MENSAGEM N2 415

Senhores Membros do Senado Federal,

Nos termos do art. 52, incisos V, VIl e VIII, da Constituicdo, proponho a Vossas
Exceléncias seja autorizada a contratacdo de operacao de crédito externo, com a garantia da
Republica Federativa do Brasil no valor de € 60.000.000,00 (sessenta milhdes de euros), entre a
Empresa Baiana de Aguas e Saneamento S.A. - Embasa e o KfW Entwicklungsbank, cujos recursos
destinam-se ao financiamento parcial do Programa de Saneamento com uso energético de
Biogas no Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS, de conformidade
com a inclusa Exposicdo de Motivos do Senhor Ministro de Estado da Economia.

Brasilia, 27 de julho de 2022.



EM n200171/2022 ME

Brasilia, 2 de Junho de 2022

Senhor Presidente da Republica,

1. Trata-se de Operacdo de crédito externo a ser celebrada entre o KfW Entwicklungsbank
¢ a Empresa Baiana de Aguas e Saneamento S.A. - Embasa, no valor de até 60.000.000,00 (sessenta
milhdes de euros), cujos recursos destinam-se ao Programa de Saneamento com uso energético de
Biogés no Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS.

2. A Constitui¢ao estabeleceu meios de controle, pelo Senado Federal, das operagdes
financeiras externas de interesse da Unido, dos Estados, do Distrito Federal e dos Municipios,
consoante o art. 52, incisos V, VII e VIII, tendo a Camara Alta disciplinado a matéria mediante a
Resolucao n°® 48, de 21 de dezembro de 2007, do Senado Federal.

3. O Programa foi identificado como passivel de obtengdo de financiamento externo pela
Comissao de Financiamentos Externos-COFIEX, de que trata o Decreto n°® 9.075, de 06 de junho de
2017, e o Banco Central do Brasil efetuou o registro da operagao.

4. A Secretaria do Tesouro Nacional da Secretaria Especial do Tesouro e Orgamento do
Ministério da Economia prestou as devidas informagdes sobre as financas da EMBASA e sobre a
capacidade do Estado da Bahia de prover a contragarantia necessaria a garantia da Unido,
manifestando-se favoravelmente a referida operagdo de crédito.

5. A seu turno, a Procuradoria-Geral da Fazenda Nacional pronunciou-se favoravelmente
ao prosseguimento da operagao e sugeriu o encaminhamento do pleito ao Senado Federal para fins
de autorizagdo da operagdo de crédito, cuja formalizagdo estara condicionada a (a) verificacao do
cumprimento substancial das condigdes prévias ao primeiro desembolso cabiveis e aplicaveis; (b)
verificagdo, pelo Ministério da Economia, da adimpléncia do mutuédrio em face da Unido e suas
controladas, nos termos do disposto no § 5° do art. 1° da Portaria n® 151, de 12de abril de 2018, do
extinto Ministério da Fazenda; (c) formalizacdo do respectivo contrato de contragarantia entre o
mutuario, o Estado da Bahia e a Unido; e d) renovacdo dos contratos de concessdao da Embasa e
anuéncia do KFW as informacgdes sobre venda de participacao aciondria da empresa.

6. Em razdo do acima exposto, dirijo-me para solicitar o envio de Mensagem ao Senado
Federal a fim de submeter a nova apreciacdo daquela Casa o pedido de contratagdo da operagao
financeira descrita nesta Exposi¢do de Motivos.

Respeitosamente,



Assinado eletronicamente por: Paulo Roberto Nunes Guedes
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PRESIDENCIA DA REPUBLICA
Secretaria-Geral

OFiCIO N¢ 445/2022/SG/PR/SG/PR
Brasilia, 28 de julho de 2022.

A Sua Exceléncia o Senhor

Senador Iraja

Primeiro-Secretario

Senado Federal Bloco 2 — 22 Pavimento
70165-900 Brasilia/DF

Assunto: Crédito Externo.

Senhor Primeiro-Secretario,

Ao cumprimenta-lo cordialmente, encaminho a essa Secretaria, Mensagem do Senhor Presidente da Republica
relativa a proposta de autorizagdo da contratacdo de operagdo de crédito externo, com a garantia da Republica Federativa do
Brasil no valor de €60.000.000,00 (sessenta milhdes de euros), entre a Empresa Baiana de Aguas e Saneamento S.A. - Embasa e o
KfW Entwicklungsbank, cujos recursos destinam-se ao financiamento parcial do Programa de Saneamento, com uso energético de
Biogds, no Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS.

Atenciosamente,

MARIO FERNANDES
Ministro de Estado Chefe da Secretaria-Geral
da Presidéncia da Republica, Substituto

Documento assinado eletronicamente por Mario Fernandes, Ministro de Estado Chefe da Secretaria-Geral da Presidéncia da
|| Republica substituto, em 28/07/2022, as 12:07, conforme horério oficial de Brasilia, com fundamento no § 32 do art. 49, do
"/ Decreto n? 10.543, de 13 de novembro de 2020.

= A autenticidade do documento pode ser conferida informando o codigo verificador 3527683 e o codigo CRC F67B91EA no site:
https://sei-pr.presidencia.gov.br/sei/controlador_externo.php?acao=documento_conferir&id orgao_acesso_externo=0

Referéncia: Caso responda este Oficio, indicar expressamente o Processo n2 17944.104031/2019-08 SEI n2 3527683
Paldcio do Planalto - 42 andar sala 402 — Telefone: (61)3411-1447
CEP 70150-900 Brasilia/DF - https://www.gov.br/planalto/pt-br
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DOCUMENTOS PARA O SENADO

EMBASA
X
KFW

Programa de Saneamento com Uso Energético de Biogas

no Tratamento de Esgotos da Regido Metropolitana de
Salvador - RMS

PROCESSO N° 17944.104031/2019-08




MINISTERIO DA ECONOMIA

Procuradoria-Geral da Fazenda Nacional

Procuradoria-Geral Adjunta de Consultoria Fiscal, Financeira, Societdria e Econémico-Orgcamentaria
Coordenacdo-Geral de Operag¢des Financeiras Externas da Unido

PARECER SEI N2 8590/2022/ME

Operacao de crédito externo a ser celebrada entre e
o KfW Entwicklungsbank e a Empresa Baiana de
Aguas e Saneamento S.A. - Embasa, no valor de até
60.000.000,00 (sessenta milhdes de euros), cujos
recursos destinam-se ao Programa de Saneamento
com uso energético de Biogds no Tratamento de
Esgotos da Regido Metropolitana de Salvador - RMS.

Exame preliminar sob o aspecto de legalidade da
contratagao.

Operacdo sujeita a autorizacdo do Senado Federal.

Constituicao Federal, art. 52, V e VII; DL n2 1.312, de
1974; Decreto-Lei n? 147, de 1967; Lei Complementar
n2 101, de 4 de maio de 2000; Resolucbes do Senado
Federal n2 48, de 2007 e 43, de 2001, ambas com
alteragdes.

Processo SEI n2 17944.104031/2019-08

Vem a analise desta Procuradoria-Geral, para exame e parecer que antecede a analise
autorizativa do Senado Federal de que trata o art. 52, inciso V, da Constitui¢cdo, proposta de celebracdo de
operacdo de crédito externo, com garantia da Republica Federativa do Brasil, com as seguintes
caracteristicas:

MUTUARIO: Empresa Baiana de Aguas e Saneamento S.A. - Embasa
MUTUANTE: KfW Entwicklungsbank;

NATUREZA DA OPERAGAO: empréstimo externo;

VALOR: até € 60.000.000,00 (sessenta milhGes de euros);

FINALIDADE: financiar, parcialmente, o Programa de Saneamento com uso energético de Biogds no
Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS.

2. Importa observar que o pronunciamento desta PGFN se restringe tdo somente aos aspectos
juridicos da garantia da Unido. As formalidades prévias a contratacdo sdo aquelas prescritas na Constituicao

Federal; no Decreto-Lei n2 1.312, de 15 de fevereiro de 1974; na Lei Complementar n2 101, de 4 de maio de



2000; na versdo atualizada das Resolucdes do Senado Federal n2 43, consolidada e republicada em 10 de
abril de 2002, e n© 48, de 21 de dezembro de 2007; na Portaria n® 497, de 27 de agosto de 1990, alterada

pela Portaria n? 650, de 12 de outubro de 1992, ambas do ent3o Ministro da Economia, Fazenda e
Planejamento, como se acham em vigor; e nos demais dispositivos legais e regulamentares pertinentes.

Andlise da Secretaria do Tesouro Nacional

3. A Secretaria do Tesouro Nacional — STN emitiu o Parecer SEI n2 7011, em
02.05.2022 (SEl 24450563), aprovado pelo Despacho do Secretdrio Especial do Tesouro e Orgcamento
(SEI 24539772), do qual consta:

a) verificacdo do cumprimento, pelo interessado, dos requisitos legais e normativos obrigatérios para a
obtencdo da garantia da Unido indicados na secdo Il.1; e

b) instrucdo do processo relativamente a seus riscos e demais informac¢des indicadas na secdo 1.2,
considerada subsidio necessdrio para que o Secretario do Tesouro Nacional se manifeste expressa e
conclusivamente, de acordo com sua avaliagcdo, sobre a oportunidade e conveniéncia da concessado da
garantia da Unido, relativamente aos riscos para o Tesouro Nacional.

4, No tocante a natureza juridica da Embasa como mutudria, a STN esclareceu o seguinte na
citada manifestacdo:

8. Por se tratar a Embasa de empresa estatal ndo dependente, conforme Declaracao
do Chefe do Poder Executivo do Estado da Bahia (SEl 21999913), nos termos da Lei
Complementar n2 101/2000, o mesmo ndo se sujeita a observancia dos limites de
endividamento estabelecidos pelo Senado Federal.

9. Quanto a observancia dos limites para o Estado da Bahia conceder garantias, o
Parecer SEI n2 91/2021/ME, de 06/01/2021 (SEI 21225298), indicou que o ente cumpre os
requisitos prévios a concessdo de contragarantias, de acordo com a RSF n? 43/2001.
(Grifou-se)

5. O mencionado Parecer SEI n2 7011, de 02.05.2022 (SEI 24450563) apresentou conclusdo
favoravel a concessdao de garantia da Unido, entendendo que, considerando a verificagdo dos limites e
condi¢bes constantes da RSF n® 48/2007 realizada em 02/05/2022, a empresa CUMPRE os requisitos prévios
para a concessdo da pleiteada garantia da Unido.

6. O Secretario do Tesouro Nacional aprovou o mencionado Parecer nos termos seguintes:

De acordo. Em relagdo a manifestagcdao sobre oportunidade, conveniéncia e viabilidade,
relativamente aos riscos para o Tesouro Nacional, da garantia ora analisada, entendo que a
presente operacao de crédito deva receber a garantia da Unido. Encaminhe-se o processo a
Procuradoria-Geral da Fazenda Nacional - PGFN para as providéncias de sua al¢ada.

Da capacidade de pagamento do mutudrio

7. A STN informa o seguinte no multicitado Parecer n2 7011, de 02.05.2022:

CAPACIDADE DE PAGAMENTO DA EMBASA



12. Segundo manifestacdo da Coordenagdo-Geral de Participagdes Societdrias (COPAR),
consignada no Parecer SEI n° 4867/2022/ME, de 11/04/2022 (SEl 23583915), a
Embasa possui capacidade de pagamento para a operacdo de crédito externo proposta.

Das condicoes de primeiro desembolso cabiveis e aplicdveis do contrato de empréstimo

8. Sobre as condi¢des prévias ao primeiro desembolso, a STN informou o seguinte:

23. As condigOes prévias ao primeiro e demais desembolsos do contrato a serem observadas
estdo discriminadas na Clausula 2.2 - Conditions precedent to
disbursement (SEl 10661355, fls. 5/8).

24. Registre-se que o Governo Federal exige que as institui¢des credoras de operagdes de
crédito externo de entes subnacionais e empresas informem o cumprimento das
condicoes prévias ao primeiro desembolso cabiveis e aplicdveis, por parte dos mutuarios,
como condicionante a assinatura dos contratos. Tal exigéncia minimiza os riscos para o
Tesouro Nacional, uma vez que possibilita ao mutudrio iniciar a execu¢do do projeto logo
apos a formalizacdo do contrato de empréstimo e, com isso, ndo incorrer em pagamento
desnecessario

de comissdo de compromisso.” (Grifou-se)

9. Cabe registrar, a propdsito, que ha condi¢Oes prévias ao primeiro desembolso que sdo
passiveis de cumprimento tdo somente apds a formalizagdo do contrato, motivo pelo qual deverdo ser
verificadas, como condicdo de assinatura, apenas as condi¢des prévias ao primeiro desembolso cabiveis e
aplicaveis.

Aprovacgdo do projeto/programa pela COFIEX

10. A preparacdo do Projeto foi autorizada pela Comissao de Financiamentos Externos — COFIEX,
mediante a Resolucdo n° 09/0122, de 05/09/2017 (SEI 4713369, fls. 16/17), alterada pela Recomendagdo n°
06/0310, de 17 de julho de 2020 (SEI 11655153).

Autorizac¢des para contratacdo e oferecimento de contragarantias

11. O Conselho de Administracdo da Embasa autorizou a contratacdo da operacdo de crédito em
apreco e o oferecimento pela empresa de contragarantias a garantia da Unido, nos termos do item 5.29 da
Ata da Nona Reunido Ordinaria de 30/09/2019 do 6rgdo (SEI 4713369, fl. 11). Ademais, a Resolu¢do da
Diretoria n? 614/2019, de 18/09/2019 (SEI 4713369, fl. 5) descreveu as condi¢des financeiras da presente
operacao de crédito, informacao posteriormente retificada pelo Conselho de Administracdo da Embasa por
meio da Resolucdo n. 184/2020, de 25/11/2020 (SEI 13618482).

12. A Lei n? 14.086, de 18/04/2019, (SEI 4713369, fls. 14/15), autoriza o Poder Executivo do
Estado da Bahia a prestar contragarantias a garantia oferecida pela Unido na operacao de crédito externo
sob analise. A lei estabelece que “a contragarantia a garantia oferecida pela Unido compreende as cotas de
reparticdo das receitas tributarias previstas nos arts. 157 e 159, complementadas pelas receitas proprias de
impostos estabelecidos no art. 155, nos termos do § 42 do art. 167, todos da Constituicdo Federal da
Republica, bem como outras garantias admitidas pela legislacdo em vigor”.

13. Conforme analise realizada pela Coordenacdo-Geral de Haveres Financeiros — COAFI/STN, e
informada a Coordenacgdo-Geral de Operagdes de Crédito de Estados e Municipios - COPEM/STN mediante
o Oficio SEI n2? 83608/2022/ME, de 14/03/2022 (SEI 23971035, fls. 03/06), foram consideradas suficientes



as contragarantias oferecidas pelo Estado da Bahia a garantia da Unido, segundo a metodologia
estabelecida na Portaria MF n2 501/2017. Adicionalmente, a COAFI/STN/ME declarou n3o ter conhecimento
de agdes judicias em vigor que obstem a execugdo de contragarantias contra o Estado, o que foi ratificado
por consulta ao Sistema de Acompanhamento de Haveres de Estados e Municipios (SAHEM) em 02.05.2022
(SEl 24441195).

14. Segundo informacdo da STN, a Embasa ofereceu, como contragarantia adicional a garantia da Unido,
suas receitas proprias, conforme Declaracdo de Contragarantias da Embasa a Garantia da Unido para
operacdo de crédito com o KfW, assinada pelo Presidente (SEI 12948726), e consoante autorizacdo do item
5.29 da Ata da Nona Reunido Ordindria do Conselho de Administracido da Embasa, de
30/09/2019 (SEI 4713369, fl. 11) combinada com as condi¢des descritas na Resolu¢do da Diretoria n.
614/2019, de 18/09/2019 (SEI 4713369, fl. 5) e posteriormente atualizadas por meio da Resolucdo n.
184/2020, de 25/11/2020 (SEI 13618482).

Registro da Operag¢do no Banco Central do Brasil

15. A Secretaria do Tesouro Nacional informou ter verificado que a operagao de crédito sob analise
esta inscrita no Registro de Operacdes Financeiras do Registro Declaratdrio Eletronico (ROF/RDE) n°
TB061980 (SEI 20902102).

Parecer Juridico do Mutudrio

16. A Procuradoria Juridica da Embasa emitiu o Parecer n? 1370/2020, em 16.10.2020, aditado em
30.11.2020 (24723450), para fim do disposto na Portaria MEFP n 497, de 1990, alterada pela Portaria

MEFP n2 650, de 12 de outubro de 1992, em que conclui ndo haver ébice juridico a que o contrato seja
firmado com base na minuta negociada.

17. Em vista da Lei N2 14.026, de 2020, que instituiu novo marco regulatério para o setor de
saneamento no Brasil, releva transcrever parte do Parecer SElI n° 4867/2022/ME, de 11/04/2022
(SEl 23583915), da Secretaria do Tesouro Nacional, que analisou a capacidade de pagamento da Embasa, in
verbis:

34, Ainda com relagdo a questdo de areas de concessdao onde a Embasa atua, uma
matéria jornalistica publicada no jornal Valor Econdmico[l], em 12.01.2021, informa a
estruturacdo de concessdes a iniciativa privada de areas do Estado da Bahia. Conforme
publicado, esse processo deve ser iniciado na regido de Feira de Santana, concedendo o
servico de agua e esgoto e mantendo na Embasa somente o servico de producdo de agua, a
exemplo dos projetos realizados em Alagoas e no Rio de Janeiro.

35. Outra informacao relevante apresentada no referido artigo se refere as negociagGes
relativas as concessdes dos municipios integrantes da Regido Metropolitana de Salvador,
onde deverd ser realizado um processo de licitacdo para formalizacdo dos contratos de
prestacao de servico naquela localidade.

36. Ressaltamos, assim, que as informagdes apresentadas nessa se¢do tém potencial de
alterar as projecdes de fluxo financeiro, de forma significativa, encaminhadas pela empresa
por conta de ndo manutencdo das areas de concessdo atualmente detidas pela empresa,




uma vez que, necessariamente devera ocorrer processo licitatdrio das regides em que ainda
ndo existem contratos vigentes ou, conforme noticiado, pela concessdo de determinadas
areas a iniciativa privada.

38. Desse modo, importa registrar que o presente parecer analisou a capacidade de
pagamento da empresa considerando as informag¢des encaminhadas, bem como suas
premissas de elaboracdo. Portanto, esta andlise ndo considera os eventuais impactos
decorrentes do Novo Marco Regulatdrio e ndo nos foi possivel estimar os possiveis impactos
nas projecSes financeiras da empresa pois: (i) ndo temos os dados desagregados das
receitas da empresa, de forma que ndo é possivel estimar o impacto da transferéncia da
concessdo de determinada localidade a outro operador; e (ii) ainda que tais informacgGes
estivessem disponiveis, ainda depende de como serdo estruturados tais processos de
concessao, que depende de decisdo dos titulares dos servigos publicos de saneamento.
(Grifou-se)

18. Desse modo, considerando a transformacao no setor e o fato de as clausulas 11.4 e 12.1 (k)[1]
estabelecerem penalidade para a hipdtese de alteragdo do controle ou venda de ativos sem a anuéncia do
KFW, a EMBASA fez constar o seguinte na Ajuda-Memoria das Negociacdes (SEl 10661307):

Aspectos Especiais relativos a contratagdo:

- A EMBASA informou que, por forca da Lei n? 14.026/20, que alterou a Lei Federal n?
11.445/2007, que regulamenta os servigcos de saneamento basico no Brasil, o Contrato de
Empréstimo e seu respectivo Acordo em Separado, somente serdo assinados apds
renovacao dos contratos de concessdao com os municipios ou com o Ente Metropolitano ao
qual pertencem, o que ocorrer primeiro.

- Para efeito da Clausula 12.1 (k) (iii), ficou acordado que, antes da assinatura do Contrato, a
EMBASA submeterd a consideragdo do KFW informagGes adicionais sobre a venda da
participacdo minoritaria, atualmente em tramitacdo na EMBASA.

19. Assim, de modo a afastar os riscos de penalidade indicados no item 18 deste Parecer, tanto a
renovagao dos contratos de concessdao acima referidos como a anuéncia do KFW as informagdes sobre
venda de participacdo acionaria da empresa, terdo de ocorrer antes da assinatura do contrato de
financiamento que ora se analisa.

20. O empréstimo sera concedido pelo Kreditanstalt fiir Wiederaufbau - KfW, agéncia de
cooperacao financeira alema, e as clausulas estipuladas no contrato de empréstimo e no Acordo em
Separado (que constitui anexo do contrato) foram negociadas entre as partes e estdo em conformidade com
as normas brasileiras que lhes sdo aplicdveis (SEI 10661355).

21. Foi, no mais, observado o disposto no art. 82, da Resolu¢do SF n2 48/2007, do Senado Federal,
gue veda disposicdo contratual de natureza politica, atentatdria a soberania nacional e a ordem publica,
contrdria a Constituicdo e as leis brasileiras, bem assim que implique compensagao automatica de débitos e
créditos.



22. O mutuério é a Empresa Baiana de Aguas e Saneamento S.A. - Embasa, sociedade de

economia mista controlada pelo Estado da Bahia, incumbindo a ela a prdtica dos atos de natureza
financeira previstos contratualmente. Compete-lhe, ainda, fazer constar, oportunamente, em suas
propostas orcamentdrias, 0s recursos necessarios ao pagamento dos compromissos assumidos.

23. A concessdo da garantia da Unido para a operagao de crédito em exame depende de
autorizagdo do Senado Federal, nos termos do disposto no art. 52, inciso V da Constituicao Federal, pelo
que se propde o encaminhamento do assunto a consideracdo do Senhor Ministro da Economia para que,
entendendo cabivel, encaminhe a matéria para exame do Senado Federal, na forma da minuta de Exposicao
de Motivos em anexo (SEl 25235511), sob a ressalva de que, previamente a assinatura dos instrumentos
contratuais, sejam tomadas as seguintes providéncias: (a) verificacdo do cumprimento substancial das
condi¢cOes prévias ao primeiro desembolso cabiveis e aplicaveis; (b) verificacdo, pelo Ministério da
Economia, da adimpléncia do mutudrio em face da Unido e suas controladas, nos termos do disposto no §
52 do art. 12 da Portaria MF n® 151, de 12/04/2018; (c) formalizacdo do respectivo contrato de
contragarantia entre o mutudrio, o Estado da Bahia e a Unido; e d) comprovacdo das condi¢Ges assinaladas
no item 19 deste Parecer.

E o parecer. A considerag3o superior.

Brasilia, na data da assinatura eletrénica.

Documento assinado eletronicamente
SONIA PORTELLA

Procuradora da Fazenda Nacional

De acordo. A consideracdo da Senhora Procuradora-Geral Adjunta de Consultoria Fiscal, Financeira,
Societdria e Econdmico-Orgamentaria.

Documento assinado eletronicamente
MAURICIO CARDOSO OLIVA

Coordenador-Geral

De acordo. Ao Senhor Procurador-Geral da Fazenda Nacional.

Documento assinado eletronicamente
MAIRA SOUZA GOMES

Procurador-Geral Adjunto de Consultoria Fiscal, Financeira, Societaria e Econdmico-Orcamentaria

Aprovo parecer. Retorne o processo a PGFN/COF para encaminhamento ao Gabinete do Senhor
Ministro da Economia, por meio da Secretaria Executiva deste Ministério, e posterior envio a Casa Civil da
Presidéncia da Repubilica.

Documento assinado eletronicamente
ANELIZE LENZI RUAS DE ALMEIDA

Subprocuradora-Geral da Fazenda Nacional



[1] 11. Obrigacbes Especiais

11.4. Venda de ativos. Sem o consentimento prévio do KFW, o Mutudrio ndo vendera seus ativos do Projeto
em sua totalidade nem partes deles.

12. Rescisdao do Contrato

12.1. Motivos da rescisdao. O KfW podera exercer os direitos previstos no Artigo 12.2 (Consequéncias
juridicas da ocorréncia de uma causa de rescisdo) se surgir uma circunstancia que constitua uma boa causa
(Wichtiger Grund). Estes incluem as seguintes circunstancias:

(ii) uma mudanga no controle ou supervisao do Mutuario;

(iii) uma mudanca de propriedade com relagdo as a¢des do Mutudrio;

e os eventos mencionados no julgamento do KfW tém a capacidade de comprometer o cumprimento das
obrigacdes do Mutudrio nos termos deste Contrato, desde que qualquer evento previsto nos subparagrafos
(ii) e (iii) acima ndo constitua causa de rescisdo se (a ) tal evento constitui uma Mudanca de Controle
conforme definido no Artigo 5.6 e (b) o Mutuario, apds a ocorréncia de tal evento, concordou com uma
solucdo mutuamente aceitavel com o KfW ou cumpriu devidamente sua obrigacdo de efetuar um pré-
pagamento obrigatério de acordo com Artigo 5.6; (Traducgdo livre) (11. Special Obligations (.....) 11.4. Sale
of assets. Without KFW'’s prior consent, the Borrower will not sell its Project assets in their entirety nor
parts thereof. (.....) 12.  Termination of the Agreement 12.1. Reasons for termination. KfW may exercise
the rights set out in Article 12.2 (Legal consequences of the occurrence of a cause for termination) hereof if
a circumstance arises that constitutes good cause (Wichtiger Grund). These include the following
circumstances: (.....) k) one of the following events occurs without the prior consent of KfW: (.....) (ii) a
change in the control or supervision of the Borrower; (iii) a change in ownership with respect to the shares
of the Borrower; (.....) and the mentioned events in KfW’s judgement have the capacity to jeopardise the
performance of the Borrower’s obligations under this Agreement, provided that any event set out in sub-
paragraphs (ii) and (iii) above will not constitute a cause for termination if (a) such event constitutes a
Change of Control as defined in Article 5.6 and (b) the Borrower, following the occurrence of such event, has
either agreed upon a mutually agreeable solution with KfW or duly fulfilled its obligation to effect a
mandatory prepayment in accordance with Article 5.6 ;

Documento assinado eletronicamente por Mauricio Cardoso Oliva, Coordenador(a)-Geral, em
30/05/2022, as 20:46, conforme hordario oficial de Brasilia, com fundamento no § 32 do art. 42 do
Decreto n? 10.543, de 13 de novembro de 2020.
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= fi_ ") Documento assinado eletronicamente por Sénia de Almendra Freitas Portella Nunes, Procurador(a)
.3EI. L‘.ﬁ da Fazenda Nacional, em 30/05/2022, as 20:54, conforme horario oficial de Brasilia, com
Sletrbnics fundamento no § 32 do art. 42 do Decreto n? 10.543, de 13 de hovembro de 2020.

—

ei' _ Documento assinado eletronicamente por Maira Souza Gomes, Procurador(a)-Geral Adjunto(a) de
ﬁmm:_. L'_ﬂ Consultoria Fiscal, Financeira e Societaria, em 01/06/2022, as 00:10, conforme horario oficial de
| eletrdnica Brasilia, com fundamento no § 32 do art. 42 do Decreto n2 10.543, de 13 de novembro de 2020.

> A autenticidade deste documento pode ser conferida no site
https://sei.economia.gov.br/sei/controlador_externo.php?

A acao=documento_conferir&id_orgao_acesso_externo=0, informando o cédigo verificador 25239252
¥ e o codigo CRC 3740C5D5.

Referéncia: Processo n2 17944.104031/2019-08 SEl n2 25239252



MINISTERIO DA ECONOMIA
Procuradoria-Geral da Fazenda Nacional

DESPACHO N2 261/2022/PGFN-ME

Processo n° 17944.104031/2019-08

APROVO o PARECER SEI N2 8590/2022/ME (25239252), da Procuradoria-Geral Adjunta de
Consultoria Fiscal, Financeira, Societdria e Econdmico-Orcamentdria, o qual se manifesta sobre as minutas
Contratuais relativas "a operacdo contratual externa, com garantia da UniGo, entre a Empresa Baiana de
Aguas e Saneamento S.A. - Embasa e o Kreditanstalt fiir Wiederaufbau - KfW, no valor de €
60.000.000,00 (sessenta milhdes de Euros) cujos recursos serdio destinados ao Programa de Saneamento
com uso energético de Biogds no Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS."
(10661355) e (10661483).

Encaminhe-se a Secretaria Executiva do Ministério da Economia, conforme proposto.

Documento assinado eletronicamente
ANELIZE LENZI RUAS DE ALMEIDA

Procuradora-Geral da Fazenda Nacional Substituta

: ei‘ _ Documento assinado eletronicamente por Anelize Lenzi Ruas de Almeida, Procurador(a)-Geral da
ST L‘_ﬁ Fazenda Nacional Substituto(a), em 01/06/2022, as 14:10, conforme hordério oficial de Brasilia, com

asfinatura
| eletrénica fundamento no § 32 do art. 42 do Decreto n? 10.543, de 13 de novembro de 2020.

_“,TF https://sei.economia.gov.br/sei/controlador_externo.php?
Er. = '_ acao=documento_conferir&id_orgao_acesso_externo=0, informando o cddigo verificador 25284509
e o codigo CRC 6CF83AFC.

Referéncia: Processo n? 17944.104031/2019-08. SElI n2 25284509
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BANCD CENTRAL DO BRASIL

Registro de Operacdes Financeiras

Nota: Declaracéo sob inteira responsabilidade do declarante. O Banco Central do Brasil ndo se responsabiliza pela veracidade das

informacoes.
CPF do responsavel: Nome: Telefone:
854.373.360-04 VIOLA BOLD (71) 33724714 viola.bold@kf.de
Informag®es gerais
Cddigo: Tipo de operacéo: Situacgéo:
TB061980 Empréstimo direto Elaborado
Devedor: Moeda de denominacao: Valor de denominacéo:

13.504.675/0001

-10

EMPRESA BAIANA DE AGUAS E

SANEAMENTO SA

Possui encargos:
Sim

Informacdes com

plementares:

EUR - Euro

Data de incluséo:

03/12/2020

EUR 60.000.000,00

Data/hora de efetivacéo:

Programa de Saneamento com uso energético de Biogas no Tratamento de Esgotos da Regido Metropolitana de Salvador

- RMS

Documentos disponiveis no processo BB: 20200406000000770.
NUmero do processo relativo a operagdo na STN/ME (17944.104031/2019-08). Programa - Tecnologias de Biogas

amigaveis ao clima e eficiéncia energética sanitaria: Medidas de Acompanhamento.

Saldo:
EUR 0,00

Informages especificas

Ingresso:
EUR 0,00

Remessa/Baixa:

EUR 0,00

Debénture de colocacao privada no

pais:

Nao

Participantes

Credores

CDNR

Nome

Valor da participacéo

Relacionamento com o devedor

665318

KFW BANKENGRUPPE

60.000.000,00

Nao ha relagao

Garantidores:

Residente

Identificador

Nome

Valor

Sim

00.394.460/0289-09

MINISTERIO DA ECONOMIA

60.000.000,00

13/04/2021 16.12.08

TB061980

Pagina 1 de 2
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BANCO CENTRAL DO BRASIL

Registro de Operacdes Financeiras

Nota: Declaracéo sob inteira responsabilidade do declarante. O Banco Central do Brasil ndo se responsabiliza pela veracidade das

informacoes.

CPF do responsavel: Nome: Telefone: E-mail:
854.373.360-04 VIOLA BOLD (71) 33724714 viola.bold@kf.de
Outros participantes:

Nenhum outro participante cadastrado.

Condicdes de pagamento

Sistema de amortizagéo: Unidade de prazo: Meio de pagamento:
Constante Més Moeda

Possui juros?

Sim

Custo total estimado no inicio da
operacéao:

1,36 % aa

Condi¢bes de pagamento de principal

Condic¢éo de inicio:
Assinatura do contrato

Forma de pagamento dos juros:

Postecipado

Ordem Numero de parcelas Caréncia Periodicidade Prazo

1 31

60 Meses 6 Meses 240 Meses

Condi¢bes de pagamento de juros

Ordem Numero de parcelas Periodicidade Prazo Taxa de juros (aa)
1 40 6 Meses 240 Meses 1,36%
13/04/2021 16.12.08 TB061980 Péagina 2 de 2



MINISTERIO DA ECONOMIA
Secretaria Especial do Tesouro e Orgamento

DESPACHO

Processo n2 17944.104031/2019-08

Interessados: Empresa Baiana de Aguas e Saneamento S.A. (Embasa) e o Kreditanstalt fiir Wiederaufbau
(Kfw)

Assunto: Operacdo de crédito externo, com garantia da Unido, entre o Empresa Baiana de Aguas e
Saneamento S.A. (Embasa) e o Kreditanstalt fir Wiederaufbau (KfW) no valor de € 60.000.000,00 (sessenta
milhGes de euros), cujos recursos serdo destinados a execucdo do Programa de Saneamento com uso
energético de Biogas no Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS.

Despacho: Manifesto anuéncia a conclusdo exarada pela Secretaria do Tesouro Nacional no Parecer SEl n?
7011/2022/ME referente a operagdo de crédito externo com garantia da Unido acima mencionada.

Documento assinado eletronicamente
ESTEVES PEDRO COLNAGO JUNIOR

Secretdrio Especial do Tesouro e Orcamento

ei' _ Documento assinado eletronicamente por Esteves Pedro Colnago Junior, Secretario(a) Especial do
S L'_ﬁ] Tesouro e Orgamento, em 05/05/2022, as 15:51, conforme horario oficial de Brasilia, com

assinatlura
eletrénica fundamento no § 32 do art. 42 do Decreto n? 10.543, de 13 de novembro de 2020.

; https://sei.economia.gov.br/sei/controlador_externo.php?
-t" acao=documento_conferir&id_orgao_acesso_externo=0, informando o cédigo verificador 24539772

Referéncia: Processo n? 17944.104031/2019-08. SEI n® 24539772



MINISTERIO DA ECONOMIA

Secretaria Especial do Tesouro e Orcamento

Secretaria do Tesouro Nacional

Subsecretaria de Relagdes Financeiras Intergovernamentais
Coordenacdo-Geral de Operac¢des de Crédito de Estados e Municipios

PARECER SEI N2 7011/2022/ME

Processo n2 17944.104031/2019-08

Operacao de crédito externo, com garantia da Uniado,
entre a Empresa Baiana de Aguas e Saneamento S.A.
(Embasa) e o Kreditanstalt fiir Wiederaufbau (KfW),
no valor de € 60.000.000,00 (sessenta milhdes de
euros).

Recursos destinados ao Programa de Saneamento
com uso energético de Biogas no Tratamento de
Esgotos da Regido Metropolitana de Salvador - RMS.

VERIFICACAO DE LIMITES E CONDICOES PARA CONCESSAO DE GARANTIA DA UNIAO

I. RELATORIO

1. Trata o presente parecer de pedido de concessdao de garantia da Unido em operagdo de crédito externo, de
interesse da Empresa Baiana de Aguas e Saneamento S.A. (Embasa), Kreditanstalt fiir Wiederaufbau (KfW), no valor
de € 60.000.000,00 (sessenta milhGes de euros), destinados ao Programa de Saneamento com uso energético de
Biogas no Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS, nos termos da Lei Complementar n2
101, de 04/05/2000 (Lei de Responsabilidade Fiscal - LRF), e da Resolucdo do Senado Federal (RSF) n2 48, de 2007.
Tal operagdo possui as seguintes caracteristicas (SEl 10661355, SEI 10661307 e SEI 21426027):

a. Credor: Kreditanstalt fir Wiederaufbau (KfW);
b. Valor da Operacdo: € 60.000.000,00 (sessenta milhGes de euros);

c. Destinacdo dos recursos: Programa de Saneamento com uso energético de Biogas no Tratamento de Esgotos da
Regido Metropolitana de Salvador - RMS;

d. Prazo de caréncia: até 60 (sessenta) meses. Meses de pagamento escolhidos (maio e novembro). A tabela final
serd atualizada quando da assinatura do contrato;

e. Prazo de amortizagao: 180 (cento e oitenta) meses, com 31 parcelas semestrais;
f. Prazo Total: 240 (duzentos e quarenta) meses;

g. Periodicidade da Amortizacdo: semestral;

h. Sistema de Amortizacao: constante;

i. Taxa de Juros: Taxa fixa a ser estabelecida no momento da assinatura do contrato;
j. Atualizagcdo monetdria: variagdo cambial;

k. Liberagbes previstas: € 1.224.502,07 em 2022; € 15.367.998,63 em 2024; € 11.258.857,92 em 2025; €
26.391.077,96 em 2026; e € 5.757.563,42 em 2027;

|. Aportes estimados de contrapartida: € 1.253.964,42 em 2023 e € 223.354,55 em 2024; € 223.354,55 em 2025; €
223.354,55 em 2026; e € 18.075.971,92 em 2027;

m. Demais encargos: (i) Commitment fee (comissdo de compromisso): 0,25% a.a. sobre o saldo ndo desembolsado
do empréstimo; (ii) Management fee (comissdo de administracdo): 0,50% do valor total do empréstim; (iii) Default
interest (juros de mora): 2,0% a.a. acima dos juros estabelecidos no contrato de empréstimo; e (iv) Lump-sum
compensation (compensacao fixa): 2,0% a.a. acima dos juros estabelecidos no contrato de empréstimo.



2. A Comissdo de Financiamentos Externos - COFIEX, por meio da Resolugdo n° 09/0122, de 05/09/2017
(SEI4713369, fls. 16/17), alterada pela Recomendac¢do n° 06/0310, de 17 de julho de 2020 (SEI 11655153), autorizou
a preparacdo do Programa no valor de até € 60.000.000,00 provenientes do Kreditanstalt fiir Wiederaufbau (KfW),
com contrapartida de até € 20.000.000,00.

Il. REQUISITOS PARA A CONCESSAO DE GARANTIA DA UNIAO

3. No que se refere aos aspectos atinentes a concessao da garantia da Unido, dispostos na LRF, nas Resolucdes do
Senado Federal n2 40/2001, 43/2001 e 48/2007 e na Portaria MEFP n2 497/1990, este parecer trata estritamente:

a. da verificagdo do cumprimento, pelo interessado, dos requisitos legais e normativos obrigatérios para a obtenc¢do
da garantia da Unido indicados na secao Il.1; e

b. da instrugdo do processo relativamente a seus riscos e demais informagdes indicadas na segao 1.2, considerada
subsidio necessario para que o Secretario do Tesouro Nacional se manifeste expressa e conclusivamente, de acordo
com sua avaliagdo, sobre a oportunidade e conveniéncia da concessdo da garantia da Unido, relativamente aos riscos
para o Tesouro Nacional.

1.1 REQUISITOS LEGAIS E NORMATIVOS PARA CONCESSAO DA GARANTIA DA UNIAO

INCLUSAO NO PLANO PLURIANUAL

4. De acordo com Declara¢cdo do Chefe do Poder Executivo do Estado da Bahia (SEI 21999913), o Programa de
Saneamento com uso energético de Biogds no Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS
estd inserido no Plano Plurianual (PPA) do Estado da Bahia, referente ao quadriénio 2020/2023, estabelecido pela Lei
n°14.172, de 06/11/2019.

INCLUSAO NA LEI ORCAMENTARIA

5. Ainda de acordo com Declara¢do do Chefe do Poder Executivo do Estado da Bahia (SEI 21999913), constam do
Orcamento de Investimento do Projeto de Lei Orcamentdria Anual, para o exercicio de 2022, recursos referentes ao
Programa em questdo, conforme Lei n° 14.446 de 11/01/2022.

AUTORIZACOES LEGISLATIVA E ADMINISTRATIVA - CONTRATACAO E OFERECIMENTO DE CONTRAGARANTIAS A
GARANTIA DA UNIAO

6. A Lei n2 14.086, de 18/04/2019, (SEI 4713369, fls. 14/15), autoriza o Poder Executivo do Estado da Bahia a prestar
contragarantias a garantia oferecida pela Unido em operacdo de crédito externo a ser realizada pela Embasa e o KfW,
no valor de até € 60.000.000,00 destinados a financiar o Programa em referéncia. A lei estabelece que “a
contragarantia a garantia oferecida pela Unido compreende as cotas de reparticdo das receitas tributarias previstas
nos arts. 157 e 159, complementadas pelas receitas prdprias de impostos estabelecidos no art. 155, nos termos do §
49 do art. 167, todos da Constituicdo Federal da Republica, bem como outras garantias admitidas pela legislacdo em
vigor”.

7. Consta do presente processo a autoriza¢do da contratacdo da operagdo de crédito em apreco e o oferecimento
pela empresa de contragarantias a garantia da Unido nos termos do item 5.29 da Ata da Nona Reunido Ordindria do
Conselho de Administracdo da Embasa, de 30/09/2019 (SEI 4713369, fl. 11) combinada com as condi¢bes descritas
na Resolugcdo da Diretoria n. 614/2019, de 18/09/2019 (SEI 4713369, fl. 5). Posteriormente o Conselho de
Administracdo da Embasa atualizou as condi¢des da operagdo por meio da Resolugdo n. 184/2020, de 25/11/2020
(SE113618482).

LIMITES DE ENDIVIDAMENTO E CONDIGOES PARA A CONCESSAO DE GARANTIAS PELO ESTADO DA BAHIA

8. Por se tratar a Embasa de empresa estatal ndo dependente, conforme Declaracdo do Chefe do Poder Executivo do
Estado da Bahia (SEI 21999913), nos termos da Lei Complementar n2 101/2000, o mesmo n3o se sujeita a
observancia dos limites de endividamento estabelecidos pelo Senado Federal.

9. Quanto a observancia dos limites para o Estado da Bahia conceder garantias, o Parecer SEI n? 91/2021/ME, de
06/01/2021 (SEI 21225298), indicou que o ente cumpre os requisitos prévios a concessdo de contragarantias, de
acordo com a RSF n2 43/2001.

LIMITE PARA A UNIAO CONCEDER GARANTIAS



10. Quanto a observancia do limite para a Unido conceder garantias, é de se informar que ha margem para a
concessdo da pleiteada garantia da Unido, dentro do limite estabelecido no artigo 92 da RSF n°® 48/2007. De acordo
com as informacées contidas no Demonstrativo das Garantias e Contragarantias de Valores do Relatério de Gestdo
Fiscal da Unido relativo ao 32 quadrimestre de 2021 (SEl 23973524, fl. 11), o saldo total das garantias concedidas
pela Unido encontra-se em 31,77% da Receita Corrente Liquida (RCL).

11. Em relacdo ao intralimite anual das garantias de que trata o art. 92-A da RSF n? 48, de 2007, esta STN sugeriu a
Secretaria Especial de Fazenda que propusesse ao Senado Federal o valor de RS 22,5 bilhdes para o exercicio
atual. Informa-se que, até o dia Util anterior ao da elaboragdo deste parecer, o montante de operagdes de crédito de
entes subnacionais garantidas pela Unido e deferidas pela STN correspondia a 10,99% daquele valor (SEI 24441309).

CAPACIDADE DE PAGAMENTO DA EMBASA

12. Segundo manifestacdo da Coordenacdo-Geral de Participa¢des Societarias (COPAR), consignada no Parecer SEI n°
4867/2022/ME, de 11/04/2022 (SEI 23583915), a Embasa possui capacidade de pagamento para a operacdo de
crédito externo proposta.

CONTRAGARANTIAS A GARANTIA DA UNIAO

13. Em cumprimento ao art. 40, § 12 da LRF, e art. 10, inciso Ill, da RSF n2 48, foi realizada pela Coordenagdo-Geral de
Haveres Financeiros (COAFI) a analise da suficiéncia das contragarantias oferecidas pelo Estado da Bahia a garantia
da Unido, segundo a metodologia estabelecida na Portaria MF n2 501/2017. Conforme informacdo consignada no
Oficio SEI n2 83608/2022/ME, de 14/03/2022 (SEI 23971035, fls. 03/06), as contragarantias oferecidas pelo ente so
consideradas suficientes para ressarcir a Unido, caso esta venha a honrar compromisso na condicdo de garantidora
da operagdo. Adicionalmente, a COAFI/STN/ME declarou ndo ter conhecimento de ag¢des judicias em vigor que
obstem a execucdo de contragarantias contra o referido, o que foi ratificado por consulta ao Sistema de
Acompanhamento de Haveres de Estados e Municipios (SAHEM) na presente data (SEl 24441195).

14. Destaca-se, ainda, que adicionalmente as contragarantias oferecidas pelo Estado, a Embasa ofereceu como
contragarantias a garantia da Unido suas receitas préprias, conforme Declaragdao de Contragarantias da Embasa a
Garantia da Unido para operagdo de crédito com o KfW, assinado pelo Presidente (SEI 12948726), e consoante
autorizacdo do item 5.29 da Ata da Nona Reunido Ordindria do Conselho de Administragdo da Embasa, de
30/09/2019 (SEI 4713369, fl. 11) combinada com as condi¢des descritas na Resolucdo da Diretoria n. 614/2019, de
18/09/2019 (SEI 4713369, fl. 5) e posteriormente atualizadas por meio da Resolucdo n. 184/2020, de 25/11/2020
(SEl 13618482).

CUSTO-BENEFICIO, CONDICOES FINANCEIRAS E FONTES ALTERNATIVAS DE FINANCIAMENTO

15. Entende-se que o Parecer Técnico (SEI 21426027), em conformidade com a Nota n? 436/2013 - STN/COPEM
(SEl 21225374) juntamente com condi¢Ges financeiras da operagao descritas no pardgrafo 1 deste presente Parecer,
atendem ao disposto nos incisos V e VI do art. 32 da Portaria MF 497/1990.

ADIMPLENCIA JUNTO A UNIAO

16. A empresa encaminhou Declaragdo (SEl 21426025) em que afirma estar adimplente com a Unido e suas
entidades controladas, relacionando, ainda, o CNPJ principal. Registra-se ainda que consta do “Detalhamento do
Item Legal: 1.4 - Regularidade em relagdo a Adimpléncia Financeira em Empréstimos e Financiamentos concedidos
pela Unido” do Servigo Auxiliar de Informagdes para Transferéncias Voluntarias (CAUC) que a Embasa se encontra
adimplente com a Unido relativamente a financiamentos e refinanciamentos por ela concedidos (SEI 24441233).

17. Em consulta ao Servico Auxiliar de Informagdes para Transferéncias Voluntarias (CAUC) relativa ao Conjunto de
CNPJ de entidades da Administracdo Indireta do Estado da Bahia (SEI 24441277, SEI 24450213), constatou-se ndo
haver registro de pendéncia relativa a Embasa.

REGISTRO DE OPERACOES FINANCEIRAS — ROF

18. Verificou-se que a operac¢do de crédito sob analise estd inscrita no Registro de Operac¢des Financeiras (ROF) do
Registro Declaratério Eletrénico TB061980 (SEI 20902102).

CUSTO EFETIVO DA OPERAGAO

19. A Coordenacdo-Geral de Operagdes da Divida Publica (CODIP), tendo em vista o disposto no Capitulo Ill da
Portaria MF n2 501/2017, manifestou-se favoravelmente quanto ao custo da operagdo, por meio do Oficio SEI n2
31860/2022/ME, de 09/02/2022 (SEI 23971065, fls. 03/08). O custo efetivo da operagdo foi apurado em 2,96% a.a.



para uma duration de 12,11 anos. Foi informado, ainda, que o custo de captacdo estimado para emissGes da Unido
em délares, com mesma duration, é de 5,72% a.a, portanto, superior ao custo calculado da operacdo. Nessa
condicdo, ndo ha restricdo para eventual inclusdo de cladusula contratual que permita a securitizacdo da operacdo de
crédito, conforme deliberacdo do Grupo Estratégico do Comité de Garantias da STN divulgada pela Resolu¢cdo GECGR
n° 7, de 23/06/2020 (SEI 10729366).

HONRA DE AVAL

20. Tendo em vista o disposto nos incisos | e Il do artigo 13 da Portaria MF 501/2017, foi realizada consulta ao
Relatdrio de Bloqueios de Mutuarios, emitido pela Geréncia de Controle de obrigacGes da Divida Publica (GECOD) da
Coordenacdo-Geral de Controle da Divida Publica (CODIV), com posi¢do em 29/04/2022 (SEI 24441351), em que foi
verificado ndo haver, em nome da Embasa, registro referente a honra de garantia pela Unido a operacdes de crédito
por este realizadas ou registro de pagamentos em atraso de parcelas de operacdo de crédito com garantia da Unido
gue sejam impeditivos a concessdo de garantia da Unido a novos contratos de financiamento da empresa.

MINUTAS DOS CONTRATOS DE FINANCIAMENTO E DE GARANTIA

21. Em atendimento ao art. 39, VIII, da Portaria MEFP n° 497/1990, estdo presentes no processo as minutas dos
contratos de empréstimo, e de garantia entre a Unido e o KfW (SEI 10661355).

1.2 INFORMAGOES RELATIVAS AOS RISCOS PARA O TESOURO NACIONAL
ALCANCE DAS OBRIGAGOES CONTRATUAIS

22. No que tange as competéncias da Secretaria do Tesouro Nacional - STN e em relagdo as clausulas que envolvem
riscos e/ou impactos financeiros a Unido como garantidora da operacdo, destacam-se, a partir das minutas
do contrato de empréstimo, os pontos abaixo:

CONDICOES PARA O PRIMEIRO DESEMBOLSO

23. As condicOes prévias ao primeiro e demais desembolsos do contrato a serem observadas estdo discriminadas na
Clausula 2.2 - Conditions precedent to disbursement (SEl 10661355, fls. 5/8).

24. Registre-se que o Governo Federal exige que as instituicdes credoras de operagdes de crédito externo de entes
subnacionais e empresas informem o cumprimento das condi¢Ges prévias ao primeiro desembolso cabiveis e
aplicaveis, por parte dos mutuarios, como condicionante a assinatura dos contratos. Tal exigéncia minimiza os riscos
para o Tesouro Nacional, uma vez que possibilita ao mutuadrio iniciar a execugao do projeto logo apés a formalizagado
do contrato de empréstimo e, com isso, ndo incorrer em pagamento desnecessario de comissdo de compromisso."

INDENIZAGOES - CANCELAMENTO DE DESENBOLSOS E PAGAMENTOS ANTECIPADOS

25. A minuta do contrato contém previsdo de duas espécies de indenizacGes que, caso incorridas, elevam os
encargos da operagdo. A primeira dessas indenizagdes diz respeito a uma compensag¢do ao credor no caso de uma
eventual ndo utilizacdo, parcial ou total, de recursos do empréstimo, nos termos das Clausulas 2.4 Right to cancel
disbursements e 2.5 - Non-Utilisation Fee (SEl 10661355, fls. 8/9)

2.5 Non-Utilisation Fee. If the Borrower cancels the disbursement of a Loan amount for
which an interest rate has already been determined pursuant to Article 2.4 (Right to cancel
disbursements) hereof, or if such Loan amount is not disbursed at all or is not disbursed by
the deadline stated in Article 2.1 (Deadline for requesting disbursements) hereof, the
Borrower will promptly pay to KfW upon its request such amount as is necessary to
compensate KfW for any losses, expenses or costs incurred by KfW as a result of the
nondisbursement of the Loan amount ("Non-Utilisation Fee"), unless such non-disbursement
constitutes a breach of this Agreement by KfW. KfW will calculate the amount of the Non-
Utilisation Fee and communicate it to the Borrower. The Non-Utilisation Fee will be
determined by calculating the excess (if any) of (i) KfW's initial costs of funding the respective
loan amount in the Euro capital market (as determined on the date of KfW's signing of this
Agreement) until the last repayment instalment in accordance with the Repayment Schedule
pursuant to Art. 5.1 (Repayment Schedule) had the Borrower not dispensed with the
disbursement of the Loan over (ii) the income which KfW could receive by reinvesting the
respective Loan amount in the Euro capital market until the last repayment instalment in
accordance with the Repayment Schedule pursuant to Art. 5.1 (Repayment Schedule). The
amount thus determined will be discounted by the applicable reinvestment interest rate



curve. For the avoidance of doubt, the interest subsidies provided by the Federal Republic of
Germany for the Project shall not be taken into account for the determination of KfW's initial
costs of funding.

26. A partir da leitura da Clausula, infere-se que na hipdtese de i) cancelamento de recursos, ii) ndo desembolso de
gualguer quantia ou iii) ndo desembolso integral do empréstimo na data limite estabelecida no contrato, o mutuario
deverd pagar imediatamente (“promptly”) ao KfW tal indenizacdo, que sera calculada pela instituicdo e comunicada
ao devedor.

27. Cabe destacar que pedidos de cancelamento parcial e de extensao de data limite para desembolsos sdo bastante
comuns quando se trata de operacdes de crédito externo de entes subnacionais e empresas com garantia da Unido.
Esses pleitos ocorrem em grande parte dos contratos assinados seja por variagdes cambiais, por dificuldades na
execucdo de projetos ou por outros fatores diversos. Assim, dado o histérico de execu¢do dos demais contratos, ha
uma probabilidade ndo desprezivel de que o mutuario venha a incorrer em alguma das situa¢des que implique no
pagamento da compensacdo estabelecida na Clausula 2.5.

28. Depreende-se também a partir do dispositivo que tal indenizacdo deriva de 3 componentes: (i) os custos de
captacdo do KfW, (ii) os rendimentos que o KfW poderia obter ao reinvestir os montantes no mercado de capitais
europeu e (iii) curva de taxa de juros determinada pelo préprio KfW para descontar os valores anteriores conforme
metodologia de calculo.

29. Assim, ndo ha uma taxa pré-determinada para essa indenizagdo, mas uma flutuante que varia de acordo com as
condi¢des de mercado e, por isso, ndo possibilita uma avaliagdo completa do risco/custo. Entretanto, entende-se
que, pela metodologia a que estd sujeita a taxa, seu valor hoje poderia ser considerado de maneira conservadora
como igual a taxa de juros do contrato ao se utilizar essa como proxy da taxa de reinvestimento, o fundig como zero
e sem desconto pela curva da taxa de juros.

30. A segunda indeniza¢do observada no contrato é, conforme Clausula 5.4 a "Prepayment Fee" (SEI 10661355, fls.
12/13), que é calculada a partir de mecanismo similar ao da “Non-Utilisation Fee” tratada acima (Clausula 2.5) e é
devida na hipétese de pagamento antecipado de valores do empréstimo por parte do mutudrio.

31. Embora o pagamento antecipado seja uma faculdade do mutuario e que ndo seja usual o exercicio desta nos
contratos em que a Unido atua como garantidora, cabe ressaltar que a previsao de uma indeniza¢ao tal como a
constante na minuta contratual do KfW constitui um custo extra ao tomador. Caso o mutudrio opte por efetuar uma
reestruturacdo de suas dividas, por exemplo, obtendo outro empréstimo com condi¢cdes mais favordveis e, com isso,
tenha que efetuar o pagamento antecipado deste contrato com o KfW, ird incorrer no pagamento dessa indenizagao.

32. Tal como ressaltado anteriormente para o caso da “Non-Utilisation Fee”, também sdo validas as ponderagdes
feitas nos paragrafos 11 e 12 para o caso da indenizagdo por pagamento antecipado.

PARI PASSU

33. Durante as negocia¢des o KfW adaptou seu modelo de contrato para restringir e aplicar a clausula de Pari
passu conforme demais credores internacionais que utilizam a garantia da Unido. Assim, a Clausula 11.5 - Pari
passu ranking, o "Anexo 2 - Form of Legal Opinion of the Legal Adviser to the Borrower" e o "Anexo 3 - Form of Legal
Opinion of the Legal Adviser to the Guarantor (State)" (SEI 10661355, fls. 19/20, 35 e 38) adotaram o Pari passu com
dividas externas.

SUSPENSAO DE DESEMBOLSOS, CANCELAMENTO DO CONTRATO (VENCIMENTO ANTECIPADO) E CROSS DEFAULT

34. A minuta do contrato prevé circunstancias em que o KfW terd direito de declarar o vencimento antecipado do
empréstimo por razdes financeiras e ndo financeiras, conforme estabelecido na Cldusula 12 - Termination of the
Agreement (SEI 10661355, fls. 21/23).

35. Adicionalmente, a minuta do contrato prevé, conforme Clausula 12.1 (a) e (h) (SEI 10661355, fls. 21/22), o cross
default por razdes financeiras com: i) outros contratos do mutuario com o KfW que sejam garantidos pela Unido, ii)
outros contratos do mutuario com o KfW que nao sejam garantidos pela Unido mas que tenham sido objeto de
anuéncia prévia da Unido e iii) outros contratos do mutuario com outros credores que sejam garantidos pela Unido.
Assim, os vinculos de cross default aplicveis estdo restritos a contratos que possuem a garantia da Unido ou que ndo
tenham a garantia da Unido mas que precisem de um aval da mesma para que o vinculo exista.

36. Registre-se que para os casos excluidos das situagdes acima, ou seja, contratos sem garantia da Unido e que ndo
tenham recebido o aval da Unido para que o vinculo do cross default seja aplicavel, o KfW poderd aplicar a
suspensdo de desembolsos como medida mitigadora prevista na Clausula 124 - Suspension of
disbursements (SEI 10661355, fl. 24).



37. Cumpre informar também, que a Secretaria do Tesouro Nacional — STN acompanha o pagamento de todos os
empréstimos garantidos pela Unido, de forma a evitar que seja declarado o vencimento antecipado de uma divida
pelo ndo pagamento de uma obrigacdo financeira. No entanto, a respeito das hipdteses de vencimento antecipado
por razdes ndo financeiras, cumpre informar que tal risco ndo é gerenciavel por parte da STN.

38. Por fim, destaca-se que a Clausula 12.5 - Information (SEI 10661355, fls. 24/25) contém a previsdo de
informacdo ao Garantidor, por parte do KfW, caso tenha sido remetida ao mutuario qualquer notificacdo associada

as hipodteses de suspensdo de desembolso e vencimento antecipado e que implique na contagem dos prazos de cura
estabelecidos na Clausula 12.2.

CESSAO DE DIREITOS E OBRIGACOES E VEDACAO A SECURITIZACAO

39. Quanto a possibilidade de securitizagdo da operacgdo, cabe registrar que o Grupo Estratégico do Comité de
Garantias (GE-CGR) da STN, segundo a Resolu¢do GECGR n? 7, de 23/06/2020 (SEI 11025482), deliberou que:

Art. 22 E vedada a concessdo de garantia da Unido a operagdo de crédito, interno ou
externo, cujo contrato de financiamento ndo contenha cldusula que vede expressamente a
securitizagdo.

§12 A vedagdo a concess@Go de garantia, de que trata o caput deste artigo, ndo se aplica a
operagdes de crédito cujo custo efetivo do empréstimo, incluindo juros, comissbes e demais
encargos, seja inferior ao custo de captagdo da Unido.

40. Nesse sentido, cabe salientar que o contrato ndo menciona a possibilidade de securitizagcdo e que, conforme
descrito no paragrafo 19 deste parecer, ndo haveria, no presente caso, restricdo para eventual inclusdo de clausula
contratual que permita a securitizacdo da operacao de crédito.

. CONCLUSAO

41. Diante do exposto, tomando-se por base os dados da documentacdo constante dos autos e considerando a
verificagdo dos limites e condi¢cdes constantes da RSF n2 48/2007 realizada em 02/05/2022, a empresa CUMPRE os
requisitos prévios para a concessdo da pleiteada garantia da Uniao.

42. Encaminhe-se o presente pleito para manifestacdo conclusiva do Secretario do Tesouro Nacional, acerca da
oportunidade e conveniéncia da concessao da garantia da Unido, relativamente aos riscos para o Tesouro Nacional,
nos termos do art. 62, |, “a” da Portaria MEFP n2 497/1990.

A consideracdo superior.

Documento assinado digitalmente Documento assinado digitalmente

Auditor Federal de Financas e Controle | Gerente da GEPEX/COPEM

De acordo. A consideracdo do Coordenador-Geral de Operacdes de Crédito de Estados e Municipios.

Documento assinado digitalmente

Coordenador de Operagdes de Crédito de Estados e Municipios
De acordo. A consideracio da Subsecretéria de Relagdes Financeiras Intergovernamentais da STN/ME.

Documento assinado digitalmente

Coordenador-Geral de Operagdes de Crédito de Estados e Municipios
De acordo. A consideracdo da Sr. Secretario do Tesouro Nacional.

Documento assinado digitalmente

Subsecretaria de Relag¢des Financeiras Intergovernamentais da STN/ME



De acordo. Em relagdo a manifestacdao sobre oportunidade, conveniéncia e viabilidade, relativamente aos riscos para
o Tesouro Nacional, da garantia ora analisada, entendo que a presente operacdo de crédito deva receber a garantia
da Unido. Encaminhe-se o processo a Procuradoria-Geral da Fazenda Nacional - PGFN para as providéncias de sua
alcada.

Documento assinado digitalmente

Secretario do Tesouro Nacional

ei' _ Documento assinado eletronicamente por Tiago da Fonte Didier Sousa, Auditor(a) Federal de
5 * L‘.ﬁ Finangas e Controle, em 02/05/2022, as 18:30, conforme horario oficial de Brasilia, com fundamento

assnatura

| eletrénica no § 32 do art. 42 do Decreto n? 10.543, de 13 de novembro de 2020.

ei' : Documento assinado eletronicamente por Mariana Cunha Eleuterio Rodrigues, Gerente, em
s L’_ﬁ] 02/05/2022, as 18:34, conforme hordério oficial de Brasilia, com fundamento no § 32 do art. 42 do

BssInatura

| eletrdnica Decreto n2 10.543, de 13 de novembro de 2020.

ei' : Documento assinado eletronicamente por Marcelo Callegari Hoertel, Coordenador(a), em
Sl L‘.ﬁ 02/05/2022, as 18:38, conforme horario oficial de Brasilia, com fundamento no § 32 do art. 42 do

assnatura

| eletrdnica Decreto n? 10.543, de 13 de novembro de 2020.

' an 1 Documento assinado eletronicamente por Renato da Motta Andrade Neto, Subsecretario(a) de
Jel! I:.j Relagdes Financeiras Intergovernamentais Substituto(a), em 03/05/2022, as 09:04, conforme
assinatura = horario oficial de Brasilia, com fundamento no § 32 do art. 42 do Decreto n2 10.543, de 13 de

i eletrénica
novembro de 2020.

C ei' ; Documento assinado eletronicamente por Paulo Fontoura Valle, Secretario(a) do Tesouro Nacional,
Eg.m.u.';. f.ﬁ em 04/05/2022, as 18:21, conforme horério oficial de Brasilia, com fundamento no § 32 do art. 42 do
| eletrdaica  J Decreto n? 10.543, de 13 de novembro de 2020.

> A autenticidade deste documento pode ser conferida no site

https://sei.economia.gov.br/sei/controlador_externo.php?

A acao=documento_conferir&id_orgao_acesso_externo=0, informando o cédigo verificador 24450563
e o cddigo CRC E92C9ES85.

Referéncia: Processo n2 17944.104031/2019-08 SEl n2 24450563



MINISTERIO DA ECONOMIA

Secretaria Especial de Fazenda

Secretaria do Tesouro Nacional

Subsecretaria de Relagdes Financeiras Intergovernamentais
Coordenagao-Geral de Operagdes de Crédito de Estados e Municipios

PARECER SEI N° 91/2021/ME

Processo n® 17944.105210/2020-98

Concessdo de garantia pelo Estado da Bahia & empresa
estatal Empresa Baiana de Aguas ¢ Sancamento S/A
(Embasa), sob a forma de oferecimento de contragarantias a
garantia da Unifo para a realizacdo de operacdo de crédito a
ser contratada pela Embasa com o Kreditanstalt fiir
Wiederautbau - KfW, destinada ao Programa de Saneamento
com uso energético de Biogas no Tratamento de Esgotos da
Regido Metropolitana de Salvador - RMS, no valor de €
60.000.000,00 (sessenta milhdes de euros).

VERIFICACAO DE LIMITES E CONDICOES PARA
CONCESSAO DE GARANTIA POR ENTE DA
FEDERACAO

RELATORIO

1. Trata o presente Parecer de solicitacdo feita pelo Estado da Bahia - BA para a verificagdo do cumprimento dos limites e
condigdes relativos a concessdo de garantia & empresa estatal Empresa Baiana de Aguas ¢ Saneamento S/A (Embasa), sob
a forma de oferecimento de contragarantias a garantia da Unido, nos termos da Lei Complementar n® 101, de 04/05/2000
(Lei de Responsabilidade Fiscal — LRF), e da Resolugdo do Senado Federal (RSF) n° 43, de 2001 para a realizagdo de
operacdo de crédito externo a ser contratada pela Embasa com o Kreditanstalt fiir Wiederaufbau - KfW, no valor de €
60.000.000,00 (sessenta milhdes de euros), cujos recursos serdo destinados ao Programa de Saneamento com uso
energético de Biogas no Tratamento de Esgotos da Regido Metropolitana de Salvador - RMS.

2. Por intermédio do Sistema de Andlise da Divida Publica, Operagdes de Crédito e Garantias da Unido, Estados e
Municipios (SADIPEM), de que trata a Portaria n° 09/2017 da Secretaria do Tesouro Nacional (STN), foram submetidas a
esta STN informagdes para comprovacdao do disposto nos arts. 9° e 18 da RSF n°® 43/2001, sob a forma de formulario
eletronico disponibilizado ao Ente no SADIPEM, assinado em 04/01/2021 pelo Chefe do Poder Executivo (SEI
12843739). Os seguintes documentos foram enviados eletronicamente como documentos anexos no SADIPEM:

a. Lei autorizadora (SEI 12743883);
b. Relacdo das garantias prestadas pelo Estado em operacdes de crédito (SEI 12744109);

c¢. Declaragdo de adimpléncia da Embasa relativamente a suas obrigagdes para com o Estado e as entidades por ele
controladas (SEI 12744016);

d. Declarag@o quanto ao oferecimento de contragarantias suficientes ao Estado pela empresa (SEI 12744088).

ANALISE

3. A concessdo das contragarantias foi devidamente autorizada por meio da Lei n° 14.086, de 18/04/2019, (SEI 12743883),
que estabelece que as contragarantias a garantia da Unido compreendem as cotas de reparti¢cao constitucional previstas nos



artigos 157 e 159, complementadas pelas receitas tributarias estabelecidas no artigo 155, nos termos do § 4° do artigo 167,
todos da Constitui¢do Federal, bem como outras garantias em direito admitidas.

4. De acordo com as disposi¢cdes sobre a matéria, constantes da RSF n® 43/2001, foram verificados os seguintes limites
quantitativos, considerando-se o valor da concessdo de garantia sob exame:

Art. 9° da RSF n° 43/2001 (limite do saldo global das garantias concedidas, que ndo pode exceder a 22% da Receita
Corrente Liquida):

IReceita Corrente Liquida (RCL) 138.204.845.659,51 |
|Saldo das garantias concedidas ||91.600.000,00 ‘
|Garar1tias de operagdes ndo contratadas autorizadas e em tramitacao 0,00 ‘
|Garantias da operagdo pleiteada ||403.446.000,00 ‘
|Sa1d0 global das garantias concedidas ||495.046.000,00 ‘
|Sald0 global das garantias concedidas/Receita Corrente Liquida |1,3 0% |

5. Salientamos que os dados relativos a Receita Corrente Liquida (RCL) do item anterior tém como fonte o Relatorio
Resumido da Execug@o Orgamentaria (RREO - 5° Bimestre de 2020) homologado no Siconfi (SEI 12744727). Por sua vez,
o saldo global das garantias concedidas foi informado pelo ente interessado, por meio do formulario eletronico no
SADIPEM (SEI 12843739) e da relacdo das garantias prestadas pelo Estado em operagdes de crédito (SEI 12744109),
tendo sido confirmados, ainda, por meio do Demonstrativo das Garantias e Contragarantias de Valores do Relatorio de
Gestdo Fiscal (RGF) do 2° quadrimestre de 2020, homologado no Siconfi (SEI 12744785).

6. Relativamente ao cumprimento do inc. I do art. 18 da RSF n° 43/2001, o Estado da Bahia forneceu declaragdo quanto ao
oferecimento, pela Embasa, de contragarantias suficientes para o pagamento de quaisquer desembolsos que o Estado possa
vir a fazer, se chamado a honrar a garantia (SEI 12744088).

7. Em atendimento ao disposto no inc. II e no § 2° do art. 18 da RSF n°® 43/2001, o Estado da Bahia forneceu declaracao
acerca da adimpléncia da Embasa relativamente a suas obriga¢Ges para com o Estado e para com as entidades por ele
controladas (SEI 12744016).

CONCLUSAO

8. Tomando-se por base os dados da documentagdo constante dos autos, ¢ considerando a verificagdo dos limites e
condigdes constantes da RSF n® 43/2001 realizada em 06/01/2021, o Ente CUMPRE os requisitos prévios a concessao de
garantia de que trata o presente Parecer.

9. Ressalta-se que a concessdo de garantia da Unido na operagao pleiteada pela Embasa, a qual se refere o oferecimento de
contragarantia do Estado da Bahia tratado neste parecer, estd condicionada, ainda, a analise realizada no ambito do
Processo n°® 17944.104031/2019-08.

A consideragdo superior.

Documento assinado digitalmente Documento assinado digitalmente
Arthur Batista de Sousa Mariana Cunha Eleuterio Rodrigues
Auditor Federal de Financas e Controle Gerente da GEPEX/COPEM

De acordo. A consideragéio do Coordenador-Geral de Operagdes de Crédito de Estados e Municipios.



Documento assinado digitalmente
Marcelo Callegari Hoertel

Coordenador de Operagdes de Crédito de Estados e Municipios

De acordo. A consideracio da Subsecretaria de Relagdes Financeiras Intergovernamentais da STN/ME.

De acordo.
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Documento assinado digitalmente
Renato da Motta Andrade Neto

Coordenador-Geral de Operagdes de Crédito de Estados e Municipios

Documento assinado digitalmente
Pricilla Maria Santana

Subsecretaria de Relagdes Financeiras Intergovernamentais da STN/ME

Documento assinado eletronicamente por Arthur Batista de Sousa, Auditor(a) Federal de Finangas e Controle, em
06/01/2021, as 17:10, conforme horario oficial de Brasilia, com fundamento no art. 62, § 12, do Decreto n2 8.539, de
8 de outubro de 2015.

Documento assinado eletronicamente por Mariana Cunha Eleuterio Rodrigues, Gerente, em 06/01/2021, as 17:12,
conforme horario oficial de Brasilia, com fundamento no art. 62, § 12, do Decreto n2 8.539, de 8 de outubro de
2015.

Documento assinado eletronicamente por Marcelo Callegari Hoertel, Coordenador(a), em 06/01/2021, as 18:44,
conforme horario oficial de Brasilia, com fundamento no art. 62, § 12, do Decreto n2 8.539, de 8 de outubro de
2015.

Documento assinado eletronicamente por Renato da Motta Andrade Neto, Coordenador(a)-Geral de Operagoes de
Crédito de Estados e Municipios, em 07/01/2021, as 07:18, conforme hordario oficial de Brasilia, com fundamento
no art. 62, § 12, do Decreto n? 8.539, de 8 de outubro de 2015.

Documento assinado eletronicamente por Pricilla Maria Santana, Subsecretario(a) de Relagdes Financeiras
Intergovernamentais, em 07/01/2021, as 10:10, conforme horario oficial de Brasilia, com fundamento no art. 62, §
19, do Decreto n? 8.539, de 8 de outubro de 2015.

Referéncia: Processo n° 17944.105210/2020-98

SEI n°® 12843787



MINISTERIO DA ECONOMIA

Secretaria Especial do Tesouro e Orgamento

Secretaria do Tesouro Nacional

Subsecretaria de Planejamento Estratégico da Politica Fiscal
Coordenacdo-Geral de ParticipagOes Societarias

Geréncia Setorial Demais Setores

PARECER SEI N2 4867/2022/ME

Assunto: Operacdo de Crédito Externo, com garantia da Unido, da Empresa Baiana de Aguas e
Saneamento S.A. - EMBASA. Analise da capacidade de pagamento.
Processo n2 17944.104031/2019-08

Senhor Coordenador-Geral,

1. Trata o presente parecer de analise de capacidade de pagamento da Empresa Baiana de
Aguas e Saneamento S.A. — EMBASA, com vistas a contratacdo de operacdo de crédito externo com o kfw
kreditanstalt fir wiederaufbau — KfW, no montante de € 60.000.000,00 (sessenta milhGes de euros). Os
recursos serdo aplicados no Programa de Saneamento com uso energético de biogds no tratamento de
esgotos da Regido Metropolitana de Salvador — RMS.

2. A Empresa Baiana de Aguas e Saneamento S.A. — EMBASA é uma empresa de economia
mista, vinculada a Secretaria de Infraestrutura Hidrica e Saneamento — SIHS, que presta servicos de
saneamento bdasico, principalmente a distribuicdao de agua, coleta e tratamento de esgoto sanitdrio em 366
municipios do estado da Bahia. De acordo com a Lei Estadual n.2 2.929/71, que autorizou a cria¢do da
EMBASA, o estado da Bahia deve manter participagdo minima de 51% das a¢des com direito a voto do
capital social.

3. Registre-se que esta COPAR ja havia se manifestado sobre essa capacidade de pagamento,
por meio dos Pareceres SEl n2 3632/2021/ME, de 31/3/2021, e 21057/2021/ME, de 30/12/2021. O

assunto retorna em funcao de alteracdes do cronograma de desembolsos.

4. Sendo assim, para a andlise da situacdo econdmico-financeira da empresa, utilizamos as
Demonstracdes Financeiras de 2016 a 2020. A analise da projecao dos fluxos de caixa foi realizada com base
nas correspondentes estimativas apresentadas pela Companhia referentes aos exercicios de 2020 a 2049.

CARACTERISTICAS DA OPERACAO

5. A operacdo de crédito prevé a contratacdo de financiamento nas seguintes condicGes
preliminares:



=  Valor da operacio
- Fonte KfW: € 60.000.000,00
=  Valor da contrapartida EMBASA-€ 20.000.000.00
=  Sistema de amortizacio: SAC
» Garantia: garantia da Unido
* Periodicidade de pagamento de juros: semestral
» Cronograma desembolsos:
-2022: € 1224 502,07
-2023:€0
-2024: € 15.367.998.63
-2025: € 11.258.857.92
-2026: € 26.391.077.96
-2027- €5.757.563 42
» Prazos:
- caréncia: 60 meses
- amortizacio: 180 meses
- prazo total: 240 meses
* (Condicdes Financeiras
- Taxa de juros: 1,36% a.a.
- Demais encargos e comissdes: Comissio de Compromisso: 0,25% a.a. sobre o saldo
nic desembolsado do empréstimo. Management fee (comissio de administragio):
0.50% do valor total do empréstimo; Default interest (juros de mora): 2,0% a.a. acima
dos juros estabelecidos no contrato de empréstimo; Lump-sum compensation
(compensacio fixa): 2,0% aa acima dos juros estabelecidos no contrato de
empréstimo.

Fonte: Dados encaminhadas pela STH/COPERL

6. O assunto é submetido a apreciacao desta Coordenacdao com fundamento no art. 40 da Lei
Complementar n? 101/2000, que trata da concessdo de garantia e contragarantia pelos entes da Federacéo,
e no art. 39, inciso VII, alinea “d” da Portaria MF n2 497/1990, em cujos termos o pedido da entidade ou
orgdo interessado na contratacdo de crédito ou na obtencdo da garantia da Unido devera ser instruido com
informacgGes sobre as finangas do tomador e do contragarantidor, destacando a capacidade de pagamento
do empréstimo. Ressalte-se ainda que, segundo o artigo 44, inciso IV do Regimento Interno da STN,
compete a COPAR opinar sobre a capacidade de pagamento de empresas estatais em operacdo de crédito
interno ou externo para subsidiar as decisdes no ambito dos grupos técnicos do Comité de Analise de
Garantias da Secretaria do Tesouro Nacional. Ademais, a avaliacdo desta Coordenacdo-Geral segue o
disposto na Resolucdo n? 17, de 07.06.2021, da Comissao de Financiamentos Externos — COFIEX, publicada
na Sec¢do 1, pagina 18, do Diario Oficial da Unido de 24.06.2021, que estabelece que cabera a Secretaria do
Tesouro Nacional realizar as andlises relativas aos critérios capacidade de pagamento e trajetdria e nivel de
endividamento para operacbes de crédito externo por empresas estatais ndo dependentes cujo controle
pertenca a Unido, aos estados, ao Distrito Federal, aos municipios ou as suas administracdes indiretas,
guando houver garantia da Unido.

7. Cabe esclarecer que as caracteristicas da operacdo descritas acima sdo estimativas, sendo
gue valores, prazos e taxas, bem como demais cldusulas definitivas do contrato serdo definidas entre a
EMBASA e o KfW, e poderao nao refletir exatamente as condi¢des anteriores.

8. Ressaltamos que esta andlise se resume ao exame da capacidade de pagamento da
companhia, ndo abrangendo, portanto, a verificacdo da adequacdo e oportunidade de contratacdo da
referida operagdo de crédito.

ANALISE ECONOMICO-FINANCEIRA

9. A tabela a seguir traz os principais indicadores econémico-financeiros da EMBASA, de 2016 a
2020:



Tabela I

Em BS milhes
2016 | 2017 | 2018 | 2019 | 2020 |A%média| A% 20116 | 4%20/19 "ak;;t”;}m“
Receita Operacional Ligquida | 2.79%| 3.082] 3.402) 3.330] 3693 122% 32% 3% 3311
Custos Servicos Prestados -1.004) 2183 -2.302] -2475[ -2.437 147% 33% 1% 2340
Despesa Operacional -122 -13 673 039 -781 427% 8% -19% -173
EBITDA 306 324 127 341 636 1811% 13% 27% 373
Resultado Operacional a3 169 333 146 255 3528% 208% 13% 193
Resultado Financ eiro a3 27 -0 33 4[-207.3%% -05% -89%% 29
Lucro Liguido 89 180 310 136 243] 35.93% 144% % 204
Elaborade pela STN'COPAR.

10. Observa-se que a receita operacional liquida da EMBASA tem apresentado, nos ultimos 5

(cinco) anos, tendéncia a crescimento, aumentando 32% entre 2016 e 2020. Segundo Relatdério da
Administracdo, em 2020, a Receita Operacional manteve-se praticamente estavel por conta da frustracdo do
reajuste tarifario ndo concedido pela agéncia reguladora do Estado da Bahia (Agersa).

11. Os custos dos servigos prestados, que englobam tanto os servigos sanitarios quanto o custo
de construcdo, apresentaram um aumento de 33% no periodo analisado, em linha, portanto, com o
aumento verificado para a receita operacional (32%).

12. Em relagao as despesas operacionais, essas sofreram aumento de 8% entre 2016 e 2020,
sendo o incremento mais expressivo entre os anos de 2018 e 2019, de 42%. De acordo com o Relatdrio de
Administracdo do ano de 2019, os valores que mais contribuiram para tal variacdo foram aqueles
destinados a processos judiciais, em especial os trabalhistas e provisdo para Depdsitos Judiciais: do total de
RS 247 milhdes, RS 91 milhdes referem-se a processos trabalhistas e 113 milhdes se referem a Provisdo
para Depdsitos Judiciais.

13. O EBITDA ou LAJIDA (Lucros antes de juros, impostos, depreciacdo e amortizacao), que
representa o quanto a empresa gera de recursos apenas com suas atividades operacionais, sem considerar
os efeitos financeiros e os impostos, de acordo com a Tabela |, apresentou tendéncia de crescimento entre
2016 e 2018, apresentando redu¢dao no ano de 2019, principalmente por conta do aumento relacionado a
processos judiciais comentado no paragrafo anterior, voltando a trajetdria crescente no ano de 2020.

14. Quanto ao lucro liquido, percebe-se um forte crescimento entre 2016 e 2018, apresentando
gueda no exercicio de 2019, por conta dos valores relacionados a processos judiciais ja discutidos, tornando
a aumentar no exercicio de 2020.

Tabela IT
Em BS mithes
2016 | 2017 | 2018 | 2019 | 2020 |A%média|A%20/16 [ A%20/19 "“1“{;”5“;‘11”
Financ iamento Oneroso 6.176)] 6240 6230| 6466 6714 212% %% 4% 6.360
RsPL 1 88%) 3.23%) 5.54%¢| 3 18%:[ 3 06%| 31.39% 111% 24% 3.56%
R=AT 300%:] 3. 72%¢) 5.81%| 344% | 300%| 13.10% 2085 1336 3.07%
Elaborade pela STN/COPAR.
15. De acordo com a Tabela Il, a Rentabilidade sobre o Patriménio Liquido — RsPL[1], que mede o

retorno do capital préprio investido, alcancou 3,96% a.a. em 2020 (ante a 3,18% em 2019 e 5,54% em
2018), em decorréncia da reducdo do lucro liquido no exercicio de 2019, conforme explicado nos paragrafos
11 a 14. Por sua vez, a Rentabilidade sobre o Ativo — RsAT[2], que indica o quanto a empresa obtém de lucro
em relagdao ao investimento total, apresentou uma média de 3,97% a.a. no periodo analisado. Comparando
esses dois indices, verificamos que o RsPL é superado em todos os exercicios do periodo pelo RsAT, exceto
em 2020, o que significa que o capital de terceiros consumiu parte do patrimonio liquido da empresa até o
ano de 2019, situagdo revertida em 2020.



16. Pela Tabela Ill, a seguir, podemos verificar a liquidez da Companhia. Observa-se que a
Liquidez Corrente da EMBASA foi, em média, de 1,65 para o periodo 2016-2020, sendo o maior valor
verificado em 2020 (1,89). Este resultado demonstra folga no ativo realizdvel em relacdo a uma possivel
liguidacdo das exigibilidades para os préoximos 12 meses.

17. O indice de Liquidez Geral, que leva em consideracdo a situacdo tanto de curto quanto de
longo prazo da empresa, mostra uma estabilidade no periodo analisado, que registrou média de 1,62.

Tabela ITT
Em E5 Ml
; : .. Anivo Circulante + | Passiwo Curcul ante ..

. . Afivo Passivo Liquidez .. i " Liquidez

Exercicio Ciredarte | Cireulante CCL chjame Eealizavel L ongo +P‘.:«1551w Nio {?: "
Prazo Circul ante

2016 T67.282 331.793 215487 1.39 3.387.402 2.1626356 1.57
2017 219438 606421 313.017 1,52 3938852 2209212 1.78
2013 034.144 378.323 333.821 1.62 3440724 2204847 1.56
2019 1050213 367.181 483.032 1.85 3423227 2167304 1.58
2020 1.096.068 378.412 317636 1.89 3.601.321 2226008 1.62
Media 953420 376426 377.003 1,65 3.560.305 2194185 162

Elaborado pela STN/COPAR

18. Quanto ao Capital Circulante Liquido — CCL (Ativo Circulante menos Passivo Circulante) ou
Capital de Giro Liquido — CGL da EMBASA, verifica-se a média anual do periodo foi de RS 377.003 mil, sendo
o melhor resultado apurado em 2020, no valor de RS 517.656 mil.

19. Na Tabela IV, abaixo, verifica-se que o indice de Endividamento Geral (relagdo entre o passivo
exigivel e o ativo total) decresceu ao longo do periodo, encerrando 2020 em 26,62%, ante a média do
periodo de 27,89%.

Tabela IV

Em R§ Mil

Exercicio PC +ELP Ativo Total Endisidamento
2016 2.162.656 7465.878 28.07%
2017 2200212 7.745.376 28 520
2018 2204 847 7.795.567 28 28%
2019 2167304 8.006.889 27.07%
2020 2226008 8.365.265 26,62%
Média | 219418540 | 787570500 27 80%;

Elaborado pela STN/COPAR

20. Conceitualmente, pode-se admitir que interessa a participacdo de recursos de terceiros na
estrutura de capital de uma empresa (endividamento) sempre que seu custo for menor que o retorno
produzido pela aplicacdo desses recursos. Para auxiliar na analise, um bom indicador é o Grau de

. . (1] . . . . .
Alavancagem Financeira — GAF ~, que pode ser entendido como o efeito produzido pelo capital de terceiros
sobre o patriménio liquido. Por exemplo, na situagdo em que o retorno do investimento do capital
emprestado excede a seu custo de captacdo, a diferenca positiva encontrada promove uma elevacdo mais

. - s . [2]
que proporcional nos resultados liquidos dos proprietdrios, alavancando a rentabilidade -

21. Isso posto, faz-se necessario verificar o GAF da EMBASA, com o intuito de sabermos se o seu
endividamento é favoravel (valores acima de 1), nulo (valor igual a 1) ou desfavoravel (valores abaixo de 1)
para o desempenho da companhia.



Tabela V

Em B5 milhoes

2016 | 2017 | 2018 | 2009 | 2020 |A% media| A% 20016 | A% 20/19 "31“;%”51;‘11“

GAF 0.62] o087] o095 o003 10| 14.04% 63% 10% 0.88
ROL 647%| 8.48%| 11.65%| 8.66%| 10.61%| 1634% 64% 237, 017%

Elaborado pela STN/COPAR.

22. De acordo com a Tabela anterior, o GAF ficou abaixo de 1, durante todo o periodo analisado
exceto no exercicio de 2020, ou seja, o capital de terceiros esta consumindo o patriménio liquido, que é o
capital do acionista. Nesse caso, diz-se que o capital de terceiros esta exercendo alavancagem negativa.

ANALISE DE VIABILIDADE ECONOMICA

23. A operacdo em analise apresenta risco cambial, que estd relacionado ao fato de que a
operacao serd firmada em euros, cuja variacdo de sua cotagdo impactard o fluxo de pagamentos por parte
da empresa. Com o objetivo de explicitar tais riscos, utiliza-se uma curva de délar (convertendo o fluxo
financeiro do contrato de euros para ddélares) baseada em cenario econdmico do Tesouro Nacional,
conforme consta do Oficio SEI n® 15888/2021/ME.

24. O custo efetivo da operacdo, representado pela TIR[1], calculado pela CODIP, com base no
fluxo de desembolsos dos recursos pelo KfW foi de 11,88% a.a. em moeda nacional.

25. De posse dos custos efetivos de cada operacao, faz-se necessario compara-las com o Retorno
sobre o Investimento — ROl médio[2] da EMBASA, ja que esse indicador busca mensurar o retorno que as
atividades préprias da empresa geram a seus acionistas. Considerando que o ROl médio da companhia foi
da ordem de 9,17% ao ano, para a operacdo de crédito ora em anadlise, a TIR é superior ao ROl médio,
mantendo a légica anterior de alavancagem negativa. Interessante observar que o ROl médio adotado
acima constitui-se em indicador contabil histdrico, o que pode ser complementado pela analise da TIR dos
projetos/programas nos quais os recursos serdo aplicados. Procedendo dessa forma, seria possivel avaliar a
vantajosidade econdmica da operacdo sem a afetacdo de processos anteriores. Ocorre que mesmo neste
caso, a TIR do Projeto é inferior ao ROl médio, fato que traz uma maior relevancia para a analise seguinte do
fluxo financeiro. .

ANALISE DO FLUXO FINANCEIRO

26. O Fluxo de Caixa Projetado - FCP encaminhado pela Empresa, a seguir apresentado, o qual
inclui a operacdo de crédito em analise, foi projetado até 2049, além do exercicio em que deverd ocorrer a
Ultima amortizacdo do empréstimo, em 2041. Conforme informag¢des encaminhadas pela Empresa, foram
utilizadas 4 premissas na elaboracao do FCP, quais sejam, operacionais, regulatdrias, legais e gerais.

27. As premissas operacionais utilizadas foram as seguintes: 1 — Valores reais, sem consideracao
de efeitos inflacionarios, tanto em despesas quanto em faturamento; 2 - Crescimento da Empresa com base
na conservacdo dos atuais niveis de cobertura em 4gua e aumento gradual em esgoto, atendendo, no
minimo, ao crescimento vegetativo da populacdo da area de concessdao; 3 - Atendimento integral as
necessidades de reposicGes operacionais dos ativos e em desenvolvimento institucional da Empresa; e 4 -
Evolugdo da populagdo do Estado segundo projecdao realizada pela Superintendéncia de Estudos
EconOGmicos e Sociais - SEI (6rgdo estadual). Com relacdo as premissas regulatérias, ndo foram considerados
aumentos reais de tarifa.

28. Em relacdo as premissas gerais cabe destacar que foi determinado um saldo minimo de caixa
de seguranca para a empresa no montante de RS 270.000.000,00, de forma que todo excedente das
atividades operacionais ap6s o pagamento dos juros e amortizacao, sera utilizado para investimentos pela
companbhia.

29. Foi adotada apenas uma premissa legal, qual seja, a conservagao integral da atual drea de
concessao da Empresa. Entretanto, ressaltamos que existem riscos associados a essa questao legal, quanto
a permanéncia de todas as dreas de atuagao da companhia, por conta do Novo Marco Legal do Saneamento
gue, dada a sua complexidade, serdo tratados na proxima secao, dedicada ao assunto.



FLINODE CATY A PROJETADO 2020 2021 2022 p]IE] 1024 1025
ARRECADACAO LIQUIDA TOTAL 3170016668 | 3175746280 | arydsmises| aavoeaess| 33eap3aan | 34609000600
SATDAS DECATYA
REMUNERACOES, ENCARGOS E
BENEFICIOS 7501302 TE0.834.158 TR1158470 TRITES RS 785207580 TH5. 376206
MATERIATS ETNSUMOS 186.101.781 188 403 540 A0LTTEN 203435977 206 063, 784 208.510.385
SERVICOS DETERCEIRCS 10430050016 109417202 | 1056368356 261,805,453 o73 £62.286 085162358
OUTRAS DESPESAS {=erais e oufr.
tributos ) 17208537 171.508.835 170950720 170404 120 162 551,804 160315845
TRIBUTOS 3534043 3.821 448 3807 66 3. 23766 3.778.512 3765368
TAYA DERECULACACE
FISCALIZACAD 15.828.767 15811415 16155557 16518154 16.807.850 17280657
CONTRAPARTIDA DA CONCESSAD o4 672 604 o4 B8 403 0503334 00,108,823 101387.008 103 585 825
ADIANTAMENTO DA
CONTRAPARTIDA DA CONCESSAQ [ 300,000,000 [} 0 0 [
DESPESAS FINANCHRAS: Oufras L5405 40628384 4033607 40.143.004 48 800,881 48,655,804
AMORTIZACAD DERVPRESTIMOS 0.787.212 T2.106.613 128,640,802 144 387805 146 358,125 140290 528
JIROS DE RVPRESTIVMOS 30127345 75180 347 01138833 07,134,052 o5 D00 0 85516800
TOTAL DESPESAS CPFRACTONAIS 1455131500 | 1 816670555 | 2506617754 2520377238 | 1547218660 | 2550080017
IMPOSTO DERENDAE
CONTRIBUECAO SOCTAL 20 605 854 [ 14165136 21.765.512 22385172 B T7EAT
TOTAL SAIDAS 1485.037.363 | 1.516.670.555 | 2610752500 | 2551142751 | 1560613531 | 2581825234
RESULTADO DECATYA ANTES DO
INVESTIMENTO 604170305 | IS00TETIY| 6IATRITOE|  TEENS1I04| 513410200 | 857165468
INVESTIMENTOS
INVEST TOTAL TILO02.640 | 807024040 | 1081607265 1111108008 | 1027145720 | 1008910 663
RESULTADO DECATXA (apis
e stime mios) 16823344 | 538845306 | 447815560 -345157705| 203726430 | -121745.198
CAPTACAD DERECTRS 05
EXTERNOS 0|  656.908 062 6275764 | 3ISE610008 | 2221850634 140208402
RESULTADO FINAL DE CATYA {com
cap. de recursos externe) 420403449  SIE000000 | 270000 000 | 270000000 |  27S000000 | 250.000.000
Fonta: Planilha Elstronicasnviadapala ENMBASA
FLIKQDE CATY A PROJETADO 1026 2027 228 1019 2030 1031
ARRECADACAO LIQUIDA TOTAL 3585064166 | 3600706020 3814131182 3928011735 4041392382 4154100202
SATDAS DECATNA
FRUNERACOES, ENCARGOS E
BESEFICIOS THS 03 483 781.108.152 B3] T8 ™3I0 T3 7414566 T80 486,705
AMATFRIATS EINSIAOS 217 442 100 216056172 218633610 273,163,833 26.043.113 228 B BT
SERVICOS DETERCEIROS 008 560 652 247 653 700 C5608305T o71.883.418 oa73Rn | 1008508140
OUTRAS DESPESAS {zerais & oufr.
tributos) 1873055 170136278 L70.540.607 170,043,906 171 344,040 171.742.141
TRIBUTOS 3780506 37348 377803 3.781EST 3785845 3.780 762
TAXA DEREGULACACE
FISCALIZACAD 17858005 18431 660 12003340 18,572,743 20.130.646 20.705 680
CONTRAPARTIDA DA CONCESSAD 107.148 000 110580011 114020:030 117436456 120.837.874 124277 083
ADIANTAMENTO DA
CONTRAPARTIDA DA CONCESSAO 0 [ 0 [/ [ 0
DESFESAS FINANCHREAS: Outras 48 650 226 48,661 90 AR6645T5 48.667.003 48668217 48 660 2175
AMORTIZACAD DEEMPRESTIVOS 17507148 LT7.565878 178.023.741 163.033.821 141908 08 00224153
JUROS DE BVPRESTIMODS B 546708 55500 4T0TLEIG 33.084.802 20 538,577 10016 066
TOTAL DESPESAS CRERACTONAIS 1526006388 | 2530530 650 | 2550037470 | 25477585054 | 2535064175 2501.226.500
IMPOSTO DERENDA E
CONTRIBUICAD SOCTAL 30810 580 33743181 3667033 41018418 45 807 804 BITET2
TOTAL SAIDAS 1556906945 | 2573275530 | 2557616852 | 2588507473 1583056710 2554400472
RESULTADO DECATEA ANTES DO
INVESTIMENTO 1028157.218 | 1.126.521081 | 1726514330 | 1330204362 | 1457435624 | 1500706520
DNVESTIMENTOS
INVEST TOTAL 1307.082.177 | 1382042674 | 1413864472 | 1383860257 13865825820 | 1382034000
RESULTADO DECATXA (apbs
e stime nios) 365034958 | 255521503 | -187350.141 -44 55995 TO609.794 | 217761591
CAPTACAD DERECURS 05
EXTERNOS 372.395.162 165.984 797 | 200513 346 £5110.199 [ (]
RESULTAD FINAL DE CATYA {com
cap. de recursos exerno) 1T0.000.000 | 270.000000 | 270000000 | 270000000 | 270000000 | 270000000

Fonta: Planilha Elstronicasnvisdapala ENBASA




FLIKQDE CATYA PROJETADO 1032 2033 134 1035 1036 1037

ARRECADACAD LIQUIDA TOTAL 4266314454 | 4377645208 4277662699 | 4376742866 4374004475 4371166200

SATDAS DECATNA

RELUNERACOES, ENCARGOS E

EBENEFICIOS 801563 572 B3 612171 803804335 B03.065.450 B4 005,052 B04.106.250

AMATFRIATS EINSIAOS 231581 847 233 833760 234128451 234,345,251 254485 84 234 557 834

SERVICOS DETERCEIROS 1020287276 1037750015 1045658516 |  LOSS.B45085|  1062382401| 107208771

OUTRAS DESPESAS (zerais & outr.

tributos) 172.136.088 172518030 171568357 172602436 1726035 172.652.187

TRIBUTOS 3703 508 3707350 3707884 3708314 3708642 3708 858

TAXA DERECILACACOE

FISCALIZACAD 21264256 21820511 21820007 21.816.308 21.807.206 21.783 515

CONTRAPARTIDA DA CONCESSAD 127585537 130875 454 130825085 130,508,300 130,843,238 130,761 023

ADIANTAMENTO DA

CONTRAPARTIDA DA CONCESSAO [ [ 0 [/ [ 0

DESPESAS FINANCHRAS: Oufras 48 670038 48 560803 48660503 48,660,135 48.568.922 48 667760

AMORTIZACAD DEFMPRESTIVMOS 61 280750 32068 508 25406160 23.000.906 23 (00,506 25 020 506

JUROS DE FVPRESTIMODS 5 570 667 316405 2337017 1040861 1548714 1314318

TOTAL DESPESAS CRERACTONAIS 2404444630 | 2488171344 | 2400107204 | 2 406902326| 1503381817 2512840712

IMPOSTO DERENDA E

CONTRIBUICAD SOCTAL 5B146364 5185014 61.148.682 58,643,670 56081701 53.145 004

TOTAL SATDAS 1552500904 | 2.551.357.350 | 2551155087 2555546005 2550463518 2565086707

RESULTADD DECATYA ANTES DO

INVESTIMENTO 1713723460 | 1876287066 1526406712 | 1821196561 | 1515440947 1506170553

DNVESTIMENTOS

INVEST TOTAL 1280804047 | 1230636658 | 414367000 | 402308105 402842707) 408246576

RESULTADO DECATXA (apos

e stime nios) 432,529,412 556,651 308 | 14120355813 | 1418855.756 | 1412508651 | 1397933.007

CAPTACAD DERECURS O

EXTERNOS (] (1] (] (1] [ (]

RESULTAD FINAL DE CATYA {com

cap. de recursos exerne) 1T0.000.000 | 270.000 000 | 270000000 | 270000000 | 270000000 | 2 70.000.000
Fonts: Planilha Elstronicasnvisdapala EMBASA

FLIKODE CATYA PROJETADO 1038 2038 2040 1041 2042 1043

ARRECADACAO LIQUIDA TOTAL 4365543580 | 4364047044 4355600482 | 4352407851 [ 4345408068 | 4337.700.712

SAIDAS DECAINA

REMUNERACOES, ENCARGOS E

EBENEFICIORS B4 266,725 B043075TR 84310147 B0, 302,015 B4 755,886 B0d.184.775

MATERIAIS EINSUMOS 234547358 234474341 134326852 234107119 233 818,871 133 468,058

SERVIC'OS DETERCFIROS 1082105320 | 10ESOETTH | 1113400467 | 1132608086  115806588B[ 1157043540

OUTRAS DESPESAS (zerais e oufr.

tribotos) 172668005 16T AR 17268185 172.630.048 172672603 172650613

TRIBUTOS 3.708.005 3700003 376805 3. 708785 3708524 3.708.171

TAYA DERECILACAGE

FISCALTZACAD 21,775 400 21752820 21726136 21885173 21 550,174 21,621 233

CONTRAPARTIDA DA CONCESSAQ 130652411 130517518 130356818 71038 170,861,046 120 727 385

ADIANTAMENTO DA

CONTRAPARTIDA DA CONCESSAO 0 0 [ 0 0 0

DESPESAS AINANCHRAS: Ouiras 48 666,851 48565807 4B664611 48.663.268 48661 7RE 48 660,180

AMORTIZACAD DERVFEFSTIMOS 23 020 856 2 020 586 23020506 11.510.488 [ 0

JUROS DEFAVPRESTIVMOS 1005 385 01 442 302520 76,144 o 0

TOTAL DESPESAS CPERACTONAIS 1522 507478 | 2535085137 | 2552 697355 | 2550633076 2STISRSTS0| 2571062495

IMPOSTO DERENTA E

CONTRIBUICAQ SOCTAL 50.150.850 46.766.117 71137850 78,360,011 78,770,520 E1 430153

TOTAL SATDAS 1572658327 2582751348 | 2629835304 2637003086 2652656270 1654512728

RESULTADD DECATYA ANTES DO

INVESTIMENTO 1795885257 | 1.781.205.796 | 17285 855177) 1714503864 | 1692541750 | 1653106953

INVESTIMENTOS

INVEST TOTAL 300545772 | 300365182 | ITEATTO6| 3636285713 3ISIR0605| ITDESTEND

RESULTADO DECATYA (aphs

inve stimemios) 1306330081 | 1388030644 | 1383207471 | 1350875651 | 1334652184 1317300463

CAPTACAD DERECURS 05

EXTERNOS (1] (1] (] (1] (1] ]

RESULTADD FINAL DE CATYA {com

cap.de recursos exerne) 1T0000.000 | 270000000 | 270000000 ) 270000000 | 270000000 [ 270000000

Fonte: Planilha Flatrénicasnviadapala EMBASA




FLIXODE CATEA PROJETADO 2044 2045 2046 2047 2048 1040
ARRECATACAOD LIQUIDA TOTAL 4320135406 | 4310703165 | 4309601170 4298550343 [ 4767283603 | 4774008 557
SATDAS DECATYA

REMUNERACOES, ENCARGOS E

BENEFICTIOS BO4.084.108 BOS D57 040 B03.803.247 B03.623.258 B03 A17.470 B03.186.128
MATFRIATS ETNSIAOS 2330472108 135 IR RIONTEI0 231,388 344 230 77 565 230,005 352
SERVICOS DETERCFIROS 1157766843 | 1157526354 | 1157222053 | 115685TES1|  1156431.040[ 1155045776
OUTRAS DESPESAS {gerais e oufr.

tributos 172641111 172617146 171587800 172,553,187 172.513.384 172468 420
TRIBUTOS 3.707 726 3767 180 3706 563 370550 3705040 3,784 163
TAYA DERECITACAGE

FISCATTZACAD 2 5TRITE 21 531 650 21481140 21 426 636 21 360,102 21 307677
CONTRAPARTIDA DA CONCESSAOQ 12047350 1201 80800 128886830 128,561,614 128214612 127,846 061
ADIANTAMENTO DA

CONTRAPARTIDA DA CONCESSAO ] 0 i] 0 0 ]
DESPESAS FINANCHRAS: Outras 48658430 48656542 4865450 48,652,384 4880113 48647 04
AMORTIZACAD DEEVMPRESTIMOS 0 o 0 0 0 0
JURDS DE EMPRESTIMOS o o o o o o
TOTAL DESPESAS OPFRACTONAIS 1571044763 | 2560833607 | 2568435808 2 566850444 | 2565000234 2563201372
IMPOSTO DERENDA E

CONTRIBUICAO SOCIAL B4.608.738 56861 668 D0.655 660 04,300, 703 08 284,570 100,820 311
TOTAL SATDAS 1655 43001 | 2 6566051275 | 2650001 558 | 2661250237 | 1663383813 | 1666030692
RESULTADO DECATYA ANTES DO

INVESTIMENTO 1673395495 | 1663087500 | 1650500612 1637600106| 1623800790 1608967805
INVESTIMENTOS

INVEST TOTAL ATHTO4TO3 | IS0 TATOOE |  ITIAMSA06| ISEU62120| I43RTTETA| 331471636
RESULTADO DECATYA {apis

e stime ntos) 1302.690.793 | 1303360792 | 1279254207| 1279437986 1250022217| 1277496250
CAPTACAD DEFECURSOS

EXTERNOS (1] ] i |= (] (1]
RESULTADO FINAL DE CATXA (com

cap. de recursos exbernes) 270.000.000 | 270000000 | 270 000000 | 270000000 | 270000000 | 270.000.000

Fonta: Planilha Elatrénicasnviadapala ENBASA

30. Pela analise do fluxo de caixa gerado pelas atividades operacionais, verificamos que a
EMBASA estima produzir resultados de caixa antes dos investimentos, partindo de RS 694,18 milhdes em
2020, e atingindo RS 1,60 bilhdo em 2049, o que demonstra que, considerando as premissas estabelecidas
pela Empresa, esta possui uma capacidade de geracdo de caixa favoravel. Quanto ao fluxo de caixa
decorrente das atividades de investimentos, ficou demonstrado que a aplicacdo dos recursos devera ser
exclusivamente em imobilizado, atingindo o maior valor em 2026, com RS 1,40 bilhdo. Em sintese,
entendemos que em todos os exercicios analisados, a EMBASA apresenta condicdes para honrar os
pagamentos referentes a operacdo em analise.

Consideragdes acerca do Novo Marco Legal do Saneamento

31. A empresa adotou, dentre as premissas, que toda a area de concessdo em que atualmente
atua sera mantida em todo o periodo projetado.

32. Quanto a isso, destacamos a atualizacdo do marco legal do saneamento, por meio da Lei n?
14.026, de 15 de julho de 2020, a qual, entre outras disposi¢cdes, veda a formalizacdo de contratos de
programa (ou outros instrumentos precarios) sem prévio procedimento licitatério. Ainda, estabelece que os
contratos atualmente vigentes permanecem em vigor até o seu termo contratual.

33. O Relatério da Administracdo de 2020 registra que em 31 de dezembro de 2020, a Embasa
contava com o total de 228 (62%) contratos ativos em carteira, sendo 11 contratos de concessao e 217
contratos de programa, restando ainda 139 (38%) municipios sem contratos de concessdo/programa
regular, cuja maior parte, 135 contratos de concessdo, encontram-se vencidos e apenas 04 contratos sao
operados pela Embasa sem delegacao (situacdo de fato).

34. Ainda com relacdo a questdo de dreas de concessdo onde a Embasa atua, uma matéria
jornalistica publicada no jornal Valor Econdmico[1], em 12.01.2021, informa a estruturag¢dao de concessoes a
iniciativa privada de areas do Estado da Bahia. Conforme publicado, esse processo deve ser iniciado na
regido de Feira de Santana, concedendo o servico de dgua e esgoto e mantendo na Embasa somente o
servico de producdo de agua, a exemplo dos projetos realizados em Alagoas e no Rio de Janeiro.

35. Outra informacdo relevante apresentada no referido artigo se refere as negociacGes relativas
as concessdes dos municipios integrantes da Regido Metropolitana de Salvador, onde devera ser realizado



um processo de licitacao para formalizagdao dos contratos de prestacao de servico naquela localidade.

36. Ressaltamos, assim, que as informacdes apresentadas nessa secdo tém potencial de alterar
as projecoes de fluxo financeiro, de forma significativa, encaminhadas pela empresa por conta de nao
manutencdo das areas de concessao atualmente detidas pela empresa, uma vez que, necessariamente
devera ocorrer processo licitatorio das regiGes em que ainda ndo existem contratos vigentes ou, conforme
noticiado, pela concessdao de determinadas areas a iniciativa privada.

37. Contudo, com relacdo ao grande numero de contratos precarios existentes, a Embasa, por
intermédio da Diretoria Técnica e de Planejamento - DT esclareceu que:

“As informagbes e EVTEs encaminhados para a AGERSA, em conformidade com as
exigéncias do Decreto 10.710, de 31/05/2021, demonstraram, inequivocamente, a
capacidade econémico-financeira da Embasa como prestadora de servicos sem os
contratos precdrios (ver publicagdo do Didrio Oficial do Estado anexa). Ou seja, nenhum
dos contratos precdrios existentes é imprescindivel para que a Embasa possa cumprir as
metas de universalizagdo em toda a sua drea de atua¢do remanescente. Portanto, neste
contexto em que se tem fatos consumados, ndo se faz necessdrio conceber medidas de
risco em relagdio aos contratos precdrios;

Ndo obstante os contratos precdrios ndo tenham impedido a comprovagdo da
capacidade econémico-financeira da Embasa, sequiremos o roteiro da regionaliza¢éo dos
servigos, prescrito na Lei 14.026, no intuito de reqularizarmos a prestagcdo dos servigos
nos municipios com contratos nesta situa¢do. Caso ndo tenhamos éxito nesta empreitada,
teremos até 31 de dezembro de 2023 para encerrar a prestagdo dos servicos nos referidos
municipios, conforme determina o artigo 18 do Decreto 10.710.”

38. Desse modo, importa registrar que o presente parecer analisou a capacidade de pagamento
da empresa considerando as informagdes encaminhadas, bem como suas premissas de elaboragao.
Portanto, esta andlise ndo considera os eventuais impactos decorrentes do Novo Marco Regulatdrio e ndo
nos foi possivel estimar os possiveis impactos nas projecoes financeiras da empresa pois: (i) ndo temos os
dados desagregados das receitas da empresa, de forma que n3o é possivel estimar o impacto da
transferéncia da concessao de determinada localidade a outro operador; e (ii) ainda que tais informacdes
estivessem disponiveis, ainda depende de como serdo estruturados tais processos de concessdo, que
depende de decisdo dos titulares dos servicos publicos de saneamento.

COFIEX

39. Nos termos do § 32 do art. 22 da Resolucdo n2 17 da Comissdo de Financiamentos Externos -
COFIEX, de 07/06/2021, os pleitos considerados aptos, de acordo com os critérios definidos no Anexo a
Resolucdo e na regulamentacdo vigente, poderdo ser incluidos na agenda preliminar da reunido da Pré-
COFIEX. O anexo define que a classificacdo de programas/projetos submetidos a COFIEX sera realizada por
meio de analise e avaliacdo baseada nos seguintes critérios e pelos seguintes érgaos:

Competéncia Critérios Pontuagdo Maxima

STN___[1- Capacitade de Pagamento 1 |

STH 2 - Trajetéria de Endividamento 2

SAIN 3 - Andlise Técnica 4

SAIN 4 - Areas Estratégicas (Impactos Ambientars, Econdmicos e Sociais) 2

SAIN 5 - Indice de Desenvolvimento Humano (IDH) 1
Resultado Final 10

40. Assim, compete a esta Secretaria realizar as anadlises relativas aos itens 1 e 2, quais sejam,

Capacidade de Pagamento e Trajetdria e Nivel de Endividamento. Em relagcdo a analise do item 1 -
Capacidade de Pagamento, as empresas estatais ndo dependentes serdo classificadas na Categoria “A” ou
“B”, conforme a relagao entre a andlise econdmico-financeira e o Grau de Alavancagem.



41. No caso de empresas estatais ndo dependentes integrantes da administra¢dao indireta da
Unido, de estados, Distrito Federal e municipios, serdo classificadas na categoria “A” as empresas que
possuirem a analise econGmico-financeira satisfatoria e Grau de Alavancagem Financeira — GAF superior a
unidade, enquanto que aquelas empresas que possuirem andlise econdmico-financeira satisfatéria e Grau
de Alavancagem Financeira - GAF igual ou inferior a unidade serdo classificadas na categoria “B”.

Critério GAF Catezoria Nota
GAF =1 A 1.0
GAF=1 B 0.5
GAF =1 B 03
42. Desta forma, conforme sinalizado anteriormente, o GAF histdrico da Empresa é menor que 1,

0 que sugere, portanto, pontuacdo 0,5 para o item 1 (categoria B). Essa avaliacdo vai ao encontro do
resultado obtido ao comparar o ROl médio da EMBASA, no valor de 9,17% a.a., com o custo efetivo da
operagao TIR (11,88%).

43, Quanto ao item 2, Trajetdria e Nivel de Endividamento, o critério definido no Anexo a
Resolucdo COFIEX n° 17 é o seguinte:

Critério Se Se GAF > 1] Se GAF = 1| Se GAF < 1
(variacio média da relacdo (Exigivel Total / Patimdnio Liguido}) nos yﬂj-ﬂj =7 014 glg EIEE.
(timos 3 exercicios= vy . =Y ! ! !
v = ] 0 0 0
44. Para a EMBASA, a variacdo média da relagdo exigivel total e patrimonio liquido ficou em

-0,041, de forma que o item Trajetdria e Nivel de Endividamento recebeu 0,8 de pontuacdo, considerando o
GAF menor que 1.

Exercicio Exigivel total /PL Y
2018 30 44%
2019 37,11% -0,041
2020 36,28%
45, Desse modo, esta Secretaria atribui a EMBASA, relativamente aos itens 1 e 2 dos critérios

constantes do Anexo a Resolugdo COFIEX n2 17, a pontuacdo de 1,3 pontos.

Competéncia Critérios Pontuacgao
STN 1- Capacidade de Pagamento .5
2 - Trajetaria e Mivel de Endividamento n.a
Resultado Total 1.3
CONCLUSAO
46. Diante do exposto, admitindo-se o fluxo de caixa projetado pela empresa e que a operagao

sera contratada com as condicdes expostas no paragrafo 5, e observadas as ressalvas e as limitacOes dessa
andlise decorrentes da aprovacdo do Novo Marco Regulatéorio apontadas nos pardgrafos 31 a 38,
entendemos que a empresa possui capacidade de pagamento para realizar a operacdo, mesmo
considerando que o ROl médio entre 2016 e 2020, de 9,17% a.a. € menor que a taxa de captacdo, qual seja,
11,88% a.a. da operagao com o KfW, na opgao com cenario de cambio do Tesouro Nacional, considerando:



a) a projecdo de fluxo de caixa elaborada pela empresa permite o atendimento das
obrigacbes a serem assumidas, destacando-se que foi determinado um saldo minimo de
caixa de seguranca para a empresa no montante de RS 270.000.000,00; e

b) a EMBASA possui pontuacdo final de 1,3 para os itens 1 e 2 dos critérios constantes do
anexo a Resolugdo n? 17, de 7/6/2021, da COFIEX.

47. Feitos tais registros, sugerimos o encaminhamento deste parecer ao Coordenador-Geral da
COPAR com vistas a subsidiar a manifestacdo junto ao Grupo Técnico de Entes Subnacionais.

LUCAS FREITAS DE ALENCAR MARCELO KALUME REIS
Auditor federal de Finacgas e Controle Gerente da COPAR

De acordo

BRUNO CIRILO MENDONCA DE CAMPOS

Coordenador-Geral da COPAR

[1] https://valor.globo.com/empresas/noticia/2021/01/12/bahia-prepara-concessoes-de-saneamento-e-
rodovias.ghtml
[1] TIR — Taxa Interna de Retorno, considerando a operacao em ddlares americanos
[2] Ultimos 05 (cinco) exercicios.
[1] GAF = RsPL/RsAT, onde RsPL = Retorno sobre o PL (LL/PL) e RsAT = Retorno sobre o Ativo (LLE + Despesas
financeiras /ativo total). Se o RsPL for maior que o RAT significa que ter capitais de terceiros aumenta o

percentual de lucratividade para os sécios, uma vez que o RAT é a lucratividade se todo o ativo fosse
financiado com recursos préprios.

[2] Assaf Neto, Alexandre (2002), Estrutura e Analise de Balancgo, 72 edicdo, pagina 122.

[1] RSPL = LLE/PL, onde LLE = Lucro Liquido do Exercicio e PL = Patrimdnio Liquido.
[2] RsAT = LLE + Despesas financeiras /ativo total

Ei' _ Documento assinado eletronicamente por Bruno Cirilo Mendonca de Campos, Coordenador(a)-
:‘flm‘m: fjj Geral, em 11/04/2022, as 23:06, conforme horario oficial de Brasilia, com fundamento no § 32 do art.
| eletrdnica 49 do Decreto n? 10.543, de 13 de novembro de 2020.

eil _ Documento assinado eletronicamente por Marcelo Kalume Reis, Gerente Setorial Demais Setores,
:‘f.mm.ﬂ l'__-f'_]] em 14/04/2022, as 21:40, conforme horario oficial de Brasilia, com fundamento no § 32 do art. 42 do
| eletrbnica Decreto n? 10.543, de 13 de novembro de 2020.

> A autenticidade deste documento pode ser conferida no site
https://sei.economia.gov.br/sei/controlador_externo.php?

i '_ acao=documento_conferir&id_orgao_acesso_externo=0, informando o cddigo verificador 23583915
¥ e o codigo CRC 3D5B086C.

Referéncia: Processo n2 17944.104031/2019-08 SEl n2 23583915

Criado por solange.borges, versao 10 por solange.borges em 28/03/2022 16:47:41.
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MINISTERIO DA ECONOMIA
Secretaria Especial de Fazenda
Secretaria do Tesouro Nacional
Subsecretaria de Relagdes Financeiras Intergovernamentais
Coordenacao-Geral de Haveres Financeiros
Geréncia de Créditos Vinculados a Estados e Municipios 111

OFICIO SEI N° 83608/2022/ME

Brasilia, 14 de marco de 2022.

Ao Senhor

RENATO DA MOTTA ANDRADE NETO

Coordenador-Geral da COPEM

Esplanada dos Ministérios, Edificio Anexo do Ministério da Fazenda, Bloco P, Ala A, Térreo

70048-900 Brasilia-DF

Assunto: Calculo de suficiéncia de contragarantia. Portaria n° 501, de 23/11/2017. Estado da Bahia.

Referéncia: Ao responder este Oficio, favor indicar expressamente o Processo n® 17944.100038/2020-86

Senhor Coordenador-Geral,

1. Referimo-nos ao Oficio SEI n°® 83.198, de 22/03/2022, por meio do qual foi solicitada, nos
termos do art. 7° da Portaria n° 501, de 23/11/2017, a verificacdo do cumprimento dos requisitos necessarios a
obtencao da garantia da Unido para operagdes de crédito pleiteadas pelo Estado da Bahia.

2. Informamos que a Lei estadual n® 14.308, de 18/03/2021, concedeu ao Estado da Bahia
autorizacdo para prestar como contragarantia 3 Unido da mencionada operagdo, as receitas a que se referem o
arts 157 e a alinea "a" do inciso I e inciso II, ambos do art. 159, complementadas pelas receitas tributdrias
estabelecidas no art. 155, nos termos do § 4° do artigo 167, todos da Constituicdo Federal, bem como outras
garantias admitidas em direito.

3. De acordo com a metodologia presente na Portara em questdo, tém-se, para o ente federativo nas
operacdes citadas:

Margem R$ 29.145.760.054,53

oG RS 34.413.064,01

https://sei.economia.gov.br/sei/controlador.php?acao=documento_imprimir_web&acao_origem=arvore_visualizar&id_documento=26325947&infra_sis... 1/2
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4. Assim, tendo em vista que o valor da 'Margem' é superior ao valor da 'OG', sdo consideradas
suficientes as contragarantias oferecidas nos termos do art. 7° da Portaria n° 501/2017 pelo Estado da Bahia.

5. Ademais, cabe salientar que a atual analise esta posicionada nesta data, sendo subsidiada por
dados de receitas pertencentes ao Balangco Anual do ano de 2021, extraido do Sistema de Informagdes Contabeis
e Fiscais do Setor Publico Brasileiro - SICONFI, e de despesas pertencentes ao Cronograma Financeiro da
Operagao e demais Operagoes Contratadas obtidas do SADIPEM.

6. Em atendimento ao que ¢ estabelecido pelo art. 8°-A da Portaria n® 501, de 23/11/2017, incluido
pela Portaria ME N° 393, de 23/11/2020, informamos que ndo héd agdes judiciais em vigor que obstem a
execug¢ao de contragarantias contra o referido ente até esta data.

7. Da mesma forma, registramos que, para fins de nova avaliagao de suficiéncia de contragarantias,
esta Coordenagdo-Geral devera ser comunicada caso os demonstrativos de receitas e despesas utilizados na
presente analise sejam atualizados.

Anexos:

I - Margem e OG (SEI n° 23454283);
Atenciosamente,
Documento assinado eletronicamente

RAFAEL SOUZA PENA

Coordenador de Haveres Financeiros

: eil : Documento assinado eletronicamente por Rafael Souza Pena, Coordenador(a), em 22/03/2022, as
Sl Lf_l, 18:11, conforme horario oficial de Brasilia, com fundamento no § 32 do art. 42 do Decreto n? 10.543, de

Assnatura
eletrbnica 13 de novembro de 2020.

https://sei.economia.gov.br/sei/controlador_externo.php?
x, 1__ acao=documento_conferir&id_orgao_acesso_externo=0, informando o cédigo verificador 23455174 e o

Esplanada dos Ministérios, Edificio Anexo do Ministério da Fazenda, Bloco P, Ala B, Térreo, Edificio Anexo ao Bloco P -

Bairro Esplanada dos Ministérios
CEP 70.048-900 - Brasilia/DF
(61) 3412 3153 - e-mail gecem3.coafi.df.stn@tesouro.gov.br - www.economia.gov.br

Processo n° 17944.100038/2020-86. SEI n° 23455174

https://sei.economia.gov.br/sei/controlador.php?acao=documento_imprimir_web&acao_origem=arvore_visualizar&id_documento=26325947&infra_sis... 2/2



MINISTERIO DA ECONOMIA
SECRETARIA DO TESOURO NACIONAL
COORDENAGAO-GERAL DE HAVERES FINANCEIROS - COAFI

CALCULO DA MARGEM DE CONTRAGARANTIA

ENTE: Estado do Bahia
VERSAO RREO: 62 bimestre de 2021
MARGEM = 29.145.760.054,53
DEMONSTRATIVO

DCA
UTILIZADO =

Balango Anual (DCA) de 2021

RECEITAS PROPRIAS

28.027.065.632,97

1.1.1.8.01.3.0 ITCD 170.671.488,54

1.1.1.8.02.0.0 ICMS 26.454.397.669,40

1.1.1.8.01.2.0 IPVA 1.401.996.475,03
RECEITAS DE TRANSFERENCIAS 12.076.646.554,54

1.7.1.8.01.1.0 FPE 9.251.155.675,48

1.7.1.8.01.6.0 IPI EXPORTACAO (UF) 239.492.519,01

1.1.1.3.03.0.0 IRRF 2.585.998.360,05

3.2.00.00.00 DESPESA COM SERVICO DA DIiVIDA 494.063.052,44

4.6.00.00.00 AMORTIZAGAO DA DiVIDA 1.329.963.940,08

3.3.20.00.00

3.3.30.00.00

3.3.40.00.00 8.439.777.023,56

3.3.41.00.00 247.494.156,71

3.3.45.00.00 )

3.3.46.00.00 TRANSFERENCIAS CONSTITUCIONAIS E

3.3.50.00.00 LEGAIS 381.219.515,17

3.3.60.00.00 1.969.362,56

3.3.70.00.00 2.893.196,87

3.3.71.00.00 50.136.555,50

3.3.73.00.00

3.3.74.00.00

3.3.75.00.00

3.3.76.00.00

3.3.80.00.00 10.435.330,09
Margem 29.145.760.054,53

Relatério Resumido da Execugdo Orgamentaria (RREO) do 62 bimestre de 2021

RECEITAS PROPRIAS 32.964.037.921,08
Total dos dltimos 12 ICMS 31.192.924.695,41
IPVA 1.557.773.864,61
meses
ITCD 213.339.361,06
RECEITAS DE TRANSFERENCIAS 14.149.942.954,23
IRRF 2.585.998.360,05

Total dos ultimos 12
Cota-Parte do FPE

11.563.944.594,18

meses
Transferéncias da LC n2 87/1996 0,00

Despesas 11.583.591.149,42

Despesas Empenhadas Servigo da Divida Interna 942.539.187,23
até o Bimestre (b) Servigo da Divida Externa 954.352.019,35

Despesas Empenhadas

. AMORTIZAGAO DA DiVIDA
até o Bimestre (b)

1.329.963.940,08

Total dos ultimos 12
meses

Transferéncias Constitucionais e Legais

8.356.736.002,76

Margem

35.530.389.725,89




MINISTERIO DA ECONOMIA

SECRETARIA DO TESOURO NACIONAL

COORDENAGAO-GERAL DE HAVERES FINANCEIROS - COAFI

CALCULO DA OPERAGAO COM GARANTIA (OG)

ENTE: Estado do Bahia
OFiCIO SEI: 83.198 de 22/03/2022
RESULTADO OG: 34.413.064,01

Operagdaon?1

Identificacdo da operagdo de
crédito (n2 e/ou credor):

Banco do Brasil

Moeda da operagao:

Real

Valor do contrato :

228.000.000,00

Taxa de cAmbio (RS/USD):

Data da taxa de cambio
(RS/USD):

Total de reembolsos (em
ddlares dos EUA):

Primeiro ano de reembolso: 2022
Ultimo ano de reembolso: 2032
Qtd. de anos de reembolso: 11

Total de reembolso em reais:

378.543.704,12

Reembolso médio(RS):

34.413.064,01




Programa de Saneamento com uso Energético de Biogas no Tratamento de
Esgotos da Regidao Metropolitana de Salvador RMS

Ajuda Memdria — Negociacao

17 a 21 de setembro de 2020

A negociacdao das minutas contratuais relativas ao financiamento do Programa de Saneamento com
uso energético de Biogds no Tratamento de Esgotos da Regido Metropolitana de Salvador RMS
(Programa) foi realizada entre os dias 17 e 21 de setembro de 2020, com a participagdo de
representantes da Empresa Baiana de Aguas e Saneamento S.A. - EMBASA, da Procuradoria-Geral da
Fazenda Nacional (PGFN/ME), da Secretaria do Tesouro Nacional (STN/ME), da Secretaria de
Assuntos Econdmicos Internacionais (SAIN/ME) e do KfW, conforme lista abaixo.

1. Objetivo

O objetivo desta Ajuda Memdria é refletir as discussées mantidas entre a equipe do KfW e a
Delegacdo Brasileira relativas a negociacdo dos termos e condi¢des das minutas contratuais
propostas pelo KfW para a operacdo de crédito de interesse da Embasa que trata do Programa. Tais
minutas referem-se ao “Loan Agreement” e seus Anexos, incluindo o Anexo 4 que trata do “Payment
Guarantee” (contrato de garantia), bem como do “Separate Agreement”, que trata da descri¢cdo do
projeto.

2. Lugar e participantes

A reunido foi realizada por videoconferéncia nos dias 17 a 21 de setembro de 2020. Participaram da
reunido:

Por parte da Delegacao Brasileira:

e Pelo mutudrio: Emanuelly Vidal — Gerente do Consultivo - Procuradoria Juridica; Viviane
Ramos Gomes — Assessora Diretoria Técnica e de Planejamento; Daniele Tosta Boaventura —
Unidade de Empreendimentos; e Alexandre Ferreira Barreto - Gerente da Tesouraria.

e Pelo garantidor: Marcelo M. de Paula (SAIN/ME); Sandra Amaral (SAIN/ME); S6nia Portella
(PGFN/ME); e Arthur Batista de Sousa (STN/ME).

Pelo KfW: Jens Ochtrop, Martin Schroeder, Tabea von Frieling, Dr. Jens-Peter Hornbogen

3. Aspectos especiais relativos a contratacao

e O KfW explicou que fez grandes esforcos para possibilitar o avango no processo de
negocia¢do, em particular no que diz respeito a limitagdo do Cross Default e do Pari Passu ao
endividamento externo (garantido) e a limitacdo do Waiver of Immunity. O KfW informou



que fizeram-se necessarias varias decisées do Conselho de Administracdao do KfW. O KfwW
ressaltou que as clausulas de Cross Default e Pari Passu ndo constituirdo precedentes para
contratos futuros. Isto também vale para a eliminacdo do termo “in particular” da redagao
original do item 12.1.

A Delegacdo Brasileira informou que buscou encontrar solu¢des para todos os impasses
surgidos durante as negociacoes e, especificamente, no que se refere a Cldusula 12.1 (a), sua
formulagdo ndo constituira precedente para futuros contratos.

O KfW compartilhou as notas verbais mencionadas no Predmbulo. Informou que ainda falta
finalizar a troca de notas, mediante notificacdo da aprovagado do Contrato pelo Governo
brasileiro.

O KfW esclareceu que os seguintes dados serdao complementados no Contrato antes da
assinatura do mesmo:

Prazo de desembolso (2.1)

Data do primeiro pagamento da Commitment Fee (3.1)

(0]

o Taxade juros (4.1)
o Cronograma de amortizagdo (5.1)

O KfW informou que a indicacdo para a taxa de juros (taxa fixa, prazo de 20 anos, caréncia de
5 anos) nao se alterou com a oferta indicativa (1,36 % por ano).

A SAIN reiterou que qualquer modificacdo nos prazos de desembolso e outras modificacdes
contratuais que se fagam necessarias deverdo ser previamente apresentadas ao
GTEC/COFIEX para aprovagdo, por exigéncia legal.

A EMBASA informou que, por forca da Lei Federal n? 14.026/20, que alterou a Lei Federal n®
11.445/2007, que regulamenta os servigos de saneamento basico no Brasil, o Contrato de
Empréstimo e seu respectivo Acordo em Separado somente serdo assinados apds renovacgado
dos contratos de concessdo com os municipios envolvidos ou com o Ente Metropolitano ao
qual pertencem, o que ocorrer primeiro.

Para efeito da clausula 12.1 (k) (iii), ficou acordado que, antes da assinatura do Contrato, a
Embasa submeterd a consideracdo do KfW informacGes adicionais sobre a venda da
participagdao minoritaria, atualmente em tramitacao na Embasa.

O KfW esclareceu a Delegacdo Brasileira que o Contrato de Financiamento ndo reembolsavel
(Financing Agreeement), celebrado com a EMBASA em 12 de dezembro de 2018, ndo esta
abrangido pelos efeitos da Clausula 12.1 (c).

PGFN explicou que as assinaturas de oficiais publicos gozam de fé publica no Brasil, motivo
pelo qual ndo se faz necessaria obrigacao de reconhecer e apostilar a assinatura do
representante da Republica no Contrato de Garantia, contida na Clausula 2.3 (k). Desse
modo, tal procedimento constitui excecdo nos contratos da Republica, uma vez que

esses contratos sdo publicados no Diario Oficial da Unido, ato a partir do qual tornam-se
validos. Por fim, esclarece que a implementacdo da referida obrigacdo contratual devera
ser promovida pela EMBASA, que contara com a colaboracdo da PGFN no que se revelar
necessario.



This document and transaction is subject to KfW’'s committee and ministerial
approvals. This document may be updated following KfW's internal approval

process.
Version (28/08/2020)
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dated

between
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and

Empresa Baiana de Aguas e Saneamento S.A. (EMBASA)
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for

EUR 60,000,000.00
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PREAMBLE

The basis for this loan agreement between KfW and the Borrower ("Agreement”
or "Loan Agreement") is the exchange of notes (Verbal Note WZ444/295/2018
dated September 3, 2018, Verbal Note G/DCFT/DAI/ ABC/DESET/02/EFIN
BRAS RFA dated December 11", 2018 and Verbal Note

dated ) between the Government of the Federal Republic of
Germany and the Government of Federative Republic of Brazil on Financial
Cooperation (FC) ("Government Agreement").

This Loan Agreement and the Financing Agreement for the project "Climate
friendly biogas technologies and energy efficiency in sanitation: Accompanying
Measures", dated December 12", 2018 entered into between the Borrower and
KfW in the amount of EUR 4,000,000.00 are financing sources for the programme
designated “Climate friendly Biogas Technologies and Energy Efficiency in
Sanitation (DKTI) — Metropolitan  Sanitation Programme (EMBASA)’
(“Programme”). KfW will refinance the Loan granted in accordance with the
conditions of this Agreement with interest subsidies from low-interest budget funds
provided by the Federal Republic of Germany for projects that meet development-
policy eligibility criteria. The terms and conditions of the Loan comply with the
OECD requirements applicable on the date of signing of the Agreement for
recognition as Official Development Assistance (ODA).

On this basis and under the condition that the Federal Republic of Germany
extends a guarantee for the Loan and that the Federative Republic of Brazil
extends a guarantee for the Loan, KfW will grant a Loan in accordance with the
terms and conditions of this Loan Agreement.



Loan

1.1 Amount. KfW will extend to the Borrower a Loan not exceeding a
total of
EUR 60,000,000.00 ("Loan")
(In words: sixty million Euros).

1.2 Purpose. The Borrower will use the Loan exclusively to finance
climate friendly biogas technologies and energy efficiency in
sanitation in the Metropolitan area of Salvador, in the Federal State
of Bahia, in the Federative Republic of Brazil with respect to (a)
rehabilitation, extension and construction of sewage systems,
including house connections sewerage networks, collectors and a
sewage treatment plant, (b) treatment of sludge, (c) use of biogas
from sludge digestion, and (d) consultancy services ("Project"”). The
Borrower and KfW will determine the details of the Project,
disbursement procedure and the supplies and services to be
financed from the Loan by a separate agreement ("Separate
Agreement").

13 Taxes, charges, customs duties. Taxes and other public charges
owed by the Borrower as well as customs duties will not be financed
from the Loan.

Disbursement

Requesting disbursements. As soon as all conditions precedent to
disbursement pursuant to Article 2.2 (Conditions precedent to
disbursement) hereof are fulfilled, KfW will disburse the Loan in
accordance with the progress of the Project and upon request of the
Borrower. The Borrower shall use the Loan and any further funds for the
Project and in accordance with the progress of the Project. KW will make
disbursements only up to the maximum amounts determined for each
disbursement period as specified in Annex 1 (Disbursement Schedule). To
the extent the Borrower requests disbursement of lower amounts within
any such period the undisbursed amounts may be requested in any of the
next ensuing periods. With the exception of the last disbursement and with
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regard to disbursements in tranches, KfW is not obligated to make
disbursements of less than EUR 5,000,000.00.

2.1

2.2

b)

Deadline for requesting disbursements. Kf\W has the right to refuse to
make disbursements after

Conditions precedent to disbursement. KW is obligated to make
disbursements under this Agreement only if the following conditions
precedent have been fulfilled in a manner satisfactory to KfW in form
and substance:

The Borrower will have demonstrated to the satisfaction of KfW, by
presenting a legal opinion the content of which is essentially in
conformity with the specimen in Annex 22 (Form of Legal Opinion of the
Legal Adviser to the Borrower) hereof and by presenting certified copies
(each with an official translation into the language of this Agreement) of
all documents to which such legal opinion refers, that the Loan
Agreement is legally effective and enforceable and, in particular, that

(i) the Borrower has met all requirements under the legal
provisions applicable to the Borrower, its articles of association
or other organisational structure, in particular Law of the State
of Bahia Nr. 2.929 of 1971, for the valid assumption of all its
obligations under this Agreement, and

(i) KfW is exempted from all taxes on income from interest
earnings and all levies, commissions and similar costs in the
Federative Republic of Brazil when granting the Loan;

KfW is in possession of an original of this Agreement, of the Separate
Agreement, and of the irrevocable Guarantee specified in Article 7
(Guarantee) hereof (and defined in Article 7 (Guarantee)), each duly
authorized and executed with legally binding force;

the Guarantor (as defined in Article 7 (Guarantee) hereof) has
demonstrated to the satisfaction of KfW, by presenting a legal opinion
the content of which is essentially in conformity with the specimen in
Annex 3 (Form of Legal Opinion of the Legal Adviser to the Guarantor)
hereof, and by presenting certified copies (each with an official
translation into the language of this Agreement) of all documents to



d)

f)

9)

h)
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which such legal opinion refers, that the Guarantee is legally effective
and enforceable and, in particular, that the Guarantor has fulfilled all
requirements under its constitutional law and any other applicable legal
provisions for the valid assumption of all its obligations under the
Guarantee and that it is permitted to pay and to transfer to KfW in the
currency stipulated all amounts due under this Loan Agreement,
including the registration with the Brazilian Central Bank (Banco Central
do Brasil);

the specimen signatures mentioned in Article 13.1 (Representation of
the Borrower) hereof and the specimen signatures to be furnished in
accordance with the Guarantee have been received by KfW;

the guarantee from the Federal Republic of Germany mentioned in
Article 8 (Guarantee from the Federal Republic of Germany) is in force
and effect without any restriction;

the Borrower has paid the Management Fee set forth in Article 3.2
(Management Fee) hereof;

no reason for termination has occurred, nor has an incident occurred
that would become a cause for termination by notification or expiration
or ascertainment or fulfilment of a condition (potential reason for
termination);

the Borrower has provided KfW with certified copies of all documents
from the competent authorities required for validity, performance and
enforceability of the Loan Agreement (including the publication under
the Diario Oficial da Unido (“DOU”)), in particular to the effect that the
Borrower is irrevocably authorised to borrow under and perform the
Loan Agreement and that it is permitted to pay and to transfer to KfW in
the currency stipulated all amounts due under this Loan Agreement,
including the registration with the Brazilian Central Bank (Banco Central
do Brasil) relating to the remittances from the Federative Republic of
Brazil of (i) the scheduled payments of principal of and interest on the
Loan and (ii) the payment of the fees, commissions and expenses
contemplated in this Loan Agreement (Registro de Operagao
Financeira) and the electronic registry in the Brazilian Central Bank
system (SISBACEN);
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the Borrower has provided evidence satisfactory to KfW that the Loan
Agreement and the Separate Agreement (with the signatures thereupon
duly notarized (reconhecimento de firma)), duly notarized and apostilled
or consularized, as the case may be, have been translated into the
Portuguese language by a sworn translator and have the extract
publishedin the official gazette and registered with the Register of
Deeds and Documents (Cartorio de Titulos e Documentos);

the Borrower has provided evidence that it has opened the Special
Account for the purpose of the Project as further specified in the
Separate Agreement;

the Borrower has provided evidence satisfactory to KfW that the
Guarantee (with the signatures thereupon duly notarized
(reconhecimento de firma)), duly notarized and apostilled or
consularized, as the case may be, has been translated into the
Portuguese language by a sworn translator and have the extract
published in the official gazette and registered with the Register of
Deeds and Documents (Cartorio de Titulos e Documentos);

the Borrower has provided a copy of the minutes of its board of
directors' meeting approving the entering by the Borrower into the
transactions contemplated in this Agreement duly registered with the
appropriate Commercial Registry (Junta Comercial da Bahia);

with regard to disbursements made in tranches, other than in relation to
the first and last disbursement, submission to KW by the Borrower of
evidence that at least seventy per cent (70%) of Loan amounts
previously disbursed by KfW have been disbursed by the Borrower for
eligible expenditures in conformity with this Agreement;

with regard to the first and all further disbursements under this
Agreement, the Borrower has provided a duly signed Borrower’s
Adherence to Financial Ratios Certificate (accompanied by a translation
into English) and

no extraordinary circumstances have arisen that preclude or seriously
jeopardise the implementation, the operation, or the purpose of the
Project, or the performance of the payment obligations assumed by the
Borrower under this Agreement.
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KfW has the right prior to any disbursement from the Loan to demand
such further documents and evidence as it deems necessary at its
discretion to ascertain the conditions precedent for disbursement specified
in this section.

2.3

2.4

2.5

Details of the disbursement procedure. The Borrower and KfW will
determine the details of the disbursement procedure by the Separate
Agreement and, in particular, the evidence that has to be furnished
by the Borrower documenting that the requested Loan amounts are
being used for the agreed purpose.

Right to cancel disbursements. Subject to the fulfilment of its
obligations under Article 11 (Special obligations) hereof the Borrower
may waive the disbursement of undisbursed Loan amounts with the
prior consent of KfW against payment of a Non-Utilisation Fee
pursuant to and as defined in Article 2.5 (Non-Utilisation Fee) hereof.

Non-Utilisation Fee. If the Borrower cancels the disbursement of a
Loan amount for which an interest rate has already been determined
pursuant to Article 2.4 (Right to cancel disbursements) hereof, or if
such Loan amount is not disbursed at all or is not disbursed by the
deadline stated in Article 2.1 (Deadline for requesting disbursements)
hereof, the Borrower will promptly pay to KfW upon its request such
amount as is necessary to compensate KfW for any losses,
expenses or costs incurred by KfW as a result of the non-
disbursement of the Loan amount (*Non-Utilisation Fee"), unless
such non-disbursement constitutes a breach of this Agreement by
KfW. KfW will calculate the amount of the Non-Utilisation Fee and
communicate it to the Borrower. The Non-Utilisation Fee will be
determined by calculating the excess (if any) of (i) KfW’s initial costs
of funding the respective loan amount in the Euro capital market (as
determined on the date of KfW's signing of this Agreement) until the
last repayment instalment in accordance with the Repayment
Schedule pursuant to Art. 5.1 (Repayment Schedule) had the
Borrower not dispensed with the disbursement of the Loan over (ii)
the income which KfW could receive by reinvesting the respective
Loan amount in the Euro capital market until the last repayment
instalment in accordance with the Repayment Schedule pursuant to
Art. 5.1 (Repayment Schedule). The amount thus determined will be
discounted by the applicable reinvestment interest rate curve. For the



9

avoidance of doubt, the interest subsidies provided by the Federal
Republic of Germany for the Project shall not be taken into account
for the determination of KfW’s initial costs of funding.

3. Fees

3.1 Commitment Fee. The Borrower will pay a non-refundable
commitment fee of 0.25% per annum ("Commitment Fee") on
undisbursed Loan amounts.

The Commitment Fee is due for payment semi-annually in arrears on 15
May and 15 November of each year, for the first time on
but no earlier than on the respective date following the day on which this
Agreement enters into force and effect pursuant to Article 15.10
(Effectiveness) hereof.

3.2 The Commitment Fee will be charged if applicable with retroactive
effect for the period beginning three months after the signing of this
Agreement and lasting until the date of disbursement of the Loan in
full or, if applicable, until the date of definitive termination of
disbursements from the Loan. Management Fee. The Borrower will
pay KfW a non-refundable one-time lump-sum management fee of
0.50% of the Loan amount stated in Article 1.1 (Amount) hereof
("Management Fee").

The Management Fee is payable on the earliest of the following two dates:
(i) before the first disbursement or (ii) after three months have elapsed
since the signing of this Agreement by KfW or after one month has
elapsed since the entry into force and effect of this Agreement (whichever
of the dates stated under (ii) occurs later). The Management Fee is due for
payment as soon as this Agreement has been signed irrespective of
whether the Loan is disbursed in full or only in part or at all.

4. Interest

4.1 Interest The Borrower will pay interest to KfW as follows:

Fixed Interest Rate set upon commitment of the Loan. The Borrower will
pay interest on the Loan at a rate of % per annum ("Fixed
Interest Rate") until the last repayment instalment has been received in
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accordance with the repayment schedule set out in Article 5.1 (Repayment
schedule) hereof.

4.2

4.3

b)

Interest calculation. Interest on a disbursed Loan amount will be
charged from the date (exclusively) on which the respective Loan
amount is disbursed from the Loan account held with KfW for the
Borrower until the date (inclusively) on which the respective
repayments are credited to KfW's account specified in Article 6.3
(Account number, time of crediting) hereof. Interest will be calculated
in accordance with Article 6.1 (Calculation) hereof.

Payment Dates. Interest will be due in arrears for payment on the
dates specified below (each a "Payment Date"):

prior to the due date of the first repayment instalment, on 15 May and
15 November of each year, but no earlier than on the Payment Date
following the day on which this Agreement enters into force and
effect pursuant to Article 15.10 (Effectiveness) hereof;

on the due date of the first repayment instalment pursuant to Article
5.1 (Repayment schedule) hereof together with such instalment;

thereafter on the due dates of the repayment instalments pursuant to
Article 5.1 (Repayment schedule) hereof.

Repayment and prepayment

5.1 Repayment schedule. The Borrower will repay the Loan as follows:
Instalment Date Year |Amount
1| May 15th 2026 1.935.483,87 |EUR
2 | November 15th {2026 1.935.483,87 | EUR
3| May 15th 2027 1.935.483,87 |EUR
4 | November 15th | 2027 1.935.483,87 | EUR
5| May 15th 2028 1.935.483,87 |EUR
6 | November 15th {2028 1.935.483,87 |EUR
7 | May 15th 2029 1.935.483,87 |EUR
8| November 15th {2029 1.935.483,87 |EUR
9| May 15th 2030 1.935.483,87 |EUR
10 | November 15th | 2030 1.935.483,87 |EUR
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11 | May 15th 2031 1.935.483,87 |[EUR
12 | November 15th | 2031 1.935.483,87 |EUR
13| May 15th 2032 1.935.483,87 |EUR
14 | November 15th | 2032 1.935.483,87 |EUR
15| May 15th 2033 1.935.483,87 |EUR
16 | November 15th | 2033 1.935.483,87 |EUR
17 | May 15th 2034 1.935.483,87 |[EUR
18 | November 15th | 2034 1.935.483,87 |EUR
19 | May 15th 2035 1.935.483,87 |[EUR
20 | November 15th | 2035 1.935.483,87 |EUR
21 |May 15th 2036 1.935.483,87 |[EUR
22 | November 15th | 2036 1.935.483,87 |EUR
23 |May 15th 2037 1.935.483,87 |[EUR
24 | November 15th | 2037 1.935.483,87 |EUR
25| May 15th 2038 1.935.483,87 |[EUR
26 | November 15th | 2038 1.935.483,87 |EUR
27 | May 15th 2039 1.935.483,87 |EUR
28 | November 15th | 2039 1.935.483,87 |EUR
29| May 15th 2040 1.935.483,87 |EUR
30| November 15th {2040 1.935.483,87 |EUR
31 |May 15th 2041 1.935.483,90 |[EUR

Accordingly, the Loan has a maturity of 20 years and a grace period of 5
years as set out in detail in the table above.

This repayment schedule (“‘Repayment Schedule”) may be adjusted from
time to time in accordance with Art. 5.5.

2.2

2.3

Undisbursed Loan amounts. Undisbursed Loan amounts will be
offset pro rata against the repayment instalments due pursuant to the
repayment schedule set forth in Article 5.1 (Repayment schedule)
hereof unless otherwise agreed between KfW and the Borrower.

Repayments in case of incomplete disbursement. If a repayment
instalment is due before the Loan has been disbursed in full, this will
not affect the repayment schedule pursuant to Article 5.1
(Repayment schedule) hereof as long as the repayment instalment
due under the repayment schedule is lower than the Loan amount
disbursed and not yet repaid ("Outstanding Loan Amount"). If the
repayment instalment due in accordance with Article 5.1 (Repayment
schedule) hereof exceeds the Outstanding Loan Amount, such
repayment instalment will be reduced to the level of the Outstanding
Loan Amount and the difference will be allocated evenly to the
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repayment instalments still outstanding. In computing the
Outstanding Loan Amount KfW reserves the right to consider
disbursements from the Loan that are made within a period of 45 or
fewer days before a Payment Date to determine the Outstanding
Loan Amount only for the next ensuing Payment Date.

Prepayment. The following will apply to prepayments:

Right to prepayment. Subject to the following paragraphs 5.4 b)
(Notification) to 5.4 e) (Offsetting) hereof, the Borrower has the right to
repay Loan amounts before the scheduled due date if this prepayment
is at least in the amount of a repayment instalment pursuant to Article
5.1 (Repayment schedule) hereof.

Notification. Prepayment of a Loan amount pursuant to Article 5.4 a)
(Right to prepayment) hereof is subject to notification of the prepayment
by the Borrower to KfW no later than on the fifteenth Banking Day (as
defined in Article 15.1 (Banking Day) hereof) prior to the intended
prepayment date. Such notice is irrevocable; it must specify the date
and the amount of the prepayment and obligates the Borrower to pay to
KfW the stated amount on the stated date.

Prepayment Fee. If the Borrower prepays a fixed interest Loan amount
the Borrower will immediately pay to KfW on demand such amount as is
necessary to compensate for any losses, expenses or costs incurred by
KfW as a result of such prepayment (the "Prepayment Fee"). KW will
determine the amount of the Prepayment Fee and communicate it to
the Borrower. The Prepayment Fee shall be determined as if no interest
subsidies had been provided by the Federal Republic of Germany for
the Project. At the request of the Borrower KfW will provide the
Borrower with an indication of the amount of the prepayment fee prior to
the required irrevocable notification of the repayment pursuant to Article
5.4 b) (Notification) hereof. The Prepayment Fee will be determined by
calculating the excess (if any) of (i) KfW’s initial costs of funding the
respective loan amount in the Euro capital market (as determined on
the date of KfW's signing of this Agreement) until the last repayment
instalment in accordance with the Repayment Schedule pursuant to Art.
5.1 (Repayment Schedule) if the Borrower had not effected a
prepayment over (ii) the income which KfW could receive by reinvesting
the respective Loan amount in the Euro capital market until the last
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repayment instalment in accordance with the Repayment Schedule
pursuant to Art. 5.1 (Repayment Schedule). The amount thus
determined will be discounted by the applicable reinvestment interest
rate curve. For the avoidance of doubt, the interest subsidies provided
by the Federal Republic of Germany for the Project shall not be taken
into account for the determination of KfW'’s initial costs of funding.

Amounts due. Together with the prepayment pursuant to Article 5.4 a)
(Right to prepayment) hereof, the Borrower will pay the following
amounts:

(i) any Prepayment Fee due as a result of the prepayment
pursuant to Article 5.4 c) (Prepayment Fee) hereof; and

(i) all interest accrued on the prepaid Loan amount and any other
payments still outstanding under this Agreement that have
accrued until the date of the prepayment.

Offsetting. Article 5.2 (Undisbursed Loan amounts) hereof will apply
mutatis mutandis to the offsetting of prepayments.

Revised repayment schedule. In the event that Article 5.3
(Repayments in case of incomplete disbursement) or Article 5.4
(Prepayment) hereof applies, Kf\W will send the Borrower a revised
repayment schedule that will become an integral part of this
Agreement and will replace the repayment schedule valid until such
time.

Mandatory Prepayment. Upon occurrence of a Change of Control,
the Borrower may request KW within 5 days to engage in
consultations for a period not longer than 30 days with a view to
arrive at a mutually agreeable solution in respect of the steps that
should be taken to address the Change of Control. In the event the
the Borrower and KfW were unable to arrive at an agreeable solution
or the Borrower is unable or unwilling to carry out these steps or
does not implement such steps within a reasonable time or the
consultations do not take place for reasons attributable to the
Borrower, the Borrower shall immediately fully prepay the Loan
together with the interest accrued and the remaining amounts owed
under this Agreement. A Change of Control occurs if the Federal
State of Bahia ceases (i) to hold directly or indirectly 50% or more of
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the shares in the Borrower and of the voting rights pertaining to such
shares or (i) to be solely entitled to give instructions to the
Borrower’s directors or to determine the financial and business
policies of the Borrower or to appoint or remove the majority of the
members of the directing, administrative or supervisory bodies of the
Borrower. Any payment hereunder will be subject to Article 2.6 (Non-
Utilisation Fee) and constitutes a prepayment and will be subject to
the provisions set out in Article 5.4 c) (Prepayment Fee) and d)
(Amounts due).

6. Calculations and payments in general

6.2

6.3

6.4

Calculation. Interest, the Commitment Fee, default interest pursuant
to Article 6.5 (Default interest) hereof, lump-sum compensation
payments for overdue amounts pursuant to Article 6.6 (Lump-sum
compensation) hereof, Non-Utilisation Fee and Prepayment Fee will
be calculated on the basis of a 360-day year with thirty-day months.

Due date. If a payment to be made in connection with this Agreement
falls due on a date that is not a Banking Day, the Borrower must
make such payment on the following Banking Day. If the following
Banking Day falls within the next calendar month, such payment
must be made on the last Banking Day of the current calendar
month.

Account number, time of crediting. The Borrower will be released
from its payment obligations in connection with this Agreement if and
to the extent that the respective amounts have been credited to KfW
at its free disposal without any deductions in euros and no later than
at 10.00 a.m. in Frankfurt am Main, Federal Republic of Germany, to
KfW's account in Frankfurt am Main, Federal Republic of Germany,
number IBAN DE 39 50020400 3112662714, stating the due date as
an additional reference ("Ref. YYYYMMDD").

Counterclaims of the Borrower. The Borrower is not entitled to assert
any rights of retention or set-off or comparable rights against
payment obligations under this Agreement unless such rights are
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recognised by declaratory judgment or are not being contested by
KfW.

Default interest. If any repayment instalments or prepayments
pursuant to Article 5.4 (Prepayment) hereof are not at the disposal of
KfW when due, KW may without prior reminder charge default
interest at the rate of 200 basis points above the interest rate per
annum set out in Article 4.1 (Interest) hereof for the period beginning
on the due date and ending on the date on which such payments are
credited to the account of KfW specified in Article 6.3 (Account
number, time of crediting) hereof. Such default interest must be paid
immediately upon KfW's first demand.

Lump-sum compensation. KfW may without prior reminder request
lump-sum compensation on overdue amounts (with the exception of
the repayment instalments and prepayments mentioned in Article 6.5
(Default interest) hereof) from the due date until the date of payment
at a rate of 200 basis points above the Fixed Interest Rate per
annum pursuant to Article 4.1 (Interest) hereof. The lump-sum
compensation must be paid immediately upon KfW's first demand.
The Borrower is free to demonstrate that no damages have occurred
or that the damages were less than the lump-sum compensation.

Calculations made by KfW. Absent manifest errors, the values
calculated by KfW and calculations performed by KfW of amounts
due in connection with this Loan Agreement constitute prima-facie
evidence (Anscheinsbeweis).

Guarantee

As security for this Loan, the Federative Republic of Brazil (the
"Guarantor") will provide a separate guarantee in favour of KfW pursuant
to 04 (Payment Guarantee) (the "Guarantee™) prior to the first
disbursement from the Loan.

Guarantee from the Federal Republic of Germany
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KfW will have payment claims under this Agreement guaranteed by the
Federal Republic of Germany prior to the first disbursement.

lllegality

If, in any applicable jurisdiction, under any law applicable in the Federative
Republic of Brazil or in the Federal Republic of Germany, it becomes
unlawful for KfW to perform any of its obligations as contemplated by this
Agreement or to fund or maintain the Loan, upon KfW notifying the
Borrower

a) the commitment of KfW directly or indirectly affected by illegality will
be immediately cancelled, and

b) the Borrower shall repay the part of the Loan that is subject to
illegality on the date specified by KfW in the notice delivered to the
Borrower (being no earlier than the last day of any applicable grace
period permitted by law).

For the avoidance of doubt, any cancellation hereunder will be subject to
Article 2.5 (Non-Utilisation Fee) and any repayment of the Loan hereunder
constitutes a prepayment and will be subject to the provisions set out in
Article 5.4 c) (Prepayment Fee) and d) (Amounts due).

Costs and public charges

10.1  No deductions or withholdings. The Borrower will make all payments
under this Agreement without any deductions for taxes, other public
charges or other costs. In the event that the Borrower is obligated by
law or for other reasons to make any such deductions or withholdings
on payments, the payments made by the Borrower will increase by
such amount as necessary for KfW to receive in full the amounts due
under this Agreement after deduction of taxes and charges.

10.2  Costs. The Borrower will bear all costs, fees and expenses accruing
in connection with the disbursement and repayment of the Loan, in
particular remittance and transfer costs (including conversion fees),
as well as all costs, fees and expenses accruing in connection with
the maintenance or enforcement of this Agreement and of any other
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document related to this Agreement as well as of all rights resulting
therefrom. All costs and expenses accruing in connection with the
Guarantee or other document pertaining hereto, including costs in
connection with its execution, maintenance or enforcement will be
born by the Borrower. If any such cost or expense is paid by KfW, the
Borrower shall promptly on demand reimburse. In all cases
mentioned above, the costs incurred must be duly justified through
the relevant documents by KfW.

Taxes and other charges. The Borrower will bear all taxes and other
public charges accruing outside the Federal Republic of Germany in
connection with the conclusion and execution of this Agreement. If
any such taxes and charges accrue within the Federal Republic of
Germany, the Borrower will pay them only to the extent that they
accrued at the Borrower’s initiative. If KIW advances such taxes or
charges, the Borrower will transfer them without delay upon request
to KfW's account specified in Article 6.3 (Account number, time of
crediting) hereof or to such other account as specified by KfW.

Special obligations

1A

a)

b)

Project implementation and special information. The Borrower

will prepare, implement, operate and maintain the Project in conformity
with sound financial and technical practices, in compliance with
environmental and social standards and substantially in accordance
with the Project conception agreed upon between the Borrower and
KfW;

has assigned and will assign the consultancy services relating to the
preparation and supervision of construction of the Project to
independent, qualified consulting engineers or consultants, and the
implementation of the Project to qualified firms;

will at all times comply with the procurement provisions stipulated in the
Separate Agreement including the respective procurement plan;
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will ensure the full financing of the Project and furnish to KfW upon its
request evidence proving that the costs not paid from this Loan are
covered,

will keep books and records or have books and records kept that
unequivocally show all costs of goods and services required for the
Project and clearly identify the goods and services financed from this
Loan;

will enable KfW and its agents at any time to inspect such books and
records and any and all other documentation relevant to the
implementation and operation of the Project, and to visit the Project and
all the installations related thereto;

will furnish to KfW any and all such information and records on the
Project and its further progress as KW may request;

will, immediately and on its own initiative,

(i) forward to KfW any queries received by the Borrower from the
OECD or its members under the so-called "Agreement for
Untied ODA Credits Transparency" following the award of the
contracts for the supplies and services to be financed from the
Loan and will coordinate the reply to any such queries with
KfW, and

(i) notify KW of any and all circumstances that preclude or
seriously jeopardise the implementation, the operation or the
purpose of the Project;

will furnish to KfW any and all such information on its financial situation
as KfW may request;

will comply at all times with the Information Covenants as set out in
Annex 5 (Information Covenants) for as long as KfW has any claims
against the Borrower under the Loan Agreement;

will enable KfW and its agents at any time to inspect its books and
records, which must reflect the Borrower's business activity and
financial situation in conformity with standard accounting principles;

will of its own accord promptly inform KfW of any and all modifications
of its name, legal form, control or supervision, corporate or shareholder
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structure, modifications of its constitutional laws its by-laws, in particular
the EMBASA Law and of other regulations applicable to the Borrower
as well as of any changes in its management and/or Change of Control;

will on the earlier of (i) 10 Banking Days after receipt of any amounts
from KfW in connection with the Loan or (ii) 5 Banking Days before the
first Payment Date, record the schedule of payments of the Loan with
the ROF (Registro de Operagbes Financeiras, “ROF”) in the SISBACEN
(Sistema do Banco Central do Brasil), indicating the correct dates for
payment of principal, interest, fees and commissions hereunder
("Schedule of Payments") and promptly provide a copy thereof to KfW;

will take all necessary steps and make all necessary adjustments to the
ROF and the Schedule of Payments from time to time necessary in a
timely manner to keep the ROF and the Schedule of Payments
accurate and updated to allow remittance of all payments to KfW
(whether of principal, interest, fees, penalties or others), pursuant to the
terms and conditions set forth herein; and

will of its own accord and without undue delay inform KfW of any and all
circumstances that preclude or seriously jeopardise the achievement of
the purpose of this Agreement.

Details of Project implementation. The Borrower and KfW will
determine the details pertaining to Article 11.1 (Project
implementation and special information) hereof by the Separate
Agreement.

Compliance Undertaking. The Borrower undertakes to comply at all
times with the obligations set out in Annex 6 (Compliance
Covenants).

Transport of supplies. The provisions set forth in the Government
Agreement, which are known to the Borrower, will apply to the
transport of the supplies to be financed from the Loan.

Pari passu ranking. The Borrower warrants and represents that its
obligations under this Agreement rank and will be serviced at least
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pari passu with all other unsecured and not subordinated External
Debts, and the Borrower will ensure to the extent permitted by law
that this ranking is also assured for all future unsecured and not
subordinated External Debt. In this Agreement, “External Debt’
means an obligation of the Borrower which is: (i) governed by a
system of law other than the law of the Borrower; or (ii) payable in a
currency other than the currency of the Borrower’s country; or (iii)
payable to a person incorporated, domiciled, resident or with its head
office or principal place of business outside the Borrower’s country.

Charges. The Borrower will not create or permit to subsist any
Charges on the Project assets without KfW’s prior consent. In this
Agreement, "Charge"” means any mortgage, pledge, lien, charge,
assignment or transfer by way of security, hypothecation or security
interest and any other agreement or arrangement the effect of which
is the creation of a security or any right conferring a priority of
payment in respect of any obligation of any person.

If the Borrower grants any third party security or other rights enabling
such third party to demand preferential satisfaction of claims against
any of the Project's assets, KIW may make its consent contingent
upon the Borrower also providing KfW with (additional) security to the
same degree that equally and rateably secures KfW's claims against
the Borrower under this Loan Agreement. For the avoidance of
doubt, the Project assets do not include the revenues from the
concessions related to the Project infrastructure.

Sale of assets. Without KfW's prior consent, the Borrower will not sell
its Project assets in their entirety nor parts thereof.

Information covenants. For as long as KW has any claims against
the Borrower under this Agreement, the Borrower undertakes to
comply at all times with the information covenants defined in 05
(Information Covenants).

Non-Dependent State Company. The Borrower warrants and
represents that it is a public capital company (Sociedade de
Economia Mista de Capital Fechado), duly incorporated in
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accordance with the laws of the Federative Republic of Brazil, and
that it is classified as a non-dependent state company (empresa
estatal ndo dependente) for the purposes of the Complementary Law
n° 101 of 2000.

12. Termination of the Agreement

121

a)

b)

d)

f)

Reasons for termination. KW may exercise the rights set out in
Article 12.2 (Legal consequences of the occurrence of a cause for
termination) hereof if a circumstance arises that constitutes good
cause (Wichtiger Grund). These include the following circumstances:

the Borrower fails to perform any of the following payment obligations

to KW when due:

(i) obligations under this Agreement or under the Separate
Agreement as well as under any other legally binding additional
agreements to this Agreement;

(ii) other obligations guaranteed by the Guarantor; or

(iir) obligations under other agreements entered into between the
parties to this Agreement to the extent the Guarantor has given
its prior written consent to the conclusion thereof;

the Guarantor fails to perform payment obligations to Kf\W when due;

obligations under this Agreement or under the Separate Agreement as
well as any other legally binding additional agreements to this
Agreement are violated.

this Agreement or the Guarantee or any part thereof no longer have a
binding effect upon the Borrower or the Guarantor or can no longer be
enforced against the Borrower or the Guarantor;

any declaration, confirmation, information, representation or warranty
considered by KfW to be essential for the granting and maintaining of
the Loan proves to be false, misleading or incomplete;

other extraordinary circumstances, fully demonstrated by KfW and not
otherwise proved by the Borrower arise that preclude or seriously
jeopardize the performance of obligations under this Agreement;
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the Borrower is unable to prove that the Loan amounts have been used
for the stipulated purpose;

the Borrower fails to perform financial obligations guaranteed by the
Guarantor towards third parties as and when due;

the Borrower is dissolved or suspends its business operations by
resolution or by force of law;

any of the following occurs to the Borrower:

(i)

(ii)

(iii)

(iv)

the appointment of a receiver related to insolvency or
enforcement of a security interest or any event similar to any of
the foregoing;

the declaration of a moratorium in respect of any of its
indebtedness;

bankruptcy, discontinuance of business, liquidation, inability to
honor debts, compulsory or voluntary winding-up, sale of an
essential portion of assets;

commencement of negotiations with any of the Borrower's
creditors (with the exception of KfW)

1. on a waiver of debts outstanding (due to the Borrower’s
inability to pay its debts as and when due or due to the
Borrower’s existing or potential over-indebtedness or any
other deterioration of its financial situation or any existing
or potential insolvency, liquidation, restructuring or other
winding-up process or any similar actions, negotiations or
proceedings under applicable law), or

2. on a deferment of payment (due to the Borrower’s

inability to pay its debts as and when due or due to the
Borrower’s existing or potential over-indebtedness or any
other deterioration of its financial situation or any existing
or potential insolvency, liquidation, restructuring or other
winding-up process or any similar actions, negotiations or
proceedings under applicable law), or
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3. on a moratorium or settlement; or

(v) any event similar to any of the foregoing.

one of the following events occurs without the prior consent of KW

(i) a change in the legal form of the Borrower or of its business
purpose;
(i) a change in the control or supervision of the Borrower;

(iii) a change in ownership with respect to the shares of the
Borrower;

(iv) conclusion by the Borrower of new intercompany agreements or
cancellation of or significant amendment to any existing
intercompany agreements

and the mentioned events in KfW’s judgement have the capacity to
jeopardise the performance of the Borrower’s obligations under this
Agreement, provided that any event set out in sub-paragraphs (ii) and
(iii) above will not constitute a cause for termination if (a) such event
constitutes a Change of Control as defined in Article 5.6 and (b) the
Borrower, following the occurrence of such event, has either agreed
upon a mutually agreeable solution with KfW or duly fulfilled its
obligation to effect a mandatory prepayment in accordance with Article
5.6;

the Borrower’s business operation or its assets, financial or earnings
position change to such an extent as to jeopardise, in Kf\W’s reasonable
judgment, the performance of the Borrower’s obligations under this
Agreement.

Legal consequences of the occurrence of a cause for termination. If
one of the events mentioned in Article 12.1 (Reasons for termination)
hereof has occurred, KW may immediately suspend disbursements
under this Agreement. If this event is not resolved within a period of
30 (thirty) days (in the case of Article 12.1 a) and b) hereof) or in all
other cases of Article 12.1 (Reasons for termination) hereof within a
period determined by KfW which, however, shall be at least 60 (sixty)
days, Kf\W may cancel this Agreement in whole or in part with the
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consequence that its obligations under this Agreement cease and
KW may demand the immediate repayment of all or part of the
Outstanding Loan Amount together with the interest accrued and the
remaining amounts owed under this Agreement. Articles 6.5 (Default
interest) and 6.6 (Lump-sum compensation) hereof apply to
accelerated amounts mutatis mutandis.

Compensation for damages. If this Agreement is terminated in full or
in part the Borrower will pay Non-Ultilisation Fee in accordance with
Article 2.5 (Non-Utilisation Fee) and/or Prepayment Fee in
accordance with Article 5.4 c) (Prepayment Fee).

Suspension of disbursements. If the Borrower fails to perform
payment obligations to KfW other than those set out in Article 12.1 a)
when due, KW may immediately suspend disbursements under this
Agreement.

Information. Without prejudice to any rights of KfW and any
obligations of the Guarantor under the Guarantee, KfW will inform the
Guarantor about any notification to the Borrower pursuant to Article
12.2 of this Agreement to the following addresses:

Ministério da Fazenda
Procuradoria-Geral da Fazenda Nacional
Coordenacéao-Geral de Operacdes Financeiras da Uniao
Esplanada dos Ministérios

Bloco P, 8° andar

CEP: 70048-900

Brasilia DF

Brazil

Fax: 0055-61-3412 1740

Phone: 0055-61-3412 2842

Email: apoiocof.df.pgfn@pgfn.gov.br

Ministério da Fazenda

Secretaria do Tesouro Nacional
Coordenacéao-Geral de Controle da Divida Publica
Esplanada dos Ministérios

Bloco P, Ed. Anexo, ala A, 1° andar, sala 121
Brasilia DF
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Brazil

Fax: XXXX

Phone: 0055-61-3412-3518

Email: geror.codiv.df.stn@tesouro.gov.br

For the avoidance of doubt, the notification as set out above shall under
no circumstances be considered as an essential requirement for KfW to
make a claim under the Guarantee.

Representation and statements

13.17  Representation of the Borrower. The President of EMBASA and the
Chief Executive Financial Officer of EMBASA and such persons as
designated by him or her to KfW and authorised by specimen
signatures authenticated by him or her will represent the Borrower in
the execution of this Agreement. The power of representation will not
expire until its express revocation by the representative of the
Borrower authorised at such time has been received by KfW.

13.2  Addresses: Declarations or natifications in connection with this
Agreement must be in writing. They must be sent as originals or —
with the exception of requests for disbursement - via facsimile. Any
and all declarations or notifications made in connection with this
Agreement must be sent to the following addresses:

For KfW: KfwW

Postfach 11 11 41

60046 Frankfurt am Main

Germany

Fax: +49 69 7431-2944
For the Borrower: @ [Name/Area]

@ [Adresse]

Telephone @

Fax: @

Publication and transfer of Project-related information
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Publication of Project-related information by KfW. To comply with
internationally accepted principles of utmost transparency and
efficiency in the development cooperation, KIW publishes selected
information  (including results of environmental and social
categorization and assessment as well as ex post evaluation reports)
about the Project and its financing during pre-contractual
negotiations, while the Project-related agreement(s) is (are) being
implemented and in the post-contractual stage (hereinafter referred
to as the "Entire Period").

The information is published regularly on the website of KfW Development
Bank (http://transparenz.kfw-entwicklungsbank.de/en).

The publication of information (either by KfW or third parties in accordance
with Article 14.3 (Transfer of project related information to third parties and
publication by these) below) about the Project and its financing does not
include any contractual documentation or any sensitive financial or
business-related detailed information about the parties involved in the
Project or its financing, such as

14.2

b)

information about internal financial data;
business strategies;

internal corporate guidelines and reports;
personal data of natural persons;

KfW's internal rating of the parties’ financial position.

Transfer of Project-related information to third parties. Kf\W shares
selected information about the Project and its financing during the
Entire Period with the entities mentioned below, particularly to ensure
transparency and efficiency:

subsidiaries of KfW,

the Federal Republic of Germany and its competent bodies, authorities,
institutions, agencies or entities;
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other implementing organisations involved in German bilateral
development cooperation, particularly the Deutsche Gesellschaft fur
Internationale Zusammenarbeit (GIZ) GmbH;

international organisations involved in collecting statistical data and
their members, especially the Organisation for Economic Cooperation
and Development (OECD) and its members;

the Federative Republic of Brazil and its competent bodies, authorities,
institutions, agencies or entities.

Transfer of Project-related information to third parties and publication
by these. Furthermore, the Federal Republic of Germany has
requested KfW to share selected information about the Project and
its financing throughout the Entire Period with the following entities,
which publish the sections relevant to the purpose:

Federal Republic of Germany for the purposes of the International Aid
Transparency Initiative
(http://www.bmz.de/de/ministerium/zahlen fakten/transparenz-fuer-

mehr-Wirksamkeit/Transparenzstrategie/index.html)

Germany Trade & Invest (GTAI) for the purposes of market information
(http://www.gtai.de/GTAI/Navigation/DE/welcome.html)

OECD for the purpose of reporting financial flows in the framework of
development cooperation (http://www.oecd.org/)

German Institute for Development Evaluation (DEval) for the purposes
of evaluating the overall German development cooperation to ensure
transparency and efficiency (https://www.deval.org/en/).

Transfer of Project-related information to other third parties (including
publication by these). KfW further reserves the right to transfer
(including for the purposes of publication) information about the
Project and its financing during the Entire Period to other third parties
so as to safeguard legitimate interests.

The information is not transferred by KfW to other third parties if the
legitimate interests of the Borrower in the information not being transferred
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outweigh KfW's interests in it being transferred. The legitimate interests of
the Borrower particularly include the confidentiality of the sensitive
information mentioned in Article 14.1 (Publication of project-related
information by KfW), which is excluded from publication.

Furthermore, KfW is entitled to transfer information to third parties if this is
necessary due to statutory or regulatory requirements or to assert or
defend claims or other legal rights in court or administrative proceedings.

General provisions

15.1

15.2

15.3

154

15.5

Banking Day. Where reference is made in this Agreement to a
"Banking Day" this means a day other than a Saturday or Sunday
on which commercial banks in Frankfurt am Main, Federal Republic
of Germany are open for general business.

Place of performance. The place of performance for all obligations
under this Agreement is Frankfurt am Main, Federal Republic of
Germany.

Partial invalidity and gaps. If any provision of this Agreement is or
becomes invalid, or if there is a gap in any of the provisions of this
Agreement, this will not affect the validity of the remaining provisions
hereof. The parties to this Agreement will replace any invalid
provision by a legally valid one which comes as close as possible to
the spirit and purpose of the invalid provision. The parties will fill any
gap in the provisions with a legally valid provision which comes as
close as possible to the spirit and purpose of this Agreement.

Written form. Any addenda and amendments to this Agreement must
be in writing. The parties may waive the written form requirement
only in writing.

Assignment. The Borrower may not assign or transfer, pledge or
mortgage any claims from this Loan Agreement.
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Applicable law. This Agreement is governed by German law. For the
purpose of Article 9, paragraph 2 of the Introductory Law to the Rules
of Brazilian Law (Legislative Decree No. 4657 of September 4th,
1942), it shall be understood that KW has proposed to enter into this
Agreement, being Frankfurt am Main, Federal Republic of Germany
its place of residence.

Limitation period. All claims of KW under this Agreement expire after
five years from the end of the year in which such claim has arisen
and in which KfW has become aware of the circumstances
constituting such claim or could have become aware of them without
gross negligence.

Waiver of immunity. To the extent that the Borrower may now or in
the future in any jurisdiction claim for itself or its assets immunity
from suit, execution, attachment or other legal process and to the
extent that in any such jurisdiction there may be attributed to itself or
its assets such immunity, the Borrower hereby irrevocably agrees not
to claim and hereby irrevocably waives such immunity to the fullest
extent permitted by the laws of such jurisdiction, provided, however,
that assets of the Borrower located in Brazil that may be considered
necessary for the continuance of the public services it renders may
not be subjected to attachment or forclosure.

Arbitration. All disputes arising out of or in connection with this Loan
Agreement will be settled exclusively and finally by an arbitration
tribunal. In this regard, the following will apply:

(i) The arbitration tribunal will consist of one or three arbitrators
who will be appointed and will act in accordance with the
Arbitration Rules of the International Chamber of Commerce
(ICC) currently in force.

(i)  The arbitration proceeding will be conducted in Frankfurt am
Main. The language of the proceeding will be English.

Effectiveness. This Agreement will not enter into effect until the
Government Agreement on which it is based has entered into force
and effect.
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Done in 3 originals in the English language.

Frankfurt am Main [Date] Salvador da Bahia [Date]
KfW Embasa

Name: Name:

Title: Title:

Name: Name:

Title: Title:

[Apostille] [Reconhecimento de Firma]

[Witnessed by]
Name:

[Witnessed by]
Name:
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Annex 1

Disbursement schedule

Fastest possible Disbursement Schedule

Until the end of each disbursement period ("Effective Date of End of Period" in
accordance with the list below) the Borrower may request disbursements only up
to a level that does not exceed the cumulative sum of disbursements specified in
the following table.

Period

Effective Date of Beginn
of Period (incl.)

Effective Date of End of
Period (excl.)

Maximum amount that
may be disbursed up
to the end of the period
(cumulative)

(all figures in EUR)

AR |wWN|—~
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Annex 2
Form of Legal Opinion of the Legal Adviser to the Borrower

[Letterhead of Legal Opinion’s Issuer]

(date)

KfW

Palmengartenstrasse 5 - 9
Postfach 11 11 41

D-60325 Frankfurt am Main

Federal Republic of Germany

Loan Agreement , dated made between KfW,
Frankfurt am Main ("KfW") and ["@"], [Place] ("Borrower") for an amount not
exceeding EUR /

Dear Sirs,

| am legal advisor to / head of the legal department of the Borrower. | have acted
in that capacity in connection with a Loan Agreement (the "Loan Agreement")
dated and made between the Borrower and yourselves with respect
to a loan to be granted by yourselves to the Borrower in an amount not exceeding
EUR :

For the purpose of rendering this opinion | have examined:
A. an authentic signed original of the Loan Agreement;

B. the constitutional documents of the Borrower, in particular,

(1) Law(s) No. , dated , duly published in
, No. , page , as amended [please insert
here, if existing, laws establishing the Borrower and / or ruling its
organization and its activities],
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(2) Statutes ( or Memorandum and Articles of
Association ) of the Borrower, as currently in force,
published / registered in / with ,

(3) [please refer here to other constitutional
documents of the Borrower],

[please specify other documents, e.g. security
documents, land register, if relevant. Please make sure that the opinions
expressed below also refer to any other document executed by the Borrower
and listed hereunder.]]

and such other laws, regulations, certificates, records, registrations and
documents as | have considered necessary or desirable to examine. In
addition, | have made such investigations as | have considered to be
necessary or desirable to make in order that | may give this opinion.

Accordingly for the purposes of Article of the Loan Agreement, | am of the

opinion that under the laws of the Republic of

COUNTRY (hereafter the "Republic")! as at the date hereof:

(@)

the Borrower is a [specify; e.g. public / private corporation / company] duly
established and validly existing under the laws of the Republic, duly
registered with the [Companies / Commercial] Register at
under No. and has full power and authority to enter into the
Loan Agreement and has taken all necessary action to authorize the
execution, delivery and performance of the Loan Agreement, in particular:

(1) Resolution(s) No(s) dated of the Board of
Directors [or: Managing Committee / Council of Administration /
/ please insert as appropriate] of the Borrower;

(2) [other resolutions, decisions etc.] ;

The Borrower has all necessary consents, permissions, approvals, licences
and authorizations required for the operation of the Borrower's business in
accordance with its constitutional documents, from among others,
governmental or administrative authorities.

Mrs./Mr. (and Mrs./Mr. ) is
(are) duly authorized by to solely / jointly sign the
Loan Agreement on behalf of the Borrower. The Loan Agreement as signed
by Mrs./Mr. (and Mrs./Mr.

) has been duly executed on behalf of the Borrower
and constitutes legally binding obligations of the Borrower enforceable
against it at law in accordance with its terms;

12
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For the execution and performance of the Loan Agreement by the Borrower
(including without limitation the obtaining and transfer to KfW of all amounts
due thereunder in the currency or currencies specified therein), the following
official authorizations, licenses, registrations and/or consents have been
obtained and are in full force and effect:

(1) Approval to the [Central Bank / Natlonal Bank /
] dated , No
(2) Consent of the [Governmental Authorlty / Minister of
], dated , No ;
(3) [please list other official authorizations,

licenses and / or consents] ;

In the Republic and, to the best of our knowledge and belief, in any other
country where the Borrower carries on business, no other official consents,
licenses, registrations and/or approvals of any governmental authority or
agency (including the Central / National Bank of the Republic) or court are
required or advisable in connection with the execution and performance by
the Borrower and the validity and enforceability of its obligations under the
Loan Agreement. No stamp tax or similar tax or duty has to be paid in
connection with the validity or enforceability of the Loan Agreement.

The choice of German law to govern the Loan Agreement and the
submission to arbitration and jurisdiction in accordance with Article of
the Loan Agreement is valid and binding. Arbitration awards against the
Borrower will be recognized and be enforceable in the Republic according to
the following rules: ;

The courts of the Republic are at liberty to give judgment denominated in the
currency or currencies specified in the Loan Agreement;

The borrowing by the Borrower under the Loan Agreement and the execution
delivery and performance by the Borrower of the Loan and Project
Agreement constitute a commercial rather than administrative act. However,
this qualification does not constitute any contractual consent to the
jurisdiction of any court of law outside Brazil to rule on the merits. Neither the
Borrower nor any of its property has any right of immunity from arbitration,
suit, execution, attachment or other legal process, aside the assets
connected of public utility or service located in Brazil;

Pursuant to the [please specify treaty or applicable
laws and regulations] the Borrower shall not be required to make any
deduction or withholding from any payment the Borrower has to make under
the Loan Agreement and should any such deduction or withholding be
subsequently imposed, the provisions of Article of the Loan
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Agreement shall operate so as to require the Borrower to indemnify KfW
accordingly;

(h) KfW is not and will not be deemed to be resident, domiciled, carrying on
business or be subject to taxation in the Republic by reason only of the
execution, performance or enforcement of the Loan Agreement. It is not
necessary or advisable that KIW be licensed, qualified or otherwise entitled
to carry on business or that KfW appoints agents or representatives in the

Republic;

[(i) The [please specify security document mentioned
under Section C. above, if applicable] constitutes a valid and enforceable first
ranking [please specify] validly executed and

perfected by the Borrower.

Consequently, the obligations of the Borrower under the Loan Agreement
constitute direct and unconditional, legal, valid and binding obligations of the
Borrower, which, as regards payment obligations, rank and shall rank at least pari
passu with all present and future External Debts (as defined in the Loan
Agreement) of the Borrower and are enforceable against the Borrower in
accordance with their terms.

This legal opinion is limited to the laws of the Republic of

COUNTRY.

(place) (date) (name)
Head of the Legal Department of
/Legal Advisor to

Enclosures:

Note: Please attach certified photocopies of the documents and legal
provisions referred to above (with respect to lengthy laws or the
Constitution of the Republic, a copy of the relevant provisions would be
sufficient) and also provide KfW with an official English or German
translation of each of the above documents unless such document is issued
in English or Ger-man as an official language or unless KfW has indicated
that another language is satisfactory.
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Annex 3
Form of Legal Opinion of the Legal Adviser to the Guarantor (State)

(date)

Kfw

Palmengartenstrasse 5 - 9
Postfach 11 11 41

D-60325 Frankfurt am Main

Federal Republic of Germany

Payment Guarantee, dated issued by
("Guarantor”) for the benefit of KfW, Frankfurt am Main ("KfW")

Dear Sirs,

| am Minister of Justice / legal advisor to / head of the legal department of the
Guarantor. | have acted in that capacity in connection with a payment guarantee
(the "Guarantee") dated in favor of yourselves with respect to a loan to be granted
by yourselves to ("Borrower") in an amount not exceeding USD/EUR/ ____ upon
the terms and conditions of the loan agreement No. ("Loan Agreement").

For the purpose of rendering this opinion | have examined:
A. an authentic signed original of the Guarantee and the Loan Agreement;

B. the constitutional documents of the Guarantor, in particular,

(1) the constitution of the Republic of COUNTRY?2 (hereafter the
"Republic"), dated , duly published in, No. , page , as amended;

(2) Law(s) No, dated , duly published in , No. , page , as amended [please
insert here, if existing, laws ruling the issue of guarantees by the
Republic, e.g. budget laws],

(3) [please refer here to decrees or resolutions by governmental bodies
dealing with proceedings or conditions relating to guarantees of the
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Republic in general or to the Guarantee in particular, as duly published /
registered;] ;

and such other laws, regulations, certificates, records, registrations and
documents as | have considered necessary or desirable to examine. In
addition, | have made such investigations as | have considered to be
necessary or desirable to make in order that | may give this opinion.

Accordingly for the purposes of Article of the Loan Agreement, | am of the opinion
that under the laws of the Republic as at the date hereof:

(@)

According to Section of the Constitution / Section of the law of [please specify
as appropriate] the Guarantor is entitled to enter into the Guarantee and has
taken all necessary action to authorize the execution, delivery and
performance of the Guarantee, in particular:

(1) Resolution(s) No(s) Dated of the Cabinet of Ministers [or: State
Guarantee Committee / / please insert as appropriate];

(2) [other resolutions, decisions etc.];

Ms./Mr. (and Ms./Mr. ) is (are) duly authorized by to solely/jointly sign the
Guarantee on behalf of the Guarantor. The Guarantee as signed by Ms./Mr.
(and Ms./Mr. ) has been duly executed on behalf of the Guarantor and
constitutes legally binding obligations of the Guarantor enforceable against it
at law in accordance with its terms;

For the execution and performance of the Guarantee by the Guarantor
(including without limitation the obtaining and transfer to KfW of all amounts
due thereunder in the currency or currencies specified therein), the following
official authorizations, licenses, registrations and/or consents have been
obtained and are in full force and effect:

(1) Approval of the [Central Bank / National Bank / ] dated , No ;
(2) Consent of the [Governmental Authority / Minister of ], dated , No ;
(3) [please list other official authorizations, licenses and/or consents],

No other official consents, licenses, registrations and/or approvals of any
governmental authority or agency (including the Central / National Bank of
the Republic) or court are required or advisable in connection with the
execution and performance by the Guarantor and the validity and
enforceability of its obligations under the Guarantee. No stamp tax or similar
tax or duty has to be paid in connection with the validity or enforceability of
the Guarantee;

The choice of German law to govern the Guarantee and the submission to
arbitration and jurisdiction in accordance with Articles and of
the Guarantee is valid and binding. Arbitration awards against the Guarantor
will be recognized and be enforceable in the Republic according to the
following rules: ;

The courts of the Republic are at liberty to give judgment denominated in the
currency or currencies specified in the Guarantee;
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(f)  Neither the Guarantor nor any of its property has any right of immunity from
arbitration, suit, execution, attachment or other legal process in Brazilian
jurisdiction (except for the limitation on attachment and alienation of public
property referred to in Art. 100 of the Federal Constitution of Brazil and Art.
100 of the Brazilian Civil Code).

(g) Pursuant to the [please specify the relevant double taxation agreement and
applicable laws and regulations in the Republic] the Guarantor shall not be
required to make any deduction or withholding from any payment the
Guarantor has to make under the Guarantee and should any such deduction
or withholding be subsequently imposed, the provisions of Article of the
Guarantee shall operate so as to require the Guarantor to indemnify KfW
accordingly;

Consequently, the obligations of the Guarantor under the Guarantee constitute
direct and unconditional, legal, valid and binding obligations of the Guarantor,
which rank and shall rank at least pari passu with all present and future External
Debts (as defined in the Loan Agreement) of the Guarantor and are enforceable
against the Guarantor in accordance with their terms.

This legal opinion is limited to the laws of

(place) (date) (name)

Minister of Justice/Head of the
Legal Department of/
Legal Advisor to

Enclosures:

Note: Please attach certified photocopies of the documents and legal
provisions referred to above (with respect to lengthy laws or the
Constitution of the Republic, a copy of the relevant provisions would be
sufficient) and also provide KfW with an official English or German
translation of each of the above documents unless such document is issued
in English or Ger-man as an official language or unless KfW has indicated
that another language is satisfactory.
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Annex 4
Payment Guarantee

GUARANTEE AGREEMENT

between

KfW, Frankfurt am Main

(KIW")

and

the Federative Republic of Brazil

("Guarantor")

Preamble
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By a loan agreement dated ("Loan Agreement") between Empresa
Baiana de Aguas e Saneamento S.A. (‘EMBASA”) ("Borrower") and KfW ("Kfw"),
KfW agreed to make a loan available to the Borrower up to a maximum amount of
EUR ("Loan") for the Project Promotion of Climate-Friendly
Biogas Technology (Programa de Saneamento com uso Energético de Biogas no
Tratamento de Esgostos da Regido Metropolitana de Salvador) on the terms and
subject to the conditions contained in the Loan Agreement.

The execution and delivery of this Guarantee Agreement is a condition precedent
for first disbursement under the Loan Agreement.

Terms used, but not otherwise defined herein, shall unless the context otherwise
requires — have the same meanings ascribed to them in the Loan Agreement.

The terms and conditions of the Loan Agreement are known to the Guarantor.

This being premised the Guarantor hereby agrees as follows:

Article 1

1.1 The Guarantor hereby irrevocably and unconditionally guarantees (garantiert)
to KW the due performance of all of the Borrower's payment obligations
under the Loan Agreement.

1.2 Upon KfW’s first written demand stating that the Borrower has not performed
its payment obligations as and when due, the Guarantor shall remit promptly
the requested amounts without any set-off, reservation, deduction,
counterclaim or other objection or defense exclusively in Euro, to account, at
KfW, Frankfurt am Main,

Recipient: KfW Bankengruppe
SWIFT-BIC: KFWIDEFF
IBAN: DE39 50020400 3112 6627 14,

with additional reference to the due date “Ref. yyyymmdd” or into such other
account designated by KfW or to such other account as KfW designates by
notice to the Guarantor.

1.3 The payment obligations of the Guarantor shall be independent of the validity
of the Loan Agreement or of any agreement or document executed in
connection therewith, of any prior advice or request for payment from KfW to
the Borrower, of any legal proceedings or other action instituted by KfW
against the Borrower, or of any evidence of the Borrower’'s default to be
furnished by KfW. The payment obligations of the Guarantor are in addition
to and not in substitution for any other security which KW may at any time
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hold for the obligations of the Borrower under the Loan Agreement; they may
be enforced without KfW’s first having recourse to any such security or first
taking any steps or proceedings against the Borrower.

Article 2

Modifications of or amendments to the Loan Agreement or any agreement or
document executed in connection therewith shall require the consent of the
Guarantor.

Article 3

So long as the Guarantor is under any actual or contingent liability under this
Agreement, it shall not have any right of subrogation on the rights of Kf\W against
the Borrower in respect of any amount paid by the Guarantor to KW under this
Agreement. Despite the previous declaration, however, the Article 40 of the
Brazilian Fiscal Responsibility Law (Law No. 101 of May 4th, 2000, as in force at
the date of this Agreement) shall not be affected and the Guarantor may enforce
the counter-guarantees received from the Borrower and the State of Bahia as a
result of any amount paid by the Guarantor to KW under the guarantee provided
in this Loan Agreement.

Article 4

4.1 Prior to the first disbursement the Guarantor shall prove in form and
substance satisfactory to KfW that KfW is exempt from all taxes, fees,
charges and similar costs in the Federative Republic of Brazil on all payments
to be made by the Guarantor under this Guarantee Agreement.

4.2 In any case all payments to be made by the Guarantor under this Guarantee
Agreement shall be made without any deduction or withholding. If the
Guarantor is required by law or otherwise to make any deduction or
withholding from any sum payable to KfW, then the Guarantor shall pay such
additional amounts as to ensure that KfW receives a net sum equal to the
sum it would have received had no such deduction or withholding been made.



5.1

5.2

6.1

6.2
6.3

6.4

6.5

42

Article 5

The Guarantor hereby confirms that all authorizations required in the
Federative Republic of Brazil for the conclusion and implementation of this
Guarantee Agreement have been duly granted and continue to be in full force
and effect.

The Guarantor shall notify KIW without delay of any events that may impede
or endanger the due implementation of the Loan Agreement or of this
Guarantee Agreement or that may materially adversely affect the Guarantor’s
ability to perform its obligations hereunder.

Article 6

This Guarantee Agreement shall be governed by and construed in
accordance with the laws of the Federal Republic of Germany. For the
purpose of Article 9, paragraph 2 of the Introductory Law to the Rules of
Brazilian Law (Legislative Decree No. 4657 of September 4th, 1942), it shall
be understood that KfW has proposed to enter into this Agreement, being
Frankfurt am Main, Federal Republic of Germany its place of residence.

Place of performance shall be Frankfurt am Main.

The provision appearing below will apply to all disputes arising out of or in
connection with this Guarantee Agreement, including disputes as to its
validity.

All disputes shall be settled exclusively and finally by an arbitration tribunal
consisting of one arbitrator in case the sum in dispute does not exceed EUR
1,000,000.00 (in words: one million Euro), otherwise three arbitrators,
appointed and proceeding according to the Rules of Arbitration of the
International Chamber of Commerce, Paris, currently in force, except for the
Article 28 thereof (Convervatory and Interim Measures). The arbitration
tribunal shall proceed so as to ensure the enforceability of any award
rendered. The place of arbitration shall be Frankfurt am Main. Arbitration
shall be held in the English language.

No payment to KfW hereunder, be it pursuant to any award or judgment or
order of any court or otherwise shall operate to discharge the obligation of
the Guarantor in respect of which it was made unless and until payment in
full shall have been received in the currency of account of such obligation. To
the extent that the amount of any such payment shall on any necessary
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conversion into the currency of account in which the payment fell due, fall
short of the amount of the relevant obligation expressed in such currency of
account, the Guarantor shall remain indebted to KfW in such sum as shall
upon conversion into the currency of the account in which the payment fell
due equal the amount of the shortfall.

To the extent that the Guarantor may now or in future in the Brazilian
jurisdiction claim for itself or its assets immunity from suit, execution,
attachment or other legal process and to the extent that in such jurisdiction
there may be attributed to itself or its assets such immunity, the Guarantor
hereby irrevocably agrees not to claim and hereby irrevocably waives such
immunity to the fullest extent permitted by the laws of such jurisdiction

The provisions of the Loan Agreement relating to calculation and payments in
general (Article 6) shall apply mutatis mutandis in any payment to be made
hereunder.

Any statements or notices and communications in respect of this Guarantee
Agreement shall be dispatched by registered airmail letter or by fax to the
following addresses:

For KfW: KfW
Postfach 11 11 41
60046 Frankfurt am Main
Federal Republic of Germany
Fax: +49 69 7431-2944

For the Guarantor: Ministério da Fazenda
Procuradoria-Geral da Fazenda Nacional
Coordenacao-Geral de Operagdoes Financeiras da

Unido
Esplanada dos Ministérios
Bloco P, 8° andar
CEP: 70048-900
Brasilia DF
Brazil
Fax: 0055-61-3412 1740
Email: apoiocof.df.pgfn@pgfn.gov.br
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Any such statement, notice or communication shall be deemed to have been

received:

(a) if made by registered airmail letter, seven days after the relevant letter
has been dispatched by registered airmail, postage prepaid; or

(b) if made by fax, when transmission has been completed.

6.9 Should any of the provisions of this Guarantee Agreement be legally invalid,
such invalidity shall not affect the validity of the remaining provisions. Any
gap resulting in consequence shall be filled by a provision consistent with the
spirit and the purpose of this Guarantee Agreement.

6.10 All claims of KfW under this Guarantee Agreement expire after five years
from the end of the year in which any such claim has accrued and in which
KfW has become aware of the circumstances constituting such claim or could
have become aware of them without gross negligence.

6.11 This guarantee is drawn up in 2 (two) originals in the English language.

Frankfurt am Main, on Federative Republic of Brazil, on

Name: Name:

Title: Title:
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Annex 5
Information Covenants

The Borrower shall comply with the following information covenants (“Information

Covenants”) and submit the following Periodic Reports for as long as KfW has any

claims against the Borrower under the Loan Agreement:

# Information Covenants

Content

1 Submission of Financial
Statements confirmed by
an auditor

The Borrower shall of its own accord submit to KfW audited annual
Financial Statements according to IFRS or CPC standards accompanied by
an English translation, not later than April 30™.

2 Unaudited semi annual
Financial Statements

The Borrower shall of its own accord submit to KfW semi annually unaudited
Financial Statements accompanied by an English translation, not later than
60 days after the end of the respective period.

3 Adherence to financial
ratios certificate
(“Adherence to Financial
Ratios Certificate”)

The Borrower shall submit to KfW semi annually, together with the
unaudited Financial Statements and by each disbursement request, a
certificate (confirmed by the Auditor and accompanied by an English
translation) detailing the current level of financial ratios set out in each of the
loan agreements entered with lenders (other than KfW), including the basis
of the financial ratios’ calculation and confirming compliance with such
financial ratios during the entire period, or, as the case may be, explain any
non-compliance and/or any financial ratio waiver.

Definitions:

"Auditor" means the Borrower's auditor which must be satisfactory to KfW.

“CPC standards” means the auditing standards set by the Comité de

Pronunciamento Contabeis

"Financial Statements"” means the audited consolidated and unconsolidated
financial statements (including a balance sheet, income statement, statement of
changes in equity, cash flow statement and notes comprising a summary of
significant accounting policies and other explanatory notes) of the Borrower
prepared in accordance with IFRS or CPC.

"IFRS" means the International Financial Reporting Standards, as amended

internationally from time to time.
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"Periodic Reports” means the Financial Statements and the Adherence to

Financial Ratios Certificate.
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Annex 6
Compliance Covenants

1. DEFINITIONS

Coercive Practice: is the impairing or harming, or threatening to impair or harm,
directly or indirectly, any person or the property of the person with a view to
influence improperly the actions of a person.

Collusive Practice: is an arrangement between two or more persons designed to
achieve an improper purpose, including to influence improperly the actions of
another person.

Corrupt Practice: the promising, offering, giving, making, insisting on, receiving,
accepting or soliciting, directly or indirectly, of any illegal payment or undue
advantage of any nature, to or by any person, with the intention of influencing the
actions of any person or causing any person to refrain from any action.

Designated Categories of Offences: the following categories of offences as
defined by the FATF Recommendations and the respective interpretative note:
participation in an organised criminal group and racketeering; terrorism, including
financing of terrorism; trafficking in human beings and migrant smuggling; sexual
exploitation, including sexual exploitation of children; illicit trafficking in narcotic
drugs and psychotropic substances; illicit arms trafficking; illicit trafficking in stolen
and other goods; corruption and bribery; fraud; counterfeiting currency;
counterfeiting and piracy of products; environmental crime; murder, grievous
bodily injury; kidnapping, illegal restraint and hostage-taking; robbery or theft;
smuggling (including in relation to customs and excise duties and taxes); tax
crimes (related to direct taxes and indirect taxes); extortion; forgery; piracy; insider
trading and market manipulation.

FATF Recommendations: such recommendations as defined from time to time
by the Financial Action Task Force (FATF). FATF is the inter-governmental body
whose purpose is the development and promotion of national and international
policies to combat money laundering and the financing of terrorism).

Fraudulent Practice: any action or omission, including misrepresentation that
knowingly or recklessly misleads, or attempts to mislead, a person to obtain a
financial benefit or to avoid an obligation.

lllicit Origin: is the origin of funds obtained through

a) any offence listed in the Designated Categories of Offences;
b) any Corrupt Practice;

c) any Fraudulent Practice; or
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d)  money laundering.

Obstructive Practice: (i) deliberately destroying, falsifying, altering or concealing
evidence material to the investigation or the making of false statements to
investigators, in order to materially impede an official investigation into allegations
of a Corrupt Practice, Fraudulent Practice, Coercive Practice or Collusive Practice,
or threatening, harassing or intimidating any person to prevent it from disclosing its
knowledge of matters relevant to the investigation or from pursuing the
investigation, or (ii) acts intended to materially impede the exercise of KfW's
access to contractually required information in connection with an official
investigation into allegations of a Corrupt Practice, Fraudulent Practice, Coercive
Practice or Collusive Practice.

Person: any natural person, legal entity, partnership or unincorporated
association.

Sanctionable Practice: any Coercive Practice, Collusive Practice, Corrupt
Practice, Fraudulent Practice or Obstructive Practice (as such terms are defined
herein), which (i) is unlawful under German or other applicable law and (ii) which
has, or potentially could have, a material legal or reputational effect on this
Agreement between the Borrower and KfW or its implementation.

Sanctions: the economic, financial or trade sanctions laws, regulations,
embargoes or restrictive measures administered, enacted or enforced by any
Sanctioning Body.

Sanctioning Body: any of the United Nations Security Council, the European
Union and the Federal Republic of Germany.

Sanctions List any list of specially designated persons, groups or entities which
are subject to Sanctions, as issued by any Sanctioning Body.

2. INFORMATION UNDERTAKING

The Borrower shall

a) promptly make available to KfW all relevant "know your customer" or similar
information about the Recipient and any of its (direct and/or indirect)
shareholders, Subsidiaries and/or any other Affiliates (if any), as KW may
request;

b) promptly furnish to KW on demand all Project related information and
documents of the Borrower and its (sub)contracting and other related parties
which KfW requires to fulfil its obligations to prevent any Sanctionable
Practice, money laundering or/and terrorism financing as well as for the
continuous monitoring of the business relationship with the Borrower which is
necessary for this purpose;
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inform KfW, promptly and of its own accord, as soon as it becomes aware of,
or suspects, any Sanctionable Practice, act of money laundering or/and
terrorism financing by the Borrower, any member of its management bodies
or other governing bodies or any of its shareholders;

furnish to KfW any and all such information and reports on the Project and its
further progress as KfW may request for the purposes of this Annex;

enable KfW and its agents at any time to inspect all other Project related
documentation of the Borrower and its (sub)contracting and other related
parties , and to visit the Project and all installations related thereto for the
purposes of this Annex;

inform KfW, promptly and of its own accord, of any event which results in any
of the Borrower, any member of its management bodies or other governing
bodies or any of its shareholders, being or becoming a specially designated
national, blocked person or entity maintained on any Sanctions List.

3. REPRESENTATIONS AND WARRANTIES

With regard to German law or the law of the country of incorporation of the

Borrower, the Borrower represents and warrants that the following is true and
correct:

a) In entering into and implementing this Loan Agreement the Borrower acts
in its own name and for its own account.

b) To the best of its knowledge and only in relation to the shareholders
known to the Borrower pursuant to applicable stock market regulations,
neither the Borrower's equity nor the funds invested in the Project are of
lllicit Origin.

c) Based on adequate compliance measures, none of the Borrower, its
Affiliates, Subsidiaries or any other person acting on its or their behalf,
has committed or is engaged in any Sanctionable Practice, money
laundering or financing of terrorism.

d) The Borrower has not (i) entered into any business relationship with
specially designated nationals, blocked persons or entities maintained on
any Sanctions List; or (ii) engaged in any other activity that would
constitute a breach of Sanctions.

The representations and warranties set forth in this Article are made for the first

time by execution of this Agreement. They will be deemed to be repeated
upon each drawing of the Loan and on each Interest Payment Date, in each
case by reference to the circumstances prevailing at that date.
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4. POSITIVE UNDERTAKINGS

The Borrower undertakes

a)

to fully comply with anti-money laundering and terrorism financing standards
in accordance with the FATF Recommendations, and implement, maintain
and, if necessary, improve its internal standards and guidelines (including
without limitation in relation to customer due diligence) appropriate to avoid
any Sanctionable Practice, act of money laundering or financing of terrorism;
and

as soon as the Borrower or KfW becomes aware of, or suspects, any
Sanctionable Practice, act of money laundering or financing of terrorism, to
fully cooperate with KfW and its agents, in determining whether such
compliance incident has occurred. The Borrower shall, in particular, respond
promptly and in reasonable detail to any notice from KfW and shall furnish
documentary support for such response upon KfW's request.

5. NEGATIVE UNDERTAKINGS

The Borrower undertakes

to ensure that its equity and other funds it invests will not be of lllicit Origin;

to ensure that its business will not give rise to any Sanctionable Practice,
money laundering or financing of terrorism; and

not to enter into or continue any business relationship with specially
designated nationals, blocked persons or entities maintained on any
Sanctions List and not to engage in any other activity that would constitute a
breach of Sanctions.
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PREAMBULOD

A bage para esbe conlralo de empréstime enire o KAY & o Muluario (doravanie
denaminads de “Contrate”’ ou “Cenlrate de Emprésbima”) & a broca de notas |[Mota
Yerbel WZ444/295/2018 de 3 de eetemnbro de 2018, Neta Verbal GIDCFT/DAN
ABC! DESETIDZEFIN BRAS RFA datada de 11 de dezembro de 2018 & Noda
Sl datada de | enlre & Governo da
Republica Federa! da Alemanha & ¢ Governo da Republica Federativa do Brasil
sobre Cooperagdo Financeira {FC, na sigla em inglés) (doravante denominado
“Acordo Governameantal”).

Este Conirate de Empréstime e o Confralo de Financiamenio do projeio imlifulado
Tecnologias de blogés ecologicaments correfas e sficdnos spergdlica am
samsamania: Medidas de scomoanhamania”. datedo de 12 de dezemiro de 2018,
calebrads entre o Muiudrio @ o KA no valor de ELIR 4.000.000.00 =30 fonies de
financlamenle pars o programa irfitulado “Tesaologias de Biogas Ecalogicarmsasla
Corretas & Eiicténcia Ensrgelica em Sansamenta (DHETH — Programsa Metropoiano
de Samsamenio (EMBASZA}" (doravante denominado de o "Programa’™). O KRY
refinanciard o Emprastime concedids de azordo eam as condigies deste Contraba
com paros subsidizdos de fundos cegarmentarios de juros balkos fomecidos pela
Replblica Federal da Alemanha para projetos gue atendam acs crberios de
eiggibilidade da pofiica de desenvolviments. Of tefmos & ocondigSes do
Empréstimn estdo em conlornidade com os reguizites da OCOE apicavels na data
de assinatura do Acordoc para reconhecsmento como Assisténcia Oficial ao
Deseryoliments (AQD),

Com base msso = sob 8 candiclo de gue & Replblica Federsl da Alermanha
conceds UMms garants pars o Empréstime e que a Replblica Federstive do Brasi
conceda uma garanta para o Empréstmo, o KfW concedera um Empréstimo de
dcorda oam o5 Efmos e condipdes dasie Contrato de Emperdstima
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1,

Emprastimo

1.1 Valor, O KRN concedera ac Mutuario wm Empréstimo gue ndo axoeda

urr lotal ge
EUR 60.000.000.00 (“Empréstimo™)
{Por extenso: sessenta milhdes de eurcs).

1.2 Objeta, O Muluarno ulilizard o Emprésime exglusivamenie pacs

financiar tecnobogias de biogas ecologicamente cometas e eficléncia
anergética em saneamenio na regido metropciiana de Salvador. no
Estado Federal da Eahia. na ReoGblica Federaliva do Erasil para [a)
reabilitacdo, amaliapdo & construcdo de sstemas de saqolo. induindo
redes de esgoioc de conextdes domicliares. coletores & estagdc de
tratamenio de esgoto, (b) tratamenic de lodo, (c) uso de biogas de
digesido de lode. & [d) servigos de consultaria (doravante
denominade de o “Projeto” ). O Mutsaro & o KAY determinardo os
detalhes do Projete o procedmento e dasembolsc & os
fornecimenios & sericos a serem financiados pele Empréstimo por
meie de um contrato separado (“Contrato Separado™).

1.3 IMposios, fsxas, tanlfzs aduansiras. Imposiod & oulfod SACArgos

pubiicas devidos pslo Muwtuaro, bam como tanfss aduaneiras, néo
serdo financiados peio Emprésimo,

Desambolso

Soficitagdo de desernbolsos, Assim gue fodas a5 condipdes precedenies
ag desembolss nes feamos oo amige 2.2 (Condigles precedentss ao
desembalso| deste instrumento foremn cumpndas, o KA desembolzara o
Emprésfimo de acordo com o andamento do Projets & mediante solicitagdo
do Muludrs, O Muluars deverd usar o Empréstima & eventuals fundes
adicionzis para o Projeto & de scordo com o andameanto do Projeato. O gAY
fard desembolsos somenie ate os valores maximos determinades para
cada periode de desembolso conforme  especificado o

(Cranograma de Dssembolsa). Sa o Muludne soliciar o dessmbe'so de
valores menores denfro de fal pariodo. o5 valores ndo dassembolsades
poderdo  ser safiifades &m gualguer wum dos pideimos  periodos
subsaquenias. Com srcecba da dfims desembaiza & no qgue 2 regpais
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&

ags desembolsos em parcefaz, o KAY nio & ocbrigado a efeiuar
desamboisas inferiores a EUR 5.000,000,00

21

2.2

al

Prazo para solicitagdo de desembolsos. O KN tem o direito de se
recusar a efebuar desembalaos aphs

Condiglies precadentes a0 desembolso. O KW & cbrigado a fazer
desembolsos nos termos deste Contrato somenie se as seguintes
sondighes presedentes byersm  sido  cumpridas de  mansia
satisfaténa para o KW em forma & substancia;

O Butwérlo tver demonstrado, de forma conslderada satisfatania para o
KRS, mediante a apresentagdos de parecer juridico cupo contaddo este
essencialmenie em conformidade com o models no

(Fermuidria de Parscar Juridica do 4 ssasser Judidica para o Muludno)
desie dotuments @ apresentando copias autenticadas (cada uma com
uma fradugdo cficial parm o idwoma desie Conbrato) de todos os
gocumenias ass quais ol parecer |Uridien s refare, gue a Cantrats de
Emprdstimo estd juridicamente em vigor e & valido e, e especial, gque

o Mutuaro atender a todos o3 requisitos das disposiches lagars
aplicaves ag Muludrie, seu conirabe ou estaluio social cu oulra
esfrufura organizacianal, em especial a Let do Estads da Bahla
numero 2,828 de 1871, para poder assumir, de forma valida,
todas as suas obrigagies no ambite deste Contraio, e

fiy o KA estiver senfo de fodos o5 imposios sobre a3 receiia de
juras & iodas as incidinoas de impostas & laxas, comissies &
custos similares na Repdblica Federativa do Erasll ao conceder
o Emprestima;

bl O KM esliver de posse de um original deste Contrale, do Contrato
Separade & da Garantha irrevagavel sspecificada no Arligs 7 (Baranha)
gesie documentz (e definida no Arge T (Garentis)), cada uwm
devidamenis avtonzado & assinado com forga legalmenie vinculatva;

gl & Fiadar jeanforme definide no adige 7° (Garanha) deste instrumenia)

tiver demonstrado, de foema consdersds satisfatbria para o KNV,
madante apresentacdo de parecer jurkdico cujo conteddo  estej
essencialmenie. am conformidade com o models contido no i
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8 Exvol Fonis de referaiicia nao sncontrada) ormulico de Parscer

do Assassar JuAdics ao Fader] deste nsiruments & apréesentanda
cédpias autenticadas {cada uma com uma tradugdo oficlal para o idioma
deste Contrato) de todos oo documentss 3 que se refare fal paracer. que
A Garantia & juridicamente valida e exequlvel & em particular, que o
Frader cumpriu bodos os requisites de sua legisleglo conslitucenal =
quaisguer cutras disposiglies legais aplicaveis para poder assurnir, de
forma valida, todas as suas obrigagBes sob a Garanfia & gue asta
auterizads a pagar « franaferr ao KPW na mosda estipulads fodos of
valores devidos no amibte deste Contrato de Empréstime. Incluinde o
registro no Banco Cendral do Brasil;

dif & amostras de  assinaluras  mencienadas no Artigo T3
(Eepressnfacdo do Muludes) deste documents & as amosiras de
@ssinatures a serem fomecidas de acorde com 3 Garanta foram
recebidas palo KA,

e} & garaniia da Republica Faderal da Alamanha menconada no artigo 8
(Garaniia da Republica Federal da Alemanha) esliver em pleno vigor e
eledn serm quakjuer restng i,

fi o Mubsario tiver pago a Taxa de Administragdo estabelecida no Artigo
33 (Taza de Adminisiegdcl desfe documenic;

gl ndo tiver ocomdo gualgeer motive para rescisdo @ fambeém ndo ocorreu
um incidente que se lormaria ausa de rescisdo por nolificacdo, ou
decuran de prazgs, ou verlficagas au cumprimenle de ume condigBo
i potencial motivo para rescisdok

hh o Mutuérdo formeced & KAV oooias aulenficadas deé todos oS
docwmentos das auloridades competentes necessdnos para a valldade,
execucdo & axequibiidade do Confrate de Emperéstimo (ncluinds a
publicagde no Diare OMicial da UsiSio ("ODOUY. em espegial no sentida
de gue o Nuludro estd revogavelments aulorizado & lomar o
empréstimao previsto no (2 8 assar o) Contrate de Empréstimo e gue
esia autonzado a pagar ¢ transfenr ao KAV na moeda estipulada todos
s valofes devidos no Ambilo deste Conlrato d2 Empréstimo, incluinds o
regisirc no Banco Central do Erasd referents 35 remessas da Republica
Federativa do Brasd da (i) pagamantos programados do principal @ jurcs
sobre o Empréstimo e (i} pagamento das taxas, comissdes e despesas
contermpladas neste Confrabs de Emprdstima (Regstra de Operagia




&5

Osil Tissot Bastos

Tradutor Piiblico Juramentado e Intérprete Comercial
Official Translator and Interpreter
Inglés-Portugués
English - Portuguese
Matriculado na Junta Comercial do Parana (JUCEPAR) ¥dt207-T

Registered at the Parana State Board of Trade (JUCEPAR) under number 12/2Q

RG [Brazilian identity card]: 5.200.41Q-
SESP/PR
Traducao/Translation: 228
Livro/Book: 2022
Tel.: (41) 9-9944-2299
Pagina7 de51

1

L]

m)

)

)

7

Financara ) & o ragistro eletrénico ne sisterna do Baneo Central do Brasil
(SIZBEACEN)

o Mutuana ferneceu prova satisfatina para o KA da gua o Contrato da
Emprasiime & o Confrate Separado, com as assinaturas ali conbdas
dewvidaments reconhecidas am cardrio, & davidamente apastiladas ou
consularizades, conforme © caso, foram traduzidos para & lingua
portuguesa por tradutor juramentado @ seus extratos foram publicados
no Diarig Oficial e regisirados no Carldric de Tilulos & Documenios,

o Mutuans comprovoy gue abriu 5 Conte Especial para os fins do
Projeto, conforme especificado no Contrate Separada;

o Mutugnio forneceu prova satisfatbria ac KW de que a Garantia, com
as assmaturas ali conbdas devidamenie recorhecidas em cardnc =
devidaments apostiada ou consularizada, eanforme o casa, fal traduzida
para a lingua porbeguesa por wm radubor jurameniado & seu exdrato fiol
publicada no Diano Oficial & regestrado no Caréno da Tiules &
Cecumentss,

o Mutuario fornecew uma copia da ata de sua reunifc do conselho de
adminisiragdo aprovando a celebracdo pele Mutuario das fransacies
conermpladas nesie Confrabe, devidamenle regisirada na  Junta
Comercial da Bahda;

erm relagdo acs desembolsos efetuados em parcelas, exceio em refagdn
ao primelrs & ao ultims desemboizo, o Mubedrio deve er apresentado ac
KW comprovagdo de que palc menoss sefenta por cento (70%) dos
valores do Empréstimo anteriormenie desembolsados pele KRN Teram
desemboisados pele o Muludrs para despesas  eleglisis  em
conformidade com este Sontrate;

com relacdo ao primelra & a fodes os desembolsos posteriores previstos
neste Conftrate, o Mutuaro fomeceu um Cerficado de Adesdo do
Mutudrio aos Indices Financairos devidarmente assinado (acompanhado
de uma traducdo para o inghés) e

ndEo surgiram  circunsfancizs  exbracrdindrias  gque  impecam oo
prejudiquam serdamente a mplementacdo, a operagio ou o objels do
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Prejefo, ou o cumpeimento das obrigagles de pagaments assumidas

pelo Mutuano nos termos deste Contrato.

O MW tem o direito, antes de qualguers desembolse do Ernpréstimo, de
exigir o5 documentos e provas adicionaks gue julgar necessarios, a seu
critdria, para verficar a3 sondipdes precedentes para o dessmbalsa
especificadas nesta segdo.

23

2.4

Detathes do procedimento de desembolza. O Mutudrno = o KRN
deferminardo o5 cdetalhes do procedimento de desambolso por meio
do Conlrato Separado e, em particular, par meic das evidéncias que
dewet ser formecidas pelo Mubsério documenlands que as valares da
Ermpréstime  solicitade estie sendo usados para a finalidade
acordadla

Dliralls de cancaldmanda de desambalsss, Sujeibs ag cumpriments de
sugs obrigagies nos termos do antigo 11 (Obvigardes sepecials ) deste
instrumenta, o Mutsarss podera renunciar ao desembolso dos valores
do Empréstimo nic desembolsados cam o consentiments prévie da
KA apha o pagarments de uma Taka de Néo Utilizacas conforme
definido no Artige 2.5 (Taxa de ndo whizagcde) desfe documeanta.

Taxa de Ndo Uhlizegdo. Se o Mutuério cancelar o desembolso de um
valer do Empréstimo para o qual uma taxa de paros ja fol determénada
de acordo com o Arligo 2.4 (Direife de fancelar desembolsos) desie
inglrurments, ou s2 tal valor do Empréstima no for desembolsada ou
nda for desemibolzadoe no praze estabelecido no Adigo 2.1 (Pezo
pama solicifacdo de desembodsos) deste instrumento,. o Mubudrio
pagard prontamente ac KW, mediante sclicltaco, o valor necessirio
para compensar o KW por eventuals perdas, despesas ou custos
incorridos pelo KA como resuftade do ndo desembolse do valor do
Empréstims (Taxa de Nio Utilizacio™), a menss que essa ndo
utilzacio do desembolas canstitua uma vislasdo deste Contraba por
parte do B, O KV caloulars o vator da Taxa de Mao WHilizagdo e a
comunicard a0 Mutuario, & Taxa de Nio Ltilizagdo serd determinada
pele cdbzula da valer gue dceder (52 haliver) [i] o8 eustes inicais da
KA para financlar o respectivo valer do empréstimo no mercado de
capitais do Eure (conforme delerminado na data e gue o KRN
asginou este Conlrato) até a llima parceda de amortizagdo de agardo
cam & Cronograma de Amorfdizacis nos bermos do oat 59
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B

(Cranograma de Amornizacdo) s& o Muluario nda livesse dispensado
o desembolso do Empréstimo sobee (i) o8 rendimenios gue o KAN
podana receber reinvestindo o respective valor do Emprestmoe ne
mercado de capitais do Eurp até a Oltima parcela de amodizacdo de
asorda com o Cronograma de Amorlzacio confarme o Al 501
(Cronograma de Amonizagde) O valor assim delerminado serd
descontade pela curva de faxa de jurcs de reinvestimenio aglicavel
Para svitar dividas, s juros subsidisdas famecidos pala Repiblica
Federal da Alemanha para o Projefo nbo serdo levados em
consideragdc para a8 defermmagdc  dos  custos  nicials  de
financiamento do KA,

Tazas

3 Taxa de Compromisss. O Mutuano pagard uma taxa d= compromisso
nac regmbolsdavel de 0.25% a0 ano ("Taxa de compromlsso’ | sobre
os valores do Empréstims ndo desembolsados,

& Taca de Compromisss deve ser paga samestralmente, ac final do prazo,
nog dias 15 de maic e 16 de novembro de cada ano, pela primeira vez em

mas nlo antes da respectiva dala seguinte as dis &m que
aste Contrate entrar emn pleno vigor e efeite de acordo com o Artigo 15.10
{Vigéncia) do presents msfremanio

3.2 A Tawa de Compramisso sefd cobrada se aplicavel com efgibo
refroatvo para o perlodo gue s2 inkcia trés meses apds a assinatura
dasts Contrato & perdura até a data de desambolso do Empréastimo
integralmente ou, se for o caso, alé a data do Wmine definifive dos
desembalsas do Empréstime. Taxa de ddmimstrasdo. O Muludss
pagard ao KW uma taxa de administragde unica & ndoe reambolsaval
de 0,50% do valor do Empréstimo indicado no Atigo 1.1 [Valor] desie
inskimenta S Tage de Adminisragdo’]

A Taxa de Adminisiragdo deve sef paga na data gue ooorrer primeire enbre
a5 duas datas & seguir: (] antes do primesio desembolso ou (i) apds o
decurso de trés meses desde a assmatura deste Contrato por parte do KAV
U apos decomdo wn mis desde a entrada em vigor » sfeio desle Contrato
{qualguer das datas indicsdas =m (i} que searrer mais tards), A Taxa de
Administragdc ¢ devida para pagaments assim gue este Conirato for
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10
assinado. independentemania de o Empréstmo ter sido desambolsado
niegralmente ou apenas em parte ou no odo

4 Juros

4.1  Juros O Muludrie pagard juros ao KNY da seguinte forma;

Tara de Juros Fixs definida no momenio do ComMpromizso do Emprasimo.
2 Mufuario pagara jrcs sobre o Empréstiime a uma taxa de ]
por are {Taxa de Juras Fixa™ abé que a dllima parcela d= amorbzacio

tenha skdo recebida de acordo com o cronograma de amorbizacio
estabelecids no Arigo 5.1 (Cronograma de amorhizagiel deste documento

4.2 Calcwks de juros. Us juros sobre o valor do Empréstena desembolsado
seran cobrados a parir da data (ecclusivaments) em que o respeciive
wvalar da Empréstima fer desembaolsads da conta da Empréstime
mantids pelo KAN para o Mutusne ste & data (incluindo essa data) am
que as respectivas amortizacies forem creditados na conta do KW
especificads ne adige B3 (Ndmers de conla, hora go crédila) deste
docurmente. s [unes s23o calculados de acordo com o Artige 8.1
{iCalcwka) deste docurmento.

4.3 Oafas de Fagamento. Os juros serdo devidos 30 final de cada prazo
para pagaments nas datas especificadas abaixwe (cada uma sendo
uima “Data de Pagamenta']:

a) antes da data de venciments da pnmeira parcela de amortizagio, am
15 de maic @ 15 de novembro de cada ano, mas n3o antes da Data
da Pagaments seguinie as dis am gue =ste Conirata 2nirar em vigar
g efedo de acordo com o Arfigo 1510 (Vigénola) deste instrumento;

B]  nadata de venemenio da primeira parcela de amortizac3a nes lermas
de art 5.1 (Cronograma de amortizagdol deste Instuments
juntamente com fal parceda,

] posterkormenie nas datés de vencimento das parcelas de armorlizacis
nas tarmos do Artige 51 (Cronograma ds amordzacdol deste
instrumenio,

5. Amortizacdo & pré-pagamento




&5

Osil Tissot Bastos

Tradutor Piiblico Juramentado e Intérprete Comercial
Official Translator and Interpreter
Inglés-Portugués
English - Portuguese

Matriculado na Junta Comercial do Parana (JUCEPAR) ¥sh207-T
Registered at the Parana State Board of Trade (JUCEPAR) under number 12/20

RG [Brazilian identity card]: 5.200.41Q-
SESP/PR
Traducao/Translation: 228
Livro/Book: 2022
Tel.: (41) 9-9944-2299
Paginallde51

"

51 Cronograma de amomzagdo. O Muteano amortizara o Empréstmo da

seguinbe farma;
M. el 3 '-:'I&P- -, m}; 3 s

1|15 de maio 2028 183546337 | EUR

2115 de movemnbro 2028 1.835 483487 | EUR

3| 15 de maio 2027 1,836,483 87 | EUR

4|15 de novembro | 2037 1,036,483 87| EUR

£115 de malo 20228 1.835.463,37 | EUR

&| 15 de novernbro 2078 1.835.4635,37 | EUR

7|15 de maig 2028 1.835. 485,87 EUR

&| 15 dw novermbro | 2025 1,935,463 87| EUR

2 (15 de maio 2030 1.835. 485,87 EUR
10| 15 de povermbre | 2030 103548337 EUR
1115 de mais 2034 1.8354E3 387 | EUR
12|15 de novembro | 2039 1893548387 EUR
13{ 15 de maio 2033 1835 4E387 | EUR
14|16 d& novernbre | 2032 1.835.483,87 | EUR
15| 15 d& maio 2033 1.836. 463,87 | EUR
16| 15 de novemnbro  |2033 183546337 | EUR
17| 15 de maio 2034 1.635 463,87 | EUR
18| 15 de novemnbro | 2034 1.835.463,87 | EUR
18| 15 d& maig 2035 1.935,483,87 | EUR
20|16 de novembro |2035 1.836,483 87| EUR
21|15 de maio 20038 1.835483 87| EUR
22|15 de novembro | 2036 1.8635.4635,37 | EUR
23|15 de maio 2037 183548387 | EUR
24|15 de novembro | 2037 1.8354B3 87 ELIR
25115 de maio 2038 1,835,483 87 EUR
25|15 de nevernbra a8 183548337 | EUR
27115 de maio 2035 183546337 EUR
28|15 de novembro | 2039 183548337 EUR
75| 15 de maio 2040 1.835 483487 | EUR
30|16 de novernbro | 2040 1.0364E3,87 | EUR
31| 16 d& maio 2041 1.836.465,90 | EUR

Baoranta, o Empedshimo bam Weneiimen
conforme detzlhado na tabela acama.

Este cronograma de amortizagdo [“Cronograma de amortizagio”) pode
sor ajusiado de ifempos em fempos de acordo com o Art,. 5.5

52 Valores de Emprésimoe Nio [Desembolsado. Os valores do
Empréstimo Mao Desembolsados SErao compensados
propercionalments 4s parcelas de amorizacio devidas de acordo
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5.3

54

12

com o cronograma de amortizagdo estabelecdo no Arbgo 51

{Cromagrama de amorfizacdo) desle instumenio, salvo acordo am
conbrario enlre o KN e o Mutuario.

Amarhirasdes am caso de dasambolic incofaiio, S5& uMa parceia
de  amortizaclo wencer antes que o Empréstimo tenha sido
desambolsado mtegralments, isse ndo afetara o cronograma de
amortizagdo previsic no Arige 51 (Cronograma de amonizacdal
deste imsirumenls, desde gque a parcela de amaorlizacBo devida de
acaordo com o cronograma de amortizacdo sejs infenor ac walor do
empréstimo deassmbolsado e ainda ndc amerizado ("Valor do
Empréstimo Fendente]), Se a pafesla de amodizagio devida de
acords com o Artigo 54 (Cronograma de amortiizagfo) exceder o
“alor do Empréstimo Pendenta. tal parcela de amorbzagio sera
reduzida ao nivel do Valor do Empréstime Pendente e a diferenca sera
alocada uniformernents 33 parcelas de amorlizag Bo ainda pendenies.
Ap ealeular o Vakor do Empréstime Pendente, o KW resarva-se o
dirgito oe considerar os desembolsos do empréstimo que 530 feilos
denire de urmn perlodo de 456 dias ou menos antes da Dala de
Fagamento para detemninas o Valor do Empréstime Fendente apenas
para a proxima Cata de Pagamento subsequents.

Fre-pagamentc. As disposicbes a seguir s2 aplicardo aos pre-
pagamenios.

) & Direito 80 pré-pagamenfo, Sujlio aos seguintes pardgrafes
S48 b) (Nolficapso) ate 54 e) (Compsnsacdol deste
imstrumenta, o Muteario term o direfto de amortizar os valores
do Empréslimo anles da data de wendmento programada se
esse pagarmento anlecipado esliver pele menos no valor de
uma parcela de amorizagdo de acordo com o Artigo 5.1
{Cronograma de amodizacdc) do presante insirumento

bl Natficagfe, O pre-pagamenin (pagamentn antecipada) do
walor do Empréstimo de acordo com o Arllge 5.4 a) ( Disie ao
pagamento anfacipado) deste documento esta sueite &
nadificagio do pagaments antecipade pelo Muludrio ag BIW o
miais tardar no décims quints Dia Bancério [conforme definida
ma Artigo 15,1 (Lva Bancano) anteror a data de pré-pagamenio
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pretendida. Tal notficagdo & imevogavel, deve sspecificar a
data @ o valor do pagaments antecipado & obriga o Mujuaric a
pagar ao KIYY & vales indicada na dala indicada,

c) Tarade Pré-pagamenic. Se o butuano pagar antecipadamente wm valor
de Empréslimo com juros figes, © Mutuario pagara imediatamente ao
A, mediants salicilagdo, o vaior necesadns para COMpensar qualsguer
pardas. despeEas ou custos incomdos pelo KR come resuliado de tal
pré-pagamenio (a "Taxa de Pré-pagamento”™), O KWW determinara o
valor da Taxa de Pre-pagarmenls & a cormunleard ao Mububns. & Taxa
da Fré-pagaments sera determinada como 2 nenhuma subside de
jures tivesse side fomecido pela Replblica Federal da Alemanha para o
Projela. & pedida doe Mutudrio, o KW fornecerd ao Mutudfa uma
indicagdo do valor da taxa de pré-pagamente entes da nolificaclo
irevogdvel obrigatina sobre a amoriizagdo de acordo com o Arbgo 54
b fhotifcapdo) do presenie instruments, A Taxa de Pré-Fagamenic sera
determinada pele cdleulo do valor que ulirapasses (s houwer) os (i)
cusios Iniciais do KW para finanrciar o respective valer do empréstima
na marcado de capitais do Eure (conforme apurado na data da
asainsura deste Conlralo pelo KA abs a dfirms parcela de amartizas 8o
de atorde com o Cronograma de Amortzacso previsto no art. 5.9
iCronograma de Amorizacdc) caso o Mutuaris ndo tenha efetuads um
pre-pagamenta sabre (i} & recsdla que o KW podsaria receber
refnvestindgo © respectivo valor do Empréstmo ng mercado de capitals
do Euro até a GHima parcela de amortizagdo de acordo com o
Cronograma de Amorlizacdo previste no ark 51 (Croncgrama de
Amartizacdo). O valer assim delerminado aerd descontado pels curva de
tsxa de juros de relnvestimentc aplcével. Fara evitar dividas, os
subsidios de juros farrecidos pela Repldblica Federal da Alemanha para
& Projets ndo serdo levados am consideragdo para & deferminacdo deos
cuetos iniclais de financiaments da KKy,

di  Valores devigos. Juntarmente coim o pré-pagamento nos ermos do Artigo
54 3] {hreito ao pré-pagamenia) deste instrurments, o Mutudrio pagar
o% seguinies valores

il gualguer Taxa de Pagamento Antecipade devida came resultada
do pagaments antecipado prevists no Arego 5.4 ¢| (Taxs da Fra-
pagamenizl desfe nerumenio; &
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(i} todos os jures acumulados sobre o valor do Empréstmo pago

antecipadarments &

quaisquer outros  pagamenios  ainda

pendentes no ambile deste Confrale gue fenham  sido
asumulados ate & data do pagamento anlecipada.

e) Compsnsagdo. O Anigo

B2 (Valores de emordstimos ndo

gesembolsagdos) deste documenio se aplicara mutatis mafandis a3
compansagho da pré-pagameantos,

5.5

56

Cronograma de amoriizazdo revisado Caso sala aplicdvel o Arfigo
5.3 (dmartizacies &m cazs de desembolso eompleta) od o Ariga
5.4 (Pré-pagamento) deste documento, o KA enviara ao Mutuano wm
cromograma de amoriizagdo revisado que se fomara parie integrants
deste Cantratn & subsiituicd & sranograma de amorteagio valids ald
aguele momentio.

Fra-pagamanto Dhrigakino. Caso cearra uma Mudanga de Caontrole,
o Mubugric podera soliciar a0 KA ne prazo de até 5 das a realizagio
de consullas por um periodo ndo superar a 30 dias com o objelive de
chegar 3 uma schugdo mutuaments aceitavel em relagdo as madidas
gue devem ser womadas para tratar da Mudanga de Controle, Caso
Mududne & o KIW no consigam cheoar 8 ums solugde aceitdvel cu o
Mutuanc ndo posss ou nBo queama adotar essas medidas ou ndc a3
implemenie #m um prazo razoavel ou as consultas ndo ccormam par
malives  impuldveis &0 Muluads, o Mulldrio dsverd  pagar
antecipadaments Infegralmente o Empréstime, umaments com o3
juras acumulados e os valores restantes devidos nos termos desie
Caonirato, Ooomera uma Mudanga de Controle s¢ o Eslade Federal da
Bahia deizar de (i) deter deela ou indiretarmenie 50% ou mals das
acbes do Mutuanc e dos direftos de voio relativos a tais agdes au (i)
ter o direilo exclusivo de dar instrugBes aos direlores do Mutuario ou
determings as politicas financeiras & comerciais da Muluars au
nomear ou destitulr 3 maiorda dos membeos da dirsforda, dogos
administrativos ou de fiscalizacdo do Mutuane, Gualquer pagamento
previsio nessas condgdes estara sujeito 20 Ardige 2.6 (Taxa de Nio
Liilizacde) & conalibhe um pré-pagamenta (pagaments anlecisada) &
estard sweite as disposipbes estabelecidas no Anigo 5.4 ¢) (Taxa de
Pré-Pagameniol & d} (Valores devidos)

Calculos & pagamantos em geral
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| Cadleuie. Juros, a Taxa de Compromisso, of juros de mora nas fermos

B.2

.3

£.4

6.5

da Arfiga 6.5 (Jurss de mara) desle mstrumends, s pagamentes de
indenizagde de montants fixo por montantes em atraso nos termas da
artigo 8.8 (Indmnizagpdo de monfande fivo| do presents instremento. A
Taxa de M3o UHilizagss & a Taxa de Pré-pagaments s=rdo caleuladas
com) Base em um ano de 380 dias com meses de trinta dias.

Diata de vencimento. Se wm pagamenio 8 s feito em conexddo com
esia Contraio vencar am uma data que ndo seja um Dia Bancério, o
Mutuario devera efeluar lal pagamento no Dia Bancdrio seguinfe. Se
a [Ma Bancaria seguinte calr denlro do prdxims més ebal fal
pagaments deve ser felto no ultime Dia Bancano do més civil atual.

thmeno da conda, hovare do crédifc, Considerar-se-a que o Muluanc
guitew suas shrigagbes de pagarments relacionadas & esle Conbrate
se & na medida em gue cs respectivos valores thverem sido ereditsdos
a0 KAW, ficando a livre disposicio do KRS sem quasgquer deductes
&M sunos & no mais tardar &% TOR0O0MIR, no hardro de Frankiurt am
kain, Republica Federal da Alemanha, na conta do KW em Frankfurt
am Main. Repablica Federal da Alemanha, ndmerc IBAN DE 35
E0020400 3112662714, Indicands a data de venciments como
referincia adicional ("Ref, A&AAMMDD"),

FReconvencdo do Mutwdno, O Muluara nda tem o direilo de relvndicar
guaisguer direitos de retenglo ou compensacio ou  direitos
comparaveis confra cbrigagtes de pagaments previsias neste
Canfrato, & menos qus tais direitas sejam recanhacides por sentenga
declaraténg ou nEo estejam sendo contestados pelo KAN.

durmd g2 mara, Se guaisquer pareelas de amordizacdo eu pré-
pagarnentes nos termos do Artige 54 (Pre-pagaments) ndo estiverem
& digposicdo do KW quando devidos, o KN pode, sam aviso prévio,
colfaf |Ures de mora & laxs de 200 pontos badse scima da taxa de
juros por ang estabelecida no Arego 4.9 (Juros) do presents
documenio para o perindo que comeca na dafa de wencmento
tarmina fa data am que 1ais pagamenios =30 oreditadas na conta da
EfW especilicada no Arigo 8.3 (Mdmero ds conta, momenio do
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crédido) deste nstrumente. Tals |ures de mora devemn s pagos
irnediatamenta apos a primera solicilagio do KAY,

6.6 Indanizacio de montsnte fivo. O KA pode, sem aviso prévio, solictar
A ndenizagdc de montante fixo sobre 05 valores wencidos (com
expesdo das  parcslas  de  amort@acis = pré-pagamentas
mencionados no Artigo 8.5 {Juros ds mora) deste docwmento) desds
a data de vencimento ale a dala do pagamenio a faxa de 200 pontos
basicos acima & Taxa d& Juras Flca por ang, da scordo com o Afige
4.1 (Juros) deste documento. A Indenizagdo de montante flso devers
ser paga imediatamente apds a primeira solicitagio do KW, O
Butesrdn & lvee para demonslrar gue ndo coarferam danss ou que o
danos foram inferiores & indeneag o de montanie fixo.

6.7 Calcwlos failps palo MY, Na awsdnca de armos claros, os valores
caloulados pelo KA & clloulos feilos pele KAV de valores devidos em
relaghs & este Confrabe de Empréstimo constifuem prava pré-

constituida (Anschsnsbewais).
Garantia

Como garantia para este emprésiimo, a Replblica Federativa do Brasil (o
"Fiador'| fornecesa urma garanta separada em favor do KAV de acordo
com g ikem . (Garanfia de Fagamenicl ja "Garantia™} antes do primeirg
desembalsa do Empréstimo.

Garantia da Replblica Federal da Alemanha

Ag glegacdes de pagaments feilae pelo KAY no dmbite deste Contrato
serdo garantidas pela Repdblica Federal da Alemanha antes do primeim
desembalso

Negalidade

e, em gualguer jurisdipdo apicdvel, nos termos de qualguer lej aplicavel
na Repablica Federativa de Brasil ou na Repdblica Federal da Alemanha,
tornar-se ilegal para o KW cumpnr gualguer uma de suas obrigagdes
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previstas nesie Confrato ou financlar ou manter o Empréstimo, apds o KAY
naotificar o Mutuanio.

al

b

o compromisso do KA direta ou indirelamente  afelado pela
ilegalidade serd imedislaments caneslada, &

& Mutudrio deverd armorlizar a pane de Emprésfirme que asthver sujeita
a l=galidade na data especificada pelo KAV na notficacio entregue
ag Mutuanaz (ndo sandg anterior ao uitmg dia e quakgueer periodo de
caréncia aplicawel permitido por led),

Fara evitar dividas, qualquer cancelaments aqul previste estard sujeilo ao
Artigo 2.5 (Taxa de Ndo Lillzagso) e gualguer amortizagdo do Empréstimo
nos bermos desie instruments constitui wm pré-pagamenio & estara sujeita
&3 disposicSes eslabalecidas no Aftigo 5.4 c) (Taxa d8 Prd-pajamenia) &
d) {Welores devidos).

Custos & encaigos publicos

0.1

2

Sem deduplss ou refengdes & Mutuarc fara tedos o= pagamentos
previstos resie Confrato sem quaisquer deducdes de imposios,
curos encargos plblicos ou outres custos. Se o Mutuans for ebngado
por lei ou por oulras motivos a fazer tais deducdes ou retengdes nos
pagamenios, o5 pagarsentos leltas pelo Mubeario aumentarla o valor
necassano pars que o KAY receba integralmenta os valores devidos
nos iermos deste Condrato apos a deducio de impostos » encargos

Cusfas, O Muludrio arcardé com lodos o8 custos, faxas & despesas
decomenies do desembolso e amortizag®o do Empegstimg, em
particular o5 custos de remessa e ransferdéncia (ncluindo taxas de
conversdo) bem como ledos o5 custos, laxas e despesas decorentes
da manulencio ou execucho deste Contrate e de gualquer ol
decuments relaconsdo & este Contrate, bem como de fodos os
direins dele decorrentes. Todos os cusios & despesas acumulados
&im conexdo com a Garanlia ou outfo dacuments reférents a ela,
Incluinds os custos relaconados com a sua execucdc, manutengdo
ou erecupdc sardo de responzabiidade do Mutudrio. 5e tal cesto ow
despesa for pago pele KNW, o Muluario deverd fazer o reembelso
prosttaments, mediante salicitacBo Em bedos as casos menclonadas

Paginal7 de51
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acima, o8 cusios inoartidos deverds sar devidameanie [ustificidos palo
Ef por melo da apresentagio dos docurmentos perlinentes,

impastos & oufred ecargos. O Muludro arcard com lodos o
impostes & cwtros encargos pubhcos incidentes fara da Republca
Federal da Alemanha sm conexdc om 3 conclesdo » celebragio
deste Conirats, Se fais imposios e encarges incidirem na Repubica
Federal da Alsmanha, o Muludne os pagara apenas na medida em
que fararm acwmulades por incativa de Muteano. Se o KAV adianiar
fais impostos ou encarges. o Muludne os iransferird sem demora,
mediante soliciteasde, para & conta do KAV especiicada ro Adige 5.3
{Numaro da confa, hors do credito) deste documento ou para ouba
canta sspecificada pelo KWW,

Ohrigagies especiais

11.1

Implemenfacdo do projédo & informapdes espaciais. O Mulugrio

a) ird preparar, implemenlas, operar = manter o Froaelo em
conformidade com boas praticas financeiras e técnicas, am
conformidade ©om &5 normas ambienisis 8 s0cals @
subsfancialmente de accedo com a concepcdo do Projeio
acardada entre o Muluaro & o KV,

by awibulu e cederd o3 senvigos de consulora relativos A
preparatdoc e fiscalizacds da construgdc do Projeto a
engenheiros ou consullores quaificados e a ndependentes & 2
implernentas3o da Projels para empresss gualiicadas;

¢} cumprird sermpre 33 disposicbes de aquisiglo estipuladas no
Contrate Separado, mcluinda o respecive planc de agquisicio;

dl  sssegurard o financlaments integral do Projeto = formmecsra ac KA,
madianta sodicitagdo, comprovacio de que 05 Custos N30 paJOS COnm

wste Empréstimo estio coberios,

&) mantera livros e regisiros ou maniera livios e registros gue
demanslrarem de forrma inequivosa 1odas a5 custos de bens
SEMAGos Necessanos para o Projeto & entifiguem claramenta
ca bens & sendipos financiados por este Empréstino,
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fil  possibilitara a0 KRY & sess agentes, a qualguer rmioments,
inspecionar 12is livros e regisiros e toda & guabjuer oulira
documentacds perlinenle & mmplementscle & aperapds do
Frojeto, & visitar o Projete e todas as instalagbes a ele
relacicnadas;

gh  fomecerd ag KA todas & quaisguer informagdes & regisires
sobre 0 Projto e seu andamento, conforme solicitado pelo
K

A imediatamenis & por sua prépra iniclatva.

(i} ~encaminhar ao KAY quaisquer duvidas recebidas pelo Mubudrio
da DCDE ou de seus membros no dmbits do chamads "Canirato
de Transparénca de Crédiles de APD Desvinculados” apds &
adjudicagdo dos contratos de fornecimentos & servigos a sarem
financiados pels Empréstimo € ira codfdenar a resposia a 1ais
consullas sorm o KA, e

() comunicar ac KiYY 1oda e qualkyuer circunsiancia que impega ou
compromala seriaments a implementagio, a operacio oy o
ebgein da Prajets

i) fornecera ac KRAY toda e gualguer informagdo sobre sua siuagds
financeira que venha a so solletada pela KNY,

Ii cumprei emn tedos o5 momenios os Acordos de Informagdo conforme
sstabelecido no Anexo & (Acordos de Informagdo) caso o KW tenha
ewariuals revindicagSes ponira & Mujuarie nos termos do Contrale de
Ermpréstinm,

K} permibicd que o KA & seus agenies, & qualguer mamenlo, inspeconam
seuE livros @ registros, os guais devem refletir a athidade comercial 2 &
situagdo financeira do Muuare sm conformidade com of principios
sontibats padrin

I Informarsd prontamente ao KAY, por sua présnandclativa, teda e gualgquer
rmodificacio em sau nome, forma junidica, confrole ou superviso,
estrulura socieldra ou corporativa, meodiicaces em suas leis
canstitucionals, sews estalutos, em padicular & Lel da EMBASA & oulres
regularmentos aplicavels ao Mutudrio, barm coma quaksquer mudangas
em sua pestio e/ou Mudanga de Controle;




&5

Osil Tissot Bastos

Tradutor Piiblico Juramentado e Intérprete Comercial
Official Translator and Interpreter
Inglés-Portugués
English - Portuguese
Matriculado na Junta Comercial do Parana (JUCEPAR) ¥dt207-T

Registered at the Parana State Board of Trade (JUCEPAR) under number 12/2Q

RG [Brazilian identity card]: 5.200.41Q-
SESP/PR
Traducao/Translation: 228
Livro/Book: 2022
Tel.: (41) 9-9944-2299
Pagina20de51

)

ni

al

11.2

1.3

114

115

m

& gue ooorrer primeirs eaire (i) 10 Dias Bancarios apds o recebimenba
de guaisquer valores do KW relatives a0 Empréstines ou (i) 5§ Dias
Bancarics antes da primeira Dala de Pagamento, registrar o cronograma
d= pagamentes do Emprésiime junia as ROF (Registra de Operacies
Financelras) no SISEACEN (Sistema do Banco Central do Brasi).
indscando as datas cometas para o pagaments do prncipal, juros, taxas
& Comisties aqui previsias ["Cronograma de Pagamentos” | & fornecer
irmediatamente uma cdpia do mesmo as KW,

lomard loadas as medidas necesidiias e fard lodos o ajustes
nacessdnes no ROF & no Cronograma de Peoamentos de lempos em
Eempos & em um prazgo habil, conforme necessdnio, para manter o ROF
@ 0 Cronograma de Pagamenios precisos & atualizados a fim de permitic
& remessa de todos os pagamentss ac KAW (& de principal, juras,
texas, mullas ou outros), de acordo com os termos e condighes agul
estabelpcidos: @

informard, por iniciativa prépos e sem demora injusticada, o KAN sobee
toda e gualquer circunstancia gue impega ou prejudique grevemanie a
conseclgdo do objelo deste Contrato,

Deialhes da implemenfacdo do Projefe. O Mutuario & o KW
determinardo o detalhes relatives ao Artiga 11,1 (Implamsnacas da
progsie e informagles especisls) desie instrumento por melo do
Caontrato Separado

Compromisss de Conformidade. O Mutuario s compromete g cumpne
em ijodos o momentss as chrigacdes estabelecidas no Anexo 8
{Tarme de Canfarmidade),

Trensports  de  suprmentss.  Aplicar-se-G8o 28 disposighes
sstabelecidas no Acordo Governamental, as quais s3c conhecidas
pele Mutidris, 3o Fanspore dos insumos a serem findnciados pelo
Ernpreéstirmo.

Clazaificacdy jusla, O Muludro garaale = declare que suas
obrigagdes no Ambito deste Contrato se classificam e serfo atendidas
pelc menos em igualdade com todas as outras Dividas Externas
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guiragrafarias e nio subsrdinadas & o Mutubns garanted, na medida
parmitida por lel, gque essa classificacdo tambérn sejs assegurads
para fodas as Dividas Extermas futuras guircgrafarias e ndo
sibsrdinadas, Meste Acsorde. “Divida Externa” significa uma
chrigag&o do Mubwdrio que &; (|| regida por um sisterma de lel dferente
da lai do Mubuano: ou (i) pagavel em moeda diferente da moeda do
paks do Mutudrio: ouw (i) pagavel a uma pessoa constituida,
domuxillada, residenie ou corm sede ou sstabslecmenta princpal fora
do pals do Mutudna.

Encergos. O Mutudrio ndo criard ou permited a subsisténcia de
quaisquer Encargos schre os ativos do Proeto sem o consentimento
prévio do KAV, Mesie Contrals, “Encargo” significa gualguer hipoteca,
compromisso, penhcr, dnus, cessdo ou trarsferéncla a titlulo de
pgarantia cu direito real da garantia & qualquer cutra acordo ou aranjo
cuje efeile seja a oriwgdo de um titule gu quakguer direite que confira
proridade de pagarments em relagio a qualnuer obigecio de
gualquer pessga.

& o Mutudno conceder & qualquer lerceira garantia ou outros direilos
que peomitam gue esse berceino exlja atendimento preferencal de
reivindicagies contra quabquer um dos atvos do Projato, o KA poda
fazer com que seu consentiments dependa de o Muluario também
formecer &a KW um lituks (adiclonal) na mesms grad que assegure
igual e proporcicnaiments as reivindicagies do KW contra o Mutusrio
rins termes desie Contraio de Empréstmo. Para eviar dividas. os
alivas do Projeln nde nelbem  as receltas des concessles
relacicnadas 3 infrasstrutura do Projeto.

Venda ds athvos. Serm o conssntirnents prévio do KA, o Mubuario ndao
venders seus atvos do Projeto em sua totalidade nem partes deles.

Acordos de iforrmapies, Se o KA ther quaisquer reivindicagdes ou
pedidos de mdenizacda contra o Muluars nos termos deste Contrales.
o Mutudrio compremete-se a cumprir em todos o3 momenios os
acordos  de  informagbes definidos no dem 05 (Acerdos de
Infarmag i)
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19.% Emprezs Estabal Nis Dependante. O Muludno garants e declara qus
& uma Sociedade de Economia Mista de Capital Fechado,
devidamente consdituida de acordo com as leis da Feplblica
Federabiva do Brasil, = que & classficada como empresa estatal ndg
dependsnte para os fins da Led Complemeantar n® 1041 de 2000.

12. Rescizdo do Contralo

121 Moivos para rescisao, O KW podera sxercer os direilos previsios no
art, 12.2 [Conseagudneias legals da ocormdncia d2 uimd causs ds
rescisan) a8 surgic uma crcunstancla gue constiiua wna Doa causs
(Wickhger Grund), Essas incluem as seguintes circunstancias:

a) oMutuaro deikar de cumprr qualquer uma das seguintes obrigagdes de
pagamento 30 KON no venclmento:

i ohngactes pravistas nesta Contrato ou no Confrato Separado.
Eem como sob guaisouer ouiros  coniralos  adicionais
ridicaments vinculatives a este Contraba,

£y cutras chrigagtes garantidas pelo Flader; ou

i} chrigactes pravistas am outros contratcs celebrados entre as

pares geste Contrabe, s& o Fiador tiver dade s2u cansentiments
peevhe por escribo para a celebragdo dos mesmos;

b} o Fador nda cumprr as obrigagtes de pagamento as KW no
W CETIE N,

cp  sejam violadas as obngacdes prevista nesie Contratio ou no Conirato
Separada, bem comp em  gquamssquer oulres  seordes  adisionals
juridicamente winculativos 8 eate Contrato.

d)  este Contrato ou a Garandia ou gualguer parie dele n3o tenha mais efeito
winculafive sabre o Muludro ou o Flador ou nfo possa mais ser
exgcutada contra o Mutuério ou o Flador;

&) seja demonstrade gque qualguer dedaracdo, confirmacds, Infarmacio
representagde ou garantia considerada essencisl peko B para &
concessico @ manutengio do Empréstmo & falsa, enganosa ou
incampleta;

fi  ceso  sSuram  outras  circunstdnclas exfracedingrizs,  totalments
comprovadas pele KR e ndo contestadas adequadaments pelo
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Mutuano gue Impegsam ou prejudiquem sedamanie o cumerimento das
obrigagbes previstas nests Contratn;

o Mutudrio nds cofseguilf pomprevar que as valares do Empréstimo
foram usados para a finalidade estipulada;

2 Mubsrio nde sumprir as obngagies financeras garanbdas pelo Fiador
para com lerceiros como e guando devidas

o Mutuarnc for dissolvido ou suspender suas operasdes comercialis par
resolugdc au par forga de lei;

qualquer um dos seguinies ocormr ao hubuano;

[

il

(i}

i)

a momeatdo de um liguidante relacionado 3 Bsolvéncis ou
exmcupdo de wna garantia real ou quabieer avenio semalhanta
2 gualquer um dos anlerores,

a declsragic de moratdia em relacks a gualguer de suas
dividas,

falénecia, desoontruidade dos  negotios,  liguidagda,
incapacidade de honrar as dividas, lguidasdo camplilsdia ou
voluntana, wenda de pare essencal dos atives:

inleis de negociagBies com gqualguer um dos credores do
Mubigrio {com excaclo do KW

1 schre uma mendncia de dividas pendentes (dewido 3
incapacidads da Muluaro de pagar suas dividas como e
quando  devidas ou devide a0 superendlividamento
ecstente ou pofencial do Mutudrio ou gualguer cutra
deterioragds de sua sluagdo financeira ou gQualguer
inzalvéncia  existente  ou  potencesl,  liguidagss,
resstnpturacio ou oulre processo de bguidagds ou
quaisquar acBes, negociagdies ou  procedimentos
semalhantes nos fermos da lei aplicavel), ou

a sobre um  Edlamenic  de pagemento  (devido &
incapacidade do Muiuaro de pagar suas dividas como &

Pagina23de51
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k)

o

quando devidas ou devido ao superendividamenio
axislenie ou polencial do Muluars ou gualguer oulra
cetericragdo de sua situagdo financeira ou gualguer
msclvéncia  exisients ou  polencial,  liguidaglo,
reestruturatds ou autra processa de liguidagio ou
gualsguer  aplies, negoclaghes ow  procedimentos
semelhantes nos bermos da lei aplicavel}, ou

H sabre uma moraberia ou acsrda; au

v gualquer evenio semelbanie a qualquer um dos arericres
ceomer um dos seguintes eventas sem o consentimenio prévio do KW

1] uma mudanca na forma juridiea do Muluare ou g8 sey okpsia
soclal,

i) uma mudanga no conirole ou supervisio do Muluario;
[y uma mudanca de proprisdade em relagdo a5 agides do Mutuano:

{ b} celebrapds pela Muivéria de povos acerdos intercampanhlas au
cancelaments ou alteragdo significativa de qualsguer coniratos
intercompanhias existentes

& af eventas menodnddos, 3 ohitdng 9o KA, liverem a capacidade da
prejudicar o cumprdmento das obngagles do Mutudno nos termos. deste
Contrate, desde que qualquer evento estabelecido nos subparagrafos (i)
& {8} agima ndio constilua causa de rescisgo se (@) ta evenlo congtillir
uma Mudanca de Controle conforme definide no Aigo 58 e (b) o
Mutuario, apes a ccorréncia de tal eventa, tver concordade com uma
solugdo mulvamente aceitavel com o KW au Siver devidarmerle
curmprido a sua obrigagia de efsbuar um pré-pagamenio obngaldno de
seardo com o Artigo 5.6:

oooirer uma mudamga na operacie comercial do Mubssno ou em seus
alivos, ou na sua posigdo financeira ou de kecros, a ponto de

comprometer, a sritério razoavel do BN, © cumpriments das obrigagbes
da Mutudrio nes 1emmos desle Condrato.
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12.2

12.3

12.4

12,0

5.

Conzequéncias legas da ocoméncia de uma causa da rescisdo. Se
tver ooorido um dos evenios meéntionadoes no artigo 12,1 (Walivos
pars resclsde) deste dosumenta, & KAV poaderd  suspender
imediatamante ce desembolsos nos termos deste Contrate. Se este
ewents n&o for resclvido no prazo de M0 (Finta) dias (no caso do Arigo
12.1 a) & i) deste documanio) ol em 1odos o sulros casos 4o Artigo
124 (Mobvos pars rescisSol deste instrumente denfro de urmn prazo
defermnado palo KW gue, contudo, sera de no minimo 60 {se=senia)
dias, a KW pade cancelar asle Contrals no todo au &m parte &, 6ama
consequéncia, as suas obngagles pravistas neste Confrato eessardo
e o KAYW pode exigir 3 armaorbizagdo imediata de fodo ou parte do Valor
do Empréstimo Pendente juntamente oom of s acumulados e os
valares reslanies devidas no dmbils deste Conlrato. 0% arliges 5.5
[Jurgs de mora) & &8 (Indenizapde 48 montanis fieo) deste
documenio se aplicam a valores acelerados medalis mudanais

fndenizacds por dancs Se esie Confrates for ressindide fotal ou
parcialments, o Mutuarno pagara a Taxa de Ndo Liilizag3o de acondo
com o Artigo 25 (Taxa de Ndo Uibzacdo) elou Taxa de Pre-
pagarments de acsrds cam o Afliga G4 a) [Tara de pré-pagamania)

Suspensio da desemboisos. S8 o Wuldno deivar de cumpnr
obvigestes de pagamants o KW diferendes des ssisbalecidas o
Artigo 12,1 gf no vancimenta, o KW pode suspemdsr imedialamenie
o5 desembolsos nos fermos deste Confrafo,

Infermagdes Sem prejuizo de quaisguer girsilos do KON & quaisguer
obrigagbes do Flador sob a Garantia, o KAY informara o Fiador sobre
gqualguer notficagdo a0 Mubeano nos termos do Artigo 12.2 desie
Conlralo para 05 sequintes enderegos)

Ministénc da Fazenda

Procuradoria-Geral da Fagenda Nacional

Coordenas do-Beral de Operacbes Fnanceras da Unido
Eaplanada dos Ministérios

Biloce P, 8" andar

CEP: 70048-000

Brasila DF

Brasil

Fax: DOGS-81-3477 1740
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13.

]

Telefona: GOBS5-61-3412 2542
Email; apoincof df. pgn@ipgin.gov br

Ministério da Fazenda

Secretara do Tesouro Macional

Coordenag 3o-Geral de Controle da Divida Pablica
Esplanada dos Minstérias

Bloco P. B4, Anexc. ala A. 1% andar. sala 121
Erasilia OF

Birasil

Fam: xxxs

Teldafone, ODE5E-61-3412-3518

Ernail; geror. codiv. Al sinEliescura 0oy, by

Para evitar gualguer divida, a notficagda, conforme estabelecido acima,
em nenhuma circunstdncia sera considerada coma um requesito essencial
para que o KA faga uma reivindicasdo em relacso 4 Garanila.

Representacho e declaraches

131

152

Repraseniagdc do Mulidna O Presdents da EMBASS & o Diretar
Executivo Financemo da EMBASA & as pessoas designadas por ele
az KfYY & autorizadas por amasiras de assinaturas autenficadas por
elg representards o Muluario na erecusdo deste Contralo. O poder de
resressnlacia nfo expirard sl gue sua revopacio expressa pelo
regresaniante do Mutudnme sutonzedo naguele momento seja
recabida pelo KW

Enderagas’ Declaragies ou acdificacies relacionadas a este Confrata
dewvern ser feites por escrito. Elas devem sar envisdas comae orginais
oy = pom exce; 3o dos pedidos de desembolsn = via fac-simile, Todas
& quaisquer deciaracdes ou nolificagoes fEilas em sonekda com aste
Contrate dewem ser enviadas para os seguintes enderecos:

Para o KiW: LY

Postfach 11 11 41

0046 Frankfur am Main
Alemarnha

Fax: =49 60 7431-2044
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Para o Mutyario: 3 [Moma'snea)
& [Endereco]
Telefone d&
Fax: @
14, Fublicacio e ransferéncia de informacoes relacionadas ao Projeto

141 Publicagio de informapdes relacionadas ac FPromio pelo KW Para

b
)
)

=l

cUFRpRll &8 prncipess Inbefnaconalmenie  aceites de  mbsima
transparéncias & eficiéncia na cooperagdo para ¢ desenvolvimanio. o
KW pubbca informacies selecionadas (incluindo resuftados de
caltegorizasdn & avallacds ambienlal & social bern semo relatbrias
retroativos de avaliacds) ecbre o Frojets e seu financiamento durante
as negociacdes  pre-condratuais,  enquanto ois}  contralols)
ralacianadals) & Projets estiverem) sands implemantadeds) & na
fase plds-contratual (deravante denominado de "Todoe o Periodo”).

As nfermactes sho publicadas regularments no site do Banco de
Desanvolvments KAY « KW Development Bank {hitp:itransparenz kfue-
enbxickiungsbank. defen)

A publicagdo de inlormacies (pele KW ou por terceirss de acorda com o
art 14.3 (Transferdncis de informagdes relacionadas 50 projedo pars
ferceios @ publicacdc por astes) abaicol scbre o Projelc & seu
financlarments nda indui qualguer documanagio conlraiual ou quakguer
infoamacio financelra ou comercial sensivel sobre as partes emvolvidas no
Projete ou seu financiamenio. fal como

a) informagdes sobre dados financeiros internos;
esiratégias de negocios;
direlrizes e relabéfios sorparalivas inkernos)
dadas pessoals d& passos Nabirss:

classificatdc intema do KAY da posicao financeira das partes.

142  Transferénola de informapdes relacionadas ao Frofeio pans lercsiios.

O KRN compartilha imformagies selecionadas sobre o Propte e sau
financiamento duranle Todo o Periodo com as entidades abaixs
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mencionadas. especisdmenis para garantir a transparéncia e a
eficiéncia;

a)  subsididrias G KON,

B} a Replblica Federal da Alemanha e $eus orgdos compelenies,
autaridades, inslitulcies aginecias ou enbdades,

2] outras organizagtes execuioras envolwdas na cooperagds bilateral
alemd para o desenvolvimenio, particularmante a Deutsche Gesellschaft
flr Infermationals Zusammenarbeit (GIZ) GrbH;

d} organizacies internaclonals envolvidas na coleta de dados estatisticos
& s2us membros, especialments a Organizagio pare Cooperagdo &
Cesenvolvimento Econdmics (OCDE) & seus membros.

£] B8 Feplblica Federatva do EBrasll & seus &rglos competanies,
autoridades, institvicies, agéncias cu entidades,

14.3  Transferéncis de informacdes miacionadas ao Froelo para fercelms
& publicagss por asfes Além dissa. & Replblica Fedaral da Alemanha
solicibou ac KA que compartinasse informagies selecionadas sobre
o Projeto & seu fmanciaments ao kongo de todo o pericds com 3s
seguinies enfidades, que publicam as secbes relevantes para o
prapdsibe:

a) Republica Federal da Alemanha para afeitos da Iniciativa de
Transparéncia da Apda intemacional

[hitp:ferarw bz delideministerumizahlen_fakientranspan

fuer-mehr-Wirksamkel Transparenzsirategieindes html)

o] bl Germany Trade & inwest (GTAI) para fina de informagéo de mercado
Thardne i | igadion/DE!

c) QCDE pare fing de divulgacks de flusos financeiros no dmbito da
cooperacdo para o desenvolvimento (htpfwsw necd orgll

d]  Inabiuts SlemBa de Avaliacio do Desenvalimenta (DEval) pars fins de
gvallagdo da cooperagdo geral alemd para o desenvolvimentio para
garantir fransparéncia & eficidéncia (hbips e deval grglen'y
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144 Transferdncia de informacdes relacionadas a0 Projeio para ferceiros
[inciwndo publizaclo por =xles) O KW reserva-2e ainda o direjta de
transfesk |inclusive para fins de publicagdo) Informagles sobre o
Projeto & seu financiarments durante Todo o Pariodo 3 farceiros para
salvaguardar interesses legilimos,

As informasies ndo 380 ransfendes pelo KA & leresires g2 o8 nleresses
legitrmos do Mutuanoe nas informacbes ndo transfendas pesarem mais que
05 interesses do KNW na ransferénca, OF intéresses legitimas do Muludnic
incluem partlculamments a confidencebdade das nlomagbes sigilosas
rmencionadas no Arigo 14.1 (Publicacdo ds informagbes relacionsdss ao
projato peio KA, que estio exchiidas da publicagao.

Ahdrn disso, o KW tarn o direito de transferr mformacies a farceims se isso
for necessario devido a requisitos legals ou regulameniares ou pa
refvindicar ou defender relvindicacdes ou oubres direitos legais em
processos judiciais ou sdmnastrativos,

15, Disposigies gerais

121 Wa Bancarm, Quando for felda referéncia reste Conbrate & um "Dia
Bancario”, iss significa um dia difsrenie de sdbads au dominga em
gue os bancos comercials em Frankfurt am Main, na Replblica
Federa! da Alemanha estd0 aberios para negocios em geral.

182 Local de erecucdo. O local de cumpriments de todas as abrigaches
no ambito deste Contrate & Frankfurt am Main, na Repubica Federal
da Alemanha

19.3 Invaiides parcial & lacunas, Se qualquer disposicio deste Contrabs for
ou s& tomar invalkda, ou se howyer urmna lacuna em gualguer uma das
disposiches deste Contralo, isso ndo afetara a validade das demais
dizposiches desle instrementa, As paries deste Contralo substiluirds
gualquer disposicio invalida por uma legalments véllda gque se
aproxEme o mais possivel oo espinto e propésita da disposicao
imvalida, As partes preencherdo qualquer lacuna nas disposicdes com
uma disposiclo legamente vhlida que s= aprozime o mals possivel
do espimic & propoasito deste Contrato.
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154 Forms escri@. Quaisguer adendos e alierapdes a este Contrate

15.5

156

1687

15.8

159

devern ser feitos por escrito, As partes podem renunciar ao requisito
di farma escrita apenas par ascibs

Cessdo. O Mubidnic ndo pode oceder ou lransferic, penhorar o
hipetecar quaisques relindicasies desle Conlrate de Empréstma

Lei golicsws!. Esta Contratz & requdo pela lei alemd. Pars os fins do
ari 8 & 1 da Lei de Infroducdc a0 Regimente Brasilein (Decredo
Lagislative n” 4,657, d& 4 de satembro de 1242), deve 327 antendido
gue o KA propds a celebracio deste Contrato, sende Frankfurt am
Main. Republica Fedaral da Alemanha o local de sua sede.

Frazo de prescngdo. Todes as reivindicacies do KW em relagBo a
este Coniraio prescrevem apds cinco ances a partir do final do anc em
que tal reivindicasds tenha swrgido & mo gqual o KA tomou
conhecimento das clreunstdneias gue constituem tal reivindicacko ou
pooeria ter fido conheciments delas sam negligéncia.

Randncia da (muwnidade. Se o Mutuarno puder agora ou no futuro em
queaiquer jurisdicde reivindicar, para si ou para os seus ativos,
imunidade contra ajies execugdes, penhoras au oubto protegss
l2gsl & caso essa imunidade possa ser atibulda para si ou pars seus
ativos am tal jurisds;do, o Mutuano concorda irrevogavelmente em
ndo refvindicar e renuncia irevogavelments a tal munidade na
extensdo masima pefmitida pelas leis de tal jursdicin, mas, desds
que 05 bens do Muludno localizedos no Brasil que possam ser
considerados necessanics para a contnuidade dos servigos poblicos
por &le presiados ndo possam sar objets de penhora ou sxecucla,

Asbilragemn. Todas as disputas decarrentes ou relacionadas a este
Contrale de Emardstime serdn resalvidas exclusiva & defindivamenie
por um tmiounal de arbiragem. A respeito disso. serd aplcado o
SEgQuinke;

{iy O teunal arbitrgl sard composio por U ou trés arbibres que
ser30 nomeados e atuardo de acordo com as Regras de
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{iiy

Arbitragem da Camara de Comércio Iniernacional (HCO)
afualmente am vigar.

2 processo de arbitragem sera conduzido em Frankfrt arm Main.
C idioma do processo sera o inglés.

1510 Vigdncia. Este Contrate nio entrara em viger até gque o dcordo
Govermameantal em que $& baseia lenha entrado em vigor & esteja em
pleno efziin

Feitp &m 3 vias originais na lingua inglesa.

Frankfurt am Main [Data] Salvador da Bahia [Data]
LA Embasa

P! Herne:

Tibuo: T

Pl esfrion; hiormne:

Tibide: Tihla:

[Apostila] [Reconhecimente de Firma]

[Testermuntada por]
Hame:

[Testemunhacky por]
Hame:
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Anexo 1

Cronograma de dessmbolss

Cronograma de Desembolso Mais Rapido Possivel

Atg o final de cada periodo de desembolso [("Data Efetiva do Fim do Periodo” de
acordo com a lista abaixe), o Mutuario pedera solicitar desembolsos somente até

um nivel gue ndo exceda a soma cumulativa de desembolsos especificados na
tabela a seguir,

Data Efetiva do Inicio do | Data Efetiva do Fim do Valor maximo que
Periodo {incluindo essa | Periodo (excluindo essa pode ser
data) data) desembaolsado até o
Periodo final do periodo
[cumulativa)
(todos os valores em
BLrGs)

R | e L | RD | =
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annexg

Formadério de Parecer Juridico do Assessor Jurfdico para o Mutusno

{Papai Timbrade do Emissor do Parecer Jurilicoe]

{data)

A

Falmengariensirasss 5 - 3
Fostfach 11 11 41

D-E0325 Frankfer am Main

Fepublica Federal da Aemanha

celebrado

Contrato de Emprastimo , datado de

antre o KW, Frankfurt am Main ("KW & [[&"]. [Local] ["Mutsaric™) por um
valor ndo superior a EUR /7

Prezados Senhores.

Sou @ssessor jurldico’schefe do depararments |urkdico do Mutuarks, Atuel nesss
qualidade em conexdc com um Confrato de Empréstmo (o "Contrato de
Empréstimo”) datado de e celebrado entre o Mutuario & woods com

ralagao a um empréstimo a ser concedide por vooés a0 Mubtuanio em um valor ndo
superior 8 EUR .

Para ermitir @sie parecar, eXaminec
& uma via original auféntica e assinada do Contrale de Emprestime;

B o= documenios de constituszdo do Mutuario. am parhcular.

(1) Lelish N2 , datada de . devidamente publicada em

Ma, , pdgina , eluinds alleragdes

lasiva aqul 42 sxislrem, a3 lels de consifucie o Mulidns sdou regem sus
arganizacdo @ suas afividades]

(2] Estatutos | fou Memorande & Estatuto/Contrato
Seclal] do Moludns, i da Muluars, sluskments em
wigor, publecado{ays) | registrado{a) am | com
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%
13} _ [conswle agui ouiros  documenfos  de
canstitngdo do Mutudrio)
[, [=spacifigus Outros  documantos, como,  por

exemplo, documenios de fifulos mobifdnes, (fules de proprsdade, se forem
ralavanies, Carffigua-2= d& qus a5 opinides arprafsas ahalya larbdm &8
refiram a gualguer oulnp docurenio assivado pelo Muluano e listado nos
termos desie documeants,]

& oufras |&is, regulameantos, cerificadas. registros & decumenies gue
considerei necessarios oy desejaveis examinar. Alem dizso, fiz as
Investigagbes qgue considere] necessanas ou desajdvels para poder emitir esle
parecar

Assim, para efeibos do artige da Contrate de Empréstime, sau de apinida
gue, de acordo com &5 leis da Republica da
[doravante denaiminada de a "Replblica’l come na presenie data

8] o Munarne € um  [especificar, por  exemplo.  socedsde/empresa
plbicaiprivada) devdamente consbiuida & valldamsante exislepnte ao abos
das leis da Repiablica, devidarments regestrads mo Cadastro de [Pessoas
Juridicas] em sob o numero & tam plencs
poderes e autondade para celebrar o Contrato de Empréstimo e fomou todas
as madidas necassarias para aulonzar a assinatura, enirega » cumprimenio
do Contrato de Emprestinmo, em particular:

(1} Resolugoifes) n(s) datada de do Conszelho
de Administragao [ou: Comité Gesior | Conselho de Administracia
{ favar mserr conforme apropriado) o Mutuano;

(24 |outras resolugies, decisbes et :

£ Muwtudrio tem todos of  consentimenios necessarios, pemissbes,
aprovacbes, licencas e autorizagles necessarias de, entre oulres, autoridades
gewernarmentas au adminisirativas, para a operagio dos negdcios do
Mubudric de acarda com Seus documenios de conglituigdc

[b] ©  SriA Sra, (g o Srfa Sra.
1 esia  [egtdo) devidamernie auloriZadod$] por
para assinar & Conligte 4= Empréstima
exchesivamenieiconjuntamente em nome do Mutudro, O Contrale de
Empréstimo sonforme assinado pels Srafpels Sr..
& Srassr., } e devidamente assinado em nome do
Mulsris & constibul ebeiga;des |undicamente wineulabvas de Mulsirs
axequivels contra ele por lel, de acords com ssus termos;

el
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)

e

ifl

a0

i5

Fara a assinatira & cumprmento do Contrato de Empréstme pelo Mutuanc
(inchuinda, enbre oulres, a shlenca e ransferdnela para o KW de todos as
valores devidos na moeda cu moedas nele especificadas), Bs seguintes
autsrzaghes olicais_ liesncas. regeslios siou cansenlimenlas faram ablidas &
estfc em pleno vigor e efelto:

(1] Agrovads ao [[Bameo CentrabBanco Maconal'
| datade e Mo :

(2] Permissdo da [Awtorndade Governamental / Minisiro
de . 1. datado de Mo, :

(3} {ista puiras avlorzactes oicials, lcencas efou
permissies | :

Ma Repubhca e, 3@ onde & do nesso conhecimenio, em qualgesr cuwlrg pais
onde o Mutuario realize negécios, nenhuma cutra permissao oficial, beenca,
registro efou aprovagdo de qualguwesr auloridade ou agéncia governamental
{incmndo o Banco Ceniral/Nacional da Republical ou tibunal 530 necessanocs
ou aconselhdveis em conexdo com a execuido & cumpriments pele Mutuario
# & validade » seeguibilidade de suas obrigagBes nos termos do Contrato de
Errpréstima, Menhum imposto de selo ou Fmposto ou encargo simisr deve sar
pagn #m conaxas com a validade cu exequibilidade do Contrate de
Errpréstirng,

A escodha da lel alemnd pare reger o Contrato de Empréstimo e a submissdo 3
arbitrager & jurisdiclo de acordo cam o Arlgo dao Confrate de
Erngréstirme & vallda e vinculatlvo, As sentencas arbitrals contra o Mutuario
saris recanhacidas & execuldveis na Replblica de asardo com as seguintes
regras: ;

g tribunais da Replblica tém a liberdade de proferr sentencas expressas na
moeda ou moedas especificadas no Sontrato de Empréstime:

O empréstmo pelo Mutuano nos bermos do Conirate de Empréstimo e a
assinatura, entrege & cumpamento palke Mutuano do Contrats de Empréstime
& Projeto consfituem um afo comercial @ ndo administrativo, Mo entants. esia
qualificagiio ndc constibul Qualguer aceftaglo confratusl & juredigdc de
qualquer fribunal fora do Brasd para decidir sebre o mério, Mem o Muituano
nam gualquer de seus bens tém qualguer dirsite de imuenidade de srbitragerm..,
actes. sxecudes, penhoras ou outre processo lagal, além dos bens
yinsulades de ulilidade au servicn publics locallzedos no Brasil;

0= acorda com o fezpscifigue o brafads ol 8z fais &
reguiamentos aplicdvels] o Mutuario ndo ferd cbrigads a fazer qualguer
deducio ou retencio de qualquer pagamenta que o Mubedra tenha que lazer
nas termos do Contrato de Empréstime e casa tal deducde oU retenc3o seja
postedorments impasta, as disposicies do Arbgo do Contrate de
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Emprestime funtionara de moda a exigh que & Muluarie indenize o KV na
MESMmA proporg o,

ih)  MNBo =& considerard que o KW & residente, domiglliade, exerce atlvidade au
esta sujeio a fWbutacdc na Repuiblica em razdo apenas da assinatura,
cumpriments ou eagéncla dé cumpriments do Contrake de Empréstima, Maa
& necessario oy acensalhavel que o KAY seia licenciado, qualificads cu de
autra farma habililade para realizar negbcios ou que o KW nameie soenbes
ou representanies na Repiblica;

[ih o [fespacifigus o documento de  garanhia
mencionsdo me Segdo C. acime s¢ apficavel] constiul uma primeira
cassificacio valida & exequive [oar fEvor

gzpeciiguef valldarnente assinado e aperieipoade pelo Mutuano,

Cohsequentemenie 35 obdgacdes do Muludrie nos i=rmas ds Canfrats de
Empréstimo sao obrigapdes diretas, Incondichenais, legais, walidas e vinculanies do
BAutusrio que. no que diz respeito 35 obrigagies de pagaments, es1do classificadas.
e devemn ser classificadas de forma pelo menos eguivalente com todas as Dlvidas
Externas presentes e futuras (conforme definide no Contrato de Empréstime) do
BAutudrio e 530 executavels contra o Mutudrio de acordo com seus termos.

Este parecer juridico estd limdade as lels da Republica do

Pals
dlocall {data} {rome|
Chefe do Departaments Jurkdico do
‘Aszessor Juridico para o
PR KO

Nota: Anexe fotocdpias autenticadas dos decumentes o disposigies legais
acima mancionados (no que diz respeito a leis extensas ou a Constituigio da
Republica, uma copis das disposiotes relevantes seria suficienta) e tambem
forneca ac KW uma traducic oficial em inglés ou alemio de cada um dos
documentos acima, a menes gque tal documents seja emitide em inglés ou
alamas coma idioma oficial ou a menos gue o KW tenha indicads que owtro
idioma & satisfatdrio.
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Annex 3

Farmuldria de Parecer do Assesser Juridico para o Fiador (Estada)

[Fapeal himbrads da Asssazar Jurkdicol

(data)

KRN

Falmengartenstrazsa 5 - 9
Posifach 11 1141

Ce&0325 Frankfurt am Main

Repiblica Federal da Alemanha

Garantia da Pagamento, datada de emitida por

("Fiader™) em baneficio do KAW, Frankfurt am Main {"K&N")

Carss sanhares

Sau Ministre da Justialassessor juridicaishefs do deparaments juridica da Fiader
Abeal nessa gualidade em relagio & uma garanila de pagaments |3 "Sarantia”)
datada a faver de vocds corm felagdo a um empréstima a ser eancedida por vecés
ao {“Mutuara® p em um vaks nd3o supenor a LLEDEURY  nos termos e condicdes
do contrata de emprestims n® (" Conbrels de Empréstima”)

Fara emilr sate pareter, sxamins

A uma via original auténtica e essinada da Garanta e do Contrato de
Empréshmo

B. osdocumentos de constiuicio do Fiador. em particular,

{1i & consiluigio 43 Fepilbliea da Pals |doravanie denominada de a
‘Repiblica™), datade. devidamente publicado sm | N?, | pagina . incluindo
alteragdes

{2) Led{s) o datadn de devidarments publicada na - Ma. . pégina - inelulnda
alteracdes ingina g, S axieliT Mls que regern a emissdo de garanfias
peta Repibica, tomo, por exempio. s ocamentdnas]

{3)  [feonsulle aquwl o dedrsios ou resolupdes de drgdos govemamsnials gue

trafam de procedimentos ou conadighes malabvas 45 paranias da
Repubica em geral ou & Saranlia em parfiewiar, conforme devidamente

puticadoregrsrade
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= outras leis, regulamentos, ceridicados, regislres e documentss semelhaniss
gue congidensi que seria necessario ou desejavel examinar, Aldm disso, Fiz
28 investigacies que considens necesdirias ou dessfivels para poder srmilin

BEIE pArecer,

Asslm, para os fns do Arlgo do Cosirats de Emprestima. Sou de opinide que, de

acordo com 35 leis da Replbbca na data deste.

(al De acorde com a Zecdo da Constiuicdo / Segdo da iei de [especificar
conforme apropriada] o Flader lem o direils de celebear a Garantia & lamou
odas a5 medidas necessdrias para auborizar 2 assinatura, enfrega e

cumprirmeno da Garantka, &m particular:

{1) Fesclucloldes) NYs) Datadals) de | do Gabinele de Minisres [ou
Comitd de Garantia do Estado / J inserr conforme apropriada];

{21 [outras resolugies. declsdes ete. |

(bl OS5 ! A%Sra e o Sr.a Sra. jestaldo) devidamente autorizadeds| a assinar a
Garantia selusiamente/conjuntamente em nome do Fiador, & Garantia
aessineda pela Srassr. (e SrasSr ) fol devidamente assinada em nome do
Fiadar m contém obnagacdes juridicaments vinculativas do Fiador exeguiveis

oonira ele por lei, de acordo com seus t2rmos;

izl Para @ assinatura & cumpnmenio da Garanta paio Fiador (incduindo, entra
aulres, a obiencio o fransfenincia para o KW de iodos os valores devidos na
moeda ou moedas nela especificadas). as seguintes autorizagbes oficiais,
licengas, regisiros a'ou parmissoes foram oblidos & estic em pleno vigor e

efaito:

(1) Aprovacis do [Barnos CanlrallBanso Macionsl] datada de | |
[2) Permisso da [Autoridade Governameantal | Ministro de | datada de. Mo,
13 fpor faver, sle  outras altorragdes oficlaly,  losngas &l

parizsdesslvanas),

Menhuma outra permissio oficlal, lesnga, reglstro efou aprovagdo de
qualguer  autoridade ou agéncia  govemamental (incluinds o Banoo
CenfralMacional da Republica) cu tribunal s&o necessancs ou aconssihaves
am conexdo corm a exscugsdo & cumpriments pale Fiador & a validads &
sxequinlidade de suas ocbrgagdes nos termos da Garantia. Menhum imposta
de sy Gu MPBcSs o ERcargs Sirmilar deve Ser pagd &M CORENIO Lo &

validads ou exsqguiblidade da Sarantia;

(df A escolha da kegisiagio alema para reger & Garanida e 3 submlzsio &
arbitragem e prisdicac de acordo com os Artigos B da Garantia
sdo valldas e winculalivas. As senfengas arbitrals contra o Flador serdo
reconhecidas @ exequiveis na Repoblica de acordo com a5 seguintes ragras:

(g} Osinbunats da Repiblica tim a ibardade de proferr sentengas scpressas na

meeda ol mesdas especificadas na Garantla;
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LE]

Il Merm o Fiadal pem qualquer de s=us beps &M quakquer diteda de imuridade
3 arbitragem, aghes, sxecucdo, penhara ou ouirs processo legal na jursdig 3o
brasileira (exoeio pala limilacia de penhosa & alienagio de bens poblicos
referida no Ari, 100 da Constiuigdo Federal do Brasil s Art, 100 do Codigo
Civil Brasil=ira)

g De scords com [Hor favde, sspaaflyue o aconds de dupla tibitacso ralaranie
& a5 leis @ regulamanios apiicavels na Repebita), o Fiador nao sera chrigado
a fazer qualquer deducds ou relencBo de qualyoer pagaments gue o Fiadar
tenha que fazer no dmbite da Garantia e, se {3l dedusdo ou relencdo for
poslerarmente mposta, as disposiches do Artigo da Garantia funconario de
modo a exigir gue o Fador indenige & KIYW na mesma propargdo;

Consequaniermsente. as obrigacies do Flader nes termos da Garantia 330
obrigagies diretas, mecondicionais, kegais. vaidas & vinculantes do Flador. gue se
classiicam & devem ser classifcadas pelo menos no meame nivel gue lodas as
Dividss Externae presentes 2 futuras (conforme definide no Contrate de
Emprdabime) do Fladar & afo exequivels sanlra o Flador de poordo com seus
termos.

Esie parecer juridico esta limifado as leis de

[local) {data) (nome|

Minisire da  Justiga/Chefe  do
Deparaments Juridico da/
Assessor Juridics da

Anexos:

Nota: Anexe fotocopias autenticadas dos documentos e disposicoes legais
goima manclonadas (o qie dif respello a leis exiensas ou & Constituighs da
Republica, uma copia das disposigies ralevantes seria suficients) & tambam
fornega ao KW uma tradugdo oficial em inglés ou alemao de cada um dos
documentos acima, & menoes que tal documento saja emitido em ingles ou
alamio aoma idioma oficial ou a menos qgue o KW lenha indicado que autio
idiama & satisfatario,
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Al

Erlre

KW, Frankiurt am Main
(KA

a Fepliblich Federativa do Brasil

(“Fisdar)

Anexo 4

sarantia de Pegarentc




&5

Osil Tissot Bastos

Tradutor Piiblico Juramentado e Intérprete Comercial
Official Translator and Interpreter
Inglés-Portugués
English - Portuguese
Matriculado na Junta Comercial do Parana (JUCEPAR) ¥dt207-T

Registered at the Parana State Board of Trade (JUCEPAR) under number 12/2Q

RG [Brazilian identity card]: 5.200.41Q-
SESP/PR
Traducao/Translation: 228
Livro/Book: 2022
Tel.: (41) 9-9944-2299
Paginad1de51

dl

Par um coniralo g ampréstimo datads de [daravanie denarminads
de "Conirate de Empréstimn”) entre a Emprasa Baiana de Aguas e Saneamento
SA. "EMBASA") "Mutudno”) e o KRN ERA L o KW concordou em conceder um
emarealirte a0 Muluado até o valor rmauime de EURD
("Erfpréslima’} pats o Frajela de Promocis de Tecnologla de Blegas
Ecclogicamaentie Cometo (Programa de Saneamanto com uso Energatics de Biogas
no Tralamentz de Esgoios da Regide Mebopolitana de Salvador) nos termos o
condigles constantes do Contrato e Empréstin.

A assinatura e entrega deste Contrato de Garantia & uma condigdo precedente para
o primaire desembolso nos termos do Contrato de Emprastimo

Termos usades. mas ndo definkdo de ulra forma agqui, devem, a menes que o
conteste exia 9& outra forma — fer o5 mesmos significados atribuidos & ekes no
Contrato de Ermpréstinmg,

Oz fermos @ condigfies do Conirato de Emprésiime sio de conhecimento do Fiador,
Sendo az=im, o Fiadar concorda eom & saguinbs;
Artigo 1

1.1 & Feadar por melo deste documenio garanbe, de forma imevogauel e
ineandiclonal (garantiert) as KAV o devida cumprenents de bodss as
abrigaiies de pagamento do Muluara nos termos do Conlraks de Emprdatinme,

1.2 Medianie a primeira solictagie por escrito do KA declarands qua o Mutuario
nio cumpriv suas ohrigagiies de pagamenic como & quandae devidas, o Fiador
devera firansferr prontemsnte os  walores  solichados  sem guadguer
compensagdo, ressaiva, deducBo, reconvencBo ou outra objecdc ou defesa,
exchesivamente em euros, para 2 conta do KAW em Frankiurt am Main

Dwstinatans: KA Bankengiuppe
SWIFT-BIC: KFWIDEFF
IBAM: DE3S 50020400 3112 6627 14

pam referéncia adicional & data = vanciments “Ref, aasammdd” ou para culra
conta designada pele KW ou para owtra conta que o KW designar mediante
notificacdo ao Fiador,

1.3 As sbrigaghes d= pagamanto do Fiader serda independeres da validads da
Contrate de Empréstimo ou de qualgusr contrato ou docurnents assinado em
refapdc a ele, de qualquer aviso prévic cu solictagdo de pagaments do KRN
ao Muluaris, de qualquer processo judicial cu outra acdo instaurada pelo KRNV
contra & Muludria, au 4= qualquer evidéncla de inadempléncia por parte da
Mutuario a ser fornecida pelo KW, Az obrigagbes de pagamenio do Fiador
san adicionais 8 ndc substibbem qualquer cuira garantia que o KYY possa
dater & qualguer momenls em ralasdo A= abrigagiies do MuluArio nos termos
do Contrato de Empréstimo; seu cumpriments pode ssr exdgeds sem gue o
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KiW recorrs primelro & qualquer garastia cu tome gqualsguer medidas ou
procedimentes contra o Mutudno.

Artigo 2

Modificagfes ou emendas ac Contrate de Empréstimo ou a qualquer contrate ou
documento assmado em relagds a ele exigirdo o consentimento do Fador,

Artigo 3

Se o Fiador estiver sujsito a gualquer rasponsabdidade real ou contingents no
Embidn destle Contrats, ele nda berd qualgusl diredo de sub-rogecdo schie os
direibes da KON eomtra o Muludrio erm relscio a qualquel valor pago pels Flador aa
Kf* nos temmos deste Contrain, Apesar da declarmgio anterior, coniude, o Artigo
40 da Lei de Respensabilidade Fiscal Brasilera (Lai n® 101 de 4 de maio de 2000,
em vigor na data deste Contrato) ndo serd afetada e o Flador podera fazer valer as
contragarantias recebldas do Mutudro e do Estado da Bahia em decorméncia de
gualguer vakr pago pelo Fiador ao KAY sob a garantia prevista neste Contrate de

Erpeastime

Artigo 4

4.1 Antes do prmelrs desermbolss, o Flador deverd comprovar de foema e
substancia satsfaldrias a0 KRN que o KW esia isento de lodos os impostos,
tarifas, encargos @ custos semelhanies na Republica Federaliva do Brasil em
todos o5 pagamenios & serem feitos pelo Fiador nos terrmos deste Contrato de
Garantia.

4.2 Em gualquer caso, bodos os pagamentcs a serem feitos pelo Fiador no ambito
deste Contrato de Garantla secdo feitos sem gualguer dedugBo ou refencio.
Se o Flador for obrigado por lel ou de outra forma a fazer gualguer deduglo ou
retengdo de qualgquer guantia devida ac KW, enido o Fiador deverd pagar os
valores adicionais para garantic que o KW recsba urm valar lguide igual as
vakor qua teria recehido se tal dedugdo ou retengdo nac tvessa sido ferta,
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Artigo 3

O Fiador por meie deste documente confirma que todas as aulorizagdes
exigidas na Repdblica Federativa do Brasil para a celebracdo @ implementagio
deste Condrato de Garantia foram devidamente concedidas e continuam em
plemo vigor & efedte.

O Fiador notificara o KAN sem demora sobre quasguer eventcs que possam
impedir ou colocar em risce & devida Enplementagio do Contrate de
Empréstirne ou deste Confrate de Sarantls ou gue  possam afetar
adversamenie 2 capacidade do Flador de cumprir suss obrigacBes agul
contidas

Artigo &

Esle Conlratla de Baranks serd regida & slerpeelade de aporda eom as lis
da Fepublica Federal da Alemanha. Fara os fins do Arfigo 8. & 2% da Lel de
Iniroducds a0 Regimento Brasieiro (Decreto Legisfativo n® 4657, de 4 de
satembro de 1042), dave sef entendido que o KW propds a calebrasdo daste
Contrate, sende Frankiurt am Main, Repdbica Pederal da Alemanha o seu
local de sede.

O lacal de execegdo serd Frankiurt am Bain.

A dizposigdc abalso se aplicard a todas as desputas decorrentes ou
relacionadas a esta Contrafo de Garantia, inclondo disputas guanto 8 sua
validade,

Todas as dispuias saric resolvidas exciusiva e defintivaments por um tribunal
dwm arbitragem cormposto por um arbitro, case o valor da disputa ndo exceda
EUR 1.008.000.00 (par exdensa: um mihds de sunps|, caso conlrdro, brés
arbitres.. nomeades & procadends de acordo com as Regras de Artragem
da Camara de Comércio Internacional, em Paris, atualmanis am vigor, com
axcetds do ey Arlige 28 (Madidas Conversdrias & Provisdrias) O tribunal
arbitral devera proceder de modo & assegurar a exsguibllidade de qualcusr
sentenga proferida. O local da arbitragery sera Frankfurt am Main. &
arbitragem serd realizada no idivma inglés,

Menhum pagarmento a0 KWWY nos wermos deste mstremenio, seja de acordo
com qualquer sentenga, ou degisdo cu despacho de qualguer tribunal ou de
allra forrma, leeard 4 gquitacde da sbngacie do Flador em relagBa & gual ela
foi feita, & menos & até que o pagamento integral tenha sido recabido na
moeda da conta de tal cbrigacio, 5# o valor de qualquer pagaments desse
fipe ficar aguém do valor da obrigagda relavants exprasss nessa mos=da de
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eonta, apos uma eveniual sonversis REctssafla para & moeda da conla pa
qual o pagamento era devido, o Flador permanecerd em débito com o KW no
valor que se igealar a0 valor do déficit apos a conversas para a moeda da

canta &m gue © pagaments era devido,

6.8 Se o Flader puder agora ou no future na jursdicio brasdeira rebondicar para
si ou peys alivos imunidade conbra acfes, execucies. penhoras ou oubro
processs kegal & se for possivel nessa jurisdiglo, alrbulr a slpropria ou o4
seus atlvos fal mmunidade, o Flador por meso deste documento. concorda
mmavogavalmente em ndo repandicar @ renuncia  mevogavelmente a fal
munidade na exlensdo maxima pemmitida pelfas leis de 1al jurisdigdo

67 As Ssposipdes do Conirato de Empréstime relativas ao ciloulo e pagamenios
em geral (Artigo €) serdo aplicedas mutatis mutandis em gualgusr pagaments

a ser feito nos termos deste nsiruments.

BE Ouaisquer declarardes ou avisos & comunicacies em relacio a esle Contrale
de Gerantia seréo enviados por cana de comels Bered regstrado ou por fax

para of seguinies enderecos;

Fara o K. KRN
Pazifach 11 11 41
GO046 Frankfurt am Main

Replblica Federal da &lemanha

Fax: +49 6% T431-2544

Fara o Fiador | IMimistério da Fagenda

Procuradoria=(Geral da Fazenda Macional
Coordenacio-Garal de Operagdes Financeiras da Uni@o

Esplanada dos Mausterios
Bloco P &" andar

CEF; TOD48-5300

Erasilia OF

Birasdl

Fax: 0055-61-3412 1740

Emeil: apoiocal di patn@pgtn.goy, br

Considerar-s=& que qualquer declaragda, nelificacis ou comunicapde desss

tigo fol recebida:
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{a) se for feita por carta de correio aéreo registrado. sate dias apds o envio
da cana relevanis por corregio adreg regisirads, poslagem gré-paga; ou
(b s for felta por fax, guando a transmissie o eonclulda.

8.5 Se alguma das disposicies deste Contralo de Garantia for juridicamenie
irvalida, tal isvalidads adc alelarh a valldade das demais disposicdes
Cualguer lacuna resultante como consequéncla serd preenchida por uma
disposicdo consistente com o esgirito @ 0 objeto deste Contrato de Garantia.

5.10 Toedss as reivindicagbes por parte do KAY mo dmbito deste Condrato de
Garantia expiram apds cincd anos - a partir do final 4o ang &am gue tal
relnvindices8c surgir & em gue o KAV tomar conheclimento das cireunstinclas
fue constituern 3l reinvindicagdo ou podena ber tido conhecimento delas sem

negligéncia grave

6.11 E=ta garants & redigida em 2 (duas) vias orginaks na lingua inglesa.

Franifur? am Msin, em Repubiice Federaliva do Brasll. sm

Py s fames

Tl Tituka!
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Anexo 5
Agcrdos de Informagao

Acordos de Informacan

O Mubugrio devera cumprir as seguintes acordcs de informagde (“Acordos de
Infarmagan”) e apresentar os seguintes Relatdrios Peniddices quando o KV tivar
guaisquer reinvindicacdes conira o Mutuario nos lermos do Confrato de

Empréatme:
[] Boordos e Informagan Conbedo
1 fipraseniagio de i) Bkbmno dovera por sun peopra miobive, oopesomiar so KNS
Cemmoneiractes DergnalEgdes Faoeosiog sl audisdas de acondo O &3 sanmes
Financeiras conlirmecdes FRS ou G prompanhncdss de oma fraoucio peam o mgdes mis 310 de abnl
por um suditor
2 Damensiractas 01 Mlang  doaverd pof BN pRODR RICIOTeS,  aDREtanier Be KRN
financeicas samesiran nds | DEmoodrEies Franosims g gudipdis ssresraimenis aoomparhadess
snscllidis da e duglio para o inghs, o mas tondar B0 dias apds o fnal g
L T g
3 Cartificads de Adesso sos | O Mutudno dovara apresentar oo KWW somestnimante, unlamana om as
Iredices Financeines Damnnsimacies Firanoems nlko audindas o old o dats de cads solic o
(*Ceriificado de Ade=do de desamboizo, um cetbcodo (cor@imado pelo Auddor e ocompanhoda de
34 Indizan Financeires™ | wma faducBa pa o mgies| detalhando o nivel abal dos ndicos tranossss
wilnhetackios am cado um dos contmins de amprésimao cakhrades tom
engdiris (0o eeLaio 0o KR, inchinda & hosa da chiculo dos ndicas
financors @ cord Imands o cumgemome do tas indicos Inanceens dumnic
ficadin o koo O, CotltTT O s, e o QUi uer desC LImpaEmenin. slol
pEHGUAT PN ol BARERS o Indics fnaicsin
Definigoes:

“Auditor” significa o auditor do Mutusario. o gual deve ser aceito palo KW,

“"Mormas CPC” significa as normas de auditoria estabelecdas pels Comité de
Pronunciamenios Gontabels

"D monEIr A g

Financairas™

significa as demonsiracdes finanoeiras

consdlidadas & ndo consolidadas auditadas [incuinda wm balange patrimardal,
demarnstracia de resultados, demaonslracho das mutlagies do patimdnes lguida,
demorstracio de fluko de caixa & notas que incluem um resums das polificas
contabeis significalivas e oculras nolas explcativas) do Mubedrio, preparadas de
#cords oom o IFRS ou CPC
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“ IFRS" significa a5 Mormas Internacionaks de Relaténo Financelro, mcluindo suas
eventudis alterapdes inlernacionals ixias de lempas &m tempos,

“Relatdrios Periddicoes” significa as Demonstragbes Financeiras & o Cerifficado

de Adesio aos Indices Financeinos.
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Anexo

Aoardos de Conformidade

1. DEFINICOES

Pratica coercitiva: & a gue prejudica ou aleta negativaments, ou ameaca
prejudicar ou afetar negativamenie, direta ou indiretaments, gqualquer pesssa ou
propriedade da pessoa com o objetive de influenciar mdevidaments as agdes de
uma pEssoa.

Pratica de Cenluio: £ um acordo enlre duas ou mas pessoas destinade & abinglr
um prapdsibe impedprio, inclsive para influsnciar indevidamenbs as agSes de oulra
PRESOA,

Pratlca Corrupta: & promessa, oferta, concessBo, execuclo, Inshkténca,
recebimento, ecefacio ou sollctacio. de forma direta ou indireta, de gualguer
pagamenio degal ou vantagem indevida Jde gualques naiureza, para (eu porl
qualquer pessoa, com a intenglo de influenciar as aghes de qualquer pessoa ou
fazer com que qualgusr pessea ndo eveculs qualguer acda

Categorias Designadas de Infragdes: as seguintes categonas de mfracpdes
defindas pelas Recamendacies do GAF] {Brups de Acdo Financelra) e reapecliva
rata inlerprstativa: paricipacdo em grupe crminosa arganizads e exlorsdo
terronisma, incluinde o financiamenio do terrcrismo; irdfico de seres humanos =
contrabando de migrantes; exploracdc seoual. incluinde a sxploragio seoual de
criangas,; trafico ilicito de entorpecentes » substancias psicotropicas. trafico ilicito
de arrmas,; frafice llcbe de bens roubedos e oufros; cormupcRo e subomo; fraude;
mosda falsificada; falsfficagdo e piretaria de  produtcs; cnime  ambéendal;
assassinalo, lesks corparal grave; sequestro, coantenids ledal & tomada d2 reféns:
foubo ou furte; confrabande (incluinda em relagio a alfdndegas & imposios
espaciais de consumo & imposios); cnmes tibutanos (elacionados a impostos
diretos & ndiretos); extorsdo; falsificagde; piratara; use mdevido de informagéo
eoafidenclal & manipulagcio de mercads.

Recomendacies do BAFI: fais recomendapfes conforme definidas de tempos em
immpos pela Forga-Tarefa de Acdo Financeira (GAF] = Grupo de Acdo Financema)
D GAFl & o érgdo intergovernamental que tem come objelive o desenvolvimenic &
8 promogio de pelitcas nacionais e internacionas de combate a EBawvagem de
dinheire e ac financiamenio do temorisma),

Pratica fraudulenta: gualguer 8530 ou omisslo, incluinds deturpacio, que enga
de forma consciente au improdents, ou tanfallvas de enganss, UM pessod para
obtar um beneficio fnancaire ou para evitar urmna cbngacio.
Origem llicita: & & orgem dos recursos ablidos por meio de

8] gualyuer infragio Estada nas categorias designadas de infragdes:




&5

Osil Tissot Bastos

Tradutor Piiblico Juramentado e Intérprete Comercial
Official Translator and Interpreter
Inglés-Portugués
English - Portuguese
Matriculado na Junta Comercial do Parana (JUCEPAR) ¥dt207-T

Registered at the Parana State Board of Trade (JUCEPAR) under number 12/2Q

RG [Brazilian identity card]: 5.200.41Q-
SESP/PR
Traducao/Translation: 228
Livro/Book: 2022
Tel.: (41) 9-9944-2299
Pagina49 de51

49
b gualquer Pratica de Comupsao
) gualguer Fratica Fraudulenta: ou

&) [avagem de dinbeira

Pratica Cbstrutiva: (|| destrulr deliberasdamente. falsifcar. aflerar cu ocultar
material probatdric para a invesligacdo ou fazer declaracles falsas 0%
investigadares. a fim de impedir substancialmente uma investigacdo oficial sobre
alegacies de uma pratica de cormapido. Prifica Frawdulenta, Pratica coercifiva au
pratica de conluic, ou ameacar, assediar ou intmidar gualquer pessca para impedi-
la de divdgar informagdes sobre assunios relevantes para a investigagso cu de
prossedulr com a invesbgacio, ou (i) ales destinades a impeds substancialiments
o exsrtice do acessa da KAY 4s inlommacdes coafratusimente exigidas em
conex<do com uma imestigagdo oficial scbre denuncias de Pratica de Corrupedno,
Pratica Fraudulenia, Prafica Coercitiva ou Pratica de Conlio.

Pessoa: gualguer pessoa fisica, pessoa |uridica, sociedades em parcera ou
associagao sem personalidads |uridics.

Pratica Sancionavel: gualquer Prilica Coercitiva, Pratica de Conluio, Pratica
Corupta, Pratica Fraudulenta ou Pratica Obstrutiva (conforme tais termos forem
definidos meste documenta). que (i) seja ilegal de secordo com a lel alernd ow outra
lai aplicaval & (i} gue tenha, ou potencialmente poderia ter, um eferto juridico ou
resulacional relevante sobre esie Conlrata enbre o Muludra = o EIW ou sua
Irmplermentagiia.

Sangoes: medidas resiritivas. embargos, regulamenios, leis de sangdes
cormercias, financelras ou econdmicas, administradas, promubgacdas ou aplicadas
por quabguer Orgdo Sancionador.

Orgdo Sancionador. o Conselhe de Seguranga das Nages Unidas, eou a Unide
Ewopeia ¢'ou a Repiblica Federal da Alemanha,

Lista de Sancdas: qualguer bista de pessoss especiaiments designadas, grupos
ou enbdedes sujedos & sanchbes, conforme indicado por qualguer Urgdo
Sanclanadar,

2, COMPROMISSO DE INFORMAGOES

O Mubuang devera

a) disponibillzar promtarmente ac KAN todas & infeemaches relevantes do tipo
“eenheca seu cliente” ol similares sobre o Beneficiario & quaisquer de 5eus
ackonistas (diretes &loud indirglos], subsidiarias e'ou quaisquer cuiras Afadas
82 houver], que o KW venha a solicitar;

by fomecar prontamente ao KW, sob demanda. todas as informagdes e
documentos relaciknados ao Profete do Mutuano & de sua {sublcontratacio e
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cafras partes relacionadas qua o KW requedra para cumgrir suas cbhngagdes
de impedir qualquer Pratica Sanciondvel, lavagem de dinhess &lou
financiamenis do ierrerisme, berm come para o mendoramenls cantinue da
relagdo comercial com o Muiudrio que seja necessario para asse fim;

cp mformar o KW, prontamente e por inicialiva propria. assm gque fomar
conhecimento cu suspelte da ccoméncia de gualguer Pratica Sancionivel, sto
de lavagem de dinheire e/ou financlamento do teronsmo pelo Mutuarno,
gualguel membro dos Seus drgdos de adminisiagdo ou oulros de seus drgldos
de administragdo ou qualguer um 9o SeuUs ationistas:

d}  fomecer ag KR toda e qualgeer informagio & relaldnios sobre & Projets e seu
andamenio sdicional que o KW possa sclicitar para os fins deste Anexo;

@] permitic guee o KAY & ssus agentes. a qualquer mameanto, inspecionam toda a
documentacdo relackonada as Frojein do Mubednss e de sua (subxeontratagsdo
& oulras peres refacionadas, & visemn o Projgele e odas as inalaiacies
refacionadas a ele para os fins desie Anexc;

fi  informar o KA, prontamente 8 por iniciatva propria, scbre qualquer svenio
gue fagca com gue o Mutudro, gualguesr membro dos seus dngdos de
administragao ou outres drgdos socaks ou gualkyuer um dos seus acionlstas
se torme ou §2{a um cidad3o especialments designado, pessca ou entidads
Blogueada mantida em qualguer Lista de Sangbes,

3. DECLARACOES E GARANTIAS

Com relagdo 3 i alemd ou 3 lei do pais de constituicis do Muivaro. o Mubuario
declara @ garante que o seguintes & verdadeiro & correto;

&) Ao celebrar & Implernentar este Contrato de Empréstimao. o Mutusrio age
&M S8 proprio nome & por conla propria

o) Até onde ¢ de seu conhetimento @ somente em ralacdo acs acionislas
conhecidos do Mutudams nos termos aplicaveis de regulamentagdc do
mercado de valores, nem o patnmdnio do Mutuarno nem o5 reCurscs
irvastoos no Projete 530 de Crnigern Hicita,

¢} Coimn base em medidas de cumprimanis adegquadas, pam a Mutusne, nem
suas Afilladas, Subsidigrias ou quelguer culra pessoa aginds erm Seu
noma, comsieu ou estd eneolvido sm gualguer Pratica Sancionavel,
lavagem de dinheiro cu financdamento do terrorismo

di O Mubusie ndo (1) celebrou gualgquer relagdo comercial com pessoss
[cldac3os| especialmente designados. pessoas ou entdades blogueadas
mantidas em gqualquer Lista de Sangbes, ou (i) pessoas envolvidas em
gualquer oulra atividade que consilua uma viclagdo de Sangdes,

As declaragfes & garantas estabelecidas neste Arigo sdo feras pala pimeira vez
nio moments da assinaturs deste Confrato. Considsrar-ss-a que tais declaragles e
garantias =Es dadas su feitas novamenis & cada sague do Emprestime & em cada

5

Data de Fagaments de Juras, =m cads case por referdéncia &s circunstincias
prevalecentes nagueta data
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4, COMPROMISSOS POSITIVOS

S Mubuaria & sompromele a

a) cumpgnr integralments 8 normnas de combate & lavegem de dinheiro &
financiamenio do termorsmo de acordo com &5 Recomendapdes do GAFL a
implemenar, manber &, & Aecessars, melharar seus padries & dirslizes
imterros (iRcluinds, enbre autfas, & relssdo & auditora de yerficacds da
cherte) apropriados para evitar gualquer prabea sancionada, ato de lavagem
da dinheire ou financiamento do ferrmohismo;

By asslim gque o Muluaro cu o KW fomarem conheciments, cu suspeltarern de
gqualquer Pratica Sanciondwvel, alo de lavagem de dinhelro ou financtamenio
do terrorlsmo, cooperar plenamenie com o KA e seus agentss, para
determinar se tal incidente de viglagdo de conformidade georrey, O Muludrio
deve, em particular, responder prontamente ¢ com detalhes razedveis a
qualguer notficacso do KW e fornecer documentos de apoio juniaments com
e=8a resposia medianie solicitagéio do Ky,

5 COMPROMISESDS NEGATIVDE
2 Mubudro compromele-se

a)  garaniic que seu patimanio & outros fundas gue investe ndo ssjam de Origem
Hizita;

b) assagurar que seus negocios ndo ensejem gualquer Pratica Sancionavel.
lawvagem de dinheire ou financiaments do teronsmao; &

€] nfo fazer ou conlinuar com gualguer refagio comerclal com cldaddos
especidimenie deslgnades. pesssas ou enlidades bloguesdss manlidas em
gualgiser Lista de Sancies & ndo se eanvolver am qualguer culra alividade gue
consiitua uma violagio das Sangies

Nada mais constava do documento acima que devolvo com esta traducdo seguneh@ melhor entender, a qual conferi, achei
conforme e assino.

Osil Tissot Bastos

Tradutor Publico e Intérprete Comercial/Official Translator and Interpreter

Matricula/Registration (JUCEPAR): 12/207-T

Curitiba, 30 de maio de 2022.
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Este é o documento que foi utilizado para a traducao 228/2022
em anexo.

This document and transaction is subject to KfW’s committee and ministerial

approvals. This document may be updated following KfW’s internal approval
process.

Version (28/08/2020)

Loan Agreement

dated

between

KfW, Frankfurt am Main
("KfW")

and

Empresa Baiana de Aguas e Saneamento S.A. (EMBASA)
("Borrower")

for

EUR 60,000,000.00

- Promotion of Climate-Friendly Biogas Technology -
(Programa de Saneamento com uso Energético de Biogas no Tratamento de
Esgotos da Regido Metropolitana de Salvador RMS)

Loan-Nr.: 28380
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PREAMBLE

The basis for this loan agreement between KfW and the Borrower ("Agreement”
or "Loan Agreement" ) is the exchange of notes (Verbal Note WZ444/295/2018
dated September 3'9, 2018, Verbal Note G/DCFT/DAI/ ABC/DESET/02/EFIN BRAS
RFA dated December 11%, 2018 and Verbal Note dated
) between the Government of the Federal Republic of Germany and
the Government of Federative Republic of Brazil on Financial Cooperation (FC)
("Government Agreement" ).

This Loan Agreement and the Financing Agreement for the project "Climate friendly
biogas technologies and energy efficiency in sanitation: Accompanying Measures",
dated December 121, 2018 entered into between the Borrower and KfW in the
amount of EUR 4,000,000.00 are financing sources for the programme designated
“Climate friendly Biogas Technologies and Energy Efficiency in Sanitation (DKTI) —
Metropolitan Sanitation Programme (EMBASA)” (“Programme”). KfW will refinance
the Loan granted in accordance with the conditions of this Agreement with interest
subsidies from low-interest budget funds provided by the Federal Republic of
Germany for projects that meet development-policy eligibility criteria. The terms and
conditions of the Loan comply with the OECD requirements applicable on the date
of signing of the Agreement for recognition as Official Development Assistance
(ODA).

On this basis and under the condition that the Federal Republic of Germany extends
a guarantee for the Loan and that the Federative Republic of Brazil extends a
guarantee for the Loan, KfW will grant a Loan in accordance with the terms and
conditions of this Loan Agreement.



1.

Loan

1.1 Amount. KfW will extend to the Borrower a Loan not exceeding a total

of
EUR 60,000,000.00 ("Loan™ )
(In words: sixty million Euros).

1.2 Purpose. The Borrower will use the Loan exclusively to finance climate

friendly biogas technologies and energy efficiency in sanitation in the
Metropolitan area of Salvador, in the Federal State of Bahia, in the
Federative Republic of Brazil with respect to (a) rehabilitation,
extension and construction of sewage systems, including house
connections sewerage networks, collectors and a sewage treatment
plant, (b) treatment of sludge, (c) use of biogas from sludge digestion,
and (d) consultancy services ("Project” ). The Borrower and KfW will
determine the details of the Project, disbursement procedure and the
supplies and services to be financed from the Loan by a separate
agreement ("Separate Agreement” ).

1.3 Taxes, charges, customs duties. Taxes and other public charges owed

by the Borrower as well as customs duties will not be financed from
the Loan.

Disbursement

Requesting disbursements. As soon as all conditions precedent to
disbursement pursuant to Article 2.2 (Conditions precedent to
disbursement) hereof are fulfilled, KfW will disburse the Loan in accordance
with the progress of the Project and upon request of the Borrower. The
Borrower shall use the Loan and any further funds for the Project and in
accordance with the progress of the Project. KW will make disbursements
only up to the maximum amounts determined for each disbursement period
as specified in Annex 1 (Disbursement Schedule). To the extent the
Borrower requests disbursement of lower amounts within any such period
the undisbursed amounts may be requested in any of the next ensuing
periods. With the exception of the last disbursement and with regard to
disbursements in tranches, KfW is not obligated to make disbursements of
less than EUR 5,000,000.00.
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Deadline for requesting disbursements. KfW has the right to refuse to
make disbursements after

Conditions precedent to disbursement. KfW is obligated to make
disbursements under this Agreement only if the following conditions
precedent have been fulfilled in a manner satisfactory to KfW in form
and substance:

The Borrower will have demonstrated to the satisfaction of KfwW, by
presenting a legal opinion the content of which is essentially in conformity
with the specimen in Annex 22 (Form of Legal Opinion of the Legal
Adviser to the Borrower) hereof and by presenting certified copies (each
with an official translation into the language of this Agreement) of all
documents to which such legal opinion refers, that the Loan Agreement
is legally effective and enforceable and, in particular, that

(i) the Borrower has met all requirements under the legal provisions
applicable to the Borrower, its articles of association or other
organisational structure, in particular Law of the State of Bahia
Nr. 2.929 of 1971, for the valid assumption of all its obligations
under this Agreement, and

(i) KfW is exempted from all taxes on income from interest earnings
and all levies, commissions and similar costs in the Federative
Republic of Brazil when granting the Loan;

KfW is in possession of an original of this Agreement, of the Separate
Agreement, and of the irrevocable Guarantee specified in Article 7
(Guarantee) hereof (and defined in Article 7 (Guarantee)), each duly
authorized and executed with legally binding force;

the Guarantor (as defined in Article 7 (Guarantee) hereof) has
demonstrated to the satisfaction of KfW, by presenting a legal opinion the
content of which is essentially in conformity with the specimen in Annex
3 (Form of Legal Opinion of the Legal Adviser to the Guarantor) hereof,
and by presenting certified copies (each with an official translation into
the language of this Agreement) of all documents to which such legal
opinion refers, that the Guarantee is legally effective and enforceable
and, in particular, that the Guarantor has fulfilled all requirements under
its constitutional law and any other applicable legal provisions for the
valid assumption of all its obligations under the Guarantee and that it is
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permitted to pay and to transfer to KfW in the currency stipulated all
amounts due under this Loan Agreement, including the registration with
the Brazilian Central Bank (Banco Central do Brasil);

the specimen signatures mentioned in Article 13.1 (Representation of the
Borrower) hereof and the specimen signatures to be furnished in
accordance with the Guarantee have been received by KfW,;

the guarantee from the Federal Republic of Germany mentioned in Article
8 (Guarantee from the Federal Republic of Germany) is in force and
effect without any restriction;

the Borrower has paid the Management Fee set forth in Article 3.2
(Management Fee) hereof;

no reason for termination has occurred, nor has an incident occurred that
would become a cause for termination by notification or expiration or
ascertainment or fulflment of a condition (potential reason for
termination);

the Borrower has provided KfW with certified copies of all documents
from the competent authorities required for validity, performance and
enforceability of the Loan Agreement (including the publication under the
Diario Oficial da Unido (“DOU”)), in particular to the effect that the
Borrower is irrevocably authorised to borrow under and perform the Loan
Agreement and that it is permitted to pay and to transfer to KfW in the
currency stipulated all amounts due under this Loan Agreement,
including the registration with the Brazilian Central Bank (Banco Central
do Brasil) relating to the remittances from the Federative Republic of
Brazil of (i) the scheduled payments of principal of and interest on the
Loan and (i) the payment of the fees, commissions and expenses
contemplated in this Loan Agreement (Registro de Operacgéo Financeira)
and the electronic registry in the Brazilian Central Bank system
(SISBACEN);

the Borrower has provided evidence satisfactory to KfW that the Loan
Agreement and the Separate Agreement (with the signatures thereupon
duly notarized (reconhecimento de firma)), duly notarized and apostilled
or consularized, as the case may be, have been translated into the
Portuguese language by a sworn translator and have the extract
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publishedin the official gazette and registered with the Register of Deeds
and Documents (Cartério de Titulos e Documentos);

the Borrower has provided evidence that it has opened the Special
Account for the purpose of the Project as further specified in the Separate
Agreement;

the Borrower has provided evidence satisfactory to KfW that the
Guarantee (with the signatures thereupon duly notarized
(reconhecimento de firma)), duly notarized and apostilled or
consularized, as the case may be, has been translated into the
Portuguese language by a sworn translator and have the extract
published in the official gazette and registered with the Register of Deeds
and Documents (Cartorio de Titulos e Documentos);

the Borrower has provided a copy of the minutes of its board of directors'
meeting approving the entering by the Borrower into the transactions
contemplated in this Agreement duly registered with the appropriate
Commercial Registry (Junta Comercial da Bahia);

with regard to disbursements made in tranches, other than in relation to
the first and last disbursement, submission to KfW by the Borrower of
evidence that at least seventy per cent (70%) of Loan amounts previously
disbursed by KfW have been disbursed by the Borrower for eligible
expenditures in conformity with this Agreement;

with regard to the first and all further disbursements under this
Agreement, the Borrower has provided a duly signed Borrower’s
Adherence to Financial Ratios Certificate (accompanied by a translation
into English) and

no extraordinary circumstances have arisen that preclude or seriously
jeopardise the implementation, the operation, or the purpose of the
Project, or the performance of the payment obligations assumed by the
Borrower under this Agreement.

KfW has the right prior to any disbursement from the Loan to demand such
further documents and evidence as it deems necessary at its discretion to
ascertain the conditions precedent for disbursement specified in this
section.
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Details of the disbursement procedure. The Borrower and KW will
determine the details of the disbursement procedure by the Separate
Agreement and, in particular, the evidence that has to be furnished by
the Borrower documenting that the requested Loan amounts are being
used for the agreed purpose.

Right to cancel disbursements. Subject to the fulfilment of its
obligations under Article 11 (Special obligations) hereof the Borrower
may waive the disbursement of undisbursed Loan amounts with the
prior consent of KfW against payment of a Non-Utilisation Fee

pursuant to and as defined in Article 2.5 (Non-Utilisation Fee) hereof.

Non-Utilisation Fee. If the Borrower cancels the disbursement of a
Loan amount for which an interest rate has already been determined
pursuant to Article 2.4 (Right to cancel disbursements) hereof, or if
such Loan amount is not disbursed at all or is not disbursed by the
deadline stated in Article 2.1 (Deadline for requesting disbursements)
hereof, the Borrower will promptly pay to KfW upon its request such
amount as is necessary to compensate KfW for any losses, expenses
or costs incurred by KfW as a result of the non-disbursement of the
Loan amount ("Non-Utilisation Fee" ), unless such non-disbursement
constitutes a breach of this Agreement by KfW. KfW will calculate the
amount of the Non-Utilisation Fee and communicate it to the Borrower.
The Non-Utilisation Fee will be determined by calculating the excess
(if any) of (i) KfW’s initial costs of funding the respective loan amount
in the Euro capital market (as determined on the date of KfW’s signing
of this Agreement) until the last repayment instalment in accordance
with the Repayment Schedule pursuant to Art. 5.1 (Repayment
Schedule) had the Borrower not dispensed with the disbursement of
the Loan over (ii) the income which KfW could receive by reinvesting
the respective Loan amount in the Euro capital market until the last
repayment instalment in accordance with the Repayment Schedule
pursuant to Art. 5.1 (Repayment Schedule). The amount thus
determined will be discounted by the applicable reinvestment interest
rate curve. For the avoidance of doubt, the interest subsidies provided
by the Federal Republic of Germany for the Project shall not be taken
into account for the determination of KfW’s initial costs of funding.
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3.1 Commitment Fee. The Borrower will pay a non-refundable
commitment fee of 0.25% per annum ("Commitment Fee" ) on
undisbursed Loan amounts.

The Commitment Fee is due for payment semi-annually in arrears on 15
May and 15 November of each year, for the first time on but
no earlier than on the respective date following the day on which this
Agreement enters into force and effect pursuant to Article 15.10
(Effectiveness) hereof.

3.2 The Commitment Fee will be charged if applicable with retroactive
effect for the period beginning three months after the signing of this
Agreement and lasting until the date of disbursement of the Loan in
full or, if applicable, until the date of definitive termination of
disbursements from the Loan. Management Fee. The Borrower will
pay KfW a non-refundable one-time lump-sum management fee of
0.50% of the Loan amount stated in Article 1.1 (Amount) hereof
("Management Fee" ).

The Management Fee is payable on the earliest of the following two dates:
(i) before the first disbursement or (ii) after three months have elapsed since
the signing of this Agreement by KfW or after one month has elapsed since
the entry into force and effect of this Agreement (whichever of the dates
stated under (ii) occurs later). The Management Fee is due for payment as
soon as this Agreement has been signed irrespective of whether the Loan
is disbursed in full or only in part or at all.

4. Interest
4.1 Interest The Borrower will pay interest to KfW as follows:

Fixed Interest Rate set upon commitment of the Loan. The Borrower will
pay interest on the Loan at a rate of % per annum ("Fixed
Interest Rate" ) until the last repayment instalment has been received in
accordance with the repayment schedule set out in Article 5.1 (Repayment
schedule) hereof.

4.2 Interest calculation. Interest on a disbursed Loan amount will be
charged from the date (exclusively) on which the respective Loan
amount is disbursed from the Loan account held with KfW for the
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Borrower until the date (inclusively) on which the respective
repayments are credited to KfW's account specified in Article 6.3
(Account number, time of crediting) hereof. Interest will be calculated
in accordance with Article 6.1 (Calculation) hereof.

Payment Dates. Interest will be due in arrears for payment on the
dates specified below (each a "Payment Date" ):

prior to the due date of the first repayment instalment, on 15 May and
15 November of each year, but no earlier than on the Payment Date
following the day on which this Agreement enters into force and effect
pursuant to Article 15.10 (Effectiveness) hereof;

on the due date of the first repayment instalment pursuant to Article
5.1 (Repayment schedule) hereof together with such instalment;

thereafter on the due dates of the repayment instalments pursuant to
Article 5.1 (Repayment schedule) hereof.

Repayment and prepayment

51 Repayment schedule. The Borrower will repay the Loan as follows:
Instalment Date Year |Amount
1| May 15th 2026 1.935.483,87 |[EUR
2 | November 15th | 2026 1.935.483,87 |EUR
3| May 15th 2027 1.935.483,87 |[EUR
4 |November 15th | 2027 1.935.483,87 |EUR
5| May 15th 2028 1.935.483,87 |[EUR
6 | November 15th | 2028 1.935.483,87 | EUR
7 | May 15th 2029 1.935.483,87 | EUR
8 | November 15th | 2029 1.935.483,87 | EUR
9| May 15th 2030 1.935.483,87 | EUR
10 | November 15th | 2030 1.935.483,87 | EUR
11 [May 15th 2031 1.935.483,87 | EUR
12 | November 15th | 2031 1.935.483,87 | EUR
13 [May 15th 2032 1.935.483,87 |[EUR
14 | November 15th | 2032 1.935.483,87 | EUR
15 [May 15th 2033 1.935.483,87 |[EUR
16 | November 15th | 2033 1.935.483,87 | EUR
17 [May 15th 2034 1.935.483,87 |[EUR
18 | November 15th | 2034 1.935.483,87 | EUR
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19 | May 15th 2035 1.935.483,87 |EUR
20| November 15th | 2035 1.935.483,87 |EUR
21 |May 15th 2036 1.935.483,87 | EUR
22 |November 15th | 2036 1.935.483,87 |EUR
23| May 15th 2037 1.935.483,87 | EUR
24 | November 15th | 2037 1.935.483,87 |EUR
25 | May 15th 2038 1.935.483,87 | EUR
26 | November 15th | 2038 1.935.483,87 | EUR
27 | May 15th 2039 1.935.483,87 | EUR
28 | November 15th | 2039 1.935.483,87 | EUR
29| May 15th 2040 1.935.483,87 | EUR
30 | November 15th | 2040 1.935.483,87 | EUR
31| May 15th 2041 1.935.483,90 | EUR

Accordingly, the Loan has a maturity of 20 years and a grace period of 5
years as set out in detail in the table above.

This repayment schedule (“Repayment Schedule ”) may be adjusted from
time to time in accordance with Art. 5.5.

5.2

5.3

54

Undisbursed Loan amounts. Undisbursed Loan amounts will be offset
pro rata against the repayment instalments due pursuant to the
repayment schedule set forth in Article 5.1 (Repayment schedule)
hereof unless otherwise agreed between KfW and the Borrower.

Repayments in case of incomplete disbursement. If a repayment
instalment is due before the Loan has been disbursed in full, this will
not affect the repayment schedule pursuant to Article 5.1 (Repayment
schedule) hereof as long as the repayment instalment due under the
repayment schedule is lower than the Loan amount disbursed and not
yet repaid ("Outstanding Loan Amount® ). If the repayment
instalment due in accordance with Article 5.1 (Repayment schedule)
hereof exceeds the Outstanding Loan Amount, such repayment
instalment will be reduced to the level of the Outstanding Loan Amount
and the difference will be allocated evenly to the repayment
instalments still outstanding. In computing the Outstanding Loan
Amount KfW reserves the right to consider disbursements from the
Loan that are made within a period of 45 or fewer days before a
Payment Date to determine the Outstanding Loan Amount only for the
next ensuing Payment Date.

Prepayment. The following will apply to prepayments:
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Right to prepayment. Subject to the following paragraphs 5.4 b)
(Notification) to 5.4 e) (Offsetting) hereof, the Borrower has the right to
repay Loan amounts before the scheduled due date if this prepayment is
at least in the amount of a repayment instalment pursuant to Article 5.1
(Repayment schedule) hereof.

Notification. Prepayment of a Loan amount pursuant to Article 5.4 a)
(Right to prepayment) hereof is subject to notification of the prepayment
by the Borrower to KfW no later than on the fifteenth Banking Day (as
defined in Article 15.1 (Banking Day) hereof) prior to the intended
prepayment date. Such notice is irrevocable; it must specify the date and
the amount of the prepayment and obligates the Borrower to pay to KfwW
the stated amount on the stated date.

Prepayment Fee. If the Borrower prepays a fixed interest Loan amount
the Borrower will immediately pay to KfiwW on demand such amount as is
necessary to compensate for any losses, expenses or costs incurred by
KfW as a result of such prepayment (the "Prepayment Fee" ). KfW will
determine the amount of the Prepayment Fee and communicate it to the
Borrower. The Prepayment Fee shall be determined as if no interest
subsidies had been provided by the Federal Republic of Germany for the
Project. At the request of the Borrower KfW will provide the Borrower with
an indication of the amount of the prepayment fee prior to the required
irrevocable notification of the repayment pursuant to Article 5.4 b)
(Notification) hereof. The Prepayment Fee will be determined by
calculating the excess (if any) of (i) KfW’s initial costs of funding the
respective loan amount in the Euro capital market (as determined on the
date of KfW’s signing of this Agreement) until the last repayment
instalment in accordance with the Repayment Schedule pursuant to Art.
5.1 (Repayment Schedule) if the Borrower had not effected a prepayment
over (ii) the income which KfW could receive by reinvesting the respective
Loan amount in the Euro capital market until the last repayment
instalment in accordance with the Repayment Schedule pursuant to Art.
5.1 (Repayment Schedule). The amount thus determined will be
discounted by the applicable reinvestment interest rate curve. For the
avoidance of doubt, the interest subsidies provided by the Federal
Republic of Germany for the Project shall not be taken into account for
the determination of KfW’s initial costs of funding.
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Amounts due. Together with the prepayment pursuant to Article 5.4 a)
(Right to prepayment) hereof, the Borrower will pay the following
amounts:

(i) any Prepayment Fee due as a result of the prepayment pursuant
to Article 5.4 c) (Prepayment Fee) hereof; and

(i) all interest accrued on the prepaid Loan amount and any other
payments still outstanding under this Agreement that have
accrued until the date of the prepayment.

Offsetting. Article 5.2 (Undisbursed Loan amounts) hereof will apply
mutatis mutandis to the offsetting of prepayments.

Revised repayment schedule. In the event that Article 5.3
(Repayments in case of incomplete disbursement) or Article 5.4
(Prepayment) hereof applies, KW will send the Borrower a revised
repayment schedule that will become an integral part of this
Agreement and will replace the repayment schedule valid until such
time.

Mandatory Prepayment. Upon occurrence of a Change of Control, the
Borrower may request KfW within 5 days to engage in consultations
for a period not longer than 30 days with a view to arrive at a mutually
agreeable solution in respect of the steps that should be taken to
address the Change of Control. In the event the the Borrower and KfW
were unable to arrive at an agreeable solution or the Borrower is
unable or unwilling to carry out these steps or does not implement such
steps within a reasonable time or the consultations do not take place
for reasons attributable to the Borrower, the Borrower shall
immediately fully prepay the Loan together with the interest accrued
and the remaining amounts owed under this Agreement. A Change of
Control occurs if the Federal State of Bahia ceases (i) to hold directly
or indirectly 50% or more of the shares in the Borrower and of the
voting rights pertaining to such shares or (ii) to be solely entitled to
give instructions to the Borrower’s directors or to determine the
financial and business policies of the Borrower or to appoint or remove
the majority of the members of the directing, administrative or
supervisory bodies of the Borrower. Any payment hereunder will be
subject to Article 2.6 (Non-Utilisation Fee) and constitutes a
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prepayment and will be subject to the provisions set out in Article 5.4
c) (Prepayment Fee) and d) (Amounts due).

6. Calculations and payments in general

6.1

6.2

6.3

6.4

6.5

Calculation. Interest, the Commitment Fee, default interest pursuant
to Article 6.5 (Default interest) hereof, lump-sum compensation
payments for overdue amounts pursuant to Article 6.6 (Lump-sum
compensation) hereof, Non-Utilisation Fee and Prepayment Fee will
be calculated on the basis of a 360-day year with thirty-day months.

Due date. If a payment to be made in connection with this Agreement
falls due on a date that is not a Banking Day, the Borrower must make
such payment on the following Banking Day. If the following Banking
Day falls within the next calendar month, such payment must be made
on the last Banking Day of the current calendar month.

Account number, time of crediting. The Borrower will be released from
its payment obligations in connection with this Agreement if and to the
extent that the respective amounts have been credited to KfW at its
free disposal without any deductions in euros and no later than at
10.00 a.m. in Frankfurt am Main, Federal Republic of Germany, to
KfW's account in Frankfurt am Main, Federal Republic of Germany,
number IBAN DE 39 50020400 3112662714, stating the due date as
an additional reference ("Ref. YYYYMMDD").

Counterclaims of the Borrower. The Borrower is not entitled to assert
any rights of retention or set-off or comparable rights against payment
obligations under this Agreement unless such rights are recognised by
declaratory judgment or are not being contested by Kfw.

Default interest. If any repayment instalments or prepayments
pursuant to Article 5.4 (Prepayment) hereof are not at the disposal of
KfW when due, KIW may without prior reminder charge default interest
at the rate of 200 basis points above the interest rate per annum set
out in Article 4.1 (Interest) hereof for the period beginning on the due
date and ending on the date on which such payments are credited to
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the account of KfW specified in Article 6.3 (Account number, time of
crediting) hereof. Such default interest must be paid immediately upon
KfW's first demand.

6.6 Lump-sum compensation. KW may without prior reminder request

lump-sum compensation on overdue amounts (with the exception of
the repayment instalments and prepayments mentioned in Article 6.5
(Default interest) hereof) from the due date until the date of payment
at a rate of 200 basis points above the Fixed Interest Rate per annum
pursuant to Article 4.1 (Interest) hereof. The lump-sum compensation
must be paid immediately upon KfW's first demand. The Borrower is
free to demonstrate that no damages have occurred or that the
damages were less than the lump-sum compensation.

6.7 Calculations made by KfW. Absent manifest errors, the values

calculated by KfwW and calculations performed by KfW of amounts due
in connection with this Loan Agreement constitute prima-facie
evidence (Anscheinsbeweis).

Guarantee

As security for this Loan, the Federative Republic of Brazil (the
"Guarantor" ) will provide a separate guarantee in favour of KfW pursuant
to 04 (Payment Guarantee) (the "Guarantee" ) prior to the first
disbursement from the Loan.

Guarantee from the Federal Republic of Germany

KfW will have payment claims under this Agreement guaranteed by the
Federal Republic of Germany prior to the first disbursement.

lllegality

If, in any applicable jurisdiction, under any law applicable in the Federative
Republic of Brazil or in the Federal Republic of Germany, it becomes
unlawful for KfW to perform any of its obligations as contemplated by this
Agreement or to fund or maintain the Loan, upon KfW notifying the Borrower
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the commitment of KfW directly or indirectly affected by illegality will
be immediately cancelled, and

the Borrower shall repay the part of the Loan that is subject to illegality
on the date specified by KfW in the notice delivered to the Borrower
(being no earlier than the last day of any applicable grace period
permitted by law).

For the avoidance of doubt, any cancellation hereunder will be subject to
Article 2.5 (Non-Utilisation Fee) and any repayment of the Loan hereunder
constitutes a prepayment and will be subject to the provisions set out in
Article 5.4 c) (Prepayment Fee) and d) (Amounts due).

Costs and public charges

10.1

10.2

10.3

No deductions or withholdings. The Borrower will make all payments
under this Agreement without any deductions for taxes, other public
charges or other costs. In the event that the Borrower is obligated by
law or for other reasons to make any such deductions or withholdings
on payments, the payments made by the Borrower will increase by
such amount as necessary for KfW to receive in full the amounts due
under this Agreement after deduction of taxes and charges.

Costs. The Borrower will bear all costs, fees and expenses accruing in
connection with the disbursement and repayment of the Loan, in
particular remittance and transfer costs (including conversion fees), as
well as all costs, fees and expenses accruing in connection with the
maintenance or enforcement of this Agreement and of any other
document related to this Agreement as well as of all rights resulting
therefrom. All costs and expenses accruing in connection with the
Guarantee or other document pertaining hereto, including costs in
connection with its execution, maintenance or enforcement will be
born by the Borrower. If any such cost or expense is paid by Kfw, the
Borrower shall promptly on demand reimburse. In all cases mentioned
above, the costs incurred must be duly justified through the relevant
documents by KfW.

Taxes and other charges. The Borrower will bear all taxes and other
public charges accruing outside the Federal Republic of Germany in
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connection with the conclusion and execution of this Agreement. If any
such taxes and charges accrue within the Federal Republic of
Germany, the Borrower will pay them only to the extent that they
accrued at the Borrower’s initiative. If KW advances such taxes or
charges, the Borrower will transfer them without delay upon request to
KfW's account specified in Article 6.3 (Account number, time of
crediting) hereof or to such other account as specified by Kfw.

11. Special obligations

11.1

b)

d)

f)

9)

Project implementation and special information. The Borrower

will prepare, implement, operate and maintain the Project in conformity
with sound financial and technical practices, in compliance with
environmental and social standards and substantially in accordance with
the Project conception agreed upon between the Borrower and Kfw,

has assigned and will assign the consultancy services relating to the
preparation and supervision of construction of the Project to independent,
gualified consulting engineers or consultants, and the implementation of
the Project to qualified firms;

will at all times comply with the procurement provisions stipulated in the
Separate Agreement including the respective procurement plan;

will ensure the full financing of the Project and furnish to KfW upon its
request evidence proving that the costs not paid from this Loan are
covered,

will keep books and records or have books and records kept that
unequivocally show all costs of goods and services required for the
Project and clearly identify the goods and services financed from this
Loan;

will enable KfW and its agents at any time to inspect such books and
records and any and all other documentation relevant to the
implementation and operation of the Project, and to visit the Project and
all the installations related thereto;

will furnish to KfW any and all such information and records on the Project
and its further progress as KfW may request;
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will, immediately and on its own initiative,

(i) forward to KfW any queries received by the Borrower from the
OECD or its members under the so-called "Agreement for Untied
ODA Credits Transparency" following the award of the contracts
for the supplies and services to be financed from the Loan and
will coordinate the reply to any such queries with KfW, and

(i)  notify KfW of any and all circumstances that preclude or seriously
jeopardise the implementation, the operation or the purpose of
the Project;

will furnish to KfW any and all such information on its financial situation
as KfW may request;

will comply at all times with the Information Covenants as set out in Annex
5 (Information Covenants) for as long as KfW has any claims against the
Borrower under the Loan Agreement;

will enable KfW and its agents at any time to inspect its books and
records, which must reflect the Borrower's business activity and financial
situation in conformity with standard accounting principles;

will of its own accord promptly inform KfW of any and all modifications of
its name, legal form, control or supervision, corporate or shareholder
structure, modifications of its constitutional laws its by-laws, in particular
the EMBASA Law and of other regulations applicable to the Borrower as
well as of any changes in its management and/or Change of Control;

will on the earlier of (i) 10 Banking Days after receipt of any amounts from
KfW in connection with the Loan or (ii) 5 Banking Days before the first
Payment Date, record the schedule of payments of the Loan with the
ROF (Registro de Operacdes Financeiras, “ROF”) in the SISBACEN
(Sistema do Banco Central do Brasil), indicating the correct dates for
payment of principal, interest, fees and commissions hereunder
("Schedule of Payments ") and promptly provide a copy thereof to KfW,

will take all necessary steps and make all necessary adjustments to the
ROF and the Schedule of Payments from time to time necessary in a
timely manner to keep the ROF and the Schedule of Payments accurate
and updated to allow remittance of all payments to KfW (whether of
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principal, interest, fees, penalties or others), pursuant to the terms and
conditions set forth herein; and

will of its own accord and without undue delay inform KfW of any and all
circumstances that preclude or seriously jeopardise the achievement of
the purpose of this Agreement.

Details of Project implementation. The Borrower and KfW will
determine the details pertaining to Article 11.1 (Project implementation
and special information) hereof by the Separate Agreement.

Compliance Undertaking. The Borrower undertakes to comply at all
times with the obligations set out in Annex 6 (Compliance Covenants).

Transport of supplies. The provisions set forth in the Government
Agreement, which are known to the Borrower, will apply to the
transport of the supplies to be financed from the Loan.

Pari passu ranking. The Borrower warrants and represents that its
obligations under this Agreement rank and will be serviced at least pari
passu with all other unsecured and not subordinated External Debts,
and the Borrower will ensure to the extent permitted by law that this
ranking is also assured for all future unsecured and not subordinated
External Debt. In this Agreement, “External Debt” means an
obligation of the Borrower which is: (i) governed by a system of law
other than the law of the Borrower; or (ii) payable in a currency other
than the currency of the Borrower’s country; or (iii) payable to a person
incorporated, domiciled, resident or with its head office or principal
place of business outside the Borrower’s country.

Charges. The Borrower will not create or permit to subsist any Charges
on the Project assets without KfW’s prior consent. In this Agreement,
"Charge" means any mortgage, pledge, lien, charge, assignment or
transfer by way of security, hypothecation or security interest and any
other agreement or arrangement the effect of which is the creation of
a security or any right conferring a priority of payment in respect of any
obligation of any person.
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If the Borrower grants any third party security or other rights enabling
such third party to demand preferential satisfaction of claims against
any of the Project's assets, KW may make its consent contingent upon
the Borrower also providing KfW with (additional) security to the same
degree that equally and rateably secures KfW's claims against the
Borrower under this Loan Agreement. For the avoidance of doubt, the
Project assets do not include the revenues from the concessions
related to the Project infrastructure.

Sale of assets. Without KfW's prior consent, the Borrower will not sell
its Project assets in their entirety nor parts thereof.

Information covenants. For as long as KfW has any claims against the
Borrower under this Agreement, the Borrower undertakes to comply at
all times with the information covenants defined in 05 (Information
Covenants).

Non-Dependent State Company. The Borrower warrants and
represents that it is a public capital company (Sociedade de Economia
Mista de Capital Fechado), duly incorporated in accordance with the
laws of the Federative Republic of Brazil, and that it is classified as a
non-dependent state company (empresa estatal ndo dependente) for
the purposes of the Complementary Law n° 101 of 2000.

12. Termination of the Agreement

12.1

Reasons for termination. KIW may exercise the rights set out in Article
12.2 (Legal consequences of the occurrence of a cause for
termination) hereof if a circumstance arises that constitutes good
cause (Wichtiger Grund). These include the following circumstances:

a) the Borrower fails to perform any of the following payment obligations to
KfW when due:

()

(ii)

obligations under this Agreement or under the Separate
Agreement as well as under any other legally binding additional
agreements to this Agreement;

other obligations guaranteed by the Guarantor; or
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(iii) obligations under other agreements entered into between the
parties to this Agreement to the extent the Guarantor has given
its prior written consent to the conclusion thereof;

the Guarantor fails to perform payment obligations to KfW when due;

obligations under this Agreement or under the Separate Agreement as
well as any other legally binding additional agreements to this Agreement
are violated.

this Agreement or the Guarantee or any part thereof no longer have a
binding effect upon the Borrower or the Guarantor or can no longer be
enforced against the Borrower or the Guarantor;

any declaration, confirmation, information, representation or warranty
considered by KfW to be essential for the granting and maintaining of the
Loan proves to be false, misleading or incomplete;

other extraordinary circumstances, fully demonstrated by KfW and not
otherwise proved by the Borrower arise that preclude or seriously
jeopardize the performance of obligations under this Agreement;

the Borrower is unable to prove that the Loan amounts have been used
for the stipulated purpose;

the Borrower fails to perform financial obligations guaranteed by the
Guarantor towards third parties as and when due;

the Borrower is dissolved or suspends its business operations by
resolution or by force of law;

any of the following occurs to the Borrower:
0] the appointment of a receiver related to insolvency or
enforcement of a security interest or any event similar to any of

the foregoing;

(i) the declaration of a moratorium in respect of any of its
indebtedness;
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bankruptcy, discontinuance of business, liquidation, inability to
honor debts, compulsory or voluntary winding-up, sale of an
essential portion of assets;

commencement of negotiations with any of the Borrower's
creditors (with the exception of KfWw)

1.

3.

on a waiver of debts outstanding (due to the Borrower’s
inability to pay its debts as and when due or due to the
Borrower’s existing or potential over-indebtedness or any
other deterioration of its financial situation or any existing
or potential insolvency, liquidation, restructuring or other
winding-up process or any similar actions, negotiations or
proceedings under applicable law), or

on a deferment of payment (due to the Borrower’s inability
to pay its debts as and when due or due to the Borrower’s
existing or potential over-indebtedness or any other
deterioration of its financial situation or any existing or
potential insolvency, liquidation, restructuring or other
winding-up process or any similar actions, negotiations or
proceedings under applicable law), or

on a moratorium or settlement; or

any event similar to any of the foregoing.

one of the following events occurs without the prior consent of KfW

(i)

(ii)

(iii)

(iv)

a change in the legal form of the Borrower or of its business
purpose;

a change in the control or supervision of the Borrower;

a change in ownership with respect to the shares of the Borrower,

conclusion by the Borrower of new intercompany agreements or
cancellation of or significant amendment to any existing
intercompany agreements
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and the mentioned events in KW’s judgement have the capacity to
jeopardise the performance of the Borrower’s obligations under this
Agreement, provided that any event set out in sub-paragraphs (ii) and (iii)
above will not constitute a cause for termination if (a) such event
constitutes a Change of Control as defined in Article 5.6 and (b) the
Borrower, following the occurrence of such event, has either agreed upon
a mutually agreeable solution with KIW or duly fulfilled its obligation to
effect a mandatory prepayment in accordance with Article 5.6 ;

the Borrower’s business operation or its assets, financial or earnings
position change to such an extent as to jeopardise, in KfW’s reasonable
judgment, the performance of the Borrower’s obligations under this
Agreement.

Legal consequences of the occurrence of a cause for termination. If
one of the events mentioned in Article 12.1 (Reasons for termination)
hereof has occurred, KW may immediately suspend disbursements
under this Agreement. If this event is not resolved within a period of 30
(thirty) days (in the case of Article 12.1 a) and b) hereof) or in all other
cases of Article 12.1 (Reasons for termination) hereof within a period
determined by KfW which, however, shall be at least 60 (sixty) days,
KfW may cancel this Agreement in whole or in part with the
consequence that its obligations under this Agreement cease and KfwW
may demand the immediate repayment of all or part of the Outstanding
Loan Amount together with the interest accrued and the remaining
amounts owed under this Agreement. Articles 6.5 (Default interest)
and 6.6 (Lump-sum compensation) hereof apply to accelerated
amounts mutatis mutandis.

Compensation for damages. If this Agreement is terminated in full or
in part the Borrower will pay Non-Utilisation Fee in accordance with
Article 2.5 (Non-Utilisation Fee) and/or Prepayment Fee in accordance
with Article 5.4 c) (Prepayment Fee).

Suspension of disbursements. If the Borrower fails to perform payment
obligations to KfW other than those set out in Article 12.1 a) when due,
KfW may immediately suspend disbursements under this Agreement.

Information. Without prejudice to any rights of KfW and any obligations
of the Guarantor under the Guarantee, KfW will inform the Guarantor
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about any notification to the Borrower pursuant to Article 12.2 of this
Agreement to the following addresses:

Ministério da Fazenda
Procuradoria-Geral da Fazenda Nacional
Coordenacéo-Geral de Operacdes Financeiras da Uniéao
Esplanada dos Ministérios

Bloco P, 8° andar

CEP: 70048-900

Brasilia DF

Brazil

Fax: 0055-61-3412 1740

Phone: 0055-61-3412 2842

Email: apoiocof.df.pgfn@pgfn.gov.br

Ministério da Fazenda

Secretaria do Tesouro Nacional
Coordenacgéo-Geral de Controle da Divida Publica
Esplanada dos Ministérios

Bloco P, Ed. Anexo, ala A, 1° andar, sala 121
Brasilia DF

Brazil

Fax: XXXX

Phone: 0055-61-3412-3518

Email: geror.codiv.df.stn@tesouro.gov.br

For the avoidance of doubt, the notification as set out above shall under no
circumstances be considered as an essential requirement for KW to make
a claim under the Guarantee.

Representation and statements

13.1

Representation of the Borrower. The President of EMBASA and the
Chief Executive Financial Officer of EMBASA and such persons as
designated by him or her to KfW and authorised by specimen
signatures authenticated by him or her will represent the Borrower in
the execution of this Agreement. The power of representation will not
expire until its express revocation by the representative of the
Borrower authorised at such time has been received by KfWw.
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13.2 Addresses: Declarations or notifications in connection with this
Agreement must be in writing. They must be sent as originals or — with
the exception of requests for disbursement - via facsimile. Any and all
declarations or notifications made in connection with this Agreement
must be sent to the following addresses:

For Kfw: Kfw
Postfach 11 11 41
60046 Frankfurt am Main
Germany
Fax: +49 69 7431-2944
For the Borrower: @ [Name/Area]
@ [Adresse]
Telephone @
Fax: @

Publication and transfer of Project-related information

14.1

Publication of Project-related information by KfW. To comply with
internationally accepted principles of utmost transparency and
efficiency in the development cooperation, KfW publishes selected
information  (including results of environmental and social
categorization and assessment as well as ex post evaluation reports)
about the Project and its financing during pre-contractual negotiations,
while the Project-related agreement(s) is (are) being implemented and
in the post-contractual stage (hereinafter referred to as the "Entire
Period" ).

The information is published regularly on the website of KiW Development
Bank (http://transparenz.kfw-entwicklungsbank.de/en).

The publication of information (either by KfW or third parties in accordance
with Article 14.3 (Transfer of project related information to third parties and
publication by these) below) about the Project and its financing does not
include any contractual documentation or any sensitive financial or
business-related detailed information about the parties involved in the
Project or its financing, such as

a)

information about internal financial data;
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business strategies;
internal corporate guidelines and reports;
personal data of natural persons;

KfW's internal rating of the parties’ financial position.

Transfer of Project-related information to third parties. KW shares
selected information about the Project and its financing during the
Entire Period with the entities mentioned below, particularly to ensure
transparency and efficiency:

subsidiaries of KfW;

the Federal Republic of Germany and its competent bodies, authorities,
institutions, agencies or entities;

other implementing organisations involved in German bilateral
development cooperation, particularly the Deutsche Gesellschaft fur
Internationale Zusammenarbeit (GIZ) GmbH;

international organisations involved in collecting statistical data and their
members, especially the Organisation for Economic Cooperation and
Development (OECD) and its members;

the Federative Republic of Brazil and its competent bodies, authorities,
institutions, agencies or entities.

Transfer of Project-related information to third parties and publication
by these. Furthermore, the Federal Republic of Germany has
requested KfW to share selected information about the Project and its
financing throughout the Entire Period with the following entities, which
publish the sections relevant to the purpose:

Federal Republic of Germany for the purposes of the International Aid
Transparency Initiative
(http://www.bmz.de/de/ministerium/zahlen_fakten/transparenz-fuer-

mehr-Wirksamkeit/Transparenzstrateqgie/index.html)
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b) Germany Trade & Invest (GTAI) for the purposes of market information
(http://www.qgtai.de/GTAI/Navigation/DE/welcome.html)

c) OECD for the purpose of reporting financial flows in the framework of
development cooperation (http://www.oecd.org/)

d) German Institute for Development Evaluation (DEval) for the purposes of
evaluating the overall German development cooperation to ensure
transparency and efficiency (https://www.deval.org/en/).

14.4  Transfer of Project-related information to other third parties (including
publication by these). KfW further reserves the right to transfer
(including for the purposes of publication) information about the
Project and its financing during the Entire Period to other third parties
SO as to safeguard legitimate interests.

The information is not transferred by KfW to other third parties if the
legitimate interests of the Borrower in the information not being transferred
outweigh KfW's interests in it being transferred. The legitimate interests of
the Borrower particularly include the confidentiality of the sensitive
information mentioned in Article 14.1 (Publication of project-related
information by KfW), which is excluded from publication.

Furthermore, KfW is entitled to transfer information to third parties if this is
necessary due to statutory or regulatory requirements or to assert or defend
claims or other legal rights in court or administrative proceedings.

General provisions

15.1 Banking Day. Where reference is made in this Agreement to a
"Banking Day " this means a day other than a Saturday or Sunday on
which commercial banks in Frankfurt am Main, Federal Republic of
Germany are open for general business.

15.2  Place of performance. The place of performance for all obligations
under this Agreement is Frankfurt am Main, Federal Republic of
Germany.
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Partial invalidity and gaps. If any provision of this Agreement is or
becomes invalid, or if there is a gap in any of the provisions of this
Agreement, this will not affect the validity of the remaining provisions
hereof. The parties to this Agreement will replace any invalid provision
by a legally valid one which comes as close as possible to the spirit
and purpose of the invalid provision. The parties will fill any gap in the
provisions with a legally valid provision which comes as close as
possible to the spirit and purpose of this Agreement.

Written form. Any addenda and amendments to this Agreement must
be in writing. The parties may waive the written form requirement only
in writing.

Assignment. The Borrower may not assign or transfer, pledge or
mortgage any claims from this Loan Agreement.

Applicable law. This Agreement is governed by German law. For the
purpose of Article 9, paragraph 2 of the Introductory Law to the Rules
of Brazilian Law (Legislative Decree No. 4657 of September 4th,
1942), it shall be understood that KfW has proposed to enter into this
Agreement, being Frankfurt am Main, Federal Republic of Germany
its place of residence.

Limitation period. All claims of KfW under this Agreement expire after
five years from the end of the year in which such claim has arisen and
in which KfW has become aware of the circumstances constituting
such claim or could have become aware of them without gross
negligence.

Waiver of immunity. To the extent that the Borrower may now or in the
future in any jurisdiction claim for itself or its assets immunity from suit,
execution, attachment or other legal process and to the extent that in
any such jurisdiction there may be attributed to itself or its assets such
immunity, the Borrower hereby irrevocably agrees not to claim and
hereby irrevocably waives such immunity to the fullest extent permitted
by the laws of such jurisdiction, provided, however, that assets of the
Borrower located in Brazil that may be considered necessary for the
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continuance of the public services it renders may not be subjected to
attachment or forclosure.

15.9  Arbitration. All disputes arising out of or in connection with this Loan
Agreement will be settled exclusively and finally by an arbitration
tribunal. In this regard, the following will apply:

(i) The arbitration tribunal will consist of one or three arbitrators who
will be appointed and will act in accordance with the Arbitration
Rules of the International Chamber of Commerce (ICC) currently
in force.

(i) The arbitration proceeding will be conducted in Frankfurt am

Main. The language of the proceeding will be English.

15.10 Effectiveness. This Agreement will not enter into effect until the
Government Agreement on which it is based has entered into force
and effect.

Done in 3 originals in the English language.

Frankfurt am Main [Date] Salvador da Bahia [Date]
Kfw Embasa

Name: Name:

Title: Title:

Name: Name:

Title: Title:

[Apostille] [Reconhecimento de Firma]

[Witnessed by]

Name:
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[Witnessed by]
Name:
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Annex 1

Disbursement schedule

Fastest possible Disbursement Schedule

Until the end of each disbursement period ("Effective Date of End of Period" in
accordance with the list below) the Borrower may request disbursements only up to
a level that does not exceed the cumulative sum of disbursements specified in the
following table.

Period

Effective Date of Beginn
of Period (incl.)

Effective Date of End of
Period (excl.)

Maximum amount that
may be disbursed up
to the end of the period
(cumulative)

(all figures in EUR)

Q| WIN|F
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Annex 2
Form of Legal Opinion of the Legal Adviser to the Borrower

[Letterhead of Legal Opinion’s Issuer]

(date)

Kfw

Palmengartenstrasse 5 - 9
Postfach 11 11 41
D-60325 Frankfurt am Main

Federal Republic of Germany

Loan Agreement , dated made between KfW,
Frankfurt am Main ("KfW") and ['@"], [Place] ("Borrower") for an amount not
exceeding EUR /

Dear Sirs,

| am legal advisor to / head of the legal department of the Borrower. | have acted in
that capacity in connection with a Loan Agreement (the "Loan Agreement") dated

and made between the Borrower and yourselves with respect to a loan
to be granted by yourselves to the Borrower in an amount not exceeding EUR

For the purpose of rendering this opinion | have examined:
A. an authentic signed original of the Loan Agreement;

B. the constitutional documents of the Borrower, in particular,

(1) Law(s) No. , dated , duly published in
, No. , page , as amended [please insert
here, if existing, laws establishing the Borrower and / or ruling its
organization and its activities],




[C.

33

(2) Statutes ( or Memorandum and Articles of Association
) of the Borrower, as currently in force, published /
registered in / with ,

(3) [please refer here to other constitutional
documents of the Borrower];

[please specify other documents, e.g. security
documents, land register, if relevant. Please make sure that the opinions
expressed below also refer to any other document executed by the Borrower
and listed hereunder.]]

and such other laws, regulations, certificates, records, registrations and
documents as | have considered necessary or desirable to examine. In
addition, | have made such investigations as | have considered to be
necessary or desirable to make in order that | may give this opinion.

Accordingly for the purposes of Article of the Loan Agreement, | am of the
opinion that under the laws of the Republic of COUNTRY
(hereafter the "Republic")* as at the date hereof:

(@)

(b)

the Borrower is a [specify; e.g. public / private corporation / company] duly
established and validly existing under the laws of the Republic, duly registered
with the [Companies / Commercial] Register at under No.

and has full power and authority to enter into the Loan Agreement
and has taken all necessary action to authorize the execution, delivery and
performance of the Loan Agreement, in particular:

(1) Resolution(s) No(s) dated of the Board of
Directors [or: Managing Committee / Council of Administration /
/ please insert as appropriate] of the Borrower;

(2) [other resolutions, decisions etc.] ;

The Borrower has all necessary consents, permissions, approvals, licences
and authorizations required for the operation of the Borrower's business in
accordance with its constitutional documents, from among others,
governmental or administrative authorities.

Mrs./Mr. (and Mrs./Mr. ) is
(are) duly authorized by to solely / jointly sign the Loan
Agreement on behalf of the Borrower. The Loan Agreement as signed by
Mrs./Mr. (and Mrs./Mr. )

has been duly executed on behalf of the Borrower and constitutes legally
binding obligations of the Borrower enforceable against it at law in accordance
with its terms;

12
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For the execution and performance of the Loan Agreement by the Borrower
(including without limitation the obtaining and transfer to KfW of all amounts
due thereunder in the currency or currencies specified therein), the following
official authorizations, licenses, registrations and/or consents have been
obtained and are in full force and effect:

(1) Approval to the [Central Bank / National Bank /
] dated , No ;
(2) Consent of the [Governmental Authority / Minister of
], dated , No ;
(3) [please list other official authorizations,

licenses and / or consents] ;

In the Republic and, to the best of our knowledge and belief, in any other
country where the Borrower carries on business, no other official consents,
licenses, registrations and/or approvals of any governmental authority or
agency (including the Central / National Bank of the Republic) or court are
required or advisable in connection with the execution and performance by the
Borrower and the validity and enforceability of its obligations under the Loan
Agreement. No stamp tax or similar tax or duty has to be paid in connection
with the validity or enforceability of the Loan Agreement.

The choice of German law to govern the Loan Agreement and the submission
to arbitration and jurisdiction in accordance with Article of the Loan
Agreement is valid and binding. Arbitration awards against the Borrower will
be recognized and be enforceable in the Republic according to the following
rules: ;

The courts of the Republic are at liberty to give judgment denominated in the
currency or currencies specified in the Loan Agreement;

The borrowing by the Borrower under the Loan Agreement and the execution
delivery and performance by the Borrower of the Loan and Project Agreement
constitute a commercial rather than administrative act. However, this
qualification does not constitute any contractual consent to the jurisdiction of
any court of law outside Brazil to rule on the merits. Neither the Borrower nor
any of its property has any right of immunity from arbitration, suit, execution,
attachment or other legal process, aside the assets connected of public utility
or service located in Brazil;

Pursuant to the [please specify treaty or applicable
laws and regulations] the Borrower shall not be required to make any deduction
or withholding from any payment the Borrower has to make under the Loan
Agreement and should any such deduction or withholding be subsequently
imposed, the provisions of Article of the Loan Agreement shall operate
S0 as to require the Borrower to indemnify KfW accordingly;
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KfW is not and will not be deemed to be resident, domiciled, carrying on
business or be subject to taxation in the Republic by reason only of the
execution, performance or enforcement of the Loan Agreement. It is not
necessary or advisable that KfW be licensed, qualified or otherwise entitled to
carry on business or that KfW appoints agents or representatives in the
Republic;

The [please specify security document mentioned
under Section C. above, if applicable] constitutes a valid and enforceable first
ranking [please specify] validly executed and

perfected by the Borrower.

Consequently, the obligations of the Borrower under the Loan Agreement constitute
direct and unconditional, legal, valid and binding obligations of the Borrower, which,
as regards payment obligations, rank and shall rank at least pari passu with all
present and future External Debts (as defined in the Loan Agreement) of the
Borrower and are enforceable against the Borrower in accordance with their terms.

This legal opinion is limited to the laws of the Republic of

COUNTRY.

(place) (date) (name)
Head of the Legal Department of
/Legal Advisor to

Enclosures:

Note: Please attach certified photocopies of the documents and legal
provisions referred to above (with respect to lengthy laws or the Constitution
of the Republic, a copy of the relevant provisions would be sufficient) and also
provide KfW with an official English or German translation of each of the
above documents unless such document is issued in English or Ger-man as
an official language or unless KfW has indicated that another language is
satisfactory.



36

Annex 3
Form of Legal Opinion of the Legal Adviser to the Guarantor (State)

(date)

Kfw

Palmengartenstrasse 5 - 9
Postfach 11 11 41
D-60325 Frankfurt am Main

Federal Republic of Germany

Payment Guarantee, dated issued by
("Guarantor”) for the benefit of KfFW, Frankfurt am Main ("KfW" )

Dear Sirs,

I am Minister of Justice / legal advisor to / head of the legal department of the
Guarantor. | have acted in that capacity in connection with a payment guarantee
(the "Guarantee") dated in favor of yourselves with respect to a loan to be granted
by yourselves to ("Borrower") in an amount not exceeding USD/EUR/ ____upon the
terms and conditions of the loan agreement No. ("Loan Agreement").

For the purpose of rendering this opinion | have examined:
A. an authentic signed original of the Guarantee and the Loan Agreement;

B. the constitutional documents of the Guarantor, in particular,

(1) the constitution of the Republic of COUNTRY? (hereafter the "Republic"),
dated , duly published in, No. , page , as amended,;

(2) Law(s) No, dated , duly published in , No. , page , as amended [please
insert here, if existing, laws ruling the issue of guarantees by the
Republic, e.g. budget laws],

(3) [please refer here to decrees or resolutions by governmental bodies
dealing with proceedings or conditions relating to guarantees of the
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Republic in general or to the Guarantee in particular, as duly published /
registered;] ;

and such other laws, regulations, certificates, records, registrations and
documents as | have considered necessary or desirable to examine. In
addition, | have made such investigations as | have considered to be
necessary or desirable to make in order that | may give this opinion.

Accordingly for the purposes of Article of the Loan Agreement, | am of the opinion
that under the laws of the Republic as at the date hereof:

(@)

(b)

(©)

(d)

(€)

According to Section of the Constitution / Section of the law of [please specify
as appropriate] the Guarantor is entitled to enter into the Guarantee and has
taken all necessary action to authorize the execution, delivery and
performance of the Guarantee, in particular:

(1) Resolution(s) No(s) Dated of the Cabinet of Ministers [or: State
Guarantee Committee / / please insert as appropriate];

(2) [other resolutions, decisions etc.];

Ms./Mr. (and Ms./Mr. ) is (are) duly authorized by to solely/jointly sign the
Guarantee on behalf of the Guarantor. The Guarantee as signed by Ms./Mr.
(and Ms./Mr. ) has been duly executed on behalf of the Guarantor and
constitutes legally binding obligations of the Guarantor enforceable against it
at law in accordance with its terms;

For the execution and performance of the Guarantee by the Guarantor
(including without limitation the obtaining and transfer to KfW of all amounts
due thereunder in the currency or currencies specified therein), the following
official authorizations, licenses, registrations and/or consents have been
obtained and are in full force and effect:

(1) Approval of the [Central Bank / National Bank / ] dated , No ;
(2) Consent of the [Governmental Authority / Minister of ], dated , No ;
(3) [please list other official authorizations, licenses and/or consents];

No other official consents, licenses, registrations and/or approvals of any
governmental authority or agency (including the Central / National Bank of the
Republic) or court are required or advisable in connection with the execution
and performance by the Guarantor and the validity and enforceability of its
obligations under the Guarantee. No stamp tax or similar tax or duty has to be
paid in connection with the validity or enforceability of the Guarantee;

The choice of German law to govern the Guarantee and the submission to
arbitration and jurisdiction in accordance with Articles and of the
Guarantee is valid and binding. Arbitration awards against the Guarantor will
be recognized and be enforceable in the Republic according to the following
rules: ;

The courts of the Republic are at liberty to give judgment denominated in the
currency or currencies specified in the Guarantee;
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Neither the Guarantor nor any of its property has any right of immunity from
arbitration, suit, execution, attachment or other legal process in Brazilian
jurisdiction (except for the limitation on attachment and alienation of public
property referred to in Art. 100 of the Federal Constitution of Brazil and Art.
100 of the Brazilian Civil Code).

Pursuant to the [please specify the relevant double taxation agreement and
applicable laws and regulations in the Republic] the Guarantor shall not be
required to make any deduction or withholding from any payment the
Guarantor has to make under the Guarantee and should any such deduction
or withholding be subsequently imposed, the provisions of Article of the
Guarantee shall operate so as to require the Guarantor to indemnify KfW
accordingly;

Consequently, the obligations of the Guarantor under the Guarantee constitute
direct and unconditional, legal, valid and binding obligations of the Guarantor, which
rank and shall rank at least pari passu with all present and future External Debts (as
defined in the Loan Agreement) of the Guarantor and are enforceable against the
Guarantor in accordance with their terms.

This legal opinion is limited to the laws of

(place) (date) (name)

Minister of Justice/Head of the Legal
Department of/
Legal Advisor to

Enclosures:

Note: Please attach certified photocopies of the documents and legal
provisions referred to above (with respect to lengthy laws or the Constitution
of the Republic, a copy of the relevant provisions would be sufficient) and also
provide KfW with an official English or German translation of each of the
above documents unless such document is issued in English or Ger-man as
an official language or unless KfW has indicated that another language is
satisfactory.
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Annex 4
Payment Guarantee

GUARANTEE AGREEMENT

between

KfW, Frankfurt am Main

(KIW)

and

the Federative Republic of Brazil

("Guarantor")

Preamble
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By a loan agreement dated ("Loan Agreement") between Empresa
Baiana de Aguas e Saneamento S.A. (“EMBASA”) ("Borrower") and KfW ("Kfw"),
KfW agreed to make a loan available to the Borrower up to a maximum amount of
EUR ("Loan") for the Project Promotion of Climate-Friendly
Biogas Technology (Programa de Saneamento com uso Energético de Biogas no
Tratamento de Esgostos da Regidao Metropolitana de Salvador) on the terms and
subject to the conditions contained in the Loan Agreement.

The execution and delivery of this Guarantee Agreement is a condition precedent
for first disbursement under the Loan Agreement.

Terms used, but not otherwise defined herein, shall unless the context otherwise
requires — have the same meanings ascribed to them in the Loan Agreement.

The terms and conditions of the Loan Agreement are known to the Guarantor.

This being premised the Guarantor hereby agrees as follows:

Article 1

1.1 The Guarantor hereby irrevocably and unconditionally guarantees (garantiert)
to KfW the due performance of all of the Borrower’s payment obligations under
the Loan Agreement.

1.2 Upon KfW’s first written demand stating that the Borrower has not performed
its payment obligations as and when due, the Guarantor shall remit promptly
the requested amounts without any set-off, reservation, deduction,
counterclaim or other objection or defense exclusively in Euro, to account, at
KfW, Frankfurt am Main,

Recipient: KfW Bankengruppe
SWIFT-BIC: KFWIDEFF
IBAN: DE39 50020400 3112 6627 14,

with additional reference to the due date “Ref. yyyymmdd” or into such other
account designated by KfW or to such other account as KfW designates by
notice to the Guarantor.

1.3 The payment obligations of the Guarantor shall be independent of the validity
of the Loan Agreement or of any agreement or document executed in
connection therewith, of any prior advice or request for payment from KfW to
the Borrower, of any legal proceedings or other action instituted by KfW against
the Borrower, or of any evidence of the Borrower’s default to be furnished by
KfW. The payment obligations of the Guarantor are in addition to and not in
substitution for any other security which KfW may at any time hold for the
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obligations of the Borrower under the Loan Agreement; they may be enforced
without KfW’s first having recourse to any such security or first taking any steps
or proceedings against the Borrower.

Article 2

Modifications of or amendments to the Loan Agreement or any agreement or
document executed in connection therewith shall require the consent of the
Guarantor.

Article 3

So long as the Guarantor is under any actual or contingent liability under this
Agreement, it shall not have any right of subrogation on the rights of KfW against
the Borrower in respect of any amount paid by the Guarantor to KfW under this
Agreement. Despite the previous declaration, however, the Article 40 of the Brazilian
Fiscal Responsibility Law (Law No. 101 of May 4th, 2000, as in force at the date of
this Agreement) shall not be affected and the Guarantor may enforce the counter-
guarantees received from the Borrower and the State of Bahia as a result of any
amount paid by the Guarantor to KfW under the guarantee provided in this Loan
Agreement.

Article 4

4.1 Prior to the first disbursement the Guarantor shall prove in form and substance
satisfactory to KfW that KfW is exempt from all taxes, fees, charges and similar
costs in the Federative Republic of Brazil on all payments to be made by the
Guarantor under this Guarantee Agreement.

4.2 In any case all payments to be made by the Guarantor under this Guarantee
Agreement shall be made without any deduction or withholding. If the
Guarantor is required by law or otherwise to make any deduction or withholding
from any sum payable to KfW, then the Guarantor shall pay such additional
amounts as to ensure that KfW receives a net sum equal to the sum it would
have received had no such deduction or withholding been made.
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Article 5

The Guarantor hereby confirms that all authorizations required in the
Federative Republic of Brazil for the conclusion and implementation of this
Guarantee Agreement have been duly granted and continue to be in full force
and effect.

The Guarantor shall notify KfW without delay of any events that may impede or
endanger the due implementation of the Loan Agreement or of this Guarantee
Agreement or that may materially adversely affect the Guarantor’s ability to
perform its obligations hereunder.

Article 6

This Guarantee Agreement shall be governed by and construed in accordance
with the laws of the Federal Republic of Germany. For the purpose of Article
9, paragraph 2 of the Introductory Law to the Rules of Brazilian Law
(Legislative Decree No. 4657 of September 4th, 1942), it shall be understood
that KfW has proposed to enter into this Agreement, being Frankfurt am Main,
Federal Republic of Germany its place of residence.

Place of performance shall be Frankfurt am Main.

The provision appearing below will apply to all disputes arising out of or in
connection with this Guarantee Agreement, including disputes as to its validity.

All disputes shall be settled exclusively and finally by an arbitration tribunal
consisting of one arbitrator in case the sum in dispute does not exceed EUR
1,000,000.00 (in words: one million Euro), otherwise three arbitrators,
appointed and proceeding according to the Rules of Arbitration of the
International Chamber of Commerce, Paris, currently in force, except for the
Article 28 thereof (Convervatory and Interim Measures). The arbitration
tribunal shall proceed so as to ensure the enforceability of any award rendered.
The place of arbitration shall be Frankfurt am Main. Arbitration shall be held in
the English language.

No payment to KW hereunder, be it pursuant to any award or judgment or
order of any court or otherwise shall operate to discharge the obligation of the
Guarantor in respect of which it was made unless and until payment in full shall
have been received in the currency of account of such obligation. To the extent
that the amount of any such payment shall on any necessary conversion into
the currency of account in which the payment fell due, fall short of the amount
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of the relevant obligation expressed in such currency of account, the Guarantor
shall remain indebted to KfW in such sum as shall upon conversion into the
currency of the account in which the payment fell due equal the amount of the
shortfall.

To the extent that the Guarantor may now or in future in the Brazilian
jurisdiction claim for itself or its assets immunity from suit, execution,
attachment or other legal process and to the extent that in such jurisdiction
there may be attributed to itself or its assets such immunity, the Guarantor
hereby irrevocably agrees not to claim and hereby irrevocably waives such
immunity to the fullest extent permitted by the laws of such jurisdiction

The provisions of the Loan Agreement relating to calculation and payments in
general (Article 6) shall apply mutatis mutandis in any payment to be made
hereunder.

Any statements or notices and communications in respect of this Guarantee
Agreement shall be dispatched by registered airmail letter or by fax to the
following addresses:

For Kfw: Kfw

Postfach 11 11 41

60046 Frankfurt am Main
Federal Republic of Germany
Fax: +49 69 7431-2944

For the Guarantor: Ministério da Fazenda
Procuradoria-Geral da Fazenda Nacional
Coordenacéo-Geral de Operacgfes Financeiras da Unido
Esplanada dos Ministérios
Bloco P, 8° andar
CEP: 70048-900
Brasilia DF
Brazil
Fax: 0055-61-3412 1740
Email: apoiocof.df.pgin@pgfn.gov.br

Any such statement, notice or communication shall be deemed to have been
received:
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(a) if made by registered airmalil letter, seven days after the relevant letter has
been dispatched by registered airmail, postage prepaid; or
(b) if made by fax, when transmission has been completed.

6.9 Should any of the provisions of this Guarantee Agreement be legally invalid,
such invalidity shall not affect the validity of the remaining provisions. Any gap
resulting in consequence shall be filled by a provision consistent with the spirit
and the purpose of this Guarantee Agreement.

6.10 All claims of KfW under this Guarantee Agreement expire after five years from
the end of the year in which any such claim has accrued and in which KfW has
become aware of the circumstances constituting such claim or could have
become aware of them without gross negligence.

6.11 This guarantee is drawn up in 2 (two) originals in the English language.

Frankfurt am Main, on Federative Republic of Brazil, on

Name: Name:

Title: Title:
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Annex 5
Information Covenants

The Borrower shall comply with the following information covenants (“Information

Covenants”) and submit the following Periodic Reports for as long as KfW has any

claims against the Borrower under the Loan Agreement:

# Information Covenants

Content

1 Submission of Financial
Statements confirmed by
an auditor

The Borrower shall of its own accord submit to KfW audited annual Financial
Statements according to IFRS or CPC standards accompanied by an English
translation, not later than April 30t™.

2 Unaudited semi annual
Financial Statements

The Borrower shall of its own accord submit to KW semi annually unaudited
Financial Statements accompanied by an English translation, not later than
60 days after the end of the respective period.

3 Adherence to financial
ratios certificate
(“Adherence to Financial
Ratios Certificate”)

The Borrower shall submit to KfW semi annually, together with the unaudited
Financial Statements and by each disbursement request, a certificate
(confirmed by the Auditor and accompanied by an English translation)
detailing the current level of financial ratios set out in each of the loan
agreements entered with lenders (other than KfW), including the basis of the
financial ratios’ calculation and confirming compliance with such financial
ratios during the entire period, or, as the case may be, explain any non-
compliance and/or any financial ratio waiver.

Definitions:

"Auditor" means the Borrower's auditor which must be satisfactory to Kfw.

“‘CPC standards ” means the auditing standards set by the Comité de

Pronunciamento Contabeis

"Financial Statements” means the audited consolidated and unconsolidated

financial statements (including a balance sheet, income statement, statement of
changes in equity, cash flow statement and notes comprising a summary of
significant accounting policies and other explanatory notes) of the Borrower
prepared in accordance with IFRS or CPC.

"IFRS" means the International Financial Reporting Standards, as amended

internationally from time to time.
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"Periodic Reports” means the Financial Statements and the Adherence to

Financial Ratios Certificate.
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Annex 6
Compliance Covenants

1. DEFINITIONS

Coercive Practice : is the impairing or harming, or threatening to impair or harm,
directly or indirectly, any person or the property of the person with a view to influence
improperly the actions of a person.

Collusive Practice :is an arrangement between two or more persons designed to
achieve an improper purpose, including to influence improperly the actions of
another person.

Corrupt Practice : the promising, offering, giving, making, insisting on, receiving,
accepting or soliciting, directly or indirectly, of any illegal payment or undue
advantage of any nature, to or by any person, with the intention of influencing the
actions of any person or causing any person to refrain from any action.

Designated Categories of Offences : the following categories of offences as
defined by the FATF Recommendations and the respective interpretative note:
participation in an organised criminal group and racketeering; terrorism, including
financing of terrorism; trafficking in human beings and migrant smuggling; sexual
exploitation, including sexual exploitation of children; illicit trafficking in narcotic
drugs and psychotropic substances; illicit arms trafficking; illicit trafficking in stolen
and other goods; corruption and bribery; fraud; counterfeiting currency;
counterfeiting and piracy of products; environmental crime; murder, grievous bodily
injury; kidnapping, illegal restraint and hostage-taking; robbery or theft; smuggling
(including in relation to customs and excise duties and taxes); tax crimes (related to
direct taxes and indirect taxes); extortion; forgery; piracy; insider trading and market
manipulation.

FATF Recommendations : such recommendations as defined from time to time by
the Financial Action Task Force (FATF). FATF is the inter-governmental body
whose purpose is the development and promotion of national and international
policies to combat money laundering and the financing of terrorism).

Fraudulent Practice : any action or omission, including misrepresentation that
knowingly or recklessly misleads, or attempts to mislead, a person to obtain a
financial benefit or to avoid an obligation.

llicit Origin : is the origin of funds obtained through

a) any offence listed in the Designated Categories of Offences;
b) any Corrupt Practice;

c) any Fraudulent Practice; or
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d) money laundering.

Obstructive Practice : (i) deliberately destroying, falsifying, altering or concealing
evidence material to the investigation or the making of false statements to
investigators, in order to materially impede an official investigation into allegations
of a Corrupt Practice, Fraudulent Practice, Coercive Practice or Collusive Practice,
or threatening, harassing or intimidating any person to prevent it from disclosing its
knowledge of matters relevant to the investigation or from pursuing the investigation,
or (i) acts intended to materially impede the exercise of KfW's access to
contractually required information in connection with an official investigation into
allegations of a Corrupt Practice, Fraudulent Practice, Coercive Practice or
Collusive Practice.

Person : any natural person, legal entity, partnership or unincorporated association.

Sanctionable Practice : any Coercive Practice, Collusive Practice, Corrupt
Practice, Fraudulent Practice or Obstructive Practice (as such terms are defined
herein), which (i) is unlawful under German or other applicable law and (ii) which
has, or potentially could have, a material legal or reputational effect on this
Agreement between the Borrower and KfW or its implementation.

Sanctions : the economic, financial or trade sanctions laws, regulations, embargoes
or restrictive measures administered, enacted or enforced by any Sanctioning Body.

Sanctioning Body : any of the United Nations Security Council, the European Union
and the Federal Republic of Germany.

Sanctions List any list of specially designated persons, groups or entities which
are subject to Sanctions, as issued by any Sanctioning Body.

2. INFORMATION UNDERTAKING

The Borrower shall

a) promptly make available to KfW all relevant "know your customer" or similar
information about the Recipient and any of its (direct and/or indirect)
shareholders, Subsidiaries and/or any other Affiliates (if any), as KfW may
request;

b) promptly furnish to KfIW on demand all Project related information and
documents of the Borrower and its (sub)contracting and other related parties
which KfW requires to fulfil its obligations to prevent any Sanctionable Practice,
money laundering or/and terrorism financing as well as for the continuous
monitoring of the business relationship with the Borrower which is necessary
for this purpose;

c) inform KfW, promptly and of its own accord, as soon as it becomes aware of,
or suspects, any Sanctionable Practice, act of money laundering or/and
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terrorism financing by the Borrower, any member of its management bodies or
other governing bodies or any of its shareholders;

furnish to KfW any and all such information and reports on the Project and its
further progress as KfW may request for the purposes of this Annex;

enable KfW and its agents at any time to inspect all other Project related
documentation of the Borrower and its (sub)contracting and other related
parties , and to visit the Project and all installations related thereto for the
purposes of this Annex;

inform KfW, promptly and of its own accord, of any event which results in any
of the Borrower, any member of its management bodies or other governing
bodies or any of its shareholders, being or becoming a specially designated
national, blocked person or entity maintained on any Sanctions List.

3. REPRESENTATIONS AND WARRANTIES

With regard to German law or the law of the country of incorporation of the Borrower,

the Borrower represents and warrants that the following is true and correct:

a) In entering into and implementing this Loan Agreement the Borrower acts
in its own name and for its own account.

b) To the best of its knowledge and only in relation to the shareholders known
to the Borrower pursuant to applicable stock market regulations, neither
the Borrower's equity nor the funds invested in the Project are of lllicit
Origin.

c) Based on adequate compliance measures, none of the Borrower, its
Affiliates, Subsidiaries or any other person acting on its or their behalf, has
committed or is engaged in any Sanctionable Practice, money laundering
or financing of terrorism.

d) The Borrower has not (i) entered into any business relationship with
specially designated nationals, blocked persons or entities maintained on
any Sanctions List; or (i) engaged in any other activity that would
constitute a breach of Sanctions.

The representations and warranties set forth in this Article are made for the first time

by execution of this Agreement. They will be deemed to be repeated upon
each drawing of the Loan and on each Interest Payment Date, in each case
by reference to the circumstances prevailing at that date.
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4. POSITIVE UNDERTAKINGS

The Borrower undertakes

a)

b)

to fully comply with anti-money laundering and terrorism financing standards
in accordance with the FATF Recommendations, and implement, maintain
and, if necessary, improve its internal standards and guidelines (including
without limitation in relation to customer due diligence) appropriate to avoid
any Sanctionable Practice, act of money laundering or financing of terrorism;
and

as soon as the Borrower or KfW becomes aware of, or suspects, any
Sanctionable Practice, act of money laundering or financing of terrorism, to
fully cooperate with KfW and its agents, in determining whether such
compliance incident has occurred. The Borrower shall, in particular, respond
promptly and in reasonable detail to any notice from KfW and shall furnish
documentary support for such response upon KfW's request.

5. NEGATIVE UNDERTAKINGS

The Borrower undertakes

a)
b)

c)

to ensure that its equity and other funds it invests will not be of lllicit Origin;

to ensure that its business will not give rise to any Sanctionable Practice,
money laundering or financing of terrorism; and

not to enter into or continue any business relationship with specially
designated nationals, blocked persons or entities maintained on any Sanctions
List and not to engage in any other activity that would constitute a breach of
Sanctions.



