FEDERAL GOVERNMENT BONDS LOAN TRANSACTIONS AGREEMEN T

By this private instrument between the partiesflenone part (a) B3 S.A. - BRASIL,
BOLSA, BALCAO, a corporation with headquartersAraca Antonio Prado, 48, 7th
floor, city of S&o Paulo, state of Sdo Paulo, dedolwith the National Corporate
Taxpayers Register (CNPJ/MF) under No. 09.346.605, represented herein
pursuant to its Bylaws (hereinafter referred t0"B8") and, on the other part, (b)
[FUND (hereinafter referred to as "Fund" and, thgetwith B3, "Parties"), and with the
intervention and consent of (c) Banco BM&FBOVESP/Aervicos de Liquidacao e
Custddia S.A., a company with principal place o$ibhass at Rua Libero Badaro, 471,
4th floor, City of Sdo Paulo, State of Sdo Pautopked with the National Corporate
Taxpayers' Register (CNPJ/MF) under No. [=], hemagpresented in the form of its
Bylaws (hereinafter referred to as_ "BM&FBOVESPA RJn manager and
administrator of the Fund.

WHEREAS:

l. B3 is an administrator of the BM&FBOVESPA Cleatwgse, which acts
as the central counterparty in the clearing andese¢nt of transactions
executed in the organized markets managed by other markets in
regards to which it provides such service ("BM&FBESPA
Clearinghouse");

Il. The Fund is an investment fund whose shares am é&etlusively by
clearing members, full trading participants andttlement participants of
BM&FBOVESPA Clearinghouse ("Participants”) and bg,Baid in with
Federal Government Bonds ("TPF") and cash (localeagy), pursuant to
and in accordance with that established in the BMQNWESPA
Clearinghouse Rules ("Clearinghouse Rules"”), BM&MEIPA
Clearinghouse  Risk  Management Manual ("Risk  Marnual"
BM&FBOVESPA Access Rules ("Access Rules"”), and et
BM&FBOVESPA Access Manual ("Access Manual’, andconjunction
with the Clearinghouse Rules, Risk Manual and As¢tgles, "Rules”);

[I. The Fund's shares constitute a contribution ofi¢aants and B3 to (i)
BM&FBOVESPA Clearinghouse Settlement Fund or (&)aaminimum non-
operating collateral, pursuant to the Rules andiegge legislation and
regulations.

V. B3 and Fund wish to establish the terms and caditfor the contracting of
TPF loan transactions, guaranteed by securitiegoarithancial assets (i)
admitted for trading on B3 and subject to multitatesettlement by
BM&FBOVESPA Clearinghouse or (ii) accepted as dellal by
BM&FBOVESPA Clearinghouse ("Assets"), for the exstie purpose of
providing liquidity to the BM&FBOVESPA Clearinghoesin cases of
failure to pay by clearing members of obligationgéspect of the clearing
and settlement of transactions with regard to whieh BM&FBOVESPA
Clearinghouse acts as central counterparty ("Laansactions"); and

V. The Parties wish to establish the general conditigoverning Loan
Transactions;



The Parties RESOLVES to enter into this Agreemenmt Federal Government
Bonds Loan TransactionsAfreement’), which shall be governed by the following
clauses, terms and conditions.

SECTION 1 - DEFINITIONS

1.1. The terms defined in this clause shall heemtieanings specified herein and/or,
in a subsidiary manner, in bold in the Rules, irtipalar, in B3's glossary.

"Performance by Payment-1n-Kind of Assets' has the meaning set forth in Section 3.2.
"Performance by TPF Transfer” has the meaning set forth in Section 3.2.
"BM&FBOVESPA Bank" has the meaning set forth in the preamble.

"BM&FBOVESPA Clearinghouse’ has the meaning set forth in item" | "of the
Recitals.

"Contracting Date" means, in respect of a Loan Transaction, the datevluch the
Parties enter into and/or agree upon the termganditions of the Loan Transaction.

"Confirmation”™ means, with respect to a Loan Transaction, the rdeati confirming
the terms and conditions of the Loan Transactiorthe form of the model included in
Annex 2.1 to this Agreement, notwithstanding angragfes that the Parties may agree to
the respective Loan Transaction.

"Agreement” has the meaning set forth in the Recitals.

"Maturity Date" is the date established by the Parties in eachi@uation as the
maximum date for the performance of the Loan Tretisa pursuant to Section 3.2, or
the subsequent Business Day, in case of the egefurgh in Section 3.2.5.

"Business Day" as defined by the Central Bank of Brazil, any d#yeothan Saturday
and Sundays in which financial institutions and BMBOVESPA Clearinghouse
maintain general business hours (including forifprexchange transactions).
"Negative Difference" has the meaning set forth in Section 3.2.

"Positive Difference" has the meaning set forth in Section 3.2.

"Fund" has the meaning set forth in the Preamble.

"Access Manual" has the meaning set forth in item" 1l "of the Rals.

"Risk Manual" has the meaning set forth in item" 1l "of the Rals.

"Rules"' has the meaning set forth in item "lI" of the Rals.

"Unperformed Obligation" has the meaning set forth in Section 2.1.



"Loan Transactions' has the meaning set forth in item "IV" of the Rais.
"Party" has the meaning set forth in the Recital.

"Participants' has the meaning set forth in item "lI" of the Rals.
"Clearinghouse Rules' has the meaning set forth in item "Il "of the Rais.
"Access Rules' has the meaning set forth in item "Il "of the Rals.
"Registration System" has the meaning set forth in Section 4.1.
"Remuneration Rate" [==

"TPF" has the meaning set forth in item "lI" of the Rails.

"Assets' has the meaning set forth in item "IV" of the Rals.

"Sale of Assets' has the meaning set forth in Section 3.2.

SECTION 2 - CONTRACTING OF FEDERAL GOVERNMENT BONDS LOAN
TRANSACTIONS

2.1. The Loan Transactions shall be contractechatréquest of B3, and in its sole
discretion, in the event of the failure of the cleg members to pay clearing and
settlement obligations which BM&FBOVESPA ClearinglBe acts as a central
counterparty ("Unperformed Obligation™).

2.2. The supplementary terms and conditions pengito each Loan Transaction shall
be defined and contracted immediately upon reguesteans of a telephone call, by e-
mail and/or by any other electronic means usuatlyepted for such purpose, on the
Contracting Date.

2.2.1 On the Contracting Date, the Parties shathfdize the contracting of the
Loan Transaction by execution, by the Parties hef respective Confirmation, which
shall contain, at least, the information containedAnnex 2.1 to this Agreement,
including the characteristics of the TPF subjecth&f Loan Transaction, Assets that
guarantee the Loan Transaction, the Maturity Datethe Remuneration Rate.

2.2.2. Without prejudice to the sending of the Q@omhtion by
BM&FBOVESPA Bank to B3, pursuant to Section 2.2kbbwe-mentioned, the Parties
declare and agree that each Loan Transaction lséaluly contracted by agreement to
its terms and conditions as set forth in Sectidh ghove, constituting, since then, a
valid and effective obligation for the Parties, @okable in accordance with their
respective terms and conditions.

2.3. Once the Loan Transaction has been contractdw manner indicated in Section
2.1 above, the Fund shall transfer to B3, on theteting Date, the TPF subject of the
Loan Transaction, by providing collateral, by B8&,the Assets.



2.3.1. Only those Assets that (i) are subject éoWnperformed Obligation and
have been blocked by BM&FBOVESPA Clearinghouse defivery to the buyer
investor, when or the Participant responsible Hon has caused the Unperformed
Obligation, according to the Rules; or (i) are teos as collateral to the
BM&FBOVESPA Clearinghouse by the investor or thetiegant responsible for him,
who has caused the Unperformed Obligation, provttiatlit is the responsibility of the
Participant responsible for the Unperformed Obiagatpursuant to the Rules, may be
used as collateral for the Loan Transaction,.

2.3.2. B3 shall pay the Rate of Return to the Fondhe Maturity Date.

2.4. For the purpose of defining the value of theséts that guarantee each Loan
Transaction, the same discount criteria establishedhe acceptance of collateral by
BM&FBOVESPA Clearinghouse shall be applied, in ademce with the Rules.

2.4. The Parties agree that (i) the TPF may bdyfteeded by B3 during the term of
the Loan Transaction, in accordance with the rdgula in force; and (ii) the Assets
may not be freely traded by the Fund, except inctiees of Performance by Payment-
In-Kind of Assets, as defined in Section 3.2 below.

SECTION 3 - MATURITY OF FEDERAL GOVERNMENT BONDSLOA N AND
PAYMENT TRANSACTIONS

3.1. Up to and including the Maturity Date, B3 may,any time, terminate any Loan
Transaction, by performance, through:

(a) the immediate transfer of the TPF, entirelefead clear of any liens, to the Fund,
plus all interest, amortization, remuneration oty asther income that has been
distributed in the period and payment of the RateReturn, in which case, the
guarantee on the Assets provided by B3 shall beedmately terminated, maintaining
all interest, amortization, remuneration or anyeotproceeds that have been distributed
in the period ("TPF Transfer Payment"); or

(b) exclusively in the case indicated in Sectio2.3.the Performance by Payment-In-
Kind of Assets to the Fund and the payment of theeR®f Return, which in this case,
shall be:

() increased by any difference, if positive, betwethe value of the TPF
calculated on the settlement date of the sale ef Aksets and the amount
resulting from the sale of the Assets by the Fuighle of Assets”), plus all

interest, amortization, remuneration or any otheoceeds that have been
distributed in the period up to the date of the sHlthe Assets in the market by
the Fund ("Positive Difference"); or

(i) a decrease in the absolute value of any diffee, if negative, between the
value of the TPF calculated on the settlement datee sale of the Assets and
the amount resulting from the Sale of Assets, plushe interest, amortization,
remuneration or any other proceeds which have bestnbuted in the period up
to the Assets' Sale date in the market by the HUNeégative Difference")
("Performance by Payment-In-Kind of Assets").



3.2.1. The Fund shall use its best efforts to enshat the sale of the Assets
referred to in Section 3.2 (b) above occurs ondiite of its transfer to the Fund, except
in those cases where the liquidity of the AssetS@market conditions do not permit.

3.2.2. In the event of Performance by TPF Transfer,Rate of Return shall be
paid by B3 to the Fund within up to one (1) Bus;\Bgy as of the Maturity Date.

3.2.3. The Performance by Payment-In-Kind of Assedy be requested by B3
exclusively in the event that the clearing membesponsible for the Unperformed
Obligation that originated the contracting of theah Transaction is declared in default
by BM&FBOVESPA Clearinghouse, pursuant to the Rules

3.2.4. In the event of Performance by Payment-indkof Assets , the payment
of the Rate of Return, plus any Positive Differerme decrease of any Negative
Difference, if positive, shall be paid by B3 to thend within four (4) Business Days
counted from the date on which the Assets are@oldthin six (6) Business Days as of
the Maturity Date, whichever occurs first.

3.2.4. In the event that the Negative Differencehigher than the Rate of
Return, the Fund shall pay the respective balamd&3twithin four (4) Business Days
counted from the date on which the Assets are epldp to six (6) Business Days
counted from Maturity Date, whichever occurs first.

3.2.5 In the event that the Maturity Date is noBasiness Day, it shall
automatically be extended to the next Business Day.

SECTION 4 - REGISTRATION OF LOAN TRANSACTIONS

4.1. The Loan Transactions shall be taken for temgien in a registration system
authorized by the competent regulatory bodies (IRegion System").

SECTION 5 — REPRESENTATIONS

5.1 The Fund hereby represents and warrants tdv&3te following information is
true, complete and accurate as of the date hereof:

5.1.1. The Fund has been duly constituted in o fof a fund and is validly
existing under the Laws of the Federative ReputiiBrazil and applicable regulations
and has full capacity to appear as party to leglationships and to be owner, possess
and dispose of its assets, as well as to condueictivities and business. Accordingly,
the Fund has the capacity, power and authorit@}eefiter into this Agreement and all
other applicable documents and instruments in thenrmar provided herein for
execution of the transactions set forth in thisegnent; (b) comply with its obligations
under this Agreement and other documents and msints related to the
implementation of the transactions set forth iis thgreement; and (c) consummate the
transactions as contemplated herein, as such ttamss have been examined and
approved by the Parties.



5.1.2. This Agreement and other documents andum&nts contemplated
herein for execution of the Loan Transaction caouti (or shall constitute as
subsequently executed in the manner required lsy Agreement) a legal, valid and
binding obligation of the Fund, enforceable in ademce with its terms.

5.1.3. The Fund confirms that the signature, formatibn and performance of
this Agreement does not infringe or diverge frony applicable law or regulation, nor
does it breach or diverge from any provision ofifsorporation documents, nor from
any order or judgment made by any court or othe@egunental body applicable to any
of its assets, nor to the contractual restrictionsiternal policies to which it is bound,
that affect it or that affect any of its assets.

5.1.4. The Fund declares to be the full and legite owner of the TPFs and
declares that they are fully negotiable, free atehrcof any liens, encumbrances,
pending judicial or extrajudicial issues or regtons.

5.2 B3 hereby represents and warrants to the Fhatdhe following information is
true, complete and accurate as of the date hereof:

5.2.1. B3 s a corporation duly constituted antidiaexisting under the Laws
of the Federative Republic of Brazil and the amgllle regulations and has full capacity
to appear as part of legal relationships and tthbeowner, possess and dispose of its
assets, as well as to conduct its activities ansinlegs. Accordingly, B3 has the
capacity, power and authority to (a) enter int@ thAgreement and all other applicable
documents and instruments in the manner provide@irhefor execution of the
transactions set forth in this Agreement; (b) compith its obligations under this
Agreement and other documents and instrumentsecelat the implementation of the
transactions set forth in this Agreement; and (ochscummate the transactions as
contemplated herein, as such transactions have &@emmined and approved by the
Parties.

5.2.2. This Agreement and other documents andum&nts contemplated
herein for execution of the Loan Transaction cduti (or shall constitute as
subsequently executed in the manner required tsy Agreement) a legal, valid and
binding obligation of B3, enforceable in accordanah its terms.

5.2.3. B3 confirms that the execution, formalizatiand performance of this
Agreement does not infringe or diverge from anyliapple law or regulation, nor does
it breach or diverge from any provision of its coient acts, nor from any order or
judgment made by any court or other governmentdy/l@pplicable to any of its assets,
nor to contractual restrictions or internal polgi® which it is bound, that affect it or
that affect any of its assets.

5.2.4. B3 declares that, in the cases providednfohis Agreement, it has full
capacity to transfer the ownership, as well asive gn payment the Assets that were
deposited as collateral with BM&FBOVESPA Clearinghe pursuant to Law 10214
and the Rules, and declares that they are fullyoNi@gle, free and clear of any liens,
encumbrances, judicial or extrajudicial issuesestrictions.



SECTION 6 - MISCELLANEOUS PROVISIONS

6.1  This Agreement is entered into on an irrevaeald irreversible basis, binding
the Parties and their respective successors icagcity whatsoever.

6.2 The Parties hereby acknowledge their obligationrespect of each of the Loan
Transactions as binding, net, certain and enfofeeahcluding for collection by
execution.

6.3  The Party that fails to fulfill any payment igjaition shall pay default interest of
one percent (1%) per month, plus a non-compensditoeyequivalent to two percent
(2%) of the amount due, for the period betweerMia&urity Date and the date on which
the payment is actually made, which shall be redtébr inflation based on the IPCA
(Broad Consumer Price Index), calculated by theziBam Institute of Geography and
Statistics (IBGE), according to the least peridgtiallowed by law.

6.4 The Parties agree that no failure or delay in ttexa@se of the right, authority or
prerogative expressed in this Agreement, in theeRat in law, shall constitute grounds
for noncompliance with their obligations, and thatindividual or partial commitment
may prevent compliance with any future or currearhmitment, nor shall it prevent the
exercise of the right, authority or prerogativela Parties specified in this Agreement.

6.5 The fact that either Party does not requirearat time, the fulfilment of any
obligation of the other Partghall not be construed as a waiver or novationnyf a
obligation, nor shall it affect the right to demacwimpliance with the other obligations
contained herein.

6.6  The invalidation or nullity, in whole or in gaiof any of the Sections of this
Agreement and its exhibits shall not affect theeashwhich shall always remain valid
and effective until the fulfilment by the Partiekall their obligations hereunder.

6.7 The rights and obligations under this Agreement esdannexes may not be
assigned and/or transferred, in whole or in paytelther Party, except where such
assignment is expressly authorized by the Parties.

6.8 The taxes, social contributions and otherafimharges due as a result of the
execution of this Agreement shall be paid by thepager and, when applicable,
withheld by the responsible taxpayer, as definethbytax laws in force.

6.9  Any amendment to this Agreement shall occuy gl amendment to be signed
by the Parties.

6.10 The termination of this Agreement, for aeggon, shall not affect the Parties’
liability with respect to confidentiality obligatis.



6.11 The Parties shall not be liable for the tatalpartial non-performance of this
Agreement and its exhibits, if arising from unfaeable circumstances or force
majeure.

6.12 This Agreement shall be governed by and coeedtmn accordance with the laws
of the Federative Republic of Brazil.

6.13 This Agreement constitutes the entire agreéiaeth understanding between the
Parties, superseding all oral or written previogieaments.

6.14 The Parties elect the courts of the Judiciatridt of S&o Paulo to resolve any
and all issues, disputes or controversies arisiom fthis Agreement, renouncing any
other, however privileged it may be.

And, in witness whereof, the parties execute tlgsegment in two (2) counterparts of
equal content and form, for one sole purpose, enpitesence of the two (2) withesses
identified below.

Séo Paulo, [month] [day], 2017.

B3 S.A. — BRASIL, BOLSA, BALCAO

[FUND]

And, as intervening-consenting party,

BANCO BM&FBOVESPA E SERVICOS DE LIQUIDACAO E CUSTOD IA S.A.

Witnesses:
1. 2.
Name: Name:
Identity Card (RG): Identity Card (RG):




