Principles for
Responsible
Investment

PRI

RI TRANSPARENCY REPORT
2020

Votorantim Asset Management DTVM Ltda.

A ",
Famy S
‘el E
“-l!!‘y FINANCE H “:3: United Nations Global Compact
UNEPINITIATIVE

An investor initiative in partnership with UNEP Finance Initiative and UN Global Compact



About this report

The PRI Reporting Framework is a key step in the journey towards building a common language and industry standard for
reporting responsible investment (RI) activities. This Rl Transparency Report is one of the key outputs of this Framework.
Its primary objective is to enable signatory transparency on RI activities and facilitate dialogue between investors and their
clients, beneficiaries and other stakeholders. A copy of this report will be publicly disclosed for all reporting signatories on
the PRI website, ensuring accountability of the PRI Initiative and its signatories.

This report is an export of the individual Signatory organisation’s response to the PRI during the 2020 reporting cycle. It
includes their responses to mandatory indicators, as well as responses to voluntary indicators the signatory has agreed to
make public. The information is presented exactly as it was reported. Where an indicator offers a response option that is
multiple-choice, all options that were available to the signatory to select are presented in this report. Presenting the
information exactly as reported is a result of signatory feedback which suggested the PRI not summarise the information.
As a result, the reports can be extensive. However, to help easily locate information, there is a Principles index which
highlights where the information can be found and summarises the indicators that signatories complete and disclose.

Understanding the Principles Index

The Principles Index summarises the response status for the individual indicators and modules and shows how these
relate to the six Principles for Responsible Investment. It can be used by stakeholders as an ‘at-a-glance’ summary of
reported information and to identify particular themes or areas of interest.

Indicators can refer to one or more Principles. Some indicators are not specific to any Principle. These are highlighted in
the ‘General’ column. When multiple Principles are covered across numerous indicators, in order to avoid repetition, only
the main Principle covered is highlighted.

All indicators within a module are presented below. The status of indicators is shown with the following symbols:

v The signatory has completed all mandatory parts of this indicator
| The signatory has completed some parts of this indicator
8 This indicator was not relevant for this signatory

- The signatory did not complete any part of this indicator

o] The signatory has flagged this indicator for internal review

Within the table, indicators marked in blue are mandatory to complete. Indicators marked in grey are voluntary to complete.
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Organisational Overview Principle General

‘ Short description SIEWE Disclosure 112 3/ 4/5|6

00TG | 8 n/a

00 01 Signatory category and services v Public v

00 02 Headquarters and operational countries v Public v

00 03 Subsidiaries that are separate PRI v Public v
signatories

CIeJ"S Reporting year and AUM v Public v

Asset mix
00 05 Breakdown of AUM by asset class v disclosed in 4
00 06

How would you like to disclose your asset v i v

OO0 06 ‘ class mix Public

00 07 ‘ Fixed income AUM breakdown v Private 4

00 08 ‘ Segregated mandates or pooled funds v Private v

SIJiERN Breakdown of AUM by market v Public v

00 10 Active ownership practices for listed v Public v
assets

00 11 ESG incorporation practices for all assets v Public 4

00 12 Modules and sections required to v Public v
complete

00 LE 01 Breakdown of listed equity investments v Private v
by passive and active strategies

00 LE 02 Reporting on strategies that are <10% of 6 n/a v
actively managed listed equities

00 FI 01 Breakdo_wn of fixeo! income in_vestments v Private v
by passive and active strategies

00 El 02 Reporting on strategies that are <10% of 6 n/a v
actively managed fixed income

00 FI 03 Fixe(_j income breakdown by market and v Public v
credit quality

00 SAM Breakdown of externally managed

01 investments by passive and active v Private v
strategies

00 PE 01 Breakdown of private equity investments v Public v
by strategy

00 PE 02 Typical level of ownership in private v Private v
equity investments

(C))lo e ‘ Breakdown of property investments v Private v

OO PR Breakdown of property assets by v Private v

(07 management

(?39 eR ‘ Largest property types v Private v

(C))lo INE ‘ Breakdown of infrastructure investments 8 n/a 4

OO INF Breakdown of infrastructure assets by e n/a v

(074 management

(())39 INE ‘ Largest infrastructure sectors ) n/a 4

00 HF 01 Breakdown of hedge funds investments Private v
by strategies

OO End ‘ Module confirmation page v -
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CCstrategy and Governance

Indicator

SG 01

Principle General

SG 01 CC

SG 02
SG 03

SG 04

SG 05
SG 06
SG 07
SG 07 CC

SG 08

SG 09
SG 09.2
SG 10

SG 11

SG 12

SG 13
SG 13 CC

SG 14

SG 14 CC

SG 15

SG 16

SG 17

SG 18
SG 19
SG End

Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
RI policy and coverage v Public v
Climate risk Private v
Publicly available RI policy or guidance v Public v
documents
Conflicts of interest v Public v
Identlfylng incidents occurring within v Private v
portfolios
RI goals and objectives v Public v
Main goals/objectives this year v Private v
RI roles and responsibilities v Public v
Climate-issues roles and responsibilities v Private v
Rl in performance management, reward v Private v
and/or personal development
Collaborative organisations / initiatives v Public viv
Assets managed by PRI signatories v Private v
Promoting RI independently v Public v
Dialogue with public policy makers or v Private v v
standard setters
Role of investment consultants/fiduciary v Public v
managers
ESG issues in strategic asset allocation v Public v

8 n/a v
Long terr_n investment risks and v Private v
opportunity

v Private v
AIIo.catlon of assets to environmental and v Private v
social themed areas
ESG issues for mtemally managed v Public v
assets not reported in framework
ESG issues for externally managed :

. v Public

assets not reported in framework
Innovative features of approach to RI - n/a v
Communication v Public v v
Module confirmation page v -
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Direct - Listed Equity Active Ownership

Indicator

LEA 01

Principle

General

LEA 02

LEA 03
LEA 04

LEA 05

LEA 06

LEA 07

‘ Short description SIEWE Disclosure 23 ‘ 4 ‘ 5 ‘ 6 ‘
‘ Description of approach to engagement v Public v
Reasoning for interaction on ESG issues - n/a ViV
Process for identifying and prioritising _ n/a v
engagement activities
‘ Objectives for engagement activities - n/a v
Process for identifying and prioritising _ n/a v
collaborative engagement
Role in engagement process 8 n/a 4 4
Share insights from engagements with e n/a v
internal/external managers
Tracking number of engagements ) n/a v
Number of companies engaged with,
X . ") n/a v
intensity of engagement and effort
Engagement methods ) n/a v
Examples of ESG engagements v Private v
Typ!cgl approach to (proxy) voting v Public v
decisions
Percentage of voting recommendations e n/a v
reviewed
Securities lending programme - n/a
Informlr)g companies .of the rationale of v Public v
abstaining/voting against management
Informing companies of the rationale of Public v
abstaining/voting against management
Percentage of (proxy) votes cast Public
Proportion of ballot items that were ni v
. X - a
for/against/abstentions
Proportion of ballot_ items that were v Public
for/against/abstentions
Shareholder resolutions - n/a v
Examples of (proxy) voting activities - n/a v
Module confirmation page v -
5
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Direct - Fixed Income Principle General

Indicator ‘ Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘

Fl 01 ‘ Incorporation strategies applied v Public v

Fl 02 ESG issues and issuer research v Private v

FI 03 Processes to ensure analysis is robust v Public v

Fl 04 Types of screening applied v Public v

F1 05 ‘ Examples of ESG factors in screening ) n/a v
process

FI 06 ‘ Screening - ensuring criteria are met v Public v

Fl 07 ‘ Thematic investing - overview ) n/a v

Fl 08 Thematic investing - themed bond 6 n/a v
processes

Fl 09 Thematic investing - assessing impact ) n/a v

Fl 10 Integration overview 8 n/a v

Fl11 Integration - ESG information in ") n/a v
investment processes

Fl 12 Integration - E,S and G issues reviewed °) n/a 4

Fl 13 ESG incorporation in passive funds - n/a v

Fl 14 Engagement overview and coverage v Private v

FI 15 Engagement method v Private VIV

Fl 16 Engagement policy disclosure v Private VIV

Fl 17 Financial/ESG performance v Private 4

Fl 18 ‘ Examples - ESG incorporation or _ n/a v
engagement

Fl End ‘ Module confirmation page v -
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Direct — Private Equity

Principle General

Copyright © 2017 PRI Association. All rights reserved

Indicator ‘ Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
PE 01 ‘ Description of approach to RI - n/a v v
PE 02 Investment guidelines and RI v Public v
PE 03 Fund placement documents and RI v Public v v v
PE 04 Formal commitments to RI - n/a v
PE 05 Incorporating ESG issues when selecting v Public v

investments
PE 06 Types of ESG information considered in v Public v

investment selection
PE 07 Encouraging improvements in investees - n/a ViV
PE 08 ESG issues impact in selection process - n/a v
PE 09 Pro_portion of companies monitored on v Public v

their ESG performance

Proportion of portfolio companies with

S : n/a v

HSlY sustainability policy ¢
PE 11 Actions taken by portfolio companies to e n/a v

incorporate ESG issues into operations
PE 12 Type and frequency of reports received e n/a v

from portfolio companies
PE 13 ‘ Disclosure of ESG issues in pre-exit - n/a
PE 14 ‘ ESG issues affected financial/ESG _ n/a vy

performance
PE 15 Examples of ESG issues that affected Private Vv

your PE investments
PE 16 Approach to disclosing ESG incidents v Private v
PE End Module confirmation page v -
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Direct - Property Principle General

‘ Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
PR 01 ‘ Re§p0n5|ble Property Investment (RPI) v Public v v
policy
PR 02 ‘ Fund placement documents and RI v Public 4 v v
PR 03 ‘ Formal commitments to RI - n/a v

PR 04 !ncorporatlng ESG issues when selecting v Public v
investments

Types of ESG information considered in

PR 05 . : - n/a v v
investment selection

PR 06 ‘ ESG issues impact in selection process v Public
ESG issues in selection, appointment

PR 07 and monitoring of third-party property v Public v
managers

PR 08 ‘ ESG issues in post-investment activities v Public

PR 09 Proportion of assets W!th ESG targets v Public AR
that were set and monitored

PR 10 Certification schemes, ratings and - n/a v
benchmarks

Proportion of developments and

PR 11 refurbishments where ESG issues were ) n/a v
considered

PR 12 Proportion of pro_perty occupiers that e n/a v
were engaged with

PR 13 Proportu_)n of green leases or MOUs ® n/a v
referencing ESG issues

PR 14 ‘ Proportion qf assets engaged with on e n/a v
community issues

PR 15 ‘ ESG issues affected financiallESG _ n/a vy
performance

PR 16 Examples of ESG issues that affected } nla v v
your property investments

PR End ‘ Module confirmation page v -
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Direct - Hedge Funds Principle General

Indicator ‘ Short description SIEWE Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
HF 01 ‘ Rationale for adopting a RI policy v Public v
HE 02 Normgtive codes/initiatives in the Hedge ) n/a s
Fund industry
HF 03 ‘ Organisation of RI responsibilities v Public v
HF 04 ‘ RI training programme v Public v
HE 05 Performance/remuneration metrics linked i} n/a v
to RI incorporation
HE 06 ‘ Esse((;j data, research and other resources v Public v
HE 07 ESG incorporation into quantitative and v Public v
fundamental analysis
HE 08 Changes to the RI incorporation process v Public v v
over the past 12 months
HF 09 Integration of Active Ownership v Public
HE 10 _Examples of ESG risks/opportunities in v Public v v
investment decisions
HF 11 ‘ Derivatives products and ESG impact v Public v
HF 12 ‘ Long/short exposure and reporting v Public viv
HF 13 ‘ Metrics/KPI for RI progress v Public ViV
HF 14 ‘ Exposure to climate risk - n/a v
HF 15 Reports to investors v Public v v
HF End Module confirmation page v -

Confidence building measures Principle
Indicator ‘ Short description Status Disclosure 1123 ‘ 4 ‘ 5 ‘ 6 ‘
CM1 01 ‘ Assurance, verification, or review v Public v
CM1 02 ‘ Assurance of last year's PRI data v Public v
CM1 03 ‘ Other confidence building measures v Public v
CM1 04 ‘ Assurance of this year's PRI data v Public v
CM1 05 ‘ External assurance ) n/a v
CM1 06 ‘ Assurance or internal audit ) n/a v
CM1 07 ‘ Internal verification ) n/a v
SMEOL Module confirmation page v -
End
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Votorantim Asset Management DTVM Ltda.

Reported Information

Public version

Organisational Overview

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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00 01.1 Select the services and funds you offer

Select the services and funds you offer % of asset under management (AUM) in ranges
Fund management O 0%

O <10%

O 10-50%

©®© >50%

Fund of funds, manager of managers, sub-advised products 0O 0%

® <10%
O 10-50%
O >50%

Other ® 0%

O <10%
O 10-50%
O >50%

Total 100%

Further options (may be selected in addition to the above)

L1 Hedge funds
[J Fund of hedge funds

00 02.1 ‘ Select the location of your organisation’s headquarters.

Brazil

00 02.2 ‘ Indicate the number of countries in which you have offices (including your headquarters).

025
O 6-10
O >10
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Indicate the approximate number of staff in your organisation in full-time equivalents (FTE).

FTE

105

00 02.4 ‘ Additional information. [Optional]

Votorantim Asset Management D.T.V.M. LTDA., registered with the CNPJ/ME under no. 03.384.738/0001-98 ("BV
Asset"), with head offices in S&o Paulo, SP - Brazil, has branches in the following locations: (i) Campinas, SP -
Brazil; (ii) Porto Alegre, RS - Brazil; and (iii) Rio de Janeiro, RJ - Brazil.

We're the third party resource management company of Banco Votorantim S.A., a financial institution that is part of
the securities distribution system, registered with the CNPJ under no. 59,588,111/0001-03 ("Banco BV"). The
corporate structure of the institution includes Votorantim S.A., one of the largest private industrial conglomerates in
Brazil, and Banco do Brasil, the second largest financial institution in Latin America. This strategic partnership was
structured in 2009 with the acquisition by Banco do Brasil of 49.99% of the voting capital and 50% of the total capital
stock of Banco BV. All the companies controlled by Banco BV operate in an integrated manner in the financial
market, including risk management.

Indicate whether you have subsidiaries within your organisation that are also PRI signatories in

their own right.

O Yes
® No

00 04.1 ‘ Indicate the year end date for your reporting year.

31/12/2019

00 04.2 ‘ Indicate your total AUM at the end of your reporting year.

Include the AUM of subsidiaries, but exclude advisory/execution only assets, and exclude the assets of your PRI
signatory subsidiaries that you have chosen not to report on in OO 03.2

trillions | billions | millions | thousands | hundreds

Total AUM 46 118 040 265
Currency BRL
Assets in USD 10 914 175 514

[J Not applicable as we are in the fund-raising process
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Indicate the assets which are subject to an execution and/or advisory approach. Provide this figure

based on the end of your reporting year

1 Not applicable as we do not have any assets under execution and/or advisory approach

00 06.1 Select how you would like to disclose your asset class mix.

O as percentage breakdown

® as broad ranges

Internally managed (%) | Externally managed (%)
Listed equity <10% <10%
Fixed income 10-50% 0
13
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Private equity 10-50% 0
Property 10-50% 0
Infrastructure 0 0
Commodities 0 0
Hedge funds 10-50% <10%
Fund of hedge funds <10% 0
Forestry 0 0
Farmland 0 0
Inclusive finance 0 0
Cash 0 0
Money market instruments | 0 0
Other (1), specify 0 0
Other (2), specify 0 0

Copyright © 2017 PRI Association. All rights reserved
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00 06.2 Publish asset class mix as per attached image [Optionall].
By fasse : 8

Multimercados

/ / . ’*/
/ Cambiais e
R$ 36 /f Renda Variavel f/
Bilhées sob Gestédo ,f /
R$ 2,03 /
[ J Bilhdes sob Gestéo
[ /]
+46 bi Previdencia | / rJ
de ativos sob gestéo Renda Fixa e R$ 838!1 Direitos ]
Crédito Privado Mindes sob Gestdo Creditarios (FIDCs) f
/ / /
R$ 10,74 R$ 2,55 |
BilhGes sob Gestdo Bilhdes sob Gestio /|

f
/

4" /
L J
Participagbes (FIPs) Imobiliérios (Flls) /

R§1,23  pegs

Bilhtes sob Gestdo i
Bilhges sob Gestéo

[

Fonte: BV asset; 'Ranking de Gestdo ANBIMA, dezembro/2019.

Indicate whether your organisation has any off-balance sheet assets [Optionall.

O Yes
® No

00 06.5 Indicate whether your organisation uses fiduciary managers.

® Yes, we use a fiduciary manager and our response to OO 5.1 is reflective of their management of our assets.

O No, we do not use fiduciary managers.

00 09.1 ‘ Indicate the breakdown of your organisation’s AUM by market.

’ Developed Markets

5

’ Emerging Markets

95
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Frontier Markets
0
Other Markets

0

Total 100%

100%

Asset class implementation gateway indicators

Select the active ownership activities your organisation implemented in the reporting year.

Listed equity — engagement

M We engage with companies on ESG factors via our staff, collaborations or service providers.
[J We require our external managers to engage with companies on ESG factors on our behalf.

[J We do not engage directly and do not require external managers to engage with companies on ESG factors.

Listed equity — voting

M We cast our (proxy) votes directly or via dedicated voting providers
1 We require our external managers to vote on our behalf.

1 We do not cast our (proxy) votes directly and do not require external managers to vote on our behalf

Fixed income SSA — engagement

M We engage with SSA bond issuers on ESG factors via our staff, collaborations or service providers.

1 We do not engage directly and do not require external managers to engage with SSA bond issuers on
ESG factors. Please explain why you do not.

Fixed income Corporate (financial) — engagement

M We engage with companies on ESG factors via our staff, collaborations or service providers.

[J We do not engage directly and do not require external managers to engage with companies on ESG
factors. Please explain why you do not.

Fixed income Corporate (non-financial) — engagement

M We engage with companies on ESG factors via our staff, collaborations or service providers.

1 We do not engage directly and do not require external managers to engage with companies on ESG
factors. Please explain why you do not.
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Fixed income Corporate (securitised) — engagement

M We engage with companies on ESG factors via our staff, collaborations or service providers.

1 We do not engage directly and do not require external managers to engage with companies on ESG
factors. Please explain why you do not.

Select the internally managed asset classes in which you addressed ESG incorporation into your

investment decisions and/or your active ownership practices (during the reporting year).

Listed equity

® We address ESG incorporation.
O We do not do ESG incorporation.

Fixed income - SSA

®© We address ESG incorporation.

O We do not do ESG incorporation.

Fixed income - corporate (financial)

® We address ESG incorporation.

O We do not do ESG incorporation.

Fixed income - corporate (non-financial)

® We address ESG incorporation.

O We do not do ESG incorporation.

Fixed income - securitised

® We address ESG incorporation.
O We do not do ESG incorporation.

Private equity

® We address ESG incorporation.

O We do not do ESG incorporation.

Property

® We address ESG incorporation.

O We do not do ESG incorporation.
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Hedge funds

® We address ESG incorporation.
O We do not do ESG incorporation.

Fund of hedge funds

® We address ESG incorporation.
O We do not do ESG incorporation.

Select the externally managed assets classes in which you and/or your investment consultants
address ESG incorporation in your external manager selection, appointment and/or monitoring

processes.

Asset ESG incorporation addressed in your external manager selection, appointment and/or
class monitoring processes

Listed equity
Listed equity - ESG incorporation addressed in your external manager selection,

appointment and/or monitoring processes

M We incorporate ESG into our external manager selection process
M We incorporate ESG into our external manager appointment process
M We incorporate ESG into our external manager monitoring process

[J We do not do ESG incorporation

Hedge funds

Hedge funds - ESG incorporation addressed in your external manager selection,

appointment and/or monitoring processes

¥ We incorporate ESG into our external manager selection process
M We incorporate ESG into our external manager appointment process
M We incorporate ESG into our external manager monitoring process

1 We do not do ESG incorporation

Provide a brief description of how your organisation includes responsible investment considerations

in your investment manager selection, appointment and monitoring processes.

The Superintendency of Strategy and Fund Management incorporates ESG criteria in the process of selecting and
maintaining external managers and selecting specific investment funds. BV Asset believes that the application of
ESG criteria in the process of selecting external managers is an important tool for the engagement of the evaluated
managers, as those responsible for the management are questioned in social and environmental matters relevant to
the sustainable growth of the business and with strong weight in the investment decision of analysts and managers.

The Due-Diligence process is indispensable for the selection of external managers. Through ESG questions with
qualitative and quantitative criteria, which represent 10% of the total weight of the questionnaire, a grade is awarded
to the manager who, on a scale of one to five, must be greater than or equal to three for their approval. This grade
must be reviewed every two years. The environmental, social and governance criteria are dealt with in this
procedure by four main categories: Soundness, Transparency, Credibility and Management.

In the Solidity category, the managers' long-term strategy is evaluated, as well as the incorporation of socio-
environmental and governance aspects into their strategy. In Transparency, the manager is evaluated regarding the
disclosure of policies and documents related to investments and the positioning in participation in Meetings.
Regarding the Credibility criterion, the manager receives scores according to the degree of commitment to the
Responsible Investment theme. The Management session focuses on the largest number of questions with ESG
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attributes, assessing the level of implementation of the theme in the manager. The issues evaluated in this session
consist of: dissemination of these good practices in all areas, training, offering products with ESG attributes and the
application of these criteria in decision making and compensation definition.

Below are all applicable modules or sections you may report on. Those which are mandatory to
00 12.1 report (asset classes representing 10% or more of your AUM) are already ticked and read-only.

Those which are voluntary to report on can be opted into by ticking the box.

Core modules

M Organisational Overview

M Strategy and Governance

RI implementation directly or via service providers

Direct - Listed Equity incorporation

[J Listed Equity incorporation

Direct - Listed Equity active ownership

[J Engagements

M (Proxy) voting

Direct - Fixed Income

M Fixed income - SSA
M Fixed income - Corporate (financial)
M Fixed income - Corporate (non-financial)

[J Fixed income - Securitised

’ Direct - Other asset classes with dedicated modules

M Private Equity
M Property
M Hedge Funds and/or Fund of Hedge Funds

RI implementation via external managers

Indirect - Selection, Appointment and Monitoring of External Managers

[J Listed Equities

19
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Closing module

M Closing module

Peering questions

Update: this indicator has changed from "Mandatory to report, voluntary to disclose" to "Mandatory". Your response
to this indicator will be published in the Public Transparency Report. This change is to enable improved
analysis and peering.

00 FI 03.1 Indicate the approximate (+/- 5%) breakdown of your SSA investments, by developed markets and

emerging markets.

SSA

Developed markets

Emerging markets

Total

100%

Indicate the approximate (+/- 5%) breakdown of your corporate and securitised investments by

R investment grade or high-yield securities.
Type Investment grade (+/- 5%) | High-yield (+/- 5%) | Total internally managed
Corporate (financial) ® >50% O >50%
0,
O 10-50% O 10-50% 100%
O <10% ® <10%
O 0% O 0%
Corporate (non-financial) | >50% O >50%
0,
O 10-50% ®© 10-50% 100%
O <10% O <10%
O 0% O 0%
20
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If you are invested in private debt and reporting on ratings is not relevant for you, please indicate

below

[1 OO FI 03.2 is not applicable as our internally managed fixed income assets are invested only in private debt.

Provide a breakdown of your organisation’s internally managed private equity investments by

investment strategy.

21
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Investment strategy Percentage of your internally managed

private equity holdings (in terms of AUM)

Venture capital O >50%
O 10-50%
O <10%
©®© 0%

Growth capital ® >50%
O 10-50%
O <10%
O 0%

(Leveraged) buy-out O >50%
O 10-50%
O <10%
®© 0%

Distressed/Turnaround/Special Situations O >50%
O 10-50%
® <10%
O 0%

Secondaries O >50%
O 10-50%
O <10%
®© 0%

Other investment strategy, specify (1) O >50%
O 10-50%
O <10%
©®© 0%

Other investment strategy, specify (2) O >50%
O 10-50%
O <10%
©® 0%

Total 100%
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Votorantim Asset Management DTVM Ltda.

Reported Information

Public version

Strategy and Governance

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Investment policy

New selection options have been added to this indicator. Please review your prefilled responses carefully.

Indicate if you have an investment policy that covers your responsible investment approach.

® Yes

Indicate the components/types and coverage of your policy.

Select all that apply

Policy components/types Coverage by AUM

M Policy setting out your overall approach O Applicable policies cover all AUM

M Formalised guidelines on environmental factors ®© Applicable policies cover a majority of AUM
M Formalised guidelines on social factors O Applicable policies cover a minority of AUM

M Formalised guidelines on corporate governance factors
M Fiduciary (or equivalent) duties

M Asset class-specific RI guidelines

[ Sector specific RI guidelines

M Screening / exclusions policy

1 Engagement policy

U (Proxy) voting policy

[J Other, specify (1)

[J Other, specify(2)
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Indicate if the investment policy covers any of the following

M Your organisation’s definition of ESG and/or responsible investment and it’s relation to investments
L] Your investment objectives that take ESG factors/real economy influence into account
[ Time horizon of your investment

¥ Governance structure of organisational ESG responsibilities

¥ ESG incorporation approaches

[ Active ownership approaches

[0 Reporting

I Climate change

[J Understanding and incorporating client / beneficiary sustainability preferences

[ Other RI considerations, specify (1)

[J Other RI considerations, specify (2)

Describe your organisation’s investment principles and overall investment strategy,
interpretation of fiduciary (or equivalent) duties,and how they consider ESG factors and real

economy impact.

The organization has an established and implemented policy that drives ESG requirements in acquisition and
monitoring of credit, real estate, equity funds and fund of funds.

In addition, we maintain a Proxy Voting policy available on our website, as well as our positioning, where we
act actively in related matters.

O No

New selection options have been added to this indicator. Please review your prefilled responses carefully.

Indicate which of your investment policy documents (if any) are publicly available. Provide a URL
and an attachment of the document.

M Policy setting out your overall approach

‘ URL/Attachment

M URL

‘ URL

https://www.bancobv.com.br/web/site/en/banco/institucional/sustentabilidade/

[ Attachment (will be made public)

M Formalised guidelines on environmental factors
URL/Attachment
¥ URL
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https://www.bancobv.com.br/web/site/en/banco/institucional/sustentabilidade/

URL

https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-
estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf

[ Attachment (will be made public)

M Formalised guidelines on social factors

URL/Attachment

M URL

URL

https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-
estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf

[J Attachment (will be made public)

M Formalised guidelines on corporate governance factors

URL/Attachment

M URL

URL

https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-
estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf

[ Attachment (will be made public)

M Fiduciary (or equivalent) duties

URL/Attachment

M URL

URL

https://www.bancobv.com.br/web/site/pt/'vam/destague/politica-de-voto/

[0 Attachment (will be made public)
L1 Asset class-specific RI guidelines
L1 Screening / exclusions policy

1 We do not publicly disclose our investment policy documents
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https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf
https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf
https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf
https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf
https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf
https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf
https://www.bancobv.com.br/web/site/pt/vam/destaque/politica-de-voto/

Indicate if any of your investment policy components are publicly available. Provide URL and an

attachment of the document.

M Your organisation’s definition of ESG and/or responsible investment and it's relation to investments

URL/Attachment

M URL

URL

https://www.bancobv.com.br/web/site/en/bancol/institucional/sustentabilidade/

[J Attachment

M Governance structure of organisational ESG responsibilities

URL/Attachment

M URL

URL

https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-
estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf

[J Attachment

[1 ESG incorporation approaches

1 We do not publicly disclose any investment policy components

Indicate if your organisation has a policy on managing potential conflicts of interest in the

investment process.

O Yes
® No

Objectives and strategies
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https://www.bancobv.com.br/web/site/en/banco/institucional/sustentabilidade/
https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf
https://www.bancobv.com.br/web/site/arquivos/relacoes-investidores/governanca-corporativa/politicas-estatuto-social/politica-sustentabilidade-responsabilidade-socioambiental.pdf

Indicate if and how frequently your organisation sets and reviews objectives for its responsible

investment activities.

O Quarterly or more frequently
O Biannually

® Annually

O Less frequently than annually
O Ad-hoc basis

O It is not set/reviewed

Indicate the internal and/or external roles used by your organisation, and indicate for each whether

they have oversight and/or implementation responsibilities for responsible investment.

Roles

¥ Board members or trustees

1 Oversight/accountability for responsible investment
[J Implementation of responsible investment
M No oversight/accountability or implementation responsibility for responsible investment

M Internal Roles (triggers other options)
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Select from the below internal roles

M Chief Executive Officer (CEO), Chief Investment Officer (CIO), Chief Operating Officer (COO),
Investment Committee

M Oversight/accountability for responsible investment

I Implementation of responsible investment

1 No oversight/accountability or implementation responsibility for responsible investment
(1 Other Chief-level staff or head of department, specify
M Portfolio managers

L] Oversight/accountability for responsible investment

M Implementation of responsible investment

L1 No oversight/accountability or implementation responsibility for responsible investment
M Investment analysts

[J Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment
M Dedicated responsible investment staff

M Oversight/accountability for responsible investment

LI Implementation of responsible investment

L1 No oversight/accountability or implementation responsibility for responsible investment
M Investor relations

[J Oversight/accountability for responsible investment

[J Implementation of responsible investment

M No oversight/accountability or implementation responsibility for responsible investment
L1 Other role, specify (1)
L1 Other role, specify (2)

M External managers or service providers

[ Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment

SG 07.3 ‘ Indicate the number of dedicated responsible investment staff your organisation has.
2

Promoting responsible investment
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Select the collaborative organisation and/or initiatives of which your organisation is a member or in

which it participated during the reporting year, and the role you played.

Select all that apply

M Principles for Responsible Investment
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Your organisation’s role in the initiative during the reporting period (see definitions)

M Basic
[J Moderate
[J Advanced
(1 Asian Corporate Governance Association
1 Australian Council of Superannuation Investors
1 AVCA: Sustainability Committee
O France Invest — La Commission ESG
1 BVCA — Responsible Investment Advisory Board
[1 CDP Climate Change
L] CDP Forests
[J CDP Water
[J CFA Institute Centre for Financial Market Integrity
[ Climate Action 100+
[J Code for Responsible Investment in SA (CRISA)
[J Council of Institutional Investors (ClI)
[J Eumedion
[J Extractive Industries Transparency Initiative (EITI)
00 ESG Research Australia
[J Invest Europe Responsible Investment Roundtable
[J Global Investors Governance Network (GIGN)
[J Global Impact Investing Network (GIIN)
L] Global Real Estate Sustainability Benchmark (GRESB)
L1 Green Bond Principles
[J HKVCA: ESG Committee
I Institutional Investors Group on Climate Change (IIGCC)
I Interfaith Center on Corporate Responsibility (ICCR)
I International Corporate Governance Network (ICGN)
I Investor Group on Climate Change, Australia/New Zealand (IGCC)
LI International Integrated Reporting Council (IIRC)
L1 Investor Network on Climate Risk (INCR)/CERES
L] Local Authority Pension Fund Forum
L1 Principles for Financial Action in the 21st Century
OJ Principles for Sustainable Insurance
[J Regional or National Social Investment Forums (e.g. UKSIF, Eurosif, ASRIA, RIAA), specify
[J Responsible Finance Principles in Inclusive Finance
(1 Shareholder Association for Research and Education (Share)
L1 United Nations Environmental Program Finance Initiative (UNEP FI)
L1 United Nations Global Compact
L1 Other collaborative organisation/initiative, specify

L1 Other collaborative organisation/initiative, specify
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1 Other collaborative organisation/initiative, specify

] Other collaborative organisation/initiative, specify

Indicate if your organisation promotes responsible investment, independently of collaborative
initiatives.

SG 10.1 ‘

O Yes
® No

Outsourcing to fiduciary managers and investment consultants

New selection options have been added to this indicator. Please review your prefilled responses carefully.

Indicate whether your organisation uses investment consultants.

J Yes, we use investment consultants

¥ No, we do not use investment consultants.

Indicate whether your organisation considers any of the following responsible investment factors in

the monitoring of fiduciary managers

M Including responsible investment as a standard agenda item at performance review meetings

[0 Discussing whether the fiduciary manager has acted in accordance with your organisation’s overall investment
beliefs/ strategy/ policy on responsible investment and ESG factors

M Reviewing the fiduciary manager’s PRI Transparency or Assessment reports

M Reviewing the fiduciary manager’s responsible investment reporting (excluding PRI generated reports)
M Reviewing ESG characteristics/factors used by the fiduciary manager in portfolio construction

M Reviewing the fiduciary manager’s incorporation approaches of ESG through-out asset classes

M Reviewing the impact of ESG factors on financial performance

M Encouraging your fiduciary managers to consider joining responsible investment initiatives/organisations or
participate in educational or collaborative projects with other investors

™ Including responsible investment criteria as a formal component of overall manager performance evaluation
M Reviewing the fiduciary manger’s ESG incorporation in external managers’ selection, appointment, monitoring
[ Reviewing how ESG materiality is defined by the fiduciary manager

[J Other general aspects of your monitoring; specify

[J We do not consider responsible investment in the monitoring processes for fiduciary managers.

ESG issues in asset allocation
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Indicate whether the organisation carries out scenario analysis and/or modelling, and if it does,
SG 13.1 provide a description of the scenario analysis (by asset class, sector, strategic asset allocation,

etc.).

[ Yes, in order to assess future ESG factors
I Yes, in order to assess future climate-related risks and opportunities

M No, our organisation does not currently carry out scenario analysis and/or modelling

Asset class implementation not reported in other modules

Describe how you address ESG issues for internally managed assets for which a specific PRI
asset class module has yet to be developed or for which you are not required to report because

your assets are below the minimum threshold.

Asset Class Describe what processes are in place and the outputs or outcomes achieved

The requirements assessed in the methodology were grouped into three major

Listed equities - ESG dimensions: Environmental, Social and Corporate Governance

incorporation Environmental:
Eco-efficiency and Environmental Management, Impact Management and Legal
Compliance.
Social:

Internal Public, External Stakeholders,

Products and Services and Legal Compliance.

Corporate governance:

Accountability, Transparency and Equity and Alignment of Interests.

Not aplicable.
Listed equities -
engagement
Fixed income assets are submitted to the Bank's Credit Committee, where the Social
Fixed income - Environmental Risk Area assesses the risks inherent to the issuer.
Securitised

Describe how you address ESG issues for externally managed assets for which a specific PRI
asset class module has yet to be developed or for which you are not required to report because

your assets are below the minimum threshold.
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Asset Class Describe what processes are in place and the outputs or outcomes achieved

The Superintendency of Strategy and Fund Management incorporates ASG criteria in the
Listed equities - | process of selecting and maintaining external managers and selecting specific investment funds.
ESG BV Asset believes that the application of ASG criteria in the process of selecting external
incorporation managers is an important tool for the engagement of the evaluated managers, as those
responsible for the management are questioned in social and environmental matters relevant to
the sustainable growth of the business and with strong weight in the investment decision of
analysts and managers.

BV Asset adopts in its policy of selection and maintenance of external Managers, demanding
Listed equities - | rules of evaluation of ASG aspects, which are observed in the Due Diligence and monitoring
engagement questionnaires, engaging and prioritizing managers with sustainable practices in their investment
decisions. During this evaluation process, external Managers are asked to provide documents
that mainly prove: their ASG Policies; the incentive for invested companies to provide sustainable
practices; the integration of ASG aspects in their investment decisions; Governance, compliance
and management strategies of the investment process; and Voting Policies in company
meetings.

BV Asset will act in the best interest of the shareholders of the investment funds we manage, in
Listed equities - | order to respect their fiduciary duty and ensure equal treatment for all investors of such funds.
(proxy) voting Voting may take place by one of our management team representatives, either remotely or
through dedicated voting service providers.

Voting decisions are discussed and approved in a specially formed committee (“Voting Proxy
Committee"), are recorded and formalized in minutes and published on the BV Asset website on
the World Wide Web (https://www.bancobv.com.br/web/site/pt/vam).

Hedge funds - Select whether you use the PRI Hedge Fund DDQ
DDQ

® Yes
O No

Hedge funds BV Asset adopts in its policy of selection and maintenance of external Managers, demanding

rules of evaluation of ASG aspects, which are observed in the Due Diligence and monitoring
questionnaires, engaging and prioritizing managers with sustainable practices in their investment
decisions. During this evaluation process, external Managers are asked to provide documents
that mainly prove: their ASG Policies; the incentive for invested companies to provide sustainable
practices; the integration of ASG aspects in their investment decisions; Governance, compliance
and management strategies of the investment process; and Voting Policies in company
meetings.

Indicate whether your organisation typically discloses asset class specific information proactively.
Select the frequency of the disclosure to clients/beneficiaries and the public, and provide a URL to

the public information.
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Listed equity — (Proxy) Voting

Do you disclose?

O We do not disclose to either clients/beneficiaries or the public.
O We disclose to clients/beneficiaries only.

®© We disclose to the public

The information disclosed to clients/beneficiaries is the same

® Yes
O No

Disclosure to public and URL

‘ Disclosure to public and URL

@ Disclose all voting decisions
O Disclose some voting decisions

O Only disclose abstentions and votes against management

[J Quarterly or more frequently

U Biannually
U Annually
U Less frequently than annually

M Ad hoc/when requested

https://www.bancobv.com.br/web/site/pt/vam/destaque/politica-de-voto/

’ URL

https://www.bancobv.com.br/web/site/pt/vam/destaque/politica-de-voto/

’ Fixed income
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Do you disclose?

O We do not disclose to either clients/beneficiaries or the public.
O We disclose to clients/beneficiaries only.

®© We disclose to the public

The information disclosed to clients/beneficiaries is the same

® Yes
O No

Disclosure to public and URL

Disclosure to public and URL

® Broad approach to Rl incorporation

O Detalled explanation of Rl incorporation strategy used

‘ Frequency

[J Quarterly

[J Biannually
O Annually
[J Less frequently than annually

M Ad hoc/when requested

https://www.bancobv.com.br/web/site/pt/vam/destaque/politica-de-voto/

‘ URL

https://www.bancobv.com.br/web/site/pt/vam/destaque/politica-de-voto/

’ Private equity

Do you disclose?

O We do not disclose to either clients/beneficiaries or the public.
O We disclose to clients/beneficiaries only.

®© We disclose to the public
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The information disclosed to clients/beneficiaries is the same

® Yes
O No

Disclosure to public and URL

‘ Disclosure to public and URL

¥ ESG information in relationship to our pre-investment activities

M ESG information in relationship to our post-investment monitoring and ownership activities
I Information on our portfolio companies’ ESG performance

] Other

Frequency

[J Quarterly or more frequently

[J Biannually
O Annually
[J Less frequently than annually

M Ad-hoc/when requested

URL

https://www.vam.com.br/web/site/hs/FIP/fipie/pt/ativo/sobreAtivos/comprados_eolica.html

‘ Property

Do you disclose?

O We do not disclose to either clients/beneficiaries or the public.
O We disclose to clients/beneficiaries only.

®© We disclose to the public

The information disclosed to clients/beneficiaries is the same

® Yes
O No

37

Principles for
Responsible
Investment

| P R
Copyright © 2017 PRI Association. All rights reserved -== I


https://www.vam.com.br/web/site/hs/FIP/fipie/pt/ativo/sobreAtivos/comprados_eolica.html

Disclosure to public and URL

Disclosure to public and URL

M ESG information on how you select property investments

[ ESG information on how you monitor and manage property investments
I Information on your property investments’ ESG performance
[J Other

Frequency

[ Quarterly or more frequently

I Biannually
O Annually
[J Less frequently than annually

M Ad-hoc/when requested

https://www.vam.com.br/web/site/hs/Fll/bb_progressivoll/pt/ativo/conhecalmoveis.html

Hedge Funds

Do you disclose?

O We do not disclose to either clients/beneficiaries or the public.
O We disclose to clients/beneficiaries only.

®© We disclose to the public

The information disclosed to clients/beneficiaries is the same

® Yes
O No
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Disclosure to public and URL

Disclosure to public and URL

®© Broad approach to Rl incorporation for all strategies

O Detailed explanation of Rl incorporation for each strategy used

‘ Frequency
[ Quarterly
I Biannually
U Annually

[ Less frequently than annually

M Ad hoc/when requested

https://www.bancobv.com.br/web/site/pt/vam/destague/politica-de-voto/
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Votorantim Asset Management DTVM Ltda.

Reported Information

Public version

Direct - Listed Equity Active Ownership

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Overview

New selection options have been added to this indicator. Please review your prefilled responses carefully.

Indicate whether your organisation has an active ownership policy (includes engagement and/or

LEA 01.1 voting).

® Yes

LEA 01.2 Attach or provide a URL to your active ownership policy.

O Attachment provided:
®© URL provided:

URL

https://www.bancobv.com.br/web/site/bvarquivos/politica_voto/politica_de voto.pdf

LEA 01.3 ‘ Indicate what your active engagement policy covers:

General approach to Active Ownership

[J Conflicts of interest

I Alignment with national stewardship code requirements
[J Assets/funds covered by active ownership policy

L1 Expectations and objectives

L1 Engagement approach

M (Proxy) voting approach
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[ ESG issues
[ Prioritisation and scope of voting activities
 Methods of voting
M Transparency of voting activities
[0 Regional voting practice approaches
[ Filing or co-filing resolutions
[0 Company dialogue pre/post-vote
M Decision-making processes
[ Securities lending processes
[ Other; (specify)

[J Other

1 None of the above

O No

LEA01.4 ‘ Do you outsource any of your active ownership activities to service providers?

® Yes

LEA 015 Where active ownership activities are conducted by service providers, indicate whether your

active ownership policy covers any of the following:

[J Outline of service provider's role in implementing your organisation’s active ownership policy
[J Description of considerations included in service provider selection and agreements
[ Identification of key ESG frameworks which service providers must follow
[J Outline of information sharing requirements of service providers
1 Description of service provider monitoring processes
[J Other; (specify)
LJ None of the above
O No

(Proxy) voting and shareholder resolutions

LEA 12.1 ‘ Indicate how you typically make your (proxy) voting decisions.

Approach

®© We use our own research or voting team and make voting decisions without the use of service providers.
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® Our own voting policy
O Our clients” requests or policies
O Other (explain)

O We hire service providers who make voting recommendations and/or provide research that we use to guide
our voting decisions.

O We hire service providers who make voting decisions on our behalf, except in some pre-defined scenarios
where we review and make voting decisions.

O We hire service providers who make voting decisions on our behalf.

LEA 12.2 Provide an overview of how you ensure that your agreed-upon voting policy is adhered to, giving

details of your approach when exceptions to the policy are made.

The control of the process of implementation of the Voting Policy is the responsibility of the BV Asset Formalization
and Services area.

The Manager, or the legal representative defined and authorized by him/her, is responsible for responsibility to cast
the vote at the Assembly in accordance with the decision of the Proxy Voting Committee.

The Fund Administrator will provide representation legal for the exercise of voting rights.

LEA 151 Indicate the proportion of votes participated in within the reporting year in which where you or the

service providers acting on your behalf raised concerns with companies ahead of voting.

O 100%
O 99-75%
O 74-50%
O 49-25%
® 24-1%

O Neither we nor our service provider(s) raise concerns with companies ahead of voting

LEA 15.2 Indicate the reasons for raising your concerns with these companies ahead of voting.

L1 Vote(s) concerned selected markets

L1 Vote(s) concerned selected sectors

[J Vote(s) concerned certain ESG issues

M Vote(s) concerned companies exposed to controversy on specific ESG issues
1 Vote(s) concerned significant shareholdings

I Client request

L1 Other
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Indicate the proportion of votes where you, and/or the service provider(s) acting on your behalf,

LEA 16.1 communicated the rationale to companies for abstaining or voting against management
recommendations. Indicate this as a percentage out of all eligible votes.

® 100%

O 99-75%

O 74-50%

O 49-25%

O 24-1%

O We do not communicate the rationale to companies

O Not applicable because we and/or our service providers did not abstain or vote against management
recommendations

In cases where your organisation does communicate the rationale for abstaining or voting against

B L management recommendations, indicate whether this rationale is made public.

® Yes
O No

For listed equities in which you or your service provider have the mandate to issue (proxy) voting

LEA17.1 instructions, indicate the percentage of votes cast during the reporting year.

® We do track or collect this information

‘ Votes cast (to the nearest 1%)

%

100

‘ Specify the basis on which this percentage is calculated

O Of the total number of ballot items on which you could have issued instructions
O Of the total number of company meetings at which you could have voted
@ Of the total value of your listed equity holdings on which you could have voted

O We do not track or collect this information

LEA 19.1 ‘ Indicate whether your organisation has a formal escalation strategy following unsuccessful voting.

® Yes
O No

44

Principles for
Responsible
Investment

| P R
Copyright © 2017 PRI Association. All rights reserved .== I



LEA 19.2 Indicate the escalation strategies used at your organisation following abstentions and/or votes

against management.

[J Contacting the company’s board

[J Contacting the company’s senior management

M Issuing a public statement explaining the rationale
[ Initiating individual/collaborative engagement

1 Directing service providers to engage

1 Reducing exposure (holdings) / divestment

[ Other
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Votorantim Asset Management DTVM Ltda.

Reported Information

Public version

Direct - Fixed Income

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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ESG incorporation in actively managed fixed income

Implementation processes

Indicate (1) Which ESG incorporation strategy and/or combination of strategies you apply to your
actively managed fixed income investments; and (2) The proportion (+/- 5%) of your total actively

managed fixed income investments each strategy applies to.
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SSA

Screening alone

Thematic alone

Integration alone

Screening + integration strategies

Thematic + integration strategies

Screening + thematic strategies

All three strategies combined

No incorporation strategies applied

[EnY

00

[EnY
o
o
RS

Corporate (financial)

Screening alone

=

00

Thematic alone

Integration alone

Screening + integration strategies
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Thematic + integration strategies

Screening + thematic strategies

All three strategies combined

No incorporation strategies applied

100%
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Corporate (non-

financial) Screening alone

=

00

Thematic alone

Integration alone

Screening + integration strategies

Thematic + integration strategies

Screening + thematic strategies

All three strategies combined

No incorporation strategies applied

B o o ) ) ) o o
S
>

Describe your reasons for choosing a particular ESG incorporation strategy and how

combinations of strategies are used.

The Credit Executive Forum deliberates on the possibility of acquiring private credit assets for allocation in
Investment Funds managed by VAM, defining maximum allocation values.

The Regulatory Capital and RSA area may forward relevant facts to the Credit Executive Forum involving Socio-
environmental risks of companies that are part of the credit portfolio.

FI 03 Mandatory Additional Assessed PRI 1
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Indicate how you ensure that your ESG research process is robust:

M Comprehensive ESG research is undertaken internally to determine companies’ activities; and products
and/or services

1 Issuers are given the opportunity by you or your research provider to review ESG research on them and
correct inaccuracies

1 Issuer information and/or ESG ratings are updated regularly to ensure ESG research is accurate
I Internal audits and regular reviews of ESG research are undertaken in a systematic way.

1 A materiality/sustainability framework is created and regularly updated that includes all the key ESG risks
and opportunities for each sector/country.

1 Other, specify

[J None of the above

Describe how your ESG information or analysis is shared among your investment team.

1 ESG information is held within a centralised database and is accessible to all investment staff
[J ESG information is displayed on front office research platforms

O ESG information is a standard item on all individual issuer summaries, research notes, ‘tear sheets’, or
similar documents

M Investment staff are required to discuss ESG information on issuers as a standard item during investment
committee meetings

[J Records capture how ESG information and research was incorporated into investment decisions
[J Other, specify

[J None of the above

(A) Implementation: Screening

Fl 04.1 ‘ Indicate the type of screening you conduct.

Select all that apply

Corporate (financial) | Corporate (non-financial)
| |
Negative/exclusionary screening
0 O
Positive/best-in-class screening
| |
Norms-based screening
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Describe your approach to screening for internally managed active fixed income

It is verified if the company has embargoed areas, if it is on the slave labor list and the company's executives are
involved in money laundering processes.

Indicate which systems your organisation has to ensure that fund screening criteria are not
breached in fixed income investments.

Type of screening Checks

[J Analysis is performed to ensure that issuers meet screening criteria
Negative/exclusionary

screening 1 We ensure that data used for the screening criteria is updated at least once a

year.

[J Automated IT systems prevent our portfolio managers from investing in
excluded issuers or bonds that do not meet screening criteria

[J Audits of fund holdings are undertaken yearly by internal audit or compliance
functions

M Other, specify

other description

the areas of audit and internal controls analyze whether the assets that were
approved in the credit committee follow the guidelines of the institution.

[J None of the above

M Analysis is performed to ensure that issuers meet screening criteria

Norms-based screening L1 We ensure that data used for the screening criteria is updated at least once a
year.

[ Automated IT systems prevent our portfolio managers from investing in
excluded issuers or bonds that do not meet screening criteria

[J Audits of fund holdings are undertaken yearly by internal audit or compliance
functions

[J Other, specify

[J None of the above
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Votorantim Asset Management DTVM Ltda.

Reported Information

Public version

Direct — Private Equity

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Indicate whether your organisation’s investment activities are guided by a responsible investment
policy / follow responsible investment guidelines.

® Our investment activities are guided by a responsible investment policy
O Our investment activities are not guided by a responsible investment policy

O We do not have a responsible investment policy

Fundraising of private equity funds

Indicate if your most recent fund placement documents (private placement memorandums (PPM)
or similar) refer to responsible investment.

O Yes
® No

O Not applicable as our organisation does not fundraise

Pre-investment (selection)

During due-diligence indicate if your organisation typically incorporates ESG issues when selecting
private equity investments.

® Yes

Describe your organisation’s approach to incorporating ESG issues in private equity

investment selection.

Depending on the size of the project, BV Asset hires a company to do of the due-diligence process.

O No
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Indicate what type of ESG information your organisation typically considers during your private

equity investment selection process.

(1 Raw data from target company

1 Benchmarks against other companies

[J Sector level data/benchmarks

[J Country level data/benchmarks

M Reporting standards, industry codes and certifications

O International initiatives, declarations or standards

1 Engagements with stakeholders (e.g. customers and suppliers)
[ Advice from external resources

(1 Other, specify

[J We do not track this information

Describe how this information is reported to, considered and documented by the Investment

Committee or similar.

BV Asset usually requests possible social and environmental certifications that the company may have.

Post-investment (monitoring)

Indicate whether your organisation incorporates ESG issues in investment monitoring of portfolio
companies.

O Yes
® No
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Votorantim Asset Management DTVM Ltda.

Reported Information

Public version

Direct - Property

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Indicate if your organisation has a Responsible Property Investment (RPI) policy.

® Yes
PR 01.2 Provide a URL or attach the document
¥ URL

https://www.vam.com.br/web/site/hs/Fll/bb_progressivoll/pt/index.html

J Attach Document
O No

Fundraising of property funds

Indicate if your most recent fund placement documents (private placement memorandums (PPMs)
or similar) refer to responsible investment aspects of your organisation.

® Yes

Indicate how your fund placement documents (PPMs or similar) refer to the following

responsible investment aspects of your organisation:

M Policy and commitment to responsible investment

M Approach to ESG issues in pre-investment processes

[J Approach to ESG issues in post-investment processes
O No

O Not applicable as our organisation does not fundraise

Pre-investment (selection)

Indicate if your organisation typically incorporates ESG issues when selecting property
investments.

PR 04.1 ‘

® Yes
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https://www.vam.com.br/web/site/hs/FII/bb_progressivoII/pt/index.html

Provide a description of your organisation’s approach to incorporating ESG issues in property

investment selection.

The process of implementing ESG aspects in the evaluation of potential assets includes the following activities:
Application of ESG methodology to the property and analysis of the results. In the case of compliance with the
ESG methodology criteria (in addition to the financial criteria), the manager may choose to make an investment
with the need for continuous monitoring. In the case of non-compliance with ESG criteria, the manager can
choose not to invest, or finally, set up an immediate action plan for remediation, which may affect the
investment decision in case of non-compliance.

Indicate which E, S and/or G issues are typically considered by your organisation in the

property investment selection process, and list up to three examples per issue.

¥ Environmental

Environmental example 1, select one

[J Climate change adaptation
[0 Contamination

[J Energy efficiency

[J Energy supply, Flooding, GHG emissions
I Indoor environmental quality
[J Natural hazards

[J Resilience

[J Transportation

[ Water efficiency

L1 Waste management

L1 Water supply

M Other

[J Other

[J Flooding

[J GHG emissions

‘ Environmental example 1, description

Choice of location

For this fund, the choice of site contemplates issues related to safety conditions, available infrastructure,
adequacy to legal aspects (including the existence of environmental liabilities mapped and documentation
situation for regularization of the area), as well as nearby communities and the profile of the site (including
the possibility of influence of climatic phenomena and investments made to recover the area).
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Environmental example 2, select one

I Climate change adaptation
[J Contamination

[J Energy efficiency

[J Energy supply, Flooding, GHG emissions
[J Indoor environmental quality
[ Natural hazards

[ Resilience

] Transportation

L1 Water efficiency

1 Waste management

1 Water supply

[ Other

[ Other

[J Flooding

J GHG emissions

‘ Environmental example 3, select one

[J Climate change adaptation
[J Contamination
[J Energy efficiency
[J Energy supply, Flooding, GHG emissions
[J Indoor environmental quality
I Natural hazards
[ Resilience
[J Transportation
[ Water efficiency
[J Waste management
1 Water supply
[J Other
[ Other
[J Flooding
[0 GHG emissions
™ Social
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Social example 1, select one

[J Building safety and materials
[J Health, safety and wellbeing
M Socio-economic

1 Accessibility

(1 Affordable Housing

(1 Occupier Satisfaction

[ Other

] Other

L] Other

Social example 1, description [OPTIONAL]

For this fund, the choice of site contemplates issues related to safety conditions, available infrastructure,
adequacy to legal aspects (including existence of environmental liabilities mapped and documentation
situation for area regularization), nearby communities and site profile (including possibility of influence of

climatic phenomena and investments made for area recovery).

‘ Social example 2, select one

[J Building safety and materials
[J Health, Safety and wellbeing
[ Socio-economic

[ Accessibility

1 Affordable Housing

L1 Occupier Satisfaction

L1 Other

L1 Other

L1 Other

Social example 3, select one

1 Building safety and materials
[J Health, Safety and wellbeing
[ Socio-economic

1 Accessibility

L1 Affordable Housing

L1 Occupier Satisfaction

L] Other

L] Other

O Other

v Governance
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Governance example 1, select one

[J Anti-bribery &corruption

[J Board structure

[J Conflicts of interest

O Governance structure

M Regulatory

(1 Shareholder structure &rights
(1 Supply chain governance

] Other

L] Other

L] Other

Governance example 1, description

ESG aspects for construction company selection and monitoring include legal compliance (including
corruption, labor and environmental cases), as well as people management and health and safety, and
compliance of suppliers with social and environmental practices.

‘ Governance example 2, select one

OJ Anti-bribery &corruption

O Board structure

[J Conflicts of interest

O Governance structure

[J Regulatory

L1 Shareholder structure &rights

L1 Supply chain governance

1 Other
1 Other
1 Other
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Governance example 3, select one

[J Anti-bribery &corruption

[J Board structure

[J Conflicts of interest

O Governance structure

(1 Regulatory

(1 Shareholder structure &rights
(1 Supply chain governance

] Other

L] Other

L] Other

O No

Indicate if ESG issues impacted your property investment selection process during the reporting

year.

[J ESG issues helped identify risks and/or opportunities for value creation

[J ESG issues led to the abandonment of potential investments

[1 ESG issues impacted the investment in terms of price offered and/or paid

[J ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants
[J ESG issues were considered but did not have an impact on the investment selection process

[J Other, specify

L1 Not applicable, our organisation did not select any investments in the reporting year

M We do not track this potential impact

Please explain

We haven't identified any such problems.

Indicate how ESG issues impacted your property investment deal structuring processes during the

reporting year.

[J ESG issues impacted the investment in terms of price offered and/or paid

[1 ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants
M ESG issues were considered but did not have an impact on the deal structuring process

L1 Other, specify

L1 Not applicable, our organisation did not select any investments in the reporting year

L1 We do not track this potential impact

Selection, appointment and monitoring third-party property managers
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Indicate if your organisation includes ESG issues in your selection, appointment and/or monitoring

of third-party property managers.

O Yes
® No

Provide a brief description of your organisations selection, appointment and monitoring of third
party property managers and how they contribute to the management of ESG issues for your
property investments.

BV Asset has no third-party property managers.

Post-investment (monitoring and active ownership)

Indicate if your organisation, and/or property managers, considers ESG issues in post-

investment activities relating to your property assets.

® Yes

PR 08.2 Indicate whether your organisation, and/or property managers, considers ESG issues in the

following post-investment activities relating to your property assets.

M We consider ESG issues in property monitoring and management

1 We consider ESG issues in property developments and major renovations.

L1 We consider ESG issues in property occupier engagements

L1 We consider ESG issues in community engagements related to our properties

L1 We consider ESG issues in other post-investment activities, specify

Describe how your organisation, and/or property managers, considers ESG issues in post-

investment activities related to your property assets.

As for the management of the enterprise, being the fund responsible only for the physical maintenance of the
assets, the inclusion of ESG criteria is made in the selection of service providers (including evaluation of
working conditions and use of materials) and in the quality of service provided.

O No

Property monitoring and management
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Indicate the proportion of property assets for which your organisation, and/or property managers,

set and monitored ESG targets (KPIs or similar) during the reporting year.

O >90% of property assets
O 51-90% of property assets
O 10-50% of property assets
® <10% of property assets

(in terms of number of property assets)

Indicate which ESG targets your organisation and/or property managers typically set and monitor

J Environmental
[J Social
] Governance

M We do not set and/or monitor against targets
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Votorantim Asset Management DTVM Ltda.

Reported Information

Public version

Direct - Hedge Funds

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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What is your rationale for adopting a policy to incorporate RI into the investment decision- making
process? Please select all options that apply to your organisation.

M To provide a framework and ESG applicability to security selection (the strategy) and decision-making in
Hedge Funds (e.g. breaking the strategy into different components and focus on risk/return).

1 To provide a framework of the fund governance structure.

(1 Because ESG incorporation is perceived as a competitive advantage in the industry.

1 Growing momentum of sustainable investing in Hedge Funds in the financial community.
[ Other

[J None of the above (we don’t have a policy addressing RI incorporation into Hedge Funds).

Indicate whether and how your organisation has organised Rl implementation and/or oversight

responsibilities.

[J We have dedicated internal staff with Rl oversight responsibility for Hedge Funds (CEO, CIO, PM, etc.)

[J We have dedicated internal staff with Rl implementation responsibility for Hedge Funds (CEO, CIO, PM, etc.).
M We use external consultants that have oversight and/or Rl implementation responsibilities.

[J Other

[J We do not have staff dedicated to Rl oversight and implementation.

I Yes, we have a formal Rl training/educational program covering hedge funds.

I Yes, we have a Rl training program to educate staff regarding our hedge funds policies.
1 Yes, we regularly train our staff on code of ethics/compliance manuals covering hedge funds investments.
1 Other

M No, we don’t have a RI training program.

Investment process
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Please describe the ESG resources and tools used in your investment decision-making process.

Category of ESG Reason for use

[1 ESG data (proprietary, 3rd party, etc.)

L1 ESG research (broker, etc.)

[J Consultants

M Other resources/tools/practices The BV Asset Management team analyzes and monitors
the best sustainable investment options to enhance the

portfolio positions of our investment funds.
Specify

The BV Asset Management team

Select and explain how these resources are incorporated into the investment and risk management

process?

Category of ESG Investment/risk management process | Additional text (optional)

Other resources/tools/practices O Investment origination

M Investment analysis
[J Portfolio construction
[J Trade management

[J Risk management

HF 07.1 ‘ Does your organisation uses quantitative analysis?

O Yes

® We don’t use quantitative analysis.

HF 07.2 ‘ Does your organisation uses fundamental analysis?

O Yes

® We don’t use fundamental analysis.

Could you please indicate whether there have been any changes to your Rl incorporation process

over the past 12 months (e.g. additional resources, information sources)?

O Yes
® No
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HF 08.3 If not, please explain.

It wasn't necessary.

HF 09.1 Please select and explain how active ownership practices are integrated into investment decisions.

M (Proxy) Voting

Voting decisions are discussed and approved in a specially formed committee (“Voting Proxy Committee"), are
recorded and formalized in minutes and published on the BV Asset website on the World Wide Web
(https://www.bancobv.com.br/web/site/pt/vam).

1 Engagement

[J Shareholder resolution

[J None of the above
[J Not applicable (N/A)

Please provide examples of where ESG risks and opportunities were incorporated into the
investment decisions over the past 12 months.

[J Add Example 1
[J Add Example 2
[J Add Example 3
[J Add Example 4
[J Add Example 5
[J Add Example 6
[J Add Example 7
[J Add Example 8
1 Add Example 9
1 Add Example 10

 We are not able to provide examples

Based on your example(s) provided above, please specify whether the incorporation of ESG

factors affected the risk-adjusted returns of your hedge funds.

O The incorporation of ESG risks positively affected the risk adjusted returns of the hedge funds
O The incorporation of ESG risks negatively affected the risk adjusted returns of the hedge funds
O The incorporation of ESG risks had an overall neutral effect on the risk adjusted returns of the hedge funds

® No impact, or we do not track this information.
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Do you use derivatives instruments as part of your hedge funds strategies and/or Funds of Hedge

Funds?
® Yes
O No
HF 11.2 Please select all the applicable categories of derivatives used.

Listed/OTC Category of derivatives

@ Listed derivatives | M Futures
M Options (Equity, Index, ETF, FX, IR, etc.)
] Other

[J None of the above

® OTC derivatives | M Swaps

U FRA

L] Exotic derivatives
O CDs

] Other

[J None of the above

Please explain whether and how these derivatives impacted the risk-adjusted returns of your hedge
funds investments?

‘ Impact

O Positive impact

O Negative impact

® Neutral impact

‘ Outcomes

The BV Asset team will act with the objective of serving the best interest of the investment fund shareholders
managed by us, therefore our competent management team balances the funds portfolio the risk/return of
the funds using mainly derivatives as protection.

O No impact or we do not track this information

HF 11.4 ’ Please indicate whether the use of derivatives triggered ESG risks/opportunities at the fund level?

O Yes

® No, or undetermined

Monitoring and reporting
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HF 12.1 ‘ Could you indicate whether you report separately on your funds’ long/short/net exposures?

O Yes
® No

Please explain

Not applicable
O Not Applicable

Please describe what metrics/initiatives (internal and/or external) your organisation uses to
measure its progress in incorporating Rl into the investment process.

M Add Example 1
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Hedge Funds Strategy Fund of Hedge Funds

[J Global macro
] Equity Hedge
[J Event driven

L] Relative value

M Fund of Hedge Funds

] Risk parity
[J Blockchain
Metrics/Initiatives
M RI policy implementation ¥ Transparency
[J Rl Recommendation changes [J Integration of ESG data
[J ESG Alpha [J Education
(1 ESG Beta [J Other
[J GHG Emissions

Internal/external O Internal

v External

Metrics/Initiatives The Due-Diligence process is indispensable for the

definition selection of external managers. Through ASG
questions with qualitative and quantitative criteria,
which represent 10% of the total weight of the
guestionnaire, a grade is given to the manager who, on
a scale from one to five, shall be greater than or equal
to three for their type-approval. This note must be
reviewed every two years. The environmental, social
and governance criteria are dealt with in this procedure
by four main categories: Solidity, Transparency,
Credibility and Management.

A men m . .
ssessment/outcomes This note must be reviewed every two years.

[J Add Example 2
1 Add Example 3
1 Add Example 4
1 Add Example 5
[J Add Example 6
(1 Add Example 7
[J Add Example 8
1 Add Example 9
1 Add Example 10

L1 We are not able to provide examples
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How often and in what format (e.g. meetings, written reports) does your organisation report to its

investors on ESG activities risks assessments? Please provide reporting examples.

M Add Example 1

Frequency of reporting

O Annually
O More frequently than annually
® Other

Format

[ Minutes of meetings
[ Written reports

M Side letters/emails
L] Other

ESG activities

[ Environmental
[ Social

¥ Governance

Portfolio ESG risks assessment

¥ Fund governance

[J Linear constrains

[J Quadratic constraints
[J Other

Outcomes

BV Asset reports this information when requested by the client.

1 Add Example 2
1 Add Example 3
1 Add Example 4
[J Add Example 5
[J Add Example 6
[J Add Example 7
[J Add Example 8
1 Add Example 9
1 Add Example 10

L1 We are not able to provide examples

Copyright © 2017 PRI Association. All rights reserved
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Votorantim Asset Management DTVM Ltda.

Reported Information

Public version

Confidence building measures

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Confidence building measures

Indicate whether the reported information you have provided for your PRI Transparency Report this

CM1 011 year has undergone:

L1 Third party assurance over selected responses from this year’s PRI Transparency Report

L] Third party assurance over data points from other sources that have subsequently been used in your PRI
responses this year

1 Third party assurance or audit of the correct implementation of Rl processes (that have been reported to the
PRI this year)

O Internal audit of the correct implementation of Rl processes and/or accuracy of Rl data (that have been
reported to the PRI this year)

I Internal verification of responses before submission to the PRI (e.g. by the CEO or the board)
[J Other, specify

¥ None of the above

CM1 02.1 We undertook third party assurance on last year’s PRI Transparency Report

O Whole PRI Transparency Report was assured last year
O Selected data was assured in last year’s PRI Transparency Report
O We did not assure last year's PRI Transparency report

@ None of the above, we were in our preparation year and did not report last year.

CM103.1 We undertake confidence building measures that are unspecific to the data contained in our PRI

Transparency Report:

[J We adhere to an RI certification or labelling scheme

[J We carry out independent/third party assurance over a whole public report (such as a sustainability report)
extracts of which are included in this year's PRI Transparency Report

L1 ESG audit of holdings
L1 Other, specify

v None of the above
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CM1 04.1

Do you plan to conduct third party assurance of this year's PRI Transparency report?

O Whole PRI Transparency Report will be assured
O Selected data will be assured

@ We do not plan to assure this year's PRI Transparency report
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