policies
applicable to each Fund.

(ii) Chief Investment Officer: responsible for the
final approval of investments in Private Credit Assets.

(iii) Other members of the Investment
Management team: responsible for supporting the
analysis of investment opportunities and the monitoring
of Private Credit Assets, under the supervision of the
Managing Director and the Chief Investment Officer.

5.10 O Comité de Investimentos tera como fungdes:

(i) determinar as diretrizes de investimento e

desinvestimento;

(ii) decidir sobre as questdes relevantes, incluindo
aumento de participagao;

(iii)

decidir forma de alienagdo de ativos;

(iv) indicar representantes assembleias e

transmitir instrugdes de voto; e

para

(v) deliberar decisdes de investimento, ndo
investimento ou desinvestimento dos ativos que compdem
as carteiras dos fundos sob gestdo da BRIC.

5.11 As deliberagGes serdo adotadas exclusivamente pelo voto
do Diretor de Investimentos (profissional certificado da BRIC), ou seja,
os demais membros ndo terdo direito de voto. Desta forma, todas as
atividades elegiveis de CGA e CGE sdo de responsabilidade exclusiva
do profissional certificado.

5.12 Cabe ao Diretor Gestor, enquanto responsavel pelo Comité
de Investimento, prezar pela melhor execugdo dos trabalhos, pautado
pelos principios e valores da BRIC, com reporte a diretoria executiva.

5.13 O Comité de Investimentos terd total independéncia de
suas fungdes e suas decisGes deverdo sempre obedecer ao mais alto
grau de principios de boa-fé e ética.

6. Crédito Privado

6.1 Gestdo de Crédito Privado: A BRIC, na qualidade de Gestora
de Recursos das classes dos Fundos de Investimento por ela geridos,
implementa e mantém, regras, procedimentos, metodologias e
controles destinados a analise, aquisicdo, monitoramento e gestdo
dos Ativos de Crédito Privado integrantes das carteiras de referidas
Classes.

6.2 Responsabilidades: Os Diretores Gestor e de Investimentos
sdo responsaveis pela andlise e gestdo dos Ativos de Crédito Privado.
As atribuigGes sdo distribuidas conforme descrito abaixo:

(i) Diretor Gestor: responsavel pela supervisdo geral
da gestdo de crédito privado, acompanhamento e
supervisdo do processo decisério relacionado aos
investimentos e pelo monitoramento da adequagdo dos
investimentos as politicas de cada fundo.

(ii) Diretor de Investimentos: responsavel pela
aprovacdo final de investimentos em Ativos de Crédito
Privado.

(iii) Demais colaboradores da Area de Gestdo: auxiliam na
andlise de oportunidades e no monitoramento dos Ativos
de Crédito Privado, sob supervisdao do Diretor Gestor e do
Diretor de Investimentos.
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6.3

6.4

6.4.1

6.4.1.1

6.4.1.2

Without prejudice to its responsibilities, BRIC may
engage third parties to assist in the evaluation or
monitoring of the private credit investments acquired by
the Fund Classes, subject to prior due diligence and
selection of such service providers. Under no
circumstances may the management of the Private Credit
Assets held by the Fund Classes be delegated or
outsourced to third parties.

Committee

6.3.1 Decisions relating to the acquisition and
monitoring of Private Credit Assets fall within the
authority of BRIC's Investment Committee, which, for
purposes of this Section, shall also perform the functions
of the credit committee/body contemplated under the
AGRT Rules and Procedures.

6.3.2 When acting in connection with the approval
and monitoring of Private Credit Assets, the Investment
Committee shall observe the following rules:

(i) Reporting Structure: all decisions shall be
reported to the Managing Director and the Chief
Investment Officer, with records maintained of the
applicable approval hierarchy and authority level, as well
as the acquisition date and acquisition value of each
asset.

(ii) Meeting Frequency: the Investment
Committee shall meet whenever convened by the
Managing Director and, on an ordinary basis, at least
once every six months. Extraordinary meetings shall be
convened whenever there are transactions requiring
approval or circumstances involving credit deterioration
requiring review.

(iii) Documentation: all decisions shall be
documented in meeting minutes or equivalent records
and signed by the members in attendance.

(iv) Record Retention: all documents supporting
the decisions shall be retained for a minimum period of
five (5) years.

Procedures for the Acquisition of Private Credit Assets

BRIC adopts the following minimum procedures when
acquiring Private Credit Assets for the portfolios of the
Fund Classes under its management:

Investment Eligibility Review: prior to acquisition, BRIC
verifies that the proposed credit investment is consistent
with the applicable Fund Class investment policy and
regulatory requirements, including the concentration
limits established in the relevant Fund governing
documents.

Assessment of Repayment Capacity and Collateral: BRIC
evaluates the repayment capacity of the obligor and/or
its affiliates, as well as the quality and adequacy of any
collateral securing the investment. Without limiting any

6.2.1

6.3

6.4

6.4.1

6.4.1.1

6.4.1.2

Sem prejuizo de suas responsabilidades, a BRIC podera
contratar terceiros para auxiliar na avaliagdo ou no
acompanhamento do crédito privado adquirido pelas
Classes dos fundos, realizando, para tanto, prévia analise e
selegdo dos contratados. A gestdo dos Ativos de Crédito
Privado integrantes da carteira das Classes dos fundos ndo
podera, em nenhuma hipdtese, ser terceirizada.

Comité

6.3.1 As deliberagGes relacionadas a aquisicdo e ao
monitoramento de Ativos de Crédito Privado sdo de
competéncia do Comité de Investimentos da BRIC, o qual
acumula, para os fins desta Sec¢do, as fungdes de
organismo/comité de crédito previsto nas Regras e
Procedimentos de AGRT.

6.3.2 O Comité de Investimentos, quando da atuagdo
para aprovag¢do e monitoramento dos Ativos de Crédito
Privado, observara as seguintes regras:

(i) Forma de Reporte: deliberagdes reportadas ao
Diretor Gestor e Diretor de Investimentos, com registro de
hierarquia, algada, data e valor de aquisi¢do de cada ativo.

(ii) Periodicidade das Reunides: O Comité de
Investimentos se reunird sempre que convocado pelo
Diretor Gestor e, ordinariamente, ao menos, 1 vez por
semestre. Reunides extraordinarias serdo convocadas
sempre que houver operagdes a deliberar ou situages de
deterioragdo de crédito.

(iii) Documentagdo: todas as decisbes serdo
formalizadas em atas ou registros equivalentes, assinados
pelos membros presentes.

(iv) Arquivo: os documentos que fundamentaram as
decisBes serdo mantidos por no minimo 5 (cinco) anos.

Procedimento para aquisicdao dos Ativos de Crédito Privado

A BRIC adota os seguintes procedimentos minimos na
aquisigdo de Ativos de Crédito Privado para as carteiras das
Classes dos fundos sob sua gestdo:

Verificagdo de Compatibilidade: previamente a aquisigao, é
verificada a compatibilidade do crédito que se pretende
adquirir com a politica de investimento da respectiva Classe
e com a regulagdo vigente, incluindo os limites de
concentragdo previstos nos regulamentos dos fundos.

Andlise de Capacidade de Pagamento e Garantias: é
avaliada a capacidade de pagamento do devedor e/ou de
suas controladas, bem como a qualidade e a suficiéncia das
garantias envolvidas, quando existentes. Sem prejuizo de
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6.4.1.3

6.4.1.4

6.4.1.5

6.4.1.6

additional criteria applicable to a particular transaction,
the following factors are reviewed, as relevant:

(i) the obligor’s financial condition and outlook
(current position and projections);

(ii) indebtedness and leverage levels;
(iii) earnings generation and cash flow capacity;
(iv) quality of internal controls and corporate

governance practices;
(v) payment history and timeliness of payments;

(vi) tax, labor, civil, environmental, and regulatory
contingencies;

(vii) industry sector and sector-specific risks;

(viii) credit ratings assigned by recognized rating
agencies (including S&P, Fitch, Moody’s, or equivalent),
when available, which shall be considered as

supplementary information and not as a sufficient basis
for an investment decision; and

(ix) in the case of non-corporate counterparties
(such as energy consumer associations), the
diversification of members and the strength of the
underlying payer base.

Concentration Limits: limits applicable to investments in
Private Credit Assets are established and monitored,
taking into consideration:

(i) issuer-specific limits approved for each Fund
Class pursuant to the applicable Fund documents and
Class Annexes; and

(ii) additional limits established by BRIC for specific
issuers or groups of issuers with similar characteristics, as
applicable.

Combination of Quantitative and Qualitative Analyses:
BRIC considers, on a case-by-case basis, the appropriate
combination of quantitative analyses (including financial
ratios, leverage metrics, cash flow generation, and
valuation measures) and qualitative analyses (including
management quality, competitive positioning, regulatory
considerations, and reputational factors), all of which are
properly documented.

Access to Information: BRIC shall invest in Private Credit
Assets only after obtaining access to the information
necessary to conduct an appropriate credit risk
assessment, both for purposes of the initial investment
decision and for the ongoing monitoring of the asset.

Related-Party Transactions: transactions involving
companies affiliated with BRIC and/or the Funds’
Fiduciary Administrator shall be subject to the same
criteria applicable to transactions with unrelated third

6.4.1.3

6.4.1.4

6.4.1.5

6.4.1.6

outros critérios aplicaveis a cada operagdo, sdo analisados,
conforme pertinente:

(i) situagdo econdmico-financeira do devedor e
perspectivas (quadro atual e projegdes);

(ii) grau de endividamento e alavancagem;

(iii) capacidade de geragdo de resultados e fluxo de
caixa;

(iv) qualidade dos controles e governanga
corporativa;

(v) pontualidade e histérico de pagamentos

(vi) contingéncias  fiscais, trabalhistas, civeis,

ambientais e regulatorias;

(vii) setor de atividade econémica e risco setorial;
(viii) rating de crédito emitido por agéncia
classificadora (S&P, Fitch, Moody's ou equivalente), quando
disponivel, utilizado como informagao adicional e ndo como
condigdo suficiente para a aquisi¢do; e

(ix) no caso de contrapartes ndo-empresariais (como
associa¢Bes de consumidores de energia), diversificagdo do
numero de associados e solidez da base de pagadores.

Limites de Concentragdo: sdo definidos e observados
limites para investimento em Ativos de Crédito Privado,
considerando:

(i) os limites por emissor aprovados para cada Classe
do fundo, nos termos dos respectivos regulamentos e
Anexos-Classe; e

(ii) limites adicionais definidos pela BRIC para cada
emissor ou grupo de emissores com caracteristicas
semelhantes, conforme aplicaveis.

Combinagdo de Analises Quantitativas e Qualitativas: é
considerada, caso a caso, a importancia da combinagdo de
analises quantitativas (indicadores financeiros, indices de
endividamento, geracdo de caixa, métricas de valuation) e
qualitativas (gestdo, posicionamento competitivo, aspectos
regulatérios e reputacionais), as quais sdo devidamente
documentadas.

Acesso as Informagbes: a BRIC somente realiza
investimentos em Ativos de Crédito Privado apds ter tido
acesso as informagGes necessdrias para a devida andlise de
risco de crédito, tanto para a decisdo de compra quanto
para o acompanhamento continuo do ativo.

Operagdes com partes relacionadas: em operagoes
envolvendo empresas do conglomerado ou grupo
econdmico da BRIC e/ou do Administrador Fiducidrio dos
fundos, sdo observados os mesmos critérios utilizados em
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6.4.1.7

6.5

6.5.1.

6.6
Assets

6.6.1

6.6.2

parties. BRIC shall maintain documentation evidencing
that such transactions were conducted on an arm’s-
length basis and shall apply the safeguards set forth in its
Internal  Conflicts of Interest Prevention and
Management Policy.

Audited Financial Statements: BRIC shall invest in Private
Credit Assets issued by legal entities only where the
issuer's financial statements are audited annually by an
independent auditor authorized by the CVM and/or the
Central Bank of Brazil, except in the following
circumstances permitted under applicable regulation:

(i) Companies incorporated less than one (1) year
prior to the investment, provided that BRIC conducts
enhanced due diligence and the relevant Private Credit
Asset contains an acceleration provision allowing
enforcement if audited financial statements are not
obtained within one (1) year following incorporation; and

(ii) Private Credit Assets that benefit from full
insurance coverage, a bank guarantee, or a full guarantee
or co-obligation from a financial institution, insurance
company, or company whose financial statements are
audited annually by an independent auditor authorized
by the CVM, in which case the credit risk analysis
procedures shall be applied to the insurer, guarantor, or
other credit support provider, as applicable.

Rating

Any credit rating and related rating report or rating
rationale pertaining to a Private Credit Asset or its issuer,
when available and provided by a recognized credit rating
agency, shall be wused solely as supplementary
information in the assessment of credit risk and other
relevant risks, and shall not constitute a sufficient basis,
by itself, for the acquisition or ongoing monitoring of
such Asset.

Legal Due Diligence and Verification of Underlying

For purposes of documenting Private Credit Assets, BRIC
shall require direct access, or access through the Trustee,
where applicable, to the legal instruments evidencing
and properly documenting the relevant credit exposure,
including issuance agreements, assignment agreements,
subscription documents, and collateral documentation,
as applicable to each type of asset.

In transactions involving heightened legal complexity,
BRIC shall assess the need to engage specialized external
legal counsel to conduct legal due diligence covering, as
applicable, real estate, regulatory, civil, tax,
environmental, and criminal law matters relating to the
assets, the issuing entities, and their shareholders,
partners, or controlling persons.

6.4.1.7

6.5

6.5.1

6.6

6.6.1

6.6.2

operag¢Bes com terceiros, mantendo-se documentagdo que
comprove a realizagdo das operagGes em bases equitativas
e adotando-se as salvaguardas previstas na Politica Interna
de Prevencdo e Gestdo de Conflitos de Interesses da BRIC.

Demonstragoes Financeiras Auditadas: a BRIC investe em
Ativos de Crédito Privado apenas de emissores pessoas
juridicas que tenham suas demonstragdes financeiras
auditadas anualmente por auditor independente
autorizado pela CVM e/ou BCB, ressalvadas as seguintes
excegBes previstas na regulagdo:

(i) Empresas constituidas ha menos de 1 (um) ano,
desde que a BRIC seja diligente e o Ativo de Crédito Privado
contenha cldusula de vencimento antecipado para
execugdo, caso as demonstragdes financeiras auditadas ndo
sejam obtidas apds 1 (um) ano de constituicdo da empresa;
e

(ii) Ativos de Crédito Privado que contem com
cobertura integral de seguro, carta de fianga emitida por
instituicdo financeira, ou coobrigacdo integral por parte de
instituicdo financeira, seguradora ou empresa com
demonstragdes financeiras auditadas anualmente por
auditor independente autorizado pela CVM — hipdteses
nas quais os procedimentos de analise de risco de crédito
serdo aplicados a empresa seguradora, fiadora ou avalista.

Rating

O rating e a sumula do Ativo de Crédito Privado ou do
emissor, fornecidos por agéncia classificadora de risco,
quando existentes, sdo utilizados como informagdo
adicional a avaliagdo do risco de crédito e dos demais riscos
pertinentes, e ndo como condigdo suficiente para a
aquisicao ou para o monitoramento do Ativo.

Diligéncia Legal e Verificagao de Lastro

Para a formalizagdo dos Ativos de Crédito Privado, a BRIC
exige o acesso direto, ou por meio do Agente Fiduciario
quando aplicavel, aos instrumentos juridicos que reflitam
adequadamente a formalizagdo dos créditos, incluindo
contratos de emissdo, termos de cessdo, boletins de
subscricdo e documentos de garantia, conforme aplicavel a
cada tipo de ativo.

Em casos que envolvam maior complexidade juridica, a BRIC
avaliard a necessidade de contratagdo de escritérios de
advocacia externos especializados para a condugdo de
diligéncias legais voltadas a aspectos fundiarios,
regulatorios, civeis, tributarios, ambientais e criminais
relacionados aos ativos, as empresas emissoras e a seus
sécios.
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6.6.3 The analysis performed in connection with the
acquisition of Private Credit Assets shall be designed to
identify and assess the principal risks associated with the
transaction, taking into account, among other factors
applicable to each transaction:

(i) the nature and purpose of the transaction;
(ii) the size, value, and maturity of the investment;
(iii) yield, interest rate, duration, convexity, and

volatility characteristics;

(iv) aggregate exposure, maturity profile, and delinquency
levels, in the case of acquisitions involving portions of
broader credit transactions or receivables pools; and

(v) the structure of any collateral arrangements and the
conditions for their potential enforcement.

6.7 Recordkeeping and Operational Controls

6.7.1 BRIC maintains controls designed to record and maintain
information regarding the Private Credit Assets acquired
by the Fund Classes, including, at a minimum: (i) the
credit instrument; (ii) payment dates and amounts; (iii)
origination and maturity dates; (iv) applicable interest
rates; (v) collateral and guarantees; (vi) acquisition date
and acquisition value for the relevant Fund Class; and (vii)
credit rating information as of the acquisition date, when
applicable.

6.7.2 Such controls are capable of projecting non-standard
cash flows, modeling credit curves, and calculating the
present value of transactions. All credit analyses are
conducted based on consistent and verifiable criteria and
are supported by both internal and external information
sources. BRIC maintains records and monitoring controls
for Private Credit Assets through proprietary
spreadsheets and internal control tools.

6.8 Concentration Limits and Compliance Monitoring

6.8.1 BRIC monitors compliance with the approved issuer-
specific private credit exposure limits, in accordance with the
investment policies set forth in the applicable Class Annexes of each
Fund.

6.8.2 In the event of a breach of the applicable concentration
limits, the following measures shall be taken:

(i) immediate notification to the Managing
Director and the Chief Compliance Officer;

(ii) documentation of the event, including its
cause, magnitude, and date of identification;

(iii) preparation of a remediation plan to be
submitted to the Investment Committee within five (5)
Business Days following identification of the breach;

6.6.3 As andlises para aquisigdao de Ativos de Crédito Privado sdo
capazes de identificar e mensurar os principais riscos
associados, considerando, entre outras varidveis aplicaveis
a cada operagao:

(i)  natureza e finalidade da transagdo;
(i) quantidade, valor e prazo;

(iii) yield, taxa de juros, duration, convexidade e
volatilidade;

(iv) montante global, vencimentos e atrasos, no caso de
aquisicdo de parcelas de operagdo; e

(v) estrutura de garantias e condiges para sua eventual
execucao.

6.7 Armazenamento e Controles Operacionais

6.7.1 A BRIC mantém controles capazes de armazenar o cadastro
dos Ativos de Crédito Privado adquiridos, reunindo no
minimo as seguintes caracteristicas: (i) instrumento de
crédito; (ii) datas e valores de parcelas; (iii) datas de
contratagdo e vencimento; (iv) taxas de juros; (v) garantias;
(vi) data e valor de aquisigdo pela Classe; e (vii) informagdes
de rating na data da contratagdo, quando aplicavel.

6.7.2 Os controles sdo capazes de projetar fluxos de caixa nao
padronizados, representar curvas de crédito e calcular o
valor presente das operagOes. Todas as anadlises de crédito
sdao baseadas em critérios consistentes, passiveis de
verificagdo e amparadas por informagles internas e
externas. A BRIC acompanha o cadastro e controle dos
Ativos de Crédito Privado por meio de planilhas
proprietarias.

6.8 Limites de Concentragao e Controle de Enquadramento

6.8.1 A BRIC controla os limites de crédito privado por emissor
aprovados, respeitando as politicas de investimento dos Anexos-
Classe de cada fundo.

6.8.2 Na hipotese de descumprimento dos limites
estabelecidos, sdo adotadas as seguintes tratativas:

(i) comunica¢do imediata ao Diretor Gestor e ao
Diretor de Compliance;

(ii) registro do evento, com indicagdo de causa,
magnitude e data;

(iii) elaboragdo de plano de reenquadramento a ser
apresentado ao Comité de Investimentos no prazo de 5 dias
Uteis contados da identificacao;
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(iv) implementation of the remediation plan as
promptly as reasonably practicable, taking into account
the best interests of the investors; and

(v) notification to the Fiduciary Administrator and
ANBIMA, where required or applicable.
6.9 Monitoring
6.9.1 BRIC maintains an ongoing monitoring process for Private
Credit Assets, tracking the risks associated with such assets, the
quality and repayment capacity of the underlying credit exposure,

and the enforceability of any related collateral for as long as the
asset remains in the portfolio of the applicable Fund Class.

6.9.2 The credit quality of the principal obligors and issuers
shall be monitored and reviewed periodically, with review intervals
determined based on the credit quality of the exposure — the
lower the credit quality, the more frequent the review—and the
relevance of the exposure to the portfolio. Without prejudice to
extraordinary reviews whenever relevant facts or circumstances
are identified, BRIC shall observe the following minimum review
frequencies:

(i) annually, for obligors and issuers with credit
quality equivalent to a rating of A or above; and

(ii) quarterly, for obligors and issuers with credit
quality below A or that exhibit signs of credit
deterioration, heightened monitoring requirements, or
watch-list status.

6.9.3 Collateral supporting Private Credit Assets shall be
reassessed periodically, with a frequency proportionate to the
relevance of the credit exposure and the collateral to the portfolio,
and in no event less frequently than once every twelve (12) months.

6.9.4 All assessments and reassessments described in this
Section shall be documented and made available to the Fiduciary
Administrator and ANBIMA and shall be retained for the minimum
legal period of five (5) years.

6.9.5 Counterparty risk assessment in connection with private
credit transactions—including the analysis of issuers, assignors,
originators, and sellers of assets — is addressed separately in BRIC's
Risk Management Policy, which shall be read and applied in
conjunction with this Policy.

7. Effectiveness and Updates

7.1 This Policy shall be reviewed annually by the Managing
Officer together with the Investment Officer and may be amended
if any need to update its content is identified. It may also be
amended at any time in response to circumstances that require
such action.

7.2 This Policy shall become effective on the date of its
publication and shall remain in effect for an indefinite period.

(iv) execugdo do reenquadramento no menor prazo
possivel, observados os interesses dos cotistas; e

(v) comunicagdo ao Administrador Fiduciario e a
ANBIMA, quando aplicavel.
6.9 Monitoramento
6.9.1 A BRIC mantém processo continuo de monitoramento dos
Ativos de Crédito Privado, acompanhando os riscos envolvidos, a
qualidade e capacidade de adimplemento do crédito e a

executabilidade das garantias enquanto o ativo permanecer na
carteira da respectiva Classe.

6.9.2 A qualidade de crédito dos principais devedores/emissores
serd monitorada e avaliada periodicamente, com intervalo de
revisdo proporcional a qualidade do crédito — quanto pior a
qualidade, mais curto o intervalo — e a relevancia do crédito para a
carteira. Sem prejuizo de revisdes extraordindrias sempre que
identificados fatos ou circunstancias relevantes, a Gestora observara,
como periodicidade minima de reavaliagdo:

(i) anual, para devedores e emissores classificados
com qualidade de crédito equivalente a rating A ou
superior;

(ii) trimestral, para devedores e emissores

classificados com qualidade de crédito inferior a rating A ou
que apresentem sinais de deterioragdo de crédito, situagdo
de alerta ou monitoramento reforgado.

6.9.3 As garantias associadas aos ativos sdo reavaliadas
periodicamente, com frequéncia proporcional a relevancia do crédito
e da garantia para a carteira, nunca superior a 12 (doze) meses.

6.9.4 Todas as avaliagOes e reavaliagbes descritas nessa se¢do
serdo documentadas e ficardo disponiveis para o Administrador
Fiduciario e para a ANBIMA, pelo prazo minimo legal de 5 (cinco)
anos.

6.9.5 A avaliagdo do risco de contraparte nas operagbes de
crédito privado — incluindo a andlise de emissores, cedentes e
vendedores dos ativos — é tratada de forma especifica na Politica de
Gestdo de Riscos da BRIC, a qual deve ser observada em conjunto com
a presente Politica.

7. Vigéncia e Atualizacoes

7.1 Esta Politica serd revisada anualmente pelo Diretor Gestor
em conjunto com o Diretor de Investimentos e sua alteragdo
acontecera caso seja constatada necessidade de atualizagdo do seu
conteudo. Podera, ainda, ser alterada a qualquer tempo em razio de
circunstancias que demandem tal providéncia.

7.2 Esta Politica entrara em vigor na data de sua publicagdo e
permanecera em vigor por prazo indeterminado.
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Reviews/Revisdes

Revision No. Date L -
. Description / Descrigdo
Revisdo n? Data
11 30.03.2026 Revisdo Annual — ajustes as praticas adotadas pela Gestora e inclusdo de segdo sobre Crédito Privado / Annual
’ T Review —adjustments to the practices adopted by the Asset and inclusion of Private Credit Section
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