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EXECUTIVE SUMMARY

ENVIRONMENTAL INFRASTRUCTURE FINANCING FOR VALUE IN
THE NORTHERN BORDER REGION OF MEXICO

With more than 34 years of experience in the financial sector, Value Arrendadora, S.A. de C.V.
SOFOME.R. (Value or the “Sponsor”) is a financial intermediary specializing in financial leases
operating or pure leases, credit and factoring for individuals and businesses seeking
financing for transportation equipment, machinery, real estate, furniture and other
equipment. Its activity is concentrated in the industrial, commercial and automotive sectors,
primarily through financing for transportation equipment, which represents a substantial
portion of its current portfolio. Value also participates in operating leasing with public sector
entities.

For the past five years, Value has maintained an ongoing business relationship with NADBank
focused on financing for low-emission buses. In June 2020, the Bank approved a loan to
support a program to lease or finance up to 223 vehicles for private personnel and public
transportation services in the Mexican border region. The program permitted the use of
various technologies but limited the use of ultra-low sulfur diesel (ULSD) vehicles in order to
prioritize cleaner technologies, such as compressed natural gas (CNG) or electric vehicles.

Given the expansion of its project portfolio across various sectors, Value has requested
financing from NADBank for the acquisition of equipment or the construction of
infrastructure that are eligible under the NADBank mandate (“Eligible Assets”). The proposal
consists of providing a loan for up to $800 million pesos to Value to finance eligible projects
within the 300 km border region of Mexico, including equipment and vehicles for water and
wastewater management, energy efficient equipment for the food industry, vehicles for
municipal solid waste management and buses for urban and personnel transportation (the
“Project”). Expected benefits include better water and wastewater management, increased
solid waste collection capacity, the use of low-emission buses, energy savings and the
resulting reduction in the emission of criteria pollutants, such as nitrogen oxides (NOx),
sulfur dioxide (SO) and particulate matter (PM).

Because the stockholder equity of Value exceeds the maximum threshold established under
the eligibility criteria of the NADBank Green Loan Program, this certification and financing
proposal is being submitted to the Board of Directors for approval.

NADBank will provide technical and environmental additionality by helping Value develop
the guidelines, methodologies and tools necessary to build a portfolio of Eligible Assets. The
Bank will also support Value in developing appropriate reporting capabilities to demonstrate
the environmental benefits of the projects funded.

Finally, the Value Project will help increase financing for transactions that, due to their size
or financing product, NADBank is unable to finance directly, promoting the adoption of
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sustainability practices (e.g., environmental, social and governance criteria) and helping
maximize the positive impact on border communities.

Table 1 summarizes the eligibility, objective and anticipated outcomes of the proposed
Project, as well as the financing proposed by NADBank.

Table 1
PROJECT PROFILE
Project Eligibility
Project Sector (Type): Financial intermediary for NADBank Eligible Assets as defined in
this proposal.
Location: Northern border region of Mexico.
Sponsor: Value Arrendadora, S.A. de C.V. SOFOM E.R. (“Value”)

Project Summary

Objetive:

Support water resilience by strengthening the institutional
capacity of utilities; expand solid waste collection capacity;
promote energy efficiency and reduce the emission of criteria
pollutants, such as NOx, SO, and PM, through the use of low-
emission buses.

Expected Outcomes:

The Project is expected to generate environmental and human
health benefits associated with the following outcomes:

® Increased institutional capacity in water utilities.

® Increased capacity for solid waste collection, deriving from
the use of vehicles for garbage collection.

= NOx, SO; and PM emissions avoided with the use of urban
and personnel buses.

Population to Benefit:

Community wide?!

NADBank Additionality:

This transaction provides two layers of additionality: (i) First, it
addresses the critical need for accessible and stable financing
dedicated to the acquisition of environmentally friendly assets
through the participation of non-bank financial intermediaries
(NBFIs); and (ii) NADBank is playing a key role in establishing and
transferring finance standards of eligible assets and reporting
capabilities to Value and its client base. As a result, NADBank will

1 The Project will prevent the emission of pollutants (e.g., NOx, SOz and PM), improve waste management and
increase the institutional capacity of the utilities within the community(ies) and at the regional level where the
investments are made. Therefore, the beneficiary population is considered to be the entire community, as a
specific number of individuals cannot be defined.
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contribute to the promotion and dissemination of investments in
water infrastructure, municipal solid waste management, energy
efficiency, buses for urban and personnel transportation and
emission reduction in the Mexican border region.

Financial Summary

NADBank Loan: Up to $800 million Mexican pesos

Borrower: Value
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CERTIFICATION AND FINANCING PROPOSAL

ENVIRONMENTAL INFRASTRUCTURE FINANCING FOR VALUE IN
THE NORTHERN BORDER REGION OF MEXICO

1. CERTIFICATION CRITERIA

1.1. Technical Criteria

1.1.1. Project Description

Location

The Project will be implemented within the northern border states of Mexico, in accordance
with the portfolio projections of the Sponsor. Given the market focus of Value, most of the
eligible subprojects are expected to be financed and implemented within or near the major
metropolitan areas of the states of Baja California, Chihuahua, Coahuila, Nuevo Ledn, Sonora
and Tamaulipas, all of which fall within the geographic jurisdiction of NADBank. In the area
of water infrastructure, Value has signed an agreement with a water utility for the operating
lease of equipment and vehicles for the construction and maintenance of water and
wastewater systems. The waste collection trucks to be financed will also operate in
metropolitan area of Monterrey.

Figure 1 illustrates the geographic location of the 300-kilometer (186-mile) jurisdiction of
NADBank in Mexico and highlights the largest metropolitan areas where eligible projects are
most likely to be implemented.

DECEMBER 17, 2025 4
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Figure 1
PROJECT LOCATION MAP

Tijuana

LN A
y . N o
ﬁ; (5 R
R v

Chihuahua

Monterrey

Ciudad Victoria

Table 2 provides a list of the major border cities and their respective population that are the
main market focus for Project implementation.

Table 2
MAIN URBAN AREAS FOR PROJECT IMPLEMENTATION

City Population in 2020*

Tijuana, Baja California 1,922,523
Mexicali, Baja California 1,049,792
Hermosillo, Sonora 936,263
Chihuahua, Chihuahua 937,674
Ciudad Juarez, Chihuahua 1,512,450
Saltillo, Coahuila 879,958
Monclova, Coahuila 237,951
Monterrey, Nuevo Leon 1,142,994
Reynosa, Tamaulipas 704,767
Ciudad Victoria, Tamaulipas 349,688
Total 9,674,060

* Source: Mexican National Institute of Statistics and Geography (INEGI), 2020.

According to the Mexican National Institute of Statistics and Geography (INEGI), these border
cities represented approximately 8% of the population of Mexico and about 42% of the
population residing in the six northern border states. Based on the 2019 Economic Census
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published by INEG], total gross production reported for those states accounted for 26% of the
national total.?

The Project will be implemented in line with the water infrastructure, solid waste, energy
efficiency and mobility investment needs of Value’s clients located in the cities that have been
identified on a preliminary basis. It is worth noting that the Project will help improve the
management of water and solid waste services by facilitating access to necessary operational
equipment/vehicles necessary for the concessionaires and/or local governments.

Finally, the anticipated reduction in the emission of atmospheric pollutants generated by the
Project will benefit the community or communities where the investments are made.
Therefore, the population that will benefit is considered to be community wide, as it is not
possible to define a specific number of individuals.

Project Scope

The Project consists of providing a loan to Value for $800.0 million pesos. Although most of
the subprojects are expected to fall within the specific sectors illustrated in Figure 2, any
subproject submitted by the Sponsor to NADBank to verify the use of the loan proceeds will
be considered eligible pursuant to the sectors and project types defined under the Eligible
Assets. Figure 2 shows the estimated distribution of the loan proceeds.

Figure 2

ESTIMATED LOAN ALLOCATION
(Million MXN)

Solid waste
Equipment and vehicles for collection trucks
water and wastewater 5%

management
62.5%
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The indicators, methodologies and reporting requirements for the evaluation and closeout of
the Project are defined as Eligible Assets. Table 3 shows the results measurement framework
for the proposed sectors.

2 Total gross production represents the value of all goods and services produced or marketed in a given period
through all economic activities. Source: INEGI, Economic Censuses (https://www.inegi.org.mx/app/saic).
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Table 3
RESULTS MEASUREMENT SCHEME
Sectors Type of Investment Expected Results Gy T
Measure
Water & Equipment and vehicles Increased institutional Institutional capacity for
wastewater to manage infrastructure | capacity for the water infrastructure
management management, management
construction, operation,
and maintenance of
water infrastructure
Waste Solid waste collection Increased solid waste Number of units financed
management trucks collection capacity
Mobility Low-emission urban and | Criteria pollutants Number of units financed
personnel buses emissions avoided
Energy Refrigeration equipment | Criteria pollutants Number of units financed
efficiency for the food industry emissions avoided

In all cases, the assets financed must meet the applicable eligibility criteria of the Eligible
Assets. Funds for leasing equipment and vehicles for water infrastructure management will
help increase the institutional capacity of the utilities in constructing, operating and
maintaining such infrastructure. In the mobility sector, efficient vehicles will be selected to
help reduce related pollutant emissions and comply with the eligibility criteria and emission
limits established in the Eligible Assets.

The Sponsor has indicated that investments may also be made in other sectors that meet the
eligibility criteria established under the Eligible Assets. Those subprojects may include those
already identified, as well as additional or substitute projects that also meet these criteria.
NADBank will verify that the use of credit resources conforms to this proposal and is based
on the requirements previously defined for the evaluation and reporting of the Project.

Project Milestones

Financial closing is expected to take place during the second quarter of 2026. Following the
first disbursement, the Sponsor will have a 24-month availability period to allocate the funds
to eligible subprojects in accordance with the criteria established in this proposal. In addition,
the funds may be allocated retroactively to previously funded subprojects, provided that such
projects were executed within the 24 months prior to the first disbursement. Any
unsubstantiated balance at the end of the 24-month availability period must be returned to
NADBank.

7 DECEMBER 17, 2025
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1.1.2. Technical Feasibility

With more than 34 years of experience in the financial sector, Value is a financial
intermediary specializing in financial leases, operating leases, credit and factoring for
individuals and businesses seeking financing for transportation equipment (automobiles,
pickups, trucks, etc.), industrial machinery and equipment, commercial and industrial real
estate, computer equipment, and furniture, among other assets. Its activity is concentrated in
the industrial, commercial and automotive sectors, primarily in transportation equipment,
which represents a substantial portion of its current portfolio. With respect to financing in
the transportation sector, Value has maintained a business relationship with NADBank over
the past five years focused on financing for low-emission buses.

Value has the structure and personnel to conduct the necessary due-diligence reviews of each
client for financing approval and to verify project eligibility. Its internal operating manuals
include procedures and methodologies for approving loans, which are based on a credit risk
assessment, the repayment capacity of the client and applicable regulations, among other
indicators. The Sponsor will only invest in eligible sectors—specifically particular water and
wastewater management, waste management, energy efficiency and mobility. All proposed
subprojects must comply with the current federal, state and local environmental regulations
applicable to the type of project to be financed.

The Sponsor has identified an indicative portfolio of projects where the NADBank funds are
expected to be allocated, in line with the Eligible Assets:

= Leasing of equipment, heavy machinery and light vehicles to increase the institutional
capacity of water utilities.

= Financing of heavy-duty vehicles for municipal solid waste collection services that
comply with emission standards equivalent to EURO VI.

= Financing of buses for urban and personnel transportation that must comply with
current Mexican environmental regulations, which are equivalent to EURO VI. They
must also comply with the guidelines of the Eligible Assets.

NADBank will review each subproject, sub-loan or portfolio of such projects to ensure the use
of appropriate technologies for the intended purpose, proper operation and achievement of
the anticipated environmental benefits. To that end the Sponsor shall provide sufficient
information to determine project eligibility and expected environmental merits. If the
information provided does not clearly demonstrate eligibility and expected environmental
benefits, NADBank may choose not to accept the proposed transaction.

1.1.3. Land Acquisition and Right-of-Way Requirements

No land acquisition or rights-of-way requirements are anticipated for the implementation of
the Project. If loan proceeds are used to purchase facilities or property, the Sponsor will
provide the relevant documentation regarding the acquisition of rights of way or land.

DECEMBER 17, 2025 8
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1.1.4. Project Operation

The processes followed by Value are well established and documented in its internal manuals
for credit analysis and operations, among others. For the evaluation, approval and monitoring
of eligible subprojects, the Sponsor identifies and analyzes investment opportunities, which
includes credit, risk and legal analyses. The findings and recommendations resulting from the
due-diligence process for proposed projects are reviewed and submitted to the Loan
Committee for final approval. NADBank will require documentation supporting the eligibility
and technical feasibility of the subprojects financed under the Project.

During the availability period of the NADBank loan, Value must demonstrate the use of funds
by submitting regular reports to NADBank, which will be included as a covenant in the loan
agreement. To substantiate the use of funds, the Sponsor must provide a description of the
assets purchased through the sub-loan agreements considered eligible. Until the funds are
used, the NADBank loan proceeds may be held in accordance with the liquidity management
policy of Value. Once the loan availability period ends, NADBank will require Value to prepay
the unused or unsubstantiated loan funds.

Based on the previous loan agreement with NADBank, Value is familiar with the procedures
for verifying the use of funds. Given Value's current organizational structure, processes and
policies, which were reviewed by NADBank, no issues have been identified or are anticipated
regarding the administration and management of the NADBank loan proceeds

The loan agreement will require Value to provide all necessary Project data and comply with
NADBank's monitoring, evaluation, and reporting requirements. NADBank, in conjunction
with the Sponsor, will quantify and report the eligible assets as project outputs, along with
their corresponding results in terms of environmental benefits and performance metrics.

1.2. Environmental Criteria

1.2.1. Environmental and Health Effects/Impact
A. Existing Conditions

Current conditions in the border region demand a greater availability of financing options
that allow the public sector to address environmental challenges and contribute to achieving
the goals set by public environmental policies in Mexico.

In this context, the sectors most likely to benefit from the financing provided by the Sponsor
using the NADBank loan are described below, along with the main trends that are driving a
growing demand for this financing. While an analysis was performed to identify the most
immediate investment opportunities, flexibility has been built into the proposal to allow
consideration of other types of projects under the Eligible Assets.

9 DECEMBER 17, 2025
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Water and Wastewater Management

In Mexico, local governments are responsible for providing water and wastewater services,
generally through utilities. They have faced challenges in maintaining safe and reliable
drinking water services, especially in the northern border region where the climate,
population growth and economic development are putting increasing pressure on water
resources. Investments in water transmission and distribution systems are needed to replace
aging pipes that have reached the end of their useful life and are more prone to leaks. The
northern border states reported an average physical efficiency of 70%.3 Preventive and
corrective maintenance activities are required to reduce leaks and improve the operational
flexibility of the infrastructure.

Similarly, local governments have taken steps to increase the efficient management of
wastewater, including the construction of treatment plants and the rehabilitation of sewer
systems. Nevertheless, investments in existing infrastructure are needed to address their
critical or poor conditions and to prevent health risks from potential wastewater spills and
operational failures resulting in frequent discharges.

The Sponsor has identified opportunities for financing and leasing heavy-duty equipment and
vehicles for the construction, management and maintenance of water infrastructure. These
solutions support more efficient water resource management while promoting best practices
that can improve living conditions in communities with deficient water and wastewater
services. Financing these types of assets is intended to boost regional water resilience by
reducing pressure on drinking water sources, increasing operational efficiency of water
systems and extending the useful life of water infrastructure, as well as generate
environmental and social benefits in the areas served.

Solid Waste Management

Population growth puts more pressure on natural resources, as well as increases the
production of goods and generates more waste nationwide. All economic activity generates
waste that, if not properly managed, can have a significant impact on the environment and
public health. According to reports issued by the federal government, in 2020, Mexico
generated an estimated 0.944 kg/person/day of waste, resulting in a total of 120,128
tons/day. The country had 16,615 waste collection vehicles, of which 29% were models prior
to 1995 and had been in operation for at least 24 years.*

3 Source: Mexican National Water Commission (CONAGUA), Diagnéstico del programa presupuestario K007:
Infraestructura de Agua Potable, Alcantarillado y Saneamiento [Assessment of Budget Program K007: Drinking
Water and Wastewater Infrastructure],

https://www.gob.mx/cms/uploads/attachment/file/914847 /K007 Diagnostico Infraestructura de agua potab
le alcantarillado y saneamiento.pdf. Physical efficiency refers to water conservation within the supply system
and is calculated as the percentage of water billed with respect to the amount supplied in the distribution
system. Source: CONAGUA, Manual de Agua Potable, Alcantarillado y Saneamiento. Mejora de Eficiencia Fisica
[Water and Wastewater Manual, Improvement of Physical Efficiency],
https://files.conagua.gob.mx/conagua/mapas/SGAPDS-1-15-Libro39.pdf

4 Source: Mexican Ministry of Environment and Natural Resources (SEMARNAT), Diagndstico Bdsico para la
Gestién Integral de los Residuos [Basic Assessment of Comprehensive Waste Management], 2020,
https://www.gob.mx/cms/uploads/attachment/file /554385 /DBGIR-15-mayo0-2020.pdf
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In the border region, population growth and expanding trade and manufacturing activities
have led to a considerable increase in solid waste generation, including commercial and
industrial waste. However, existing waste management infrastructure and systems have not
kept pace, resulting in inadequate waste management that contributes to air, water and soil
pollution.5 It is estimated that the northern border states generate approximately 22,000
tons of solid waste per day, representing 18% of the national total. Average waste collection
service coverage was 85%, slightly higher than the national average of 83.9%, and is provided
by a fleet of 2,409 vehicles.6

The Sponsor has identified opportunities to finance solid waste collection vehicles aimed at
optimizing the provision of this service. These investments will increase the collection
capacity and service coverage, while the use of new vehicles with cleaner technologies will
reduce polluting emissions.

Mobility

Transportation is one of the largest consumers of energy and one of the main sources of
criteria pollutants. The intensive use of fossil fuels adversely affects air quality and human
health. The use of low-emission vehicles is an important tool for increasing energy efficiency
and reducing emissions. The use of these vehicles is expected to increase as they become
more accessible and affordable for public transportation.

Passenger buses are a more efficient and less polluting alternative to private vehicles,
especially when operated on well-planned routes and with service standards that encourage
their use. Under this Project, only Euro VI buses will be eligible, as they generate significantly
lower emissions compared to other technologies still in use in Mexico.

The Sponsor has identified opportunities in the border region to finance buses for public
transportation, as well as company buses for the transportation of personnel.

Energy Efficienc

Energy production and consumption are also major sources of pollutant emissions.
Improvements in energy efficiency are necessary to reduce the demand for electricity
generated from fossil fuels. In recent years, Mexico has experienced a downward trend in
energy consumption across various sectors, including industrial, commercial, and residential.
Particularly, the industrial sector has implemented improvements in its production
processes to increase the energy efficiency of its equipment, among other measures, thereby
reducing operating costs and maintaining its competitiveness in international markets.

The Sponsor has identified financing opportunities for energy-efficient refrigeration systems
for the food industry, replacing outdated technologies or leveraging the availability of high-
efficiency systems in the current market.

5 Source: Government of Mexico, Metas y Objetivos del Programa Frontera 2025 [Goals and Ob]ectlves of the
Border 2025 Program], - -
programa-frontera-2025

6 Source: SEMARNAT, Diagnéstico Bdsico para la Gestion Integral de los Residuos [Basic Assessment of
Comprehensive Waste Management], 2020,
https://www.gob.mx/cms/uploads/attachment/file /554385 /DBGIR-15-mayo0-2020.pdf

11 DECEMBER 17, 2025


https://www.gob.mx/semarnat/acciones-y-programas/metas-y-objetivos-del-programa-frontera-2025
https://www.gob.mx/semarnat/acciones-y-programas/metas-y-objetivos-del-programa-frontera-2025
https://www.gob.mx/cms/uploads/attachment/file/554385/DBGIR-15-mayo-2020.pdf

DRAFT BOARD DOCUMENT BD 202X-XX
CERTIFICATION AND FINANCING PROPOSAL
FINANCING FOR VALUE

B. Expected Environmental and Human Health Outcomes

The Sponsor will use the NADBank loan to finance eligible subprojects that must generate
environmental benefits for the border region. Based on the anticipated allocation of the loan
proceeds, NADBank developed methodologies to calculate the expected Project results for
each eligible sector using the performance measurement indicators established under the
Eligible Assets. The Project is expected to deliver environmental and human health benefits
related to the following outcomes:

® Increased institutional capacity in water utilities.

® Increased capacity for solid waste collection, deriving from the use of vehicles for
garbage collection.

= NOx, SO; and PM emissions avoided with the use of urban and personnel buses.

The indicators, methodologies and reporting requirements for the evaluation and closeout of
the Project are defined for each sector under the Eligible Assets and will be incorporated as
a covenant in the loan agreement.

C. Other Project Benefits

With respect to water management, the Project will also help reduce the operating costs
associated with frequent repairs to aging infrastructure, as well as increase operational and
commercial efficiency by reducing the potential for leaks in the rehabilitated infrastructure.
In addition, the proposed investments are expected to generate economic and social benefits
for residents by providing access to reliable water services.

Likewise, providing access to financial services for the acquisition of assets promotes job
creation, regional development and economic diversification. This approach contributes to
an orderly transition to a more competitive and resilient economy, aligned with the
environmental and social sustainability goals of Mexico.

D. Transboundary Impacts
No negative transboundary impacts are anticipated as a result of Project implementation. On
the contrary, financing vehicles and equipment with cleaner and more efficient technologies

is expected to reduce polluting emissions and improve air quality in the region.

Any subproject that could have a negative transboundary impact will not be eligible for
financing.

1.2.2. Compliance with Applicable Environmental Laws and Regulations

Value will verify that the proposed projects comply with applicable local, state, and/or federal
regulations and standards with respect to the proposed sectors.

DECEMBER 17, 2025 12
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A. Environmental Studies or Consultations

Since the Project consists of providing a loan to a financial institution, no environmental
studies or consultations are required. The Sponsor, as the financial intermediary responsible
for financing the subprojects, has a documentation verification process in place to ensure the
execution of any environmental study or consultation that may be required for the
implementation of a subproject. In such cases, the Sponsor will submit the corresponding
documentation to NADBank for review during the eligibility verification process.

B. Environmental Permits and Authorizations

The Sponsor, as the financial intermediary, is responsible for verifying that the
implementation of the subprojects complies with any applicable regulations. Value has the
necessary personnel to perform this verification. If applicable, the Sponsor will submit the
corresponding documentation to NADBank for review during the eligibility verification
process.

C. Mitigation Measures

Based on NADBank’s analysis of the Project and the proposed subprojects, the environmental
and social (E&S) risks of the transaction are considered to be low, and consequently no
specific mitigation measures are anticipated. As an additional preventive measure, the Bank
has stipulated that the Sponsor not use the loan proceeds for any project or asset associated
with the activities specified on the following exclusion list:

= Exploration and production of fossil fuels;

= Energy generation exclusively based on burning fossil fuels or hybrid plants with
more than 15% fossil fuel support;

=  Construction of rail infrastructure to transport fossil fuels;
= Generation of nuclear energy;

= Electricity transmission infrastructure and electricity systems where an average of
25% or more is fossil-fuel-generated;

® Industries involved in the production of alcoholic beverages, weapons, tobacco or
gambling;

®  Production or trade of any product or activity considered illegal according to national
laws or regulations or international agreements and conventions;

= Deforestation or forest degradation; and

= Activities in protected areas or activities that violate the rights of indigenous peoples.
D. Pending Environmental Tasks and Authorizations

There are no environmental tasks or authorizations pending.
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1.2.3. Environmental and Social Due-diligence Results
A. Project E&S Risk Category

In accordance with its Environmental, Social and Governance (ESG) Policy, which establishes
the guidelines for evaluating and classifying potential ESG risks in its financial operations,
NADBank determined that the proposed Project fall within the FI-3 category, which is
assigned when a loan/line of credit has minimal or negligible exposure to adverse
environmental and social impacts.”

B. E&S Due-diligence Conclusions

NADBank reviewed the organizational structure, operational processes, manuals and policies
of the Sponsor and concluded that Value has the tools and resources to comply with the
environmental and social obligations related to the Project, including compliance with the
applicable regulations and annual compliance reports.

C. Summary of Proposed Mitigation Measures

No additional mitigation measures are needed, since the current organizational structure of
Value, as well as its processes and potential use of funds, support compliance with its
environmental and social obligations.

1.3. Financial Criteria

The proceeds of the loan will be used by Value to fund its financing operations for the
acquisition of assets eligible under the Eligible Assets as defined in this proposal, plus the
costs associated with structuring the transaction.

Based on a comprehensive financial analysis and risk assessment, the proposed financing is
feasible and presents an acceptable level of risk. Therefore, NADBank proposes providing a
loan for up to $800.0 million pesos to Value.

2. PUBLIC ACCESS TO INFORMATION

2.1. Public Consultation

NADBank published the draft Project certification and financing proposal for a 30-day public
comment period beginning December 17, 2025.

7 Source: NADBank ESG Policy, nadbank esg policy eng.pdf
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2.2. Outreach Activities

NADBank conducted a media search to identify potential public opinion or publications
regarding the Sponsor and its operations. No references to the financial operations of Value
were found in regard to the proposed Project.
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