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AGREEMENT FOR INVESTMENT IN SIMPLE DEBENTURES

CONTRATO DE INVERSION EN DEBENTURES SIMPLES

Barcelona, December 21, 2016.

Barcelona, 21 de Diciembre de 2016.

Reference: Investment in debt securities that ensures its holders the right to credit against the issuing
company for the financing of the investments for the implementation of an LRV (Light Rail Vehicle) in the
city of Salvador, BA.

Ref: Inversioén en titulos mobiliarios representativos de deuda que asegura a sus detentores el derecho de
crédito contra la compafiia emisora para el financiamiento de las inversiones para la implantacion de VLT
- Vehiculo Leve sobre Carriles en la ciudad de Salvador — Bahia.

THE PARTIES

INTERVIENEN

EMPRESA BAIANA DE ATIVOS S.A. — BAHIAINVESTE, an S.A. company headquartered at Avenida
Centro Administrativo da Bahia, n°415, 3° andar, Salvador, BA, registered with the CNPJ under No.
26.310.070/0001-30, herein represented in accordance with its bylaws, as per the incorporation documents
listed in ATTACHMENT I;

De un lado, EMPRESA BAHIANA DE ACTIVOS S.A. — BAHIAINVESTE, sociedad anonima, con
sede en la Avenida Centro Administrativo de Bahia, n°® 415, 3° piso, Salvador — BA, inscripta en CNPJ
bajo el n® 26.310.070/0001-30, representada en este acto en la forma de su estatuto social — ANEXO
l;

The party identified above is hereinafter referred to as “BAHIAINVESTE” and as “PARTY”.

En adelante la parte identificada arriba serd referida en el presente instrumento como
“‘BAHIAINVESTE” y “PARTE".

And INDICOPLC, a private legal entity duly organized under the laws of England, headquartered at
Willowbrook House, Church Street, Nassington, Peterborough, registered under the No. 09.227.728, herein
represented in accordance with its bylaws, as per the incorporation documents listed in ATTACHMENT II;

Y del otro lado INDICO PLC, persona juridica de derecho privado, constituida de acuerdo con las
leyes de Inglaterra, con sede en Willowbrook House, Church Street, Nassington Peterborough,
registrada bajo el n°® 09.227.728, representada en este acto de acuerdo con su estatuto social —
ANEXO lI;

The party identified above is hereinafter referred to as “INVESTOR” and as “PARTY”.
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En adelante, la parte identificada arriba sera referida en el presente instrumento como
“INVERSIONISTA” y “PARTE".

RECITALS
CONSIDERANDOS

I. Whereas the Government of the State of Bahia (hereinafter referred to as “GOVERNMENT”) is very
interested in rendering possible the implementation of the LRV — Light Rail Vehicle project in the City of
Salvador, BA (hereinafter referred to as “PROJECT”), which is detailed in Attachment Il of the present
instrument, to be orchestrated in the form public service concession through a PPP — Public-Private
Partnership, and which winner will be the company or consortium of companies (hereinafter referred to as
“CONCESSIONAIRE”) that proposes the lowest price for the public consideration that will complement the
operating revenues of the project;

I. Que el Gobierno del Estado de Bahia (en adelante “GOBIERNQ”) tiene gran interés en la viabilizacién
de la implantacion del proyecto VLT — Vehiculo Leve sobre Rieles en la ciudad de Salvador — BA (en
adelante “PROYECTQ”), detallado en el Anexo lll del presente contrato, a ser instrumentada en forma
de concesion de servicio publico a través de una SPP* SOCIEDAD PUBLICO PRIVADA y que tendra
como vencedor el Grupo Empresarial (en adelante “CONCESIONARIO”) que requiera el menor valor
para la subvencién gubernamental que complementara las rentas operacionales del proyecto;

*PPP en el original.

Il. Whereas the investment in the PROJECT is structured in the form of an issuance of debentures (*),
(hereinafter referred to as “DEBENTURES” or “INVESTMENT”) by a company with a specific purpose,
which is a holder of the concession of the PROJECT in eight series corresponding to each scheduled
resource release, to be made by the INVESTOR and/or its investors to support the investments
contemplated by the PROJECT. DEBENTURES are understood as being financial applications and do not
affect the GOVERNMENT activity as a debtor of any loan;

II. Que la inversion en el PROYECTO esta estructurado en la forma de una emisién de debentures (*), (en
adelante “DEBENTURES” 0 “INVERSION”), a ser realizada por empresa de propdsito especifico, detentora
de la concesion del PROYECTO, en ocho series correspondientes a cada liberacion programada de
recursos, a ser realizada por el INVERSIONISTA y/o sus inversores, para sostener las inversiones
previstas por el PROYECTO. Las DEBENTURES son entendidas como aplicaciones financieras y no
implicaran en la actuacién del GOBIERNO como deudor de cualquier préstamo pero, principalmente, como
estructurador y proveedor de las pruebas de fondos;

(*) the value of unlisted debt securities referred to in item | of Article 2 of Law No. 6385, dated December 7, 1976, as amended
by Law No. 10303, dated October 31, 2001 and regulated by Law No. 6404, dated December 15, 1976 and subsequent laws,
issued by S.A. companies, which ensures its holders the right to credit against the issuing company, consists of an instrument
for the obtainment of resources in the capital market, which is utilized by companies to finance their projects.

(*) valor mobiliario referido en el inciso | del Articulo 2° de la Ley n° 6.385, del 7 de diciembre de 1976, con redaccion dada por
la LEY 10.303, del 31 de octubre de 2001 y reglamentado por la Ley n°® 6.404, del 15 de diciembre de 1976 y posteriores, emitido
por sociedades por acciones, representativo de deuda, que asegura a sus detentores el derecho de crédito contra la compafia
emisora, consiste en un instrumento de captacion de recursos en el mercado de capitales, que las empresas utilizan para
financiar sus proyectos.
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lll. Whereas the GOVERNMENT in turn designated BAHIAINVESTE as being responsible for the
structuring of the financing of the PROJECT;

lll. Que el GOBIERNO, por su lado, otorgé mandato a BAHIAINVESTE como responsable por la
estructuracion del financiamiento del PROYECTO;

IV. Whereas the main business purpose of BAHIAINVESTE the guidance, coordination, structuring, and
management of studies, technical and advisory assistance, and structuring of the initiatives and economic
projects of interest to the bodies and entities of the State Administration, including in the areas of
infrastructure and exploitation of securities, property and financial assets, under several legal models, and
whenever possible, through partnerships with the private sector;

IV. Que BAHIAINVESTE tiene como objetivo social, principalmente, la orientacién, coordinacion,
estructuracion y gestion de estudios, asistencia técnico-consultora y estructuracién de iniciativas y de
proyectos econémicos de interés de érganos y entidades de la Administracién Estatal, inclusive en areas
de infraestructura y de explotacion de activos mobiliarios, inmobiliarios y financieros, bajo formatos
juridicos diversos y, siempre que sea posible, mediante de asociaciones con el sector privado;

V. Whereas as a suspensive preliminary condition to render the INVESTMENT possible, BAHIAINVESTE
must present, as of February 2017, evidence of funds, which is not exclusive to this proposal, in an amount
equivalent to that of the FINANCIAL GUARANTEES, considering that the corresponding resources are
affected to the PROJECT until the FINANCIAL GUARANTEES are made. The presentation of evidence of
funds binds the efficacy of the present instrument, considering that, failure to do so will imply the non-
production of any legal effects arising from it, which is how the acquisition of rights and duties is considered,
and therefore, this adjustment will be legally eliminated; and its divestiture will cause the legal termination
of this adjustment, at no charge for any of the PARTIES, and with no rights to indemnifications of any nature
in either of the cases;

V. Que como condicion suspensva preliminar para la viabilizacién de la INVERSION, BAHIAINVESTE
debera presentar, a partir de febrero de 2017, prueba de fondos, que no es exclusiva para esta propuesta,
en valor equivalente al de las GARANTIAS FINANCIERAS, siendo los recursos correspondientes relativos
al PROYECTO hasta la constitucion de las GARANTIAS FINANCIERAS. La presentacion de la prueba de
fondos vincula la eficacia del presente instrumento, siendo que su no constitucién implicard en rescicién
de pleno derecho de este ajuste, sin dispendio para cualquiera de las PARTES, ni derecho a indemnizacion
de cualquier naturaleza;

VI. Whereas the efficacy of the present adjustment is suspensively conditioned both to the successful
completion of the bidding process for the concession of the PROJECT by the GOVERNMENT, and the
confirmation of the interest by the bidder that wins the Concession of this proposal, who is in charge of
discretionarily select the methods to finance the PROJECT and make the INVESTMENT, which represents
the rights to credit to the INVESTOR, to be structure in the form of issuance of simple debentures, which
must be assumed, under its rights and duties, by the CONCESSIONAIRE with the prior and formal
authorization of the INVESTOR, considering that its completion is also subject to compliance with the
conditions set forth in this instrument and in the PPP agreement, and;;
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VI. Que este ajuste tambien tiene su eficiéncia y ejecucion condicionada suspensivamente, tanto a la
realizacion exitosa de la licitacion de la concesion del PROYECTO por parte del GOBIERNO, como a la
confirmacién del interés por parte del licitante vencedor de la Concesién de esta propuesta, a quien
compite, discrecionalmente, elegir los medios de financiamiento del PROYECTO, como también, en la
realizacion de la INVERSION, representativa de los derechos de crédito para el INVERSIONISTA, a
estructurse en la forma de emision de debentures simples, que debera ser asumida en sus derechos y
obligaciones, por el CONCESIONARIO, con la previa y formal anuencia del INVERSIONISTA, estando su
concretizacion sujeta, todavia, al cumplimiento de los condicionantes establecidos en este instrumento y
en el contrato de PPP, vy;

VII. Whereas the INVESTOR has sufficient economic and financial capacity to invest in the PROJECT
referred to in this instrument, as well as the necessary resources to make the INVESTMENT, under the
terms of INVITATION TO TENDER No. 01/2016 published by BAHIAINVESTE, in addition to meeting all
other requirements set forth in that invitation instrument;

VII. Que el INVERSIONISTA dispone de capacidad econdmica y financiera suficientes para invertir en el
PROYECTO referido en este instrumento, detentando los recursos necesarios para la realizacion de la
INVERSION, en los términos del EDICTO DE LLAMADA n° 01/2016 publicado por BAHIAINVESTE, bien
como responde a todos los demas requisitos establecidos en aquel instrumento convocatorio;

VIIl. That the INVESTOR considers the project as being of strategic social interest and will previously
approve all terms of the PPP (Public-Private Partnership) to be established for the implementation of the
LRV — Light Rail Vehicle project in the City of Salvador, BA;

VIII. Que el INVERSIONISTA considera el proyecto como de interés estratégico social y llevara a cabo la
aprobacion previa, en todos sus términos, de la SPP Sociedad Publico Privada a ser constituida para la
implantacion del proyecto de VLR - Vehiculo Leve sobre Rieles en la Ciudad de Salvador -BA;

IX. Whereas BAHIAINVESTE and the INVESTOR (hereinafter collectively referred to as “PARTIES”) agree
to sign the present instrument for the execution of the intended purposes, and thus the MOU signed by the
PARTIES on November 21, 2016 is terminated for all purposes, and the PARTIES are release from
complying with any of the obligations provided for therein.

IX. Que BAHIAINVESTE y el INVERSIONISTA (en adelante, en conjunto, “PARTES”), concuerdan en
celebrar el presente instrumento para la ejecucion de los fines pretendidos, de modo que queda rescindido,
para todos los efectos, el MOU, celebrado entre las PARTES el 21 de noviembre de 2016, quedando
exentas las PARTES del cumplimiento de cualquiera de las obligaciones alli consignadas.

PRELIMINARIES — CONDITIONS

PRELIMINARES - CONDICIONES

I. CONDITIONS FOR THE SIGNING OF THE INVESTMENT AGREEMENT TO BE SIGNED BY THE
INVESTOR AND THE CONCESSIONAIRE

|. CONDICIONES DE CELEBRACION DEL CONTRATO DE INVERSION A SER CELEBRADO ENTRE
INVERSIONISTA'Y CONCESIONARIO
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The conditions for the signing of the investment agreement to be signed by the INVESTOR and the
CONCESSIONAIRE (hereinafter referred to as “INVESTMENT AGREEMENT”), include compliance with
the conducts that consist of:

Son condiciénes de celébracion del contrato de inversion a ser celebrado entre el INVERSIONISTAYy el
CONCESIONARIO (en adelante “CONTRATO DE INVERSION”), el cumplimiento de las tuberias consisten @
en:

a) by the CONCESSIONAIRE

a) por parte del CONCESIONARIO

The deposit of the amount described in Clause 3.3.1, Il, o this instrument, made as a financial guarantee,
which execution will be required in case of failure by the CONCESSIONAIRE to comply with the agreement,
as provided for Clause Four of the present instrument.

El depésito del monto, descripto en la Clausula 3.3.1,ll, de este instrumento, realizado como garantia
financiera sobre el cual se ordenara su ejecucién en caso de incumplimiento contractual por parte del
CONCESIONARIO, conforme dispone la Clausula Cuarta, del presente instrumento;

b) by the INVESTOR

b) por parte del INVERSIONISTA

I. Once the capital regarding the financial guarantee has been received in an escrow account:

I. Una vez recibido en una cuenta vinculada (“escrow account’) el capital referente a la garantia financiera:

i) The INVESTOR must conduct due diligence through a professional company specialized
in this area (hereinafter referred to as “DUE DILIGENCE”), at its own expenses, with the
purpose of reporting and ratifying the veracity of the information received and attached to
the present instrument, regarding the project to be funded presented by the
CONCESSIONAIRE;

i) EL INVERSIONISTA debera realizar una auditoria (“due diligence”) a través de una
empresa profesional y especializada para esta finalidad (en adelante “AUDITORA”), de su
propio coste, con el objetivo de informar y ratificar la veracidad de las informaciones
recibidas y anexadas al presente instrumento sobre el proyecto en el cual se invertira
presentado por el CONCESIONARIO.

i) The contributions of capital to be made according to the needs described in the
INVESTMENT schedule, subject to appropriate evidence of the physical progress of the
PROJECT, and to be made by the CONCESSIONAIRE to the INVESTOR through the
services provided by an inspection company appointed by the INVESTOR. This is an
obligation solely associated with the INVESTMENT agreement to be signed by the
INVESTOR and the CONCESSIONAIRE.
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i) La realizacion de los aportes de capital de acuerdo a las necesidades discriminadas en
el cronograma de INVERSION, sujeta a las oportunas comprobaciones del avance fisico
del PROYECTO, a ser realizados por el CONCESIONARIO al INVERSIONISTA a través
de los servicios prestados por empresa de fiscalizacion designada por el INVERSIONISTA.
Esto constituye una obligacion exclusivamente asociada con el contracto de inversion que
se firmarda entre el INVERSIONISTA y el CONCESIONARIO.

Il. The organization of a specific-purpose company (hereinafter referred to as “NEW COMPANY”), under
the jurisdiction of an European country to be determined at a later date, which corporate share will be 65%
(sixty-five percent) to the CONCESSIONAIRE, and 35% (thirty-five percent) to the INVESTOR, considering
that the CONCESSIONAIRE and the INVESTOR can opt to transfer their shares to third parties associated
to the PROJECT. It is up to the NEW COMPANY to make the INVESTMENT of the PROJECT, thus
receiving the necessary capital directly from the INVESTOR, with the sole and exclusive purpose of making
the investment of the PROJECT, through the acquisition of debentures issued by the CONCESSIONAIRE.

Il. La constitucién de una sociedad de propésito especifico (en adelante “NUEVA COMPANIA”), bajo la
jurisdicciéon de un pais europeo a ser determinado en momento posterior, cuya participacion societaria sera
del 65% (sesenta y cinco por ciento) de la CONCESIONARIA y del 35% (treinta y cinco por ciento) del
INVERSIONISTA, reservando al CONCESIONARIO y al INVERSIONISTA la facultad de alienar sus
participaciones, en favor de terceros relacionados con el PROYECTO.Sera la NUEVA COMPANIA que
realizara la INVERSION del proyecto, recibiendo los capitales necesarios directamente por parte del
INVERSIONISTA, con el Unico y exclusivo objetivo de promover la inversion del PROYECTO.

[ll. Once the NEW COMPANY has been organized and the FINANCIAL GUARANTEE has already been
made effective, the AUDITOR will conduct the review works that it deems necessary. Therefore, the
AUDITOR will issue an opinion to the CONCESSIONAIRE and the INVESTOR containing information on
the documentation audited and checked.

lll. La AUDITORA realizaré los trabajos de revision que considere necesarios, una vez que esté constituida
la NUEVA COMPANIA y ya se haya efectivado la GARANTIA FINANCIERA. De este modo la AUDITORA
emitira un parecer al CONCESIONARIO y al INVERSIONISTA, con informaciones definitivas sobre la
documentacion auditada y verificada.

The due diligence referred to in the present instrument will be made with the sole purpose of checking the
veracity of the information made available as responses to the execution parameters indicated. The referred
information will be validated by the AUDITOR, provided that it tolerates a margin of error in the percentage,
for more or for less, of up to 5% (five percent) by the parts analyzed or the entire PROJECT, taking into
account the compensations between the deviations considered.

La auditoria mencionada en el presente, se realizara con la Unica finalidad de verificar la veracidad de las
informaciones disponibilizadas como respuestas a los parametros de ejecucién indicados. La referida
informacién sera validada por la AUDITORA, desde que se comporte un margen de error, para mas o para
menos, en un porcentaje de hasta el 5% (cinco por cento) por partes analizadas o en la totalidad del
PROYECTO, considerando las compensaciones entre los desvios considerados.

The parameters which information is attached to the present instrument and on which the INVESTOR will
be in charge of conducting the due diligence for evidence are as follows: (i) Financial studies; (ii) corporate
organizational chart; (iii) licenses and permissions; (iv) list of agreements with third parties; (v) wage policy,
if any, and fiscal policy; (vi) deeds (simple copies); (vii) demand study (Vviii) list of agreements and situations
in which the Management of the NEW COMPANY plays the role of an intervening party.
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Los pardmetros cuyas informaciones estan anexadas al presente instrumento y sobre los cuales el
INVERSIONISTA se encargara de promover la auditoria para la comprobacion son los siguientes: (i) Estudios
financieros; (ii) organigrama empresarial; (iii) licencias y permisos; (iv) relevamiento de acuerdos con terceros;
(v) politica salarial, si haber, y fiscal; (vi) escrituras (copias simples); (vii) estudio de demandas y relevamiento
de acuerdos y situaciones donde incida como sujeto interviniente a la Administracién de la NUEVA
COMPANIA.

IV. If the conclusions of the reports prepared by the auditor are not satisfactory at the discretion of the
INVESTOR, it will require that the CONCESSIONAIRE rectify and adapt, within no longer than 15 (fifteen)
business days, one or several meetings in which both, in good faith, can study, and if applicable, agree
upon a satisfactory solution for eventual deficiencies that could arise from the documents presented by the
CONCESSIONAIRE.

IV. En el caso de que las conclusiones de los informes realizados por la auditoria no fueran satisfactorias al
criterio del INVERSIONISTA, éste requerira al CONCESIONARIO que rectifique y convoque, en un plazo no
superior a 15 (quince) dias Utiles, una o varias reuniones en que ambas PARTES, de buena fe, puedan estudiar
y, siendo el caso, llegar a un acuerdo para hallar una solucion satisfactoria de las eventuales deficiencias que
puedan devenir de los documentos presentados por el CONCESIONARIO.

V. If the INVESTOR is not satisfied by virtue of the results presented by the AUDITOR and decides not to
make the INVESTMENT, the INVESTOR undertakes to assign its shares of the NEW COMPANY at no
charge to the CONCESSIONAIRE within no longer than 20 (twenty) days from the date when the
INVESTOR is unequivocally notified by the CONCESSIONAIRE of the decision regarding the
discontinuance.

V. En el caso hipotético que finalmente el INVERSIONISTA se encuentre satisfecho con el informe de la
auditoria y decida no realizar la INVERSION, éste se obliga a ceder sus acciones de la NUEVA COMPANIA
de forma gratuita al CONCESIONARIO, en un plazo méximo de 20 (veinte) dias, contados a partir del
conocimiento inequivoco de la decision del no proseguimiento, por parte del INVERSIONISTA al
CONCESIONARIO.

VI. Within no longer than 60 (sixty) days from the organization of the NEW COMPANY, the INVESTOR will
make in the NEW COMPANY an initial investment (hereinafter referred to as “INITIAL INVESTMENT”) in
an amount corresponding to 15% (fifteen percent) of the total amount approved in the INVESTMENT, with
the purpose of providing the necessary resources to start the works involving the preparation of projects
and all other reasonable and necessary tasks to perform the preliminary steps of the PROJECT through
the acquisition of debentures issued by the CONCESSIONAIRE.

VI. En un plazo méaximo de 60 (sesenta) dias desde la constitucion de la NUEVA COMPANIA, el
INVERSIONISTA realizara en la NUEVA COMPANIA una nueva inversion inicial (en adelante “INVERSION
INICIAL”), de valor correspondiente al 15% del valor total aprobado de la INVERSION, con el objetivo de
proveer los recursos necesarios para el inicio de los trabajos de elaboracion de proyectos y de cuantas tareas
fueren justificadas y necesarias para la ejecucion de las etapas preliminares del PROYECTO.

The INITIAL INVESTMENT will be deposited in a bank account held by the NEW COMPANY, and the
amounts that compose the contribution must meet the PROJECT Feasibility Plan dealt with in the present
instrument.
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LA INVERSION INICIAL,seré realizada en cuenta bancaria de la NUEVA COMPANIA, debiendo, el destino
de los valores que componen el aporte, respetar el Plan de Viabilidad (Feasibility Plan) del proyecto sobre el
cual se refiere el presente instrumento.

VII. The calculation of any of the terms set forth in the present instrument must be met by the INVESTOR
will be considered to be complied with as follows:

VII. El computo de cualquiera de los plazos establecidos en el presente instrumento seran obligatoriamente
cumplidos por parte del INVERSIONISTA, entendiéndose por cumplidos:

i) perfect performance within the term and form of any of the obligations included in the present
instrument, which define dimensions of time;

i) la perfecta ejecucion en tiempo y forma de cualquiera de las obligaciones del presente instrumento,
que definan dimensiones temporales;

if) compliance within the term and form of any of the obligations included in the present instrument,
which regard to topics related to the terms, so that the INVESTOR is solely responsible both for
compliance and the motivation of said compliance, considering that noncompliance with any of the
terms is not attributed to the INVESTOR when full compliance with the obligation depends on third
parties.

ii) el cumplimiento en tiempo y forma de cualquiera de las obligaciones del presente instrumento que
tratan sobre asuntos de plazos, de tal forma que el cumplimiento y motivacion de dicho cumplimiento
sea de caracter exclusivo del INVERSIONISTA, no siéndole imputado incumplimiento de plazo alguno
cuando el cumplimiento de la obligacion contractual dependiere de terceros para la perfecta ejecucion
por parte del CONCESIONARIO.

VIIl. Prior approval of all terms of the PPP (Public-Private Partnership) to be established for the
implementation of the LRV — Light Rail Vehicle project in the City of Salvador, BA,

VIII. La aprobacion previa, en todos sus términos, de la SPP Sociedad Publico-Privada*, a ser constituida para
la implantacion del proyecto de VLR — Vehiculo Leve sobre Rieles de la Ciudad de Salvador-BA.

*PPP en el original.

CLAUSES

CLAUSULAS

1. AMOUNT AND DISBURSEMENT —= STATEMENT OF THE ORIGIN OF THE RESOURCES.

1.

MONTO E DESEMBOLSO - DECLARACION DEL ORIGEN DE LOS

RECURSOS.

1.1. The total capital to be invested is at least US$ 466,000,000.00 (four hundred and sixty-six million
American dollars), which corresponds to the total of the necessary investments for the execution of the
PROJECT.
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1.1. El capital total a financiar no seré inferior a US$ 466.000.000 (cuatrocientos y sesenta y seis millones de
dolares americanos), correspondientes al total de las inversiones necesarias para la ejecucion del
PROYECTO.

The resources provided must necessarily be intended for: (i) studies, preparation of preliminary projects,
basic projects, and execution projects; and (ii) the construction of the infrastructures intended for the project,
as contained in Attachment Ill of the present instrument.

El CONCESIONARIO se compromete a aplicar el valor de la INVERSION exclusivamente en las finalidades
relacionadas con el PROYECTO descriptas en el ANEXO lll. La alteracién del destino de los recursos de la
INVERSION sera causa justa para el incumplimiento de una condicion esencial del CONTRATO DE
INVERSION vy constituira motivo de vencimiento anticipado, conforme dispuesto en la Clausula Cuarta.

The CONCESSIONAIRE undertakes to apply the amount of the INVESTMENT solely for purposes
associated with the PROJECT, which are described in ATTACHMENT IIl. A change in the allocation of the
INVESTMENT resources will be the grounds for noncompliance with an essential condition of the
INVESTMENT AGREEMENT and will be a reason for early expiration, as provided for in Clause Four.

El CONCESIONARIO se compromete a aplicar el valor de la INVERSION exclusivamente en las finalidades
relacionadas con el PROYECTO descriptas en el ANEXO lll. La alteracién del destino de los recursos de la
INVERSION sera causa justa para el incumplimiento de una condicion esencial del CONTRATO DE
INVERSION vy constituira motivo de vencimiento anticipado, conforme dispuesto en la Clausula Cuarta.

1.2. Disbursement of the investment by the INVESTOR will be conditioned to compliance with the
performance of each previous step of the PROJECT, as suggested in ATTACHMENT IIl and will meet the
suggestive schedule of the financial releases also set forth in ATTACHMENT Ill. In the case of the execution
of the construction project, financial releases may have occur on a monthly basis, corresponding to the
capital releases for each monthly step of the execution of the PROJECT, which will be conditioned to the
proofs of compliance with the construction works at all times.

1.2. El desembolso de la INVERSION por el INVERSIONISTA sera condicionado al cumplimiento de la
ejecucion de cada etapa anterior del PROYECTO, segun determina el ANEXO Ill y obedecera al cronograma
de liberaciones financieras también establecidas en el ANEXO lIl. En el caso de la ejecucion del proyecto en
construccion, las liberaciones financieras podran ser de caracter mensual, correspondiendo a las liberaciones
de capital para cada etapa mensual de ejecucién del PROYECTO, estando siempre condicionadas a la
comprobacién del cumplimiento de las obras de construccion.

1.2.1 To verify compliance with the purpose of both the INVESTMENT AGREEMENT and the PROJECT,
and consequently, proceed with the contributions of financial resources, the INVESTOR, with the prior
consent of the CONCESSIONAIRE, will appoint a duly qualified company (hereinafter referred to as
‘PROJECT MANAGER”) that, to its own interest, verifies effective and proper compliance with the
procedures set forth in the execution agenda and calendars, based on which, after being met and approved,
the project schedules and corresponding execution are continued. The PROJECT MANAGER will be in
charge of certifying compliance with the procedures and must meet all legally necessary professional and
technical requirements for the correct assessment of the works conducted by the CONCESSIONAIRE. The
referred company appointed to make the certification and quality control of the project steps performed will
be paid by the CONCESSIONAIRE, considering that the payment consideration will be calculated on 0.5%
(five tenths percent) of the total of the INVESTMENT.
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1.2.1. Para verificar el cumplimiento de la finalidad del CONTRATO DE INVERSION y, consecuentemente,
continuar realizando los aportes de recursos financieros, el INVERSIONISTA, con previo consentimiento del
CONCESIONARIO, elegira una empresa debidamente calificada (en adelante “GERENCIADORA DEL
PROYECTO”) que, en su interés, proceda a la verificacion del efectivo y adecuado cumplimiento de los ritos
establecidos en la programacioén y calendario de ejecucion, sobre los cuales, siendo cumplidos y aprobados,
el cronograma del PROYECTO tenga continuidad y su correspondiente ejecucion. La GERENCIADORA DEL
PROYECTO estar4 encargada de certificar el cumplimiento de los ritos y debera cumplir con todos los
requisitos de capacidad técnica y profesional legalmente necesarias y exigidas para la correcta evaluacion de
los trabajos realizados por el CONCESIONARIO. La referida empresa designada para realizar la certificacion
bien como el control de calidad de las etapas ejecutadas del proyecto, sera abonada por el CONCESIONARIO,
siendo la contrapartida del pago calculado sobre 0.5% (cero punto cinco por ciento) de la totalidad de la
INVERSION.

1.2.2 In case of disagreement in the result of the verification, the CONCESSIONAIRE, the INVESTOR, and
the MANAGER will meet immediately to solve the difference, and can choose to:

1.2.2. En caso de discordancia del resultado de la comprobacion, el CONCESIONARIO, el INVERSIONISTA
y la GERENCIADORA se reuniran inmediatamente para resolver la discrepancia, optando por:

i) eliminate the disagreeing phases disbursing the amount corresponding to the phases agreed
upon as valid and certified.

i) eliminar las etapas objeto de la discrepancia, desembolsando el importe correspondiente a las
etapas acordadas como validas y certificadas.

ii) failure to reach an agreement within no longer than 10 (ten) days from the first meeting for this
purpose, the CONCESSIONAIRE and the INVESTOR agree to appoint, upon mutual agreement
between the CONCESSIONAIRE and the INVESTOR, an independent third party (hereinafter
referred to as “INDEPENDENT SPECIALIST”) to resolve any controversies regarding the
certifications.

i) en el caso de no llegar a un acuerdo en un plazo maximo de 10 (diez) dias desde la primera
reunion para esta finalidad, el CONCESIONARIO y el INVERSIONISTA concuerdan en convocar
un tercero independiente (en adelante “ESPECIALISTA INDEPENDIENTE”), designado de comun
acuerdo por el CONCESIONARIO y el INVERSIONISTA para aclarar cualquier controversia acerca
de las certificaciones.

iii) the INDEPENDENT SPECIALIST will issue a corresponding conclusive opinion within no longer
than 10 (ten) business days, considering that the CONCESSIONAIRE and the INVESTOR will
accept it and comply with it.

iii) el ESPECIALISTA INDEPENDIENTE emitira un correspondiente parecer conclusivo en un plazo
maximo de 10 (diez) dias utiles, las Partes se obligan a aceptarlo y cumplirlo.

iv) the party which interests in the controversy is expired must bear with the totality of the
INDEPENDENT SPECIALIST’s fees.

iv) la parte que tuviere sus intereses vencidos en la controversia debera arcar con la totalidad de
los honorarios del ESPECIALISTA INDEPENDIENTE.
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1.2.3 The amounts that, according to the provisions of the present instrument, the INVESTOR must provide
in the NEW COMPANY, and which, for any reason, are not provided, will incur late payment interest in the
percentage of 5.5% per year, until its effective disbursement by the INVESTOR, provided that failure to
provide the amounts is associated with or has circumstances regarding facts attributed to the
CONCESSIONAIRE, as provided for in Clause 2.9 of the present instrument.

1.2.3. Los montos que, de acuerdo con lo dispuesto en el presente instrumento, el INVERSIONISTA deba
aportar a la NUEVA COMPANIA y, que por cualquier motivo, no sean aportados, sufriran la incidencia de
intereses de mora en un porcentaje del 5.5% al afio, hasta su efectivo desembolso por parte del
INVERSIONISTA, desde cuando el no aporte de las cantidades tenga relacion o circunstancias con hechos
imputados al CONCESIONARIO, de acuerdo a lo dispuesto en la Clausula 2.9, del presente instrumento.

In case of changes to the construction work projects the infrastructure parts, once they have been started,
the execution of the PROJECT, in case of nonconformities with respect to the measurements and technical
aspects that were initially contemplated in the execution project, the INVESTOR will set forth a term of 10
(ten) calendar days from the unequivocable natification of this change, for the obtainment of the best
solution for the resolution of the controversy, as well as to mitigate the economic aggravation, the
CONCESSIONAIRE and the INVESTOR agree upon appointing an INDEPENDENT SPECIALIST, upon
mutual agreement between the CONCESSIONAIRE and the INVESTOR, to solve any controversies. The
party which interests in the controversy is expired must bear with the totality of the INDEPENDENT
SPECIALIST's fees.

Si se produjeran modificaciones en los proyectos de las obras de construccion y de las partes de la
infraestructura cuando éstas ya hayan sido iniciadas, la ejecucion del PROYECTO, y existiendo
disconformidad en relacién a mediciones y demas aspectos técnicos que hayan sido contemplados
inicialmente en el proyecto de ejecucion, el INVERSIONISTA establecera un plazo de 10 (diez) dias corridos,
desde que tal modificacién haya sido inequivocamente notificada, para que se obtenga la mejor solucion
para la resolucién de la controversia y garantizar el minimo agravamiento econémico, el CONCESIONARIO
y el INVERSIONISTA concuerdan en convocar un ESPECIALISTA INDEPENDIENTE, desiignado de comun
acuerdo por el CONCESIONARIO y el INVERSIONISTA para analizar cualquier controversia. La parte del
contrato que tenga sus intereses vencidos en la controversia deberd arcar con la totalidad de los honorarios
del ESPECIALISTA INDEPENDIENTE.

1.3. The INVESTOR states and guarantees to the CONCESSIONAIRE that all necessary funds and
resources to invest in the project are of legal origin and abide by the financial policy international regulations,
and that the resources must preferably be transferred by one of the financial institutions listed in
ATTACHMENT V.

1.3. EI INVERSIONISTA declara y garantiza al CONCESIONARIO que todos los fondos y recursos
necesarios para el financiamiento del proyecto son de origen licita y obedecen a las normativas
internacionales de politica financiera.

Accordingly, the INVESTOR states that it has the necessary resources to invest in the PROJECT and that
they will be made available within the time and in the form set forth in the PROJECT and in ATTACHMENT
M.

De la misma forma, el INVERSIONISTA declara que los recursos necesarios para el financiamiento del
proyecto estaran disponibles en tiempo y forma establecidos en el proyecto y en el Anexo lll.

1.4. For the purposes of the structuring of the INVESTMENT, the INVESTOR, with prior knowledge of the
CONCESSIONAIRE, will appoint a duly qualified company (hereinafter referred to as “OPERATION
STRUCTURER?”) that must be contracted by the CONCESSIONAIRE to structure the operation’s financial
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perspective, with the purpose of complying with all legally and contractually necessary and required
technical and financial requisites for the correct structuring of the INVESTMENT. The referred company
appointed to make the financial structuring will be paid by the CONCESSIONAIRE, considering that the
payment consideration will be calculated on 2.5% (two and five tenths percent) of the total of the
INVESTMENT.

1.4. Para fines de estructuracién de la INVERSION, el INVERSIONISTA, con previo conocimiento del
CONCESIONARIO, elegird una empresa debidamente calificada (en adelante “‘ESTRUCTURADORA DE
LA OPERACION”) que el CONCESIONARIO debera contratar para estructurar la operacioén desde el punto
de vista financiero, con el objetivo del cumplimiento de todos los requisitos técnico-financiero y
operacionales legalmente y contractualmente necesarios y exigidos para la correcta estructuracion de la
INVERSION. La referida empresa designada para realizar la estructuracion financiera sera paga por el
CONCESIONARIO, siendo la contrapartida de pago calculada sobre 2.5% (dos punto cinco por ciento) del
total de la INVERSION.

2. GENERAL CONDITIONS

2. CONDICIONES GENERALES

2.1. The maximum term to repay the INVESTMENT will be 15 (fifteen) years from the date of the end of the
grace period of the payments granted by the INVESTOR to the CONCESSIONAIRE set forth in Clause 2.4.
The payments to be made by the CONCESSIONAIRE for purposes of the payment of the INVESTMENT
will be in half-yearly installments, as contained in the amortization chart indicated in ATTACHMENT IV.

2.1.El plazo maximo de re-pago de la INVERSION sera de 15 (quince) afios, a contar de la fecha del término
del periodo de carencia de pagos concedida por el INVERSIONISTA al CONCESIONARIO, estipulado en la
Clausula 2.4. Los pagos que el CONCESIONARIO debera realizar, a titulo de pago de INVERSION, seran
en cuotas semestrales, como consta en el cuadro de amortizaciones indicado en el ANEXO IV.

2.2. In compliance with that which has been set forth by the PARTIES, the amortization chart containing
the payment installments required by the INVESTOR to the NEW COMPANY will include the specification
of the amount of the interest and the amortization installment of the capital invested by the INVESTOR
(ATTACHMENT IV).

2.2. En cumplimiento a lo establecido entre las PARTES, el cuadro de amortizacion donde constan las
cuotas de pago exigibles por el INVERSIONISTA a la NUEVA COMPANIA, constara especificado el valor de
los intereses y la cuota de amortizacion del capital invertido por el INVERSIONISTA (ANEXO 1V).

2.3. The PROJECT dealt with in this instrument has a priority nature by the INVESTOR, and therefore, a
fixed interest rate on the amount invested in the percentage of 3% (three percent) per year.

2.3. El proyecto, objeto de este instrumento, tiene caracter prioritario por parte del INVERSIONISTA, y, por lo
tanto, queda establecida una tasa de intereses fija sobre el monto invertido en un porcentaje del 3% (tres por
ciento) al afo.

2.4. A grace period of 3 (three) years is established both for the payment of the capital and the interest, to
be counted from the start of the execution of the PROJECT dealt with in this instrument. The PROJECT is
understood to be started from the moment at which the NEW COMPANY receives the first construction
certification.
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2.4. Queda establecido un periodo de carencia de 3 (tres) afios tanto para el pago del capital, como de los
intereses, a contar del inicio de la ejecucion del proyecto objeto de este instrumento. Se entiende por iniciado
el proyecto, a partir del momento que la NUEVA COMPANIA reciba la primera certificacion de la obra.

2.5. The return on the INVESTMENT will be made by the NEW COMPANY as provided for in clause 2.2
and in a bank account opened for this purpose, which will be timely made available by the INVESTOR to
the CONCESSIONAIRE.

2.5. El retorno de la INVERSION sera realizado por la NUEVA COMPANIA, en la forma de lo dispuesto en la
clausula 2.2 y sera efectuado a través de cuenta bancaria abierta para tal finalidad que, en el momento
oportuno, sera disponibilizada por el INVERSIONISTA al CONCESIONARIO.

2.6. In case of an eventual extension. In case of an eventual extension of the INVESTMENT payment terms,
an accretion of 5% (five percent) on the amount of the capital payable with extended maturity will be agreed
upon.

2.6. En caso de eventual prorrogacion. Queda establecido que en caso de eventual prorrogacion de plazos
de pago de la INVERSION, esté acordado un acrécimo del 5% (cinco por ciento) sobre el valor del capital a
pagar con vencimiento prorrogado.

2.7. Not even in the case of changes to the legal, regulatory, or administrative rules that eventually give
rise to a local or international increase in the price of the money, will the interest of the capital invested be
raised.

2.7. Ni aun en la hipétesis de una alteracion de las reglas legales, normativas o administrativas que
provoquen encarecimiento local o internacional del precio del dinero seran incrementados los intereses del
capital prestado.

2.8. The NEW COMPANY can fully or partially advance the amortization of the capital payable. In case of
partial amortization, the NEW COMPANY can choose between amortizing the INVESTMENT, or reducing
the total term of the transaction through a recalculation of the balance payable. In any event, the NEW
COMPANY must communicate its decision to the INVESTOR within at least one month in advance, and in
this case, the INVESTOR must update the amortization table.

2.8. La NUEVA COMPANIA podra amortizar anticipadamente la totalidad o parte del capital a pagar. En
caso de amortizacion parcial, la NUEVA COMPANIA podra optar entre amortizar la inversion o, también,
podra optar por reducir el plazo total de la operacion, recalculando el saldo a pagar. En cualquiera de los
casos, la NUEVA COMPANIA debera comunicar su decision al INVERSIONISTA como minimo con un mes
de antecedencia y, en este caso, el INVERSIONISTA debera actualizar la tabla de amortizacion.

2.9. The INVESTOR and the CONCESSIONAIRE agree upon setting forth the following temporal regulation
of the terms and dates that will govern each month the relationship between the INVESTOR and the
CONCESSIONAIRE, as follows:

2.9. EI INVERSIONISTA y el CONCESIONARIO concuerdan en establecer la siguiente regulacién temporal
de los plazos y fechas que regiran, a cada mes, la relacion entre el INVERSIONISTA Yy el
CONCESIONARIO, de la siguiente forma:

i) Between days 1 and 9 of each month, the NEW COMPANY will issue to the INVESTOR a written
document justifying the amounts to be provided by the INVESTOR in compliance with the calendar
of financial releases and the PROJECT execution schedule agreed upon (Attachment Il).
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i) entre los dias 1° y 9 de cada mes, la NUEVA COMPANIA emitird un documento escrito al
INVERSIONISTA justificando los valores a ser aportados por el INVERSIONISTA en cumplimiento
del calendario de liberaciones financieras y al cronograma de ejecucion del PROYECTO
compactuado (Anexo IlI).

i) between days 10 and 18 of each month, the MANAGER appointed by the INVESTOR will perform
the inspection and assessment works to issue the construction certification report. The certification
will be a necessary requirement to release to the NEW COMPANY the installment of the
INVESTMENT determined by the execution schedule. If the evidence report is not issued within up
to 4 (four) days the obligation will be considered to have been complied with without any objection
to compliance with the referred step of the execution project dealt with in the present instrument,
provided that any circumstance attributed to the INVESTOR will be met.

i) entre los dias 10 y 18 de cada mes, la GERENCIADORA designada por el INVERSIONISTA,
realizara los trabajos de inspeccién y evaluacién para emitir el boletin de certificacdo de la obra.
La certificacion sera requisito necesario para liberar a favor de la NUEVA COMPANIA la parcela
de la INVERSION que el calendario de ejecucion determine. Si no fuera emitido el informe de
comprobacion en un plazo de hasta 4 (cuatro) dias, se dara como satisfecha la obligacion, sin
cualquier objecién al cumplimiento de la referida etapa del proyecto de ejecucion objeto del
presente instrumento, observada cualquier circunstancia imputada al INVERSIONISTA.

iii) between days 19 and 20, the NEW COMPANY will issue the corresponding invoice and notify
the INVESTOR about it.

iii) entre los dias 19 y 20, la NUEVA COMPANIA emitira y notificara al INVERSIONISTA la factura
correspondiente.

iv) on day 25 (twenty-five) of each month, the NEW COMPANY will receive in a bank account
indicated by it, the installment of the INVESTMENT that corresponds and must be met as per the
INVESTMENT schedule.

iv) el dia 25 de cada mes, la NUEVA COMPANIA recibira en cuenta bancaria por ella indicada, la
parcela de INVERSION correspondiente y que deba ser satisfactoria conforme el cronograma del
calendario de INVERSION.

v) if the NEW COMPANY delays to submit any of the documents indicated as binding for the
payment of any of the INVESTMENT installments, will imply a delay in the payment of the referred
installment(s) by the INVESTOR, which must be met on day 25 (twenty-five) of the subsequent
month, considering that the delayed installment and the installment of the current month will then
be release, and so forth, in case of a delay in the issuance of the documents by the NEW
COMPANY.

v) el atraso de la NUEVA COMPANIA del envio de cualquiera de los documentos indicados como
vinculantes para el pago de cualquier parcela de la INVERSION, acarreara en atraso del pago de
la(s) referida(s) parcela(s) por el INVERSIONISTA, que debera ser satisfactoria en el dia 25
(venticinco) del mes siguiente, siendo, entonces liberada la parcela atrasada y la parcela del mes
en curso y, de este modo sucesivamente cuando ocurra atraso de emision de documentos por
parte de la NUEVA COMPANIA.
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2.10. The PARTIES agree that the enhancement and efficacy of the present instrument is linked to the
formalization of the method of association between the CONCESSIONAIRE and the INVESTOR, under the
terms and conditions described in Clause Three below.

2.10. Concuerdan las PARTES que el perfeccionamiento y eficacia del presente instrumento quedan
vinculados a la formalizacion del régimen de asociacion entre el CONCESIONARIO y el INVERSIONISTA,
en términos y condiciones descriptos en la Clausula Tercera abajo.

3. METHOD OF ASSOCIATION AND INVESTMENT PROCEDURES

3. REGIMEN DE ASOCIACION Y PROCEDIMIENTOS DEL FINANCIAMIENTO

3.1. The INVESTOR will provide the capital corresponding to the PROJECT INVESTMENT in the NEW
COMPANY formed by the CONCESSIONAIRE and the INVESTOR. The referred NEW COMPANY will be
in charge of purchasing the debentures issued by the CONCESSIONAIRE, and as a result, the
CONCESSIONAIRE will make the payments for the construction to be executed in compliance with the
subject matter of this instrument.

3.1. EI INVERSIONISTA aportara el capital correspondiente a la INVERSION del PROYECTO en la NUEVA
COMPANIA constituida entre el CONCESIONARIO y el INVERSIONISTA. La referida NUEVA COMPANIA

guedara encargada de adquirir las debentures emitidas por el CONCESIONARIO, y ésta, en consecuencia,

realizar los pagos por la obra a ser realizada en cumplimiento del objeto del presente instrumento.

3.2. For all purposes, the corporate structure of the NEW COMPANY to be created as a result of compliance
with this instrument must have an association method and include the following corporate share of each
one of the parties:

3.2. A todos los efectos, la estructura de la NUEVA COMPANIA a ser creada en virtud del cumplimiento de
este instrumento, debera poseer régimen asociativo y contar con la siguiente participacion societaria de cada
parte:

i) by the INVESTOR, 35% (thirty-five percent) of the corporate share of the NEW COMPANY;

i) Por parte del INVERSIONISTA, 35% (treinta y cinco por ciento) de la participacion societaria en la
NUEVA COMPANIA;

i) by the CONCESSIONAIRE, 65% (sixty-five percent) of the corporate share of the NEW
COMPANY;

i )por parte del CONCESIONARIO, 65% (sesenta y cinco por ciento) de la participacién societaria en
la NUEVA COMPANIA.

3.3. According to the association method above, the CONCESSIONAIRE and the INVESTOR agree upon
and undertake to the following:

3.3. De acuerdo con el régimen de asociacion expuesto, las PARTES concuerdan y se obligan a:

3.3.1 During the term of amortization existing based on the INVESTMENT AGREEMENT to be signed
by the CONCESSIONAIRE and the INVESTOR:
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3.3.1. Durante el plazo de amortizacion existente con base en el CONTRATO DE INVERSION a ser firmado
por el CONCESIONARIO y el INVERSIONISTA:

i) comply with the return of the existing credit between the CONCESSIONAIRE and the INVESTOR
according to the semestral installments set forth in ATTACHMENT 1V;

i) satisfacer la devolucion del crédito existente entre las PARTES, de acuerdo a las cuotas semestrales
establecidas en el ANEXO IV;

if) the CONCESSIONAIRE will make a guarantee deposit on behalf of the NEW COMPANY in the
minimum amount of US$ 97,000,000.00 (ninety-seven million American dollars). The referred
guarantee deposit cannot be alienated or utilized for any payments during at least one year and
one month from its provision. The control of the referred guarantee deposit will be the responsibility
of both partners of the NEW COMPANY and can be substituted in the same manner by the
consortium that wins the PPP (Public-Private Partnership).

ii) EI CONCESIONARIO realizara el deposito de garantia en favor de NUEVA COMPANIA en el valor
de no minimo US$ 97.000.000,00 (noventa y sete millones de dolares americanos). El referido
depdsito de garantia no podra ser alienado o utilizado para ningln pago por lo menos por un afioy un
mes desde su constituicion. El control del referido depdsito de garantia sera de responsabilidad de
ambos socios de la NUEVA COMPANIA y podré ser sustituido de la misma forma por el consorcio
ganador de la Asociacion Publico Privada - APP

iii) the rest of the guarantee that corresponds to the difference between the financial guarantee ant
the totality of the amount invested will be instituted trough assets of the project itself, which is dealt
with in the INVESTMENT. Accordingly, after one year and one month from the date when the
financial guarantee is deposited by the CONCESSIONAIRE on behalf of the NEW COMPANY, the
capital corresponding to this section will be fully returned to the CONCESSIONAIRE, considering
that only all future and present assets of the project itself will be maintained as a guarantee of the
return of the capital and interest before the INVESTOR.

i) el restante de la garantia correspondiente a la diferencia entre la garantia financiera y la totalidad
del valor invertido sera instituido a través de activos del propio proyecto objeto del financiamiento. Del
mismo modo que, transcurridos un afio y un mes de la realizacion del depdsito de garantia financiera
por parte del CONCESIONARIO en favor de la NUEVA COMPANIA, el capital correspondiente a esa
rubrica sera retornado en su totalidad al CONCESIONARIO, manteniéndose apenas, todos los activos
presentes y futuros del propio proyecto como garantia de retorno de capital e intereses ante el
INVERSIONISTA.

3.3.2 Once the payment term set forth is terminated and the totality of the capital invested and the interest
agreed upon have been reintegrated, the INVESTOR undertakes to assign the totality of its shares in the
NEW COMPANY at no charge to the CONCESSIONAIRE, so that the share capital of the NEW COMPANY
is fully held by the CONCESSIONAIRE.

3.3.2. Finalizado el plazo de pago establecido, bien como siendo reintegrada la totalidad del capital invertido
y los intereses pactuados, el INVERSIONISTA se obliga a ceder, de forma gratuita al CONCESIONARIO, la
totalidad de su participacion en la NUEVA COMPANIA, de forma que o capital social de la referida NUEVA
COMPANIA quede integralmente bajo la titularidad del CONCESIONARIO.

INDICO Plc
CONFIDENTIAL — 2016



I INDICO

Financial & Management Services

4. FOUR. = NONCOMPLIANCE, TERMINATION, AND INDEMNIFICATIONS:

4. CUARTA. - INCUMPLIMIENTOS, RESCICION E INDEMNIZACIONES:

4.1. Any of the following situations will give the right to the INVESTOR to terminate the INVESTMENT
AGREEMENT, taking into account the installments not paid until that moment as liquid, matured and
enforceable, with the possibility of requiring their payment or to execute the guarantees of the
INVESTMENT AGREEMENT provided by the CONCESSIONAIRE. If any of the situations described below
is not solved by the CONCESSIONAIRE within no longer than 10 (ten) business days, provided that they
are notified by the INVESTOR, the INVESTOR can proceed to the execution of the guarantees provided,
as well as other guarantees, whenever one of the following circumstances occurs:

4.1. Cualquiera de las siguientes situaciones daran derecho al INVERSIONISTA de rescindir el
CONTRATO DE INVERSION, considerando las cuotas no efectivadas hasta el momento como liquidas,
vencidas y exigibles, pudiendo, todavia, exigir el pago de éstas o, aln, ejecutar las garantias del
CONTRATO DE INVERSION aportadas por el CONCESIONARIO. Si en cualquiera de las situaciones abajo
descriptas no fueren cumplidas por el CONCESIONARIO en el plazo maximo de 10 (diez) dias Utiles, desde
gue notificada por el INVERSIONISTA, éste podra proceder con la ejecucion de los montos aportados y
demas garantias, siempre y cuando ocurriera alguna de las siguientes circunstancias:

i) Utilization by the NEW COMPANY of the funds and resources intended for compliance with the
INVESTMENT AGREEMENT for purposes rather than those agreed upon;

i) la utilizacion, por parte de la NUEVA COMPANIA de los fondos y recursos destinados al cumplimiento
del CONTRATO DE INVERSION, para finalidades diversas de sus destinaciones compactuadas;

i) in case of lack of payment of two sequential INVESTMENT installments or three alternate
installments by the NEW COMPANY of either the principal, the interest or any other required amount
by virtue of the INVESTMENT AGREEMENT. In this case, the INVESTOR will proceed to the
execution of the amounts provided by the CONCESSIONAIRE as a guarantee deposit on its behalf.

i) en caso de falta de pago de dos cuotas seguidas de la INVERSION o de tres alternadas por parte de
la NUEVA COMPANIA, sea del principal, sea de los intereses o de cualquier otro valor al cual esté
obligado en virtud del CONTRATO DE INVERSION. En este caso, el INVERSIONISTA procedera a la
ejecucion de los valores aportados por el CONCESIONARIO bajo la rdbrica de depésito de garantia a su
favor.

iii) the change in the share capital of the CONCESSIONAIRE without the prior and express
authorization of the INVESTOR, if it is considered that said change affects more than 25% (twenty-
five percent) of the voting share capital of the company;

i) la alteracién de la participacién del capital social del CONCESIONARIO sin previa y expresa
autorizacion del INVERSIONISTA, considerando que la dicha alteracién alcance mas del 25% (venticinco
por ciento) del capital social con derecho a voto en la sociedad;

iv) if the CONCESSIONAIRE files for bankruptcy or legal recovery and it is accepted by court decision,
or if it is subject to intervention, liquidation or the like;

iv) siel CONCESIONARIO presentara quiebra o recuperacion judicial y ésta fuera aceptada por decision
judicial, o si entrar en intervencion, liquidacién o cualquier situacion analoga;

v) if the CONCESSIONAIRE abandons the project;
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V) si ocurriera el abandono del proyecto por parte del CONCESIONARIO;

vi) for noncompliance by the CONCESSIONAIRE with any economic obligation assumed, in both the
INVESTMENT AGREEMENT and in any other agreement signed with the INVESTOR or with any
other company with a relationship established with the corporate group.

vi) por incumplimiento del CONCESIONARIO de cualquier obligacion economica asumida tanto en el
CONTRATO DE INVERSION, como en cualquier otro que haya firmado, sea con el INVERSIONISTA o
con cualquier otra sociedad que tenga relacion con el grupo empresarial;

vii) generalized noncompliance by the CONCESSIONAIRE with its obligations towards Governments
and Institutions, notedly regarding the payment of governmental impositions of any nature.

vii) el incumplimiento generalizado por parte del CONCESIONARIO de sus obligaciones ante Gobiernos,
Autarquias, notadamente referente a retenciones de tributos fiscales de cualquier naturaleza.

4.2. Any of the circumstances described below will give the right to the CONCESSIONAIRE to cancel the
guarantee made in the NEW COMPANY with respect to the subject matter of the INVESTMENT
AGREEMENT:

4.2. Cualquiera de las circunstancias descriptas abajo otorgaran el derecho al CONCESIONARIO a
promover el levantamiento de la garantia promovida en la NUEVA COMPANIA en relacién al objeto del
CONTRATO DE INVERSION:

i) in case of non-payment of two contributions corresponding to the sequential monthly proofs or three
alternate proofs by the INVESTOR, as indemnification against damages and losses, the
CONCESSIONAIRE can retain the amounts already paid by the INVESTOR until the moment of
noncompliance without any resulting enforceability of payment;

i) en el caso de falta de pago de dos aportes correspondientes a las comprobaciones mensuales
seguidas o tres comprobaciones de forma alternada por parte del INVERSIONISTA, en caracter de
indemnizacion por dafios y perjuicios, el CONCESIONARIO podré retener los valores ya pagos por el
INVERSIONISTA hasta el momento del incumplimiento, sin que derive en cualquier exigencia de pago;

i) in case of termination of the INVESTMENT AGREEMENT, with the declaration of its expiry, if any
or several of the circumstances listed below occurs and if they are not solved by the INVESTOR within
the term of 10 (ten) business days from the notification by the CONCESSIONAIRE:

i) rescindir el CONTRATO DE INVERSION, declarando vencido el mismo, si ocurrir una o varias de las
circunstancias abajo discriminadas y que éstas no sean regularizadas por el INVERSIONISTA dentro
del plazo de 10 (diez) dias utiles, a partir de la notificacion del CONCESIONARIO:

a) noncompliance by the INVESTOR with its obligations to provide the resources that will
form the subject matter of the INVESTMENT AGREEMENT in the amounts and terms
determined,;
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a) el incumplimiento por parte del INVERSIONISTA de sus obligaciones de entrega de
recursos que constituiran el objeto del CONTRATO DE INVERSIONES de los valores y
plazos determinados;

b) noncompliance with any obligation assumed by the INVESTOR in the present instrument
and in the INVESTMENT AGREEMENT;

b) el incumplimiento de cualquier obligacién asumida por el INVERSIONISTA en el presente
instrumento y en el CONTRATO DE INVERSION,;

¢) failure by the INVESTOR to comply with the monthly contributions of capital in the NEW
COMPANY, will give the CONCESSIONAIRE the right to solve the INVESTMENT
AGREEMENT, and all amounts received by the INVESTOR will be made available to the
CONCESSIONAIRE;

¢) el incumplimiento del INVERSIONISTA de los aportes mensuales de capital a la NUEVA
COMPANIA, le otorgara plenos derechos al CONCESIONARIO de resolver el CONTRATO
DE INVERSION, disponiendo para si todos los valores que haya recibido por parte del
INVERSIONISTA, y;

d) when a particular circumstance occurs due to force majeure will not be considered to be
noncompliance by the INVESTOR, considering that force majeure is understood to be: any
human cause or that not attributable to the will of the INVESTOR and the
CONCESSIONAIRE, and in addition to the control of the alleging party, any event of an
unforeseeable or inevitable nature that directly or indirectly prevents or delays any of the
obligations of the INVESTOR and the CONCESSIONAIRE. The occurrence of any event
of force majeure will not suspend the payment obligations originated prior to the event
alleged.

d) no sera considerada insolvencia por parte del INVERSIONISTA cuando determinada
circunstancia ocurra por motivo de fuerza mayor, entendiéndose por esto: cualquier causa
humana o de naturaleza ajena a la voluntad del INVERSIONISTA y del CONCESIONARIO
mas alla del control de la parte que alega, cualquier evento de naturaleza imprevisible o
inevitable que impida o atrase directa o indirectamente el cumplimiento de cualquiera de las
obligaciones del INVERSIONISTA y del CONCESIONARIO. La ocurrencia de algun evento
de fuerza mayor no suspendera las obligaciones de pago si originadas antes de la hipétesis
alegada.

4.3. The PARTIES agree that: (i) in case of failure to obtain the respective licenses and authorizations
for the execution of the project dealt with in the investment by the relevant public bodies; or (ii) in case the
INVESTOR does not approve the result of the due diligence set forth in the Conditions of Efficacy of the
present instrument, in its item I.b, letter “i”; or (iii) in case the INVESTMENT mechanism proposed in the
present instrument by Brazilian control/inspection bodies is not approved, the present instrument will be

legally terminated, at no charge to any of the PARTIES and no right to indemnifications of any nature.

4.3. Las Partes concuerdan que en caso de: (i) la no obtencién de las respectivas licencis y
autorizaciones para la ejecucién del proyecto objeto de la inversion por los 6rganos publicos competentes; o,
(i) en caso que no sea comprobado, por parte del INVERSIONISTA, del resultado de la auditoria establecida
en las Condiciones de Eficacia del presente instrumento, en el item I.b, subitem “”; 0 aun (iii) en la hipétesis
de la no aprobacion del mecanismo de INVERSION propuesto en el presente instrumento por érganos de
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controlffiscalizacién Brasilefios, el presente instrumento quedara rescindido de pleno derecho, sin dispendio
para cualquiera de las PARTES, ni derecho a indemnizacion de cualquier naturaleza.

4.4, The INVESTOR and the CONCESSIONAIRE will assume the obligation of indemnifying and hold
the other party harmless with respect to any tax or labor assets, obligations and responsibilities,
contingencies related to its activities, businesses, or actions or omissions, provided that they occur after
the signing of the INVESTMENT AGREEMENT.

4.4. El INVERSIONISTA y el CONCESIONARIO asumiran la obligacion de indemnizar y mantener
indemne a la otra parte en relacion a cualquier pasivo fiscal, laboral, obligaciones y responsabilidades,
contingencias relativas a sus actividades, negocios 0 acciones u omisiones, desde que posteriores a la firma
del CONTRATO DE INVERSION.

5. LATE PAYMENT

5. MORA

Notwithstanding the provisions of Clause Four, in case the total or partial delay by the CONCESSIONAIRE,
as well as in the reimbursement and/or payment of the capital derived from the INVESTMENT
AGREEMENT, the INVESTOR can apply a late payment fine equivalent to 5.5% (five and five tenths
percent) per year on the non-paid amortization installments.

Sin perjuicio de lo dispuesto en la Clausula Cuarta, en caso de mora total o parcial por parte del
CONCESIONARIO, asi como en el reembolso y/o pago del capital derivado del CONTRATO DE
INVERSION, el INVERSIONISTA podra aplicar una multa de mora en un porcentaje del 5.5% (cinco punto
cinco por ciento) anual sobre las cuotas de amortizacion no pagas.

6. EXPENDITURES

6. GASTOS

All legal expenses that the delinquent party eventually bears as a result of the legal measures with the
purpose of requiring compliance with any of the provisions in the INVESTMENT AGREEMENT to be signed,
including attorney’s costs and fees, will be the responsibility of the delinquent party.

Seran de responsabilidad de la parte insolvente todos los gastos judiciales que la parte insolvente soporte en
razon de las medidas judiciales con la finalidad de exigir el cumplimiento de cualquiera de las disposiciones
del CONTRATO DE INVERSION a ser celebrado, incluyendo costes y honorarios de abogados.

7. OTHER CONDITIONS AND TRANSFER OF RIGHTS
7. DEMAS CONDICIONES Y CESION DE DERECHOS
7.1. The CONCESSIONAIRE undertakes to:

7.1. EL CONCESIONARIO se obliga a:

i) maintain all technical and accounting records of the project updated, and to undergo an external
audit on a yearly basis;
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i) mantener al dia todos los registros técnicos y contables del proyecto, sometiéndose a una auditoria
externa de periocidad anual;

i) regularly comply with the tax obligations;
i) cumplir periodicamente las obligaciones fiscales;

iii) perform the activities of the agreement and in accordance with the business purpose of the
company;

i) realizar las actividades de acuerdo y en consonancia con el objeto social de la empresa;

iv) contract and pay a construction execution and certification control service, which will serve as a
monthly construction certification. The MANAGER in charge of the inspection work will be
appointed by the INVESTOR and its fees will be in agreement with the provisions of Clause 1.2.1.

iv) la contratacion y el pago de un servicio de control de ejecucion y certificacion de la obra que servira
como certificacion de obra mensual. La GERENCIADORA que quedara responsable por el trabajo de
verificacion sera indicada por el INVERSIONISTA y sus honorarios estaran de acuerdo con lo
estipulado en la Clausula 1.2.1.

v) provide the INVESTOR with all documents corresponding to the annual accounts of the company
within no longer than 60 (sixty) days from the date of approval of the accounts by the tax council or
the government control body, whichever is applicable. Provide the INVESTOR with any
documentation on the economic and financial situation within no longer than 30 (thirty) days.

v) disponibilizar al INVERSIONISTA todos los documentos correspondientes a las cuentas anuales
de la empresa en un plazo maximo de 60 (sesenta) dias a contar de la fecha de aprobacién de las
cuentas por el consejo fiscal u érgano de control del gobierno, o lo que fuera adecuado. Disponibilizar
al INVERSIONISTA cualquier documentacion sobre la situacion econémico-financiera, en un plazo
maximo de 30 (treinta) dias.

vi) purchase civil liability insurances, among other insurances that correspond to the activity
developed;

vi) la contratacion de seguros de responsabilidad civil y otros correspondientes a la actividad que
desarrollar;

vii) report to the INVESTOR any and all aspect, fact or circumstance that could pose a risk to the
CONCESSIONAIRE'’s solvency;

vii) informar al INVERSIONISTA sobre todo y cualquier aspecto, hecho o circunstancia que pueda
colocar en riesgo la solvencia del CONCESIONARIO;

viii) not to take, on behalf of third parties and without the prior authorization in writing of the
INVESTOR, any measures regarding alienation, guarantee, pledge on benefits, receivables,
equities of the company that exceed 40% (forty percent) on the CONCESSIONAIRE's fixed assets
(considering for such the facilities, buildings of the project dealt with in this instrument).

viii) no realizar en favor de terceros, sin la previa autorizacion por escrito del INVERSIONISTA,
cualquier; medida de alienacién, garantia, empefio sobre beneficios recivibles, patrimonios de la
empresa que excedan 40% (cuarenta por ciento) sobre los activos fijos del CONCESIONARIO
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(considerando, para tanto, las instalaciones, edificaciones del emprendimiento objeto del presente
instrumento de inversion).

7.2. Transfer of rights: none of the PARTIES can assign, transfer or alienate any rights or duties in this
instrument without the express written authorization of the other PARTY. Notwithstanding the above, the
PARTIES can assign or transfer their rights and obligations to any company that is directly or indirectly
controlled by the assigning PARTY, controls the assigning PARTY, or is subject to the joint control of the
assigning PARTY. For purposes of control, including shared control, it is defined as:

7.2. Cesion de derechos, ninguna de las PARTES podra ceder, transferir o alienar cualquier derecho o
deberes de este instrumento sin la anuencia expresa y por escrito de la otra. Sin perjuicio, las PARTES,
pueden ceder o transferir sus derechos y obligaciones a cualquier sociedad que, directa o indirectamente,
sea controlada por la PARTE cedente. Para los efectos de control, inclusive contnrol compartido, se define
como:

i) the ownership of more than half of the voting shares or stocks of a company;

i) la propiedad de més de la mitad de las acciones o participaciones con derecho a voto de una
sociedad;

i) the right based on the ownership of stocks or quotas, contract or another base that indicates the
majority of the members of the administrative council or other similar entities of a company.

i) el derecho basado en la titularidad de acciones o cuotas, contrato u otra base que sefiale la mayoria
de los miembros del consejo de administracion u otras entidades similares de una sociedad.

8. COURTS AND NOTIFICATIONS

8. TRIBUNALES Y NOTIFICACIONES

In case of any controversy derived from compliance with or the interpretation of the present instrument must
be solved in mutual agreement. Therefore, both PARTIES set forth a maximum term of 15 (fifteen) days
from the notification to the other PARTY as to the existence of a dispute or controversy.

En caso de cualquier controversia derivada del cumplimiento o interpretacion del presente instrumento
deberd ser resuelta de comun acuerdo. Para eso, ambas PARTES establecen un plazo méaximo de 15
(quince) dias a contar del conocimiento de la notificacion a la otra PARTE de la existencia de la disputa o
conatroversia.

Failure to reach an agreement or consensus about the controversy or dispute within the term set forth
above, or in case of any legal dispute arising from the present instrument in the relationship between
BAHIAINVESTE and the INVESTOR, the applicable legislation will be the Brazilian legislation and the
competent court will be in Brazil. The INVESTOR and the CONCESSIONAIRE submit to the jurisdiction of
the Courts of the city of London, England (UK), any action or proceeding to resolve any disputes between
them.

En la hipétesis de no obtenerse acuerdo o consenso acerca de la controversia o disputa dentro del plazo
establecido arriba, o aln en la hipétesis de cualquier disputa judicial oriunda del presente instrumento en la
relacion entre BAHIAINVESTE y el INVERSIONISTA, la legislacion aplicable sera la brasilefia y el foro
competente en Brasil. En la hip6tesis de disputas judiciales entre el INVERSIONISTAYy el
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CONCESIONARIO, queda establecido que éstas se someteran a la legislacion, jurisdiccion y competencia
de los Tribunales de la ciudad de Londres, Inglaterra (RU) .

All notifications or information regarding this instrument must be submitted in writing to the address
indicated in the preamble of this instrument, or to another address provided from time to time by one
PARTIES to the other. Any notification, communication, or information regarding this instrument will be valid
and effective if delivered to the recipient: (a) in person and against receipt; (b) by an international courier
service or the like, against receipt or any type of acknowledgment of receipt or proof of delivery; or (c) via
emalil, fax, telex, or any other electronic media capable of being reproduced in tangible means, provided
that the original version of the message is delivered to the recipient through any of the means referred to
in items (a) or (b) above.

Todas las notificaciones o informaciones relacionadas a este instrumento deben ser enviadas por escrito
para el domicilio indicado en el preambulo de este instrumento, o para otro domicilio informado de tiempo en
tiempo por una PARTE a la otra. Cualquier notificacién, comunicacion, o informacioén relacionada a este
instrumento sera valida y eficaz si se entrega al destinatario: (a) personalmente y mediante recibo; (b) por
servicio de courier internacional u otro servicio similar, mediante recibo o cualquier otra forma de
comprobante de entrega; o (c) por correo electronico (e-mail), fax, telex o cualquier medio electrénico capaz
de ser reproducido en medios tangibles, desde que en el plazo de 10 (diez) dias, la version original del
mensaje sea entregada a la parte destinataria por cualquiera de los medios referidos en los items (a) o (b),
arriba.

The present instrument was drafted in Portuguese and Spanish, and for all purposes, the version in
Portuguese will be valid in case of disagreeing interpretations or within the legal sphere.

El presente instrumento ha sido redactado en lengua portuguesa y espafiola y, para todos los efectos, la
version en portugués seré valida en caso de interpretaciones divergentes o en el @mbito judicial.

In witness whereof, the PARTIES hereto sign the present instrument, which contains 9 (nine) pages, in 3
(three) counterparts and one single effect, on the place and date indicated.

Y como prueba de conformidad y autonomia de voluntad, las PARTES subscriben el presente instrumento
conteniendo 9 (nueve laudas, en 3 (tres) vias y a un solo efecto, firmado en el lugar y en la fecha sefialados.

Barcelona, December 21, 2016.
Barcelona, 21 de Diciembre de 2016.
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EMPRESA BAHIANA DE ATIVOS S.A. —= BAHIAINVESTE
Camila Aguiar Silva
Ataide Lima de Oliveira

Witnesses
Testigos

Signature:

Firma:

Name:
Nombre:

Signature:

Firma:

Name:
Nombre:

INDICO PLC
Roberto Mondejar Escolano
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ATTACHMENT |
Bahialnveste Documents

please find attached digital attachment
authorizing incorporation law
bylaws
minutes of the incorporation meeting
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ATTACHMENT Il
Indico PLC Documentation

please find attached digital attachment
bylaws
minutes of the incorporation meeting
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ATTACHMENT I
Information on the Project and Investment Calendar

The main purpose of the project, with direct and indirect social impact on the life of
the approximately three million inhabitants in the City of Salvador, is to integrate the
suburb and the main mass public transportation corridor in the city of Salvador, which are
being developed and made possible by the Government of the State of Bahia, which will
meet the two basic needs of the population: (i) integration with the several methods of
transportation, providing the population with greater mobility; and (ii) satisfy the desire of
the population to travel in order to develop their daily activities, such as work, leisure,
health, and education, among others.

The capillarity or the project will enable direct displacement to the old central area of the
City of Salvador, which is characterized by the Comércio area, as well as the new center,
which includes the Iguatemi area. The greatest opportunities for employment of the
Metropolitan Area are located in both of these areas.

The project’'s mass transportation corridors will cover several districts along its route:
Comércio, Plataforma, Paripe, Periperi, Tubardo, Retiro, etc.

Through the implementation of the several methods of transportation that cover the
specificity of each area of the city, Subway-LRV-BRT, the system of the capital will be of
medium-to-high capacity, integrating the LRV technology to the current municipal bus and
Subway systems, using the integration terminals built within the Project and to some
stations that are currently already a part of the system.

It is relevant to emphasize that, in addition to the implementation of high and medium
capacity rail transportation, the Salvador mobility project includes the implementation of
Transportation Corridors with an exclusive lane for BRT, creating the first cross-
connections in the City of Salvador.

Medium-capacity tire transportation systems complement and extend the current urban
transportation network, thus breaking the logic of the pre-existing radial connection,
significantly reducing the travel time in the population’s daily routes, and providing better
quality of life for the population of Salvador.

The Real Estate Development of those areas directly and indirectly affected by the LRV
mobility project on the Suburb of Salvador will mainly occur due to ease of access by the
current and future residents, who will be able to regularity and efficiently travel to the main
areas of the city of Salvador through a mass transportation system.

Therefore, the area will be inserted back into the scope of the large real estate projects
in the city of Salvador, allowing for investors to take advantage of the privileged location
of the area, by Todos os Santos Bay.
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INVESTMENTS TO BE FINANCED

\I 1%t quarter

2" quarter

3 quarter

4t quarter

1st year

(+) working capital

total investments 77,069 77,069 77,069 79,204 310,410
(+) fixed capital 77,069 77,069 77,069 77,069 308,275
0 0 0 2,135 2,135

INVESTMENTS TO BE FINANCED

5% quarter

6! quarter

7t quarter

8t quarter

2nd year
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total investments 42,522 42,522 42,522 47,089 174,655

(+) fixed capital 42,522 42,522 42,522 42,522 170,088

(+) working capital 0 0 0 4,566 4,566
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ATTACHMENT IV

Financial Characteristics of the Investment

FINANCING STRUCTURE

date I payments obtainment I :
balance final balance
years = T : of resources
e T amortization interest US$
US$
0 30 | Dec |2017 0 0.00 0.00 0 0 0 0 231,206,044 |0| 231,206,044
1 30 | Dec |2018 231,206,044 0.00 0.00 0 0 0 0 206,770,271 |0| 437,976,315
2 30 | Dec |2019 437,976,315 0.00 0.00 0 0 0 0 47,088,568 |0| 485,064,883
3 30 | Dec |2020 485,064,883 0.25 3.00 7,222,207 16,168,829 | 7,222,207 | 23,391,036 0 0| 468,896,054
4 30 | Dec |2021 468,896,054 0.25 3.00 13,722,193 32,337,659 | 13,722,193 | 46,059,852 0 0| 436,558,395
5 30 | Dec |2022 436,558,395 0.25 3.00 12,759,232 32,337,659 | 12,759,232 | 45,096,891 0 0| 404,220,736
6 30 | Dec |2023 404,220,736 0.25 3.00 11,796,271 32,337,659 | 11,796,271 | 44,133,930 0 0| 371,883,077
7 30 | Dec |2024 371,883,077 0.25 3.00 10,833,310 32,337,659 | 10,833,310 | 43,170,969 0 01| 339,545,418
8 30 | Dec |2025 339,545,418 0.25 3.00 9,870,350 32,337,659 | 9,870,350 | 42,208,008 0 0| 307,207,759
9 30 | Dec | 2026 307,207,759 0.25 3.00 8,907,389 32,337,659 | 8,907,389 | 41,245,047 0 0| 274,870,100
10 30 | Dec |2027 274,870,100 0.25 3.00 7,944,428 32,337,659 | 7,944,428 | 40,282,087 0 0| 242,532,442
11 30 | Dec |2028 242,532,442 0.25 3.00 6,981,467 32,337,659 | 6,981,467 | 39,319,126 0 0] 210,194,783
12 30 | Dec |2029 210,194,783 0.25 3.00 6,018,506 32,337,659 | 6,018,506 | 38,356,165 0 0| 177,857,124
13 30 | Dec |2030 177,857,124 0.25 3.00 5,055,545 32,337,659 | 5,055,545 | 37,393,204 0 0| 145,519,465
14 30 | Dec |2031 145,519,465 0.25 3.00 4,092,584 32,337,659 | 4,092,584 | 36,430,243 0 0] 113,181,806
15 30 | Dec |2032 113,181,806 0.25 3.00 3,129,623 32,337,659 | 3,129,623 | 35,467,282 0 0| 80,844,147
16 30 | Dec [2033 80,844,147 0.25 3.00 2,166,662 32,337,659 | 2,166,662 | 34,504,321 0 0| 48,506,488
17 30 | Dec |2034 48,506,488 0.25 3.00 1,203,701 32,337,659 | 1,203,701 | 33,541,360 0 0| 16,168,829
18 30 | Jun | 2035 16,168,829 0.25 3.00 240,740 16,168,829 240,740 16,409,570 0 0 0
Total 111,944,208 485,064,883 {111,944,208| 597,009,091 485,064,883
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ATTACHMENT V
Financial Institutions
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Exhibit Il

Project Information and Investment Calendar

The Project, which has a direct and indirect social impact on the lives of approximately three million inhabitants of the City
of Salvador, has as its main objective to integrate the suburbs to the main mass public transportation corridors in the City of
Salvador, which are being developed and implemented by the Government of the State of Bahia, and will fulfill two of the population's
basic needs: (i) integration between the several transportation modes, giving the population greater mobility; and (ii) the desire to use
transportation to carry out their daily activities, such as work, leisure, health, education.

The ramification of the project will provide direct access to the old central region of the City of Salvador, which is characterized as a
Trade (Comércio) region, as well as the new commercial center, which includes the Iguatemi region. These two regions of the city
have the most job opportunities in the Metropolitan Region.

The Project's mass transportation corridors will serve several districts along their route: Comércio, Plataforma, Paripe, Periperi,
Tubaréo, Retiro, etc.

Though the implementation of several modes of transportation - Subway, VLT or BRT - which cater to the specificities of each region
of the city, the transportation system of the capital city will have a medium to high capacity, integrating VLT technology to the current
municipal bus systems and the subway, using the integration terminals built in the scope of the Project and to some of the stations
that are currently part of the system.

It should be noted that, in addition to the implementation of transportation systems of high and medium capacity on rail, the mobility
project for Salvador includes the implementation of Transportation Corridors with dedicated lanes for the BRT, creating the first
transversal cross-sectional corridors in the City of Salvador.

The medium-capacity transportation systems on wheels complement and expand the current urban transportation system, breaking
the pre-existing radial corridor logic, significantly reducing the travel time in the population's daily commute and allowing for a better
guality of life for the residents of Salvador.
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The Real Estate development in the regions directly and indirectly affected by the VLT mobility project in the suburbs of
Salvador will occur mainly due to the ease of access for the current and future residents, who will be able to travel to the
main regions of the City of Salvador through a mass transportation system with regularity and efficiency.
This way, the region will be back on the radar of major real estate developments in the City of Salvador, allowing investors
to take advantage of the privileged location of the region, along the coast of the bay Bahia de Todos os Santos.
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FINANCED INVESTMENTS 1st quarter | 2nd quarter | 3rd quarter | 4th quarter | 1st year
total investments 77.069 77.069 77.069 79.204 310.410
(+) fixed capital 77.069 77.069 77.069 77.069 308.275
(+) working capital 0 0 0 2.135 2.135
FINANCED INVESTMENTS 5th quarter | 6th quarter | 7th quarter | 8th quarter | 2nd year
total investments 42.522 42.522 42.522 47.089 174.655
(+) fixed capital 42.522 42.522 42.522 42.522 170.088
(+) working capital 0 0 0 4.566 4.566
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Financial Characteristics of the Investment

FINANCIAL STRUCTURE

years Date initial balance Accrued interest payments funding final balance
Day> Month> Year Uss$ % pm % pa UsS$ amortization interesttotal Uss$ UsS$
Uss$ Uss$ uss

0 30 Dec 2017 0 0.00 0.00 0 0 0 0 231.206.044 | O 231.206.044
1 30 Dec 2018 231,206,044 0.00 0.00 0 0 0 0 206.770.271 | O 437.976.315
2 30 Dec 2019 437,976,315 0.00 0.00 0 0 0 0 47.088.568 | O 485.064.883
3 30 Dec 2020 485,064,883 0.25 3.00 7,222,207 16.168.829 7.222.207 23.391.036 0 0 468.896.054
4 30 Dec 2021 468,896,054 0.25 3.00 13,722,193 32.337.659 13.722.193 46.059.852 0 0 436.558.395
5 30 Dec 2022 436,558,395 0.25 3.00 12 759 232 32.337.659 12.759.232 45.096.891 0 0 404.220.736
6 30 Dec 2023 404,220,736 0.25 3.00 11,796,271 32.337.659 11.796.271 44.133.930 0 0 371.883.077
7 30 Dec 2024 371,883,077 0.25 3.00 10 833 310 32.337.659 10.833.310 43.170.969 0 0 339.545.418
8 30 Dec 2025 339,545,418 0.25 3.00 9 870 350 32.337.659 9.870.350 42.208.008 0 0 307.207.759
9 30 Dec 2026 307,207,759 0.25 3.00 8,907,389 32.337.659 8.907.389 41.245.047 0 0 274.870.100
10 30 Dec 2027 274,870,100 0.25 3.00 7,944,428 32.337.659 7.944.428 40.282.087 0 0 242.532.442
11 30 Dec 2028 242,532,442 0.25 3.00 6,981,467 32.337.659 6.981.467 39.319.126 0 0 210.194.783
12 30 Dec 2029 210,194,783 0.25 3.00 6 018 506 32.337.659 6.018.506 38.356.165 0 0 177.857.124
13 30 Dec 2030 177,857,124 0.25 3.00 5 055 545 32.337.659 5.055.545 37.393.204 0 0 145.519.465
14 30 Dec 2031 145,519,465 0.25 3.00 4 092 584 32.337.659 4.092.584 36.430.243 0 0 113.181.806
15 30 Dec 2032 113,181,806 0.25 3.00 3,129 623 32.337.659 3.129.623 35.467.282 0 0 80.844.147
16 30 Dec 2033 80,844,147 0.25 3.00 2,166 662 32.337.659 2.166.662 34.504.321 0 0 48.506.488
17 30 Dec 2034 48,506,488 0.25 3.00 1,203,701 32.337.659 1. 203.701 33.541.360 0 0 16.168.829
18 30 Dec 2035 16,168,829 0.25 3.00 240,740 16.168.829 240.740 16.409.570 0 0 0

TOTAL 111.944.208 485.064.883 | 111.944.208 | 597.009.091 | 485.064.883
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Top 100 Banks in the World

Rank Bank Country Total assets, US$b Balance sheet
1 Industrial & Commercial Bank of China China 3,549.88 30.06.2016
2 China Construction Bank Corp China 2,981.85 30.06.2016
3 Mitsubishi UFJ Financial Group Japan 2,901.34 30.06.2016
4 Agricultural Bank of China China 2,818.89 30.06.2016
5 Bank of China China 2,656.07 30.06.2016
6 HSBC Holdings UK 2,608.15 30.06.2016
7 JPMorgan Chase & CO us 2,466.10 30.06.2016
8 BNP Paribas France 2,417.00 30.06.2016
9 Bank of America usS 2,186.61 30.06.2016
10 Japan Post Bank Japan 2,022.02 30.06.2016
11 Deutsche Bank Germany 2,006.71 30.06.2016
12 Credit Agricole Bank France 1,970.40 30.06.2016
13 Mizuho Financial Group Japan 1,923.72 30.06.2016
14 China Development Bank China 1,904.34 31.12.2015
15 Wells Fargo us 1,889.24 30.06.2016
16 Barclays PLC UK 1,819.61 30.06.2016
17 Citigroup Inc us 1,818.77 30.06.2016
18 Sumitomo Mitsui Financial Group Japan 1,764.69 30.06.2016
19 Societe Generale France 1,624.97 30.06.2016
20 Banco Santander Spain 1,494.39 30.06.2016
21 Groupe BPCE France 1,357.34 30.06.2016
22 Royal Bank of Scotland Group UK 1,214.11 30.06.2016
23 Bank of Communications China 1,200.63 30.06.2016
24 Postal Savings Bank of China China 1,163.10 31.03.2016
25 Lloyds Banking Group UK 1,142.22 30.06.2016
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26 UBS Group AG Switzerland 1,010.34 30.06.2016
27 Norinchukin Bank Japan 999,623 30.06.2016
28 UniCredit S.p.A. Italy 992,040 30.06.2016
29 ING Groep NV Netherlands 985,566 30.06.2016
30 Royal Bank of Canada Canada 926,896 31.07.2016
31 Toronto-Dominion Bank Canada 914,186 31.07.2016
32 Goldman Sachs Group us 896,843 30.06.2016
33 Industrial Bank Co. Ltd. China 861,606 30.06.2016
34 China CITIC Bank Corp China 846,076 30.06.2016
35 Credit Suisse Group Switzerland 838,547 30.06.2016
36 China Merchants Bank China 835,592 30.06.2016
37 BBVA Spain 830,197 30.06.2016
38 Morgan Stanley uS 828,873 30.06.2016
39 Credit Mutuel France 823,263 30.06.2016
40 Shanghai Pudong Development Bank China 810,541 30.06.2016
41 Intesa Sampaolo Italy 798,206 30.06.2016
42 China Minisheng Banking Corp China 792,262 30.06.2016
43 Rabobank Group Netherlands 764,044 30.06.2016
44 Nordea Sweden 746,955 30.06.2016
45 Bank of Nova Scotia Canada 701,116 31.07.2016
46 Commonwealth Bank of Australia Australia 697,003 30.06.2016
47 Australia & New Zealand Banking Group Australia 668,767 31.03.2016
48 Standard Chartered Plc UK 660,989 30.06.2016
49 National Australia Bank Australia 648,936 31.03.2016
50 Agricultural Development Bank of China China 630,772 31.12.2016
51 Westpac Banking Corp Australia 621,319 31.03.2016
52 Commerzbank Germany 592,682 30.06.2016
53 Sumitomo Mitsui Trust Holdings Japan 580,308 30.06.2016
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54 KfW Group Germany 569,979 30.06.2016
55 China Everbright Bank China 568,132 30.06.2016
56 Bank of Montreal Canada 534,766 31.07.2016
57 Danske Bank Denmark 520,982 30.06.2016
58 Cassa Depositi e Prestiti (CDP) Italy 469,604 30.06.2016
59 ABN AMRO Group NV Netherlands 466,199 30.06.2016
60 DZ Bank AG Germany 454,404 31.12.2015
61 Resona Holdings Japan 451,283 30.06.2016
62 Banco do Brasil SA Brazil 446,354 30.06.2016
63 State Bank of India India 440,681 31.03.2016
64 U.S. Bancorp USA 438,463 30.06.2016
65 The Export-Import Bank of China China 427,582 31.12.2015
66 Ping An Bank China 422,678 30.06.2016
67 Nomura Holdings Japan 417,584 30.06.2016
68 Itau Unibanco Holding SA Brazil 406,580 30.06.2016
69 Sberbank of Russia Russia 404,200 30.06.2016
70 CaixaBank Spain 392,942 30.06.2016
71 Canadian Imperial Bank of Commerce Canada 382,309 31.07.2016
72 Shinkin Central Bank (SCB) Japan 377,156 30.06.2016
73 Caixa Economica Federal Brazil 374,815 30.06.2016
74 Bank of New York Mellon Corp USA 372,351 30.06.2016
75 PNC Financial Services Group USA 361,335 30.06.2016
76 Svenska Handelsbanken Sweden 358,675 30.06.2016
77 Hua Xia Bank China 339,606 30.06.2016
78 Capital One Financial Corporation USA 339,117 30.06.2016
79 Shinhan Financial Group South Korea 338,745 30.06.2016
80 DBS Group Holdings Singapore 334,848 30.06.2016
81 Banco Bradesco SA Brazil 321,786 30.06.2016
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82 DNB Norway 317,923 30.06.2016
83 Skandinaviska Enskilda Banken Sweden 316,784 30.06.2016
84 NongHyup Financial Group South Korea 315,237 30.06.2016
85 KB Financial Group South Korea 297,876 30.06.2016
86 Bank of Beijing China 297,489 30.06.2016
87 Nationwide Building Society UK 296,652 30.06.2016
88 KBC Group NV Belgium 295,651 30.06.2016
89 Oversea-Chinese Banking Corporation (OCBC) Singapore 293,846 30.06.2016
90 Swedbank Sweden 292,998 30.06.2016
91 Landsbank Baden-Wurttemberg Germany 288,988 30.06.2016
92 Brazilian Development Bank Brazil 288,863 30.06.2016
93 Hana Financial Group South Korea 283,544 30.06.2016
94 China Guangfa Bank (CGB) China 277,147 30.06.2016
95 Korea Development Bank South Korea 268,621 31.12.2015
96 Woori Bank South Korea 268,037 30.06.2016
97 Dexia Belgium 262,496 30.06.2016
98 State Street Corp USA 255,386 30.06.2016
99 La Banque Postale France 251,494 30.06.2016
100 Bayerische Landesbank Germany 249,598 30.06.2016
101 United Overseas Bank (UOB) Singapore 238,858 30.06.2016
102 Banco Sabadell Spain 231,342 30.06.2016
103 Erste Group Bank AG Austria 227,574 30.06.2016
104 Cathay Financial Holding Taiwan 227,545 30.06.2016
105 Banka Spain 226,457 30.06.2016
106 BB&T Corporation USA 221,859 30.06.2016
107 Bank of Shanghai China 218,673 31.12.2015
108 Raiffeisen Group Switzerland Switzerland 218,059 30.06.2016
109 Bank of Jiangsu China 216,802 30.06.2016
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110 Industrial Bank of Korea South Korea 216,793 30.06.2016
111 Nykredit Realkredit A/S Denmark 210,481 30.06.2016
112 Belfus Bank Belgium 209,212 30.06.2016
113 Desjardins Group Canada 201,566 30.06.2016
114 Norddeutsche Landesbank Germany 199,377 30.06.2016
115 Suntrust Banks USA 198,892 30.06.2016
116 Charles Schwab Corp USA 198,052 30.06.2016
117 Landesbank Hessen-Thuringen (Helaba) Germany 195,441 30.06.2016
118 VTB Bank Russia 193,270 30.06.2016
119 Fubon Financial Holding Taiwan 190,542 30.06.2016
120 Qatar National Bank Qatar 190,202 30.06.2016
121 Banca Monte dei Paschi di Siena Italy 182,930 30.06.2016
122 BNG Bank Netherlands 181,895 30.06.2016
123 Banco Popular Espanol Spain 181,641 30.06.2016
124 Maybank Malaysia 181,450 30.06.2016
125 China Zheshang Bank (CZB) China 178,306 30.06.2016
126 National Bank of Canada Canada 177,741 31.07.2016
127 Concordia Financial Group Japan 177,295 30.06.2016
128 Fukuoka Financial Group Japan 172,537 30.06.2016
129 American Express Company USA 159,642 30.06.2016
130 Ally Financial USA 157,931 30.06.2016
131 NRW.Bank Germany 157,100 31.12.2015
132 Zurich Cantonal Bank Switzerland 154,820 30.06.2016
133 Bank of Nanjing China 153,211 30.06.2016
134 RZB Group Austria 153,208 30.06.2016
135 CTBC Financial Holding Taiwan 147,074 30.06.2016
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