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ATA DA ASSEMBLEIA GERAL EXTRAORDINARIA REATIZADA
EM 31 DE OUTUBRO DE 2019

Data, Hora e Local: Em 31 de outubro de 2019, is 10h30 horas, na sede social da

Vectis Paftners Holding S.A. ('Comoanhia"), localizada na Rua Leopoldo Couto

MagalhSes Junior, no 758, conjunto 132, Itaim Bibi, na Cidade de S5o Paulo, Estado de

S5o Paulo, CEP 04542-000.

Convocag6o e Publicag6o: Dispensada a convocagSo, nos termos do artigo 724,

par5grafo 40, da Lei no 6.404, de 15 de dezembro de 1976, conforme alterada ("Lei das

Sociedades por Ag6es").

Presenga: Instalou-se a presente Assembleia Geral Extraordindria em primeira

convocagSo, reunindo-se a totalidade dos acionistas, representantes da totalidade do

capital social votante da Companhia.

ComposigSo da Mesa: Presidente - Alexandre Jadallah Aoude; Secret5rio - Patrick

James OGrady.

Ordem do Dia: Apreciar e deliberar sobre a (i) assinatura do 2o Aditamento ao

Instrumento Pafticular de Escritura da 1a (primeira) EmissSo de Deb6ntures Conversi'veis

em Ag6es, da Esp6cie QuirografSria, em S6rie 0nica, para ColocagSo Privada, da

Companhia f'Aditamento"); e (ii) outorga de autorizagSo i Diretoria da Companhia, para

tomar todas as providGncias necessSrias, bem como a ratificagSo de todos os atos

praticados por tais diretores para a formalizagSo do Aditamento.

Deliberag6es: Ap6s exame e discussSo acerca dos itens constantes da ordem do dia,

os acionistas da Companhia, representando 100o/o (cem por cento) do capital votante da

Companhia, (i) aprovaram a assinatura do Aditamento; e (ii) autorizaram a Diretoria da

Companhia a celebrar todos os documentos e praticar todos os atos necessSrios i
formalizagSo do Aditamento, bem como ratificam todos os atos praticados e por tais

diretores para tal fim.

Encerramento: Nada mais havendo a tratar, e como nenhum dos presentes quis fazer

uso da palavra, foram encerrados os trabalhos, lavrando-se a presente ata na forma de

sum5rio, conforme o disposto no Artigo 130, par5grafo 1o da Lei das Sociedades por

Ag5o, a qual lida e achada conforme, foi devidamente assinada .
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OGrady; Acionistas: Alexandre Jadallah Aoude; Patrick James OGrady; Vectis Partners

Participagdes Ltda.; e S6rgio Luiz de Almeida C-ampos,

A presente 6 c6pia fiel da ata lavrada em livro pr6prio,

S5o Paulo, 31 de outubr|flez)tg.
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2"d (SECOND) AMENDMENT TO THE PRwATE INSTRUMENT OF THE 1sr

(FIRST) INDENTURE OF ISSUANCE OF UNSECURED DEBENTURES
CONVERTIBLE INTO SHARES, IN A SINGLE SERIES, FOR PRIVATE
PI-ACEMENT, OF VECTIS PARTNERS IIOLDINGS.A.

BETWEEN

W CTIS PARTNERS ITOLDING S.A.

(at lxaer)

and

JH Crcdit, L.L.C.

(as Debentureholder)

As oF

Octobet 31,2079
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2,a ISECoND) AMEi{D'MBNri,rdaHB rinril,irE INSTRUMENT oF THE ls-r

(FIRST) INDENTURE OF ISSUANCE OF UNSECURED DEBENTURES
CONVERTIBLE INTO SHARES, IN A SINGLE SERIES, FOR PRIVATE
PI-ACEMENT, OF VECTIS PARTNERS IIOLDING S.A.

By tlus 2"'l (second) amendment ("Amendment"), on the one hand:

VECTIS PARTNERS HoLDING S.A., a corpotation (souedade por asdel without teg'istration as a

securities issuet wrth theB:mzlliar, Securj.ties Commission (Conirdo de I'akret Mohliiiot or "CVM")
headquartered rn the City of Sio Paulo, State of Sio Paulo, at Rua Leopoldo Couto Nlagalhies Junior,
No. 758, 13d, floot, Offrce 132, Itaim Bibi, ZIP Code 04542-000, enrolled with the National
Corporate Taxpayers' Regrstry of the Xlinistry of Economl' under No. 26.899.455/0001-8'1, herern

represented pursuant to its bylarvs, by its undersigned legal representatr\'es, herernafter simply referred

to as the "Issuef";

and, on the other hand:

JH CREDIT, L.L.C., a lirnited liabiliq, compafl), orgarzed under the Laws of Delav"'are,

headquartered in the Crty of New York, at 375 Park Avenue, 1 lth Floor, New York, NY 10152 (the

"Debentuteholdet" and, collectively with the Issuer, the "Pafties").

RECITALS

WHEREAS, Issuer and Debentureholder have entered mto a certain Ftamervotk -\greement,
pursualrt to which Debentureholder expressed its wrsh to acquire and subscribe for up to fow (4)

series of profit-sharing convertrble debentures to be issued by Issuer representing up to twenti'
percent (20"h) in the aggregate of the fully diluted capltal of Issuet;

WHEREAS, Debentureholder has subscribed and paid up, in consrdetation fot the terms of the

Framework Agteement, initially for profit-sharlng converuble debentures, convertible into five

percent (5oh) of Issuer's fully dduted capital, pursuaflt to the terms and conditions set forth in the

Indenture;

WHEREAS, the Parties decided to amend the Indenture, on-January 9,201'9,in order to (a) include

"Fufure Subsidiary" as an addrtronal dehned tetm, and (b) amend the definitions of "Disttibution"
and "Permitted Distnbution";

WHEREAS, Pardes desre to amend the Indenture to (1) amend the definitions of "CD" and "X"
set forth in Sections 4.9 and 5.2,4 of the Indenture; (2) amend Section ll.l of the Indenture; (3)

amend two (2) definitions and delete four (4) definitions ptovided under Exhibit I to the Indenture;

and (4) item 1.8 set fonh in Exhibit III to the Indenture.

NOW, THEREFORE, in considetaflon of the mutual covenants and agreements contalned herein,

and othet good and valuable consrderation, the recerpt and sufficiency of rvhch are hereby

acknowledged, the Parties hereby execute, pursuant to law, this Amendment on the terms and

conditions set out herein.

The tetms in capital letters in this Amendment, m the singular or plutal form, and not otherwise

expressly defined herein shall have the meanrngs attributed to them in the Indenture.

l. Amendments to the Indentute

1.1. Partres hereby acknowledge and agree that Sections 4.9 and 5.2.4 of the Indenture are

hereby amended to amend the definitions of "CD" and 'T", as follows:

x



aa. lata .a aalaat.
a aa.
r5aa

.aa aaaa aao a

N= (CD * X)

where:

R = Remuneratlon of each Debentute.

CD = the sum of any distribution of cash, dfiect or indirecdy performed by the Issuet to (x)

its shareholders by any meal1s, includrng by means of dnidends, interest on caPital ot

payment of loans, and (y) the Debentureholders, excluslvely as Remuneration ("Cash

Disttibution'), on the correspondent financial year.

X = 0.005% (five thousandths of a percent)."

"5.2.4. IJpot recelpt of the Exttaorditary -\mortizatron Notice, the Issuer shall perform the total

amortfzaion of the Debentures in one or more Extraordrnary Amortzations, as necessary, urtil the

totil. amortizttion of the Debentutes accordrng to the followrng proceedrng:

The amount payable by the Issuer to each Debenrureholder, in each Extraordinall'
Amordzati.on shall correspond to a percentage of the Cash Distributions performed by the

Issuer on zny Fnanciil,year, calculated pursuant to the following fotmula ("Exttaordinary
Amortization Amount') :

E1+4= (CD *X)

whete:

E-L\ = Extraordinary Amortrzation Amount of each Debenture.

CD = any Cash Distribution.

X = 0.050/o ({ive hundredths of a percent);

pru!fudJlsl, the aggtegate amount paid rn each year as Exttaordinary )trrottizaflon Amount

shall be capped at the aggregate outstandrng Adiusted Urut Par Value of the Debentures

accrued at the three-month U.S. Treasury Bill rate."

1.2. Parties hereby acknowledge and agree that Section 11.1 of the Indennrre is heteby amended

to update the addresses of the Issuer, as follows:

.la\ a
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"4.9. Compensatorvhemirneration:Ef&f lDebenarrt shill bear a remuneradon equivalent to a

percentage of the Cash Distribuuons performed by the Issuer on any financial year, calculated

pursuant to the following formula ("Remuneration"):

(r)
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"11.1 Communications: Communications to be submitted by any of the Parries in connectron u,ith
this Indentute shall be addressed to the followrng addresses:

To the lxuer.

Vectis Partners Holding S.A.

Rua Iropoldo Couto Nlagalhies Juniot, No. 758, 13d' floor

Offtce 132 - Itaim Bibi,

Ciry of Sao Paulo, State of Sio Paulo, Zip Code 0,1542-000, Brazil

Attention: Alexandre Jadallah r\oude

Ematl: elcxandrc.aoudc@r'qctts.com. br

with a copy (which shall not constitute notice) to:

Yectis Pattnets Holdrng S.A.

Rua Leopoldo Couto Xlagalhaes Junior, No. 758, 13d' floot

Offtce 132 - Itaim Brbi,

City of Sio Paulo, State of Sio Paulo, Ztp Code 0.15'12-000, Brazil
Attention: NIado Salonikios
Email: rnalo.s';rlonrkros@)r,c'ctts.com.br

To the Debentareholder

JH Credit, L.L.C.

315 Park Avenue

New York, NY 10152

-\ttentron: Office of the General Counsel

Email: I -cgelnoticc:s(r).ccntcrbndpc.com

wrth a copy (wlrrch shall not constitute notice) to:

Srmpson Thacher & Bardett LLP

Av. Pres. Juscelino Kubitschek 1455

1,2" ardar, c1. 1,21

Sio Paulo, SP, Brasil

01543-01,1

. \ ttention: Grenfel Calheiros

Email: gealbeiros@srblarueou:

and

Padis Avogados

Av. Brrgadeir o F arta Ltma 227 7

17" ardar,01452-000

Sio Paulo, SP, Brasil

-3-
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Attention: Paulo Pa&s
Email: ppadis@padisadr,.com. br"

1.3. Patties hereby acknowledge and agree that Exhibit I to the Indenture ts heteby amended to
amend two (2) definitions, as follows:

"Contingent Shareholdets'Agreement" means the Shareholders'Agreement entered lnto by and

among the Debennrreholder, the Curtent Shareholders and the Issuer on December 26'\,2018;"

"subsidiar,vtt means, u,'ith respect to afly Person, another Petson (whether currently owned or
hereafter acquired) in which such first Person, owns, dtecdy or indirecdy, an amouflt of the voting
securities, other voting ownership or voting partnership mtetests of ufuch is sufficient to elect at least

a mapiq of its board of directors or other governing body (or, if there are no such voting interests,

5Oo,/o or more of the equiq, interests of such Person). ls of the date hereof, the only Subsidiaries of
Issuer are Yecus Caprtal Solutions Ltda. and Yectis Gestio de Recursos Ltda."

1.3.1. In additron, Patties hereby acknowledge and agtee to delete the followrng
definitions : "e\-,\ I I n$ruc tjorl78" ; "FI P" ; "Repre sentative s" ; and "SG&\"

1.4. Parties hereby acknowledge and agree that item 1.8 set fotth in the Exhibit III to the

Indentute is heteby amended, as follows:

"1.8. Debentureholder's nghts rn case of non-compliance. If the Issuer breaches an)'of the

representations, warrant.es or covenants contained rn this Exhnbi.t III, the Debentureholder, upon
providing written notice to the Issuer, shall be enuded to cause an Optronal Eady Nlaturity."

1 .5. Consolidation of the Indenture. As a result of the amendments agreed under Sections 1. 1 ' to

1.4. above, parties heteby consolidate the Indenture and relevant Exhibrts which, ftom the date hereof
onwards. shall be in force in accordance with Exhibit I hereto.

) Miscellaneous

2.1. Representation and Warranties. The Issuer represents and warrants to the Debentureholdet
on the date hereof that all representations and warrarits provided rn accotdance with Section 10.1 of
the Indenture remain true, accurate and fully valid and effective on the date of execudon of this

Amendment.

2.2. Intemretation of this -l,mendment. This Amendment shall be mtetpreted in accordance

herewith and the respectrve rights, limitanons of rights, obligatrons and duties under this Amendment

shall be effective as of the date hereof and all the televant terms and conditions of this Amendment

shall be deemed to be part of the terms and condiflons of the Indenture, for arry and all Purposes.

2.3. Raufication and Confirmation o[ the Indenture. Except as hereby exptessly supplemented

and amended, the Indenture is in all aspects ratified and conFtmed and all the tetms, conditions and

pro\.'tslons thereof shall remain vahd, rn full force and effect.

2.4. Irrevocable and Irreversible Basis. This Amendment is srgned on an itrevocable and

irtevetsible basis and rs binding the Partles and thet successors of any qpe.

2.5. Extraiudicial Execution Instmment and Speciltc Performance. Thrrs Amendment constitutes

-4-
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*-miir," ,**i, ri,rr, aructe 784, of the Brazitian code ofexttaludicial execution ir

Cir,tl Procedure, and the Parties hereby acknowledge that, regardless of any other applicable measutes,

the obligations herein undertaken comprlse specrfic performance, and they are sub;ect to the

pror,'rsions of articles 815 and the following of the Brazilran Code of Civr.l Procedure, without
prejudice to the dght to the declare the Eady Nlaturitl' or requre Extraordmary Amortization of the

Debentutes pursuant to the Indenture.

2.6. Aoolicable Law. This Amendment shall be governed bv the Laws of the Federauve Republic

of Bnzl,.

2.1 . Dispute Resolution: Any dispute, controvers)' or claim ansrlg out of or related to this

Amendment, including any question as to the breach or ltolation, termination, existence, validiq',
enforcement or interpretation thereof, among the Partres, as well as their successors at afl)' accouflt,

shall be resolved by hnal and binding arbiration administered by the Internati.onal Court of
Arbitration of the International Chamber of Commerce ("ICC Court") in accordance with its Rules

of Arbitration then in effect ("Rules"), and pursuant to the provisions set forth in Sectron 11.10 of
the Indenture.

2.8. Translation. This -\mendment v/as negotiated, drafted and srgned rn English. In the event of
translatron due to Iegal requitements, and in the event of conflict of any provision of the original
version wlth its translated version, the interpretation of the origrnal version shall prevail.

(renainder of this page wu intentiona$' lefi b/ank)
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IN WITNESS WHEREOF, this 2\r) Amendment to the Private Instrument of 1" (ftst) Indenture
of Issuance of Unsecured Debentures Convertible into Shares, rn a Srngle Series, for Private
Placement, of Yectrs Partners Holdrng S.A. has been duly executed and deLvered by each Party, as

of the date first above wfltten.

VECTIS PARTNERS HOLDING S.A.

B),, By,

Name

Tide:

Name:

Trde:

JH Ctedit, L.L.C.

B)',By,

Name:

Tide:

WITNESSES:

Name:

Tide:

By, By,

Name:

ID:

Name:

ID:

u
'I
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ExhibitA

to the 2"a Amendment to the Private Instrument of 1"t (fitst) Indenture of Issuance of
Unsecured Debentures Convertible into Shares, in a Single Series, for Private Placement, of

Yectis Partners Holding S.A.

CONSOLIDATION OF THE PRIVATE INSTRUMENT OF THE 1ST (FIRST)
INDENTURE OF ISSUANCE OF TINSECURED DEBENTURES CONVERTIBLE
INTO SFIARES, IN A SINGLE SERIES, FOR PRIVATE PI-ACEMENT, OF WCTIS
PARTNERS IIOLDINGS.A.

By thrs instrurnent, on the one hand:

VECTIS PARTNERS HOLDING S.A., a corporation (tociedade por agdes) wlthout registration as a

securities issuer with theBnzlliat Securities Commission (Conisdo de I -aloret ilIobiliiios ot "CYM')
headquarteted in rhe Ciq' of Sio Paulo, State of Sio Paulo, at Rua Leopoldo Couto Nlagalhaes Junior,
No. 758, l3d, floor, Offtce 1.32, Itaim Bibi, ZIP Code 0,+542-000, enrolled with the National
Corporate Taxpayers' Regrstry of the Nlinistrl- of Economy undet No. 26.899.455/0001-84, hetein

represented pursuant to its bylaws, by its undersigned legal representatrves, heteinafter sirnply referred

to as the "Issuet";

and, on the other hand:

JH CREDIT, L.L.C., a limited hability comparry orgaruzed under the Laws of Delawate,

headquartered rn the Ciq'of NewYork,at375 Park;\venue, llth Floor, NervYork, N\'10152 (the

"Debentuteholder" and, collectively wrth the Issuer, the "Parties");

WHEREAS, Issuer and Debentureholdet have entered into a certain Framework Agteement (as

dehned rn Exhibit I), pursuaflt to which Debentureholder exptessed its wish to acquire and subsctibe

for up to four (4) series of profrt-sharing convertible debentures to be issued by Issuer representing

up to twenty percent (20o/o) lfl the aggregate of the fully diluted capital of Issuer;

WHEREAS, Debentureholder has agteed to subscdbe and pay up, in considetatton for the terms of
the Ftamework Agreement, iniually for profit-sharing convertrble debennrtes, convertible into five

percent (5%) of Issuer's fully diluted capital, pursuant to the terms and condidons set forth in this
;'Private Instrumeflt of the ist (First) Indenture of Issuance of Unsecured Debentures Convertible
into Shares, in a Srngle Series, for Private Placement of Yectis Partners Holding S.A." (as amended

from time to time rr1 accotdance with the terms hereof, tlrrs "Indenture");

NOW, THEREFORE, in consideration of the mutual covenaflts and agreements contained herein,

and other good and valuable consideration, the receipt and sufficiency of rvh,rch are hereby

acknowledged, the Paties hereby execute, pursuant to law, this Indenture on the terms and

condidons set out herein.

The terms in capital letters in this Indenture, rn the smgular or plural form, and not otherd/ise dehned

shall have the meanings attributed thereto in Exhibit I of this Indenture.

l. Authorizations

1.1 . Authorizations: This Indenture is signed based on the Extraordinary General Nleeung of the

Issuer held on Octobet 31,,2018 (the "EGM"), in whuch, among other matters, the following mattets

were approved: (i) the apptoval of the Issuance as well as the terms and conditions thereof, putsuant
to 

^rtiil. 
59 of La.w No-. O.+O+, of December 15, 1916, as amended ("Brazilian Corporate Law");

(ri) the authorlzation of the officers of the Issuer to (a) perform all acts requred to effect, the

resolutions taken thereby, includtng the execution of all documents requted for the Issuance and (b)

nrLfy allprevious acts and documents performed and signed by such officers in order to implement

the issuance, to the extent applicable and required heteunder; and (ur) the waiver by the shareholders

of the Issuer of the right to iubscribe for shares that may be rssued for purpose of conversion of the

Debentures, pursuant to atticle 1,71,pangraph 3, of Bruzhan Corpotate Larv.

Any future Amendment to this Indenture shall be pteceded by the necess 
^ty 

coryorate authotizations
of ihe Issuer and the authoizations of the Debentureholdet through a General Debentureholder's
Nleeting. Any Amendments to this Indenture shall be executed by the Parties, as resolved by the

d
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2. Requirements

2.1,. Charactenstrcs of the Issuance: The 1" (Ftst) Issuance of the LTnsecured Debentures
Convertible into Shares, rn a single senes fot Pdvate Placement of the Issuer (the issuance of such

debentures is referred to herein as the "Issuance" and the debennues issued hereunder, arc referued
to as the "Debentures") and the private placement of the Debentures shall be carried out rn

comoliance with the reoulrements set forth in thrs Section 2.

2.2. No Registration with C\-NI: The Issuance shall not be registered with CYNI as the placement
of the Debentures is private, as described in Section 3.5 below.

2.3. No Registration with the Brazihan Associatron of Financial and Capital Xlarket Entities
('ANBIMA'): The Issuance shall not be registered with INBINL\ as the placement of the

Debenrures is orivate- as described in Section 3.5 belou'.

2.4. Filing and Publication of the Nlinutes of the EGNI: The Issuer shall (i) file, ot arrange to file,

the mrnutes of the EGNIwith the Board of Trade of the State of Sio Paulo (JUCESP') and arrange

for publication in the (a) Didio O_fiual do Ettado de Sdo Paalo and (b) Dilio Conercial (collectively, the

"Publication Newspapets"), prr...rrrt to article 62, item I and Artrcle 289, of Bnzthan Corporate
Law, and (ir) provide, ot zrtange to provide, the proof of the effective hling and publicauon thereof
to the Debentuteholdet within two (2) Busrness Days of tts effective fiJrng.

2.5. Filing and Res'istratron of this Indenture and any of rts Amendments: This Indenrure and

any of its amendments ("Amendments") shall be reg,istered with JLTCESP, as Pto\.'lded for in article

62, item II and paragraph 3 of Brazilian Corporate Law.

2.5.1. The Issuer undertakes to: (a) file thrrs Indenture and any of i.ts Amendments wlth

JUCESP within two (2) Business Days of the execution thereof; and (b) submrt one (1)

origrnal copy of this Indenture and rts Amendments duly regrstered with JUCESP to the

Debentuteholder within two (2) Busrness Days of the date of its effective tegistratron.

2.6. No Deoosit for Tradins and Resisrration wlth 83: The Debentures will not be deposited for
trading in the secondary market, and will not be registered with 83 S.-\. -Brazil, Bolsa, Balcio ('B3').

3. Chatacteristics ofthe Issuance

3.1. Corporate Purpose of the Issuer: According to its By'laws, the corporate Purpose of the Issuer

rs to hold equiq' rnterest in other forergn or natronal companies, as partfler, shareholdet or
quotaholder.

3.2. Number of Issuance: This rs the 1", (First) Issuance of Debentures of the Issuer.

3.3. Issuance Amount: The aggregate Issuance amount of the Debentures on the Issuance Date
is R$ 2,775,000,00 (two million, seven hundred sevent)'-five thousand Reais), which, on the Issuance

Date, corresponds to US$750,000.00 (seven hundred {ifry- thousand Dollars) based on the Exchange

Rate on the Issuance Date (the "Issuance Amount").

3.4. Series Number: The Issuance shall be carried out in a srngle serles.

3.5. Placement Regime: The Debentures r,,'r,ll be subject to prlvate placement, s,eth no selling

efforts to investots or the general public and without intermediation of hnancral rnstinrtions

compnsing the securities distrrbution system, and therefore are not subiect to issuance and

distnbution registration wrth the CYI\I, oblect of article 19 of Law No. 6, 385 of December 7, 1976,

as amended.

4. Chatactetistics of the Debentures

4.1. Issuance Date: For all legal purposes and effects, the issuance date of the Debentures is

October 31,,2018 (the "Issuance Date").

4.2. Tlpe Form and Proof of Ownetship: The Debentures shall be issued in book-entry form
and shall be registered, with no issuance of wartants and certificates, provlded that, for all legal

pulposes, the ownership of the Debentures shall be confirmed by the regrstries maintained rn the

cotrespondent nommatiwe debentures record book of the Company.

-2-
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4.3. Con""r.io.r, ti"'D'"i"rr*r"t3sttit's..orr.,..;,,utjito secured common shares tssued by the

Issuer, as set forth rn Section 6 below.

+.4. Tlpe: The Debenrures s,ill have no personal guarantee and will be unsecuted.

4.5. Amount of Debentures: On the Issuance Date, 1,000 (one thousand) Debenrures rvill be

issued.

4.6. Term: The Debentutes will be vahd in perpettuty,, and will expire on the date of setdement

of all of the Debentutes due to thet Early \Iaturit)', total Extraordinary Amortizadon ot the

con\rerslon of the Debentures, as applicable.

4.7. Debentures Unit par Value: The unit par value of each Debenture shall be R$2,775.00 (two
thousand, seven hundred sevenq'-five Reais), whuch, on the Issuance Date, corresponds to US$750.00
(seven hundred and hfty dotlars) based on the Exchange Rate on the Issuance Date (the "Unit Pat
Value").

.+.8. Adiustment of Unit Par \ralue: The Unit Par Yalue of the Debenrures will be adjusted by the

factot tesulting from the variation of the closing quotation of the exchange r te of Rears to U.S.

Dollars, available on the u/ebslte of the Central Bank of Braz:i,, in erther the sectron on foreign
exchange rates, (x) option ",111 currencies", fot the most tecent available quotations, ot 6-) option
"Quotations and bulletins > Closing quotaflons of all currencies on a cettain date", curtency code

220 (the "Exchange Rate'), from (a) the Issuance Date until (b) the Business Day rmmediately

preceding the Adjustrnent Payment Date (the 'i{djustment"), provided that the tesults from such

Adjustmint rr.dl be added to the Urut Par Yalue for purposes of calculation of the pecuniary value of
any obligation due hereunder (the "Adjusted Unit Par Yalue").

4.8. 1. The Adjustment wt-ll be paid on the date of early setdement of the Debentures due

to their Early Nlaturity or Extraordinary Amortization (or if later, on each date of the actual

receipt by the Debentureholder of funds rn relation to the maturltT atd/or amortizaaon)
(each an "Adiustment Payment Date").

1.8.2. The Adjusted Unrt Par Yalue will be calculated pursuant to the following formula

I'I\a=In-exC
where:

\Na = The Adjusted Unit Par Yalue, calculated to eight (8) decimal places, without
rounding.

\Ne = The Unit Par Yalue on the Subscription and Payrnent Date, calculated to eight (8)

decimal places, without rounding.

C = The factor resulting from the variation of the U.S. Dollar, calculated to eight (8) decimal

places, without rounding, and ascertained as follows:

rvhere:

USn = The offer rare of U.S. Dollars, Currency Code: 220, Currency Symbol: USD, Curtency

Type: A, on the Business Day immediately preceding the -\diustment Payrnent Date,

calculated to four (4) decimal places; and

USo = The offer tate of U.S. Dollars, Curtency Code: 220, Currency Symbol: USD, Curtency

Type: A, on the Business Day mmedrately preceding the Subscriptron and Payment Date,

calculated to four (4) decrmal places.

4.8.3. If, on the date of any pecutuaq'obl-igations resulting from the Debentures' there is

no calculatron arrdf ot disclosuie of the Exchange Rate, the Iast ofhcially disclosed Exchange

Rate shall be applied to the Adjustment, and no financial comPensaflon shall be palzble

between the Issuer and the Debentureholder upon the later disclosute of the Exchange Rate

that would have been applicable. In case of no calculation andf or disclosure of the Exchange

,:;,.*",
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Rate for rnori',t lir*., trol ,inne", o^r. ,Jn'#;.xpected drsclosure date or, immediately,

in case of cancellatron of the Exchange Rate or the impossibilitl' of application of the

Exchange Rate by legal imposition or judicial determination, the Exchange Rate shall be

replaced by the legally determrned alternative.

4.8.4. If there is no legal alternative for the Exchange Rate, the Issuet or the

Debentureholdet shall call a GDNI, to be held within no more than ten (10) calendar days of
the date of the end of the term of any events ptovided fot in thrrs Section, in otder fot the

Debentureholdet to determine, by agteement u,ith the Issuer, the new form of adiustment

of the Unit Pat Yalue of the Debentures, and such nerv parameters shall presewe the

vadation of U.S. Dollars in compadson with the Rears. If the Debentureholders, gathered in
a GDNI representing at least a simple malodq, of the Outstandrng Debentutes, do not

approve thi parametets proposed by the Issuet, the anthmeflc mean of the average daily

rates of sales 
"f 

U.S. Dollars apptied by the following hnancial rnstitutrons - Banco Btadesco

S.A., Banco do Brasil S.A., Banco Itaf Uilbanco S.A. and Banco Santandet (Brasil) S.A', ot
rn each case their successor financial instrtutions - shall be automatically applied rnstead of
the Exchange Rate. Unul the time of the defirution or the appLcation of the new patameters,

as the case may be, the most recent Exchange Rate disclosed shall be used.

+.9. ComDensaton Remuneration: Each Debenture shall bear a temuneradon equivalent to a

percentage oi the Cash Distribunons performed by the Issuer on any financial year, calculated

putsuant to the followrng formula ("Remunetation"):

R= (CD xX)

where:

R = Remunetation of each Debentute.

CD = the sum of any distribution of cash, direct or rndirectly petformed by the Issuer to (x) its

shareholders by any means, including by means of divrdends, interest on capital or Pa)'meflt of loans,

and (y) the Debentureholders, exclusively as Remuneratron ("Cash Distribution"), on the

corresponden t ftr,ar,cial y ear.

X = 0.005% (five thousandths of a percent).

4.10. Pavment of the Remunetaflon: The Remuneration shall be paid on the same date of
drstribuuon of any Cash Distribution (includrng &vrdends, anticipated dlvidends or interest on

capital) to shareholders of the Issuer.

4.11. Place of Payment: The payments relating to the Debentures shall be made by the Issuer,

thtough credit by means of deposrt, ,$ailable Electronic Transfer - TED, deposrt in bank reserve

u..o.,.rt or, also, by other equivalent transfer mechanisms, accordmg to the palrrrent instructions

provided by the Debentureholder in the Subscripnon Slip.

4.12. Extension of Term: The term for the performance of any obligatron provided for m or arising

from this Indenrure shall be deemed automatically extended to the ltst (1") subsequent Bustness

Day, with no application of interest or 
^fly 

other late pa)'ment fee, if the corresponding_ due date

coincides with a Brazilian natloflal hohday, a Saturday, or a Sunday or a day on which the banks are

closed at the place of payment of the Debentutes.

4.13. Busrness Day: "Business Day" means a day other than (a) a Saturday, (b) a Sunday_or (c) a

day on which commercial banks in Sao Paulo, Brtztl ate closed for normal bustness. W'l1en the term

counted in days indicated 1n thls Indenture is not accompanied by an indication of 'Busrness DaY".

such the tetm shall be deemed a caletdar day.

4. 14. Default Chalges: Without preludrce to the Remuneration, in case of late payment of any

amount payable to the-Debenturehoider, the overdue debts shall be subject to a late-pa)'ment penalq-

of two p".."rrt (2t)/o) on the amount due and lnterest tn atrears calculated from the date of default to

the date of effective payment, at the rate of one percent (19'o) per month, on the amount due,

regardless of notice orJudrcial or exttajudicial otder, rn addition to the expenses incutred rn the charge

(collecuvely, "Default Chatges").

4.15. Subscrioflon and Pavment: Upon satisfacuon of all condruons precedent set forth rn Section

,! ,u,,,0,,,,
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4 t6 (o,rialved ,r.:;ii;,i," r"r:i*;,."r,;[intures v,ilr be subscribed and pard up by
the Debentureholder, through a "Subscription Slip" in the form attached as Exhibit II hereto, at

the Subscription Price (the date of such subscription, the "Subsctiption and Payment Date"). The
Debentures will be paid up in cash rn immedrately available funds, privately, in Reais, on the
corresponding subscnption date, at the corresponding Subsctipuon Pnce, by Available Electtonic
Transfer - TED from the Debentuteholder to the Issuer's Bank -\ccount, pursuant to the

Subscription Slip.

4.15. 1. Pror-ided that the provisions of Secuon -1. 16 are satisfied, the Debentureholder shall
subscribe and pay fot one hundred perceflt (100",'r) of the Debentures at the Subscription
Ptice, on the Subscnption and Pal,rnent Date.

4.16. Conditions Precedent: The Debentures shall only be subscribed for and paid up upon
satisfactron by the Issuer, of the following conditions precedent, which are subiect to revierv andf or
waiver by the Debentureholder:

i) regrstration (arquiuatnento) of this Indenture with the JUCESP, putsuant to Section 2.5

above;
ii) reg'istration (arquiuammto) of theminutesof theEGNIwithJUCESPandpublicationinthe
Publicauon Newspapers pursuant to Section 2.4 above;
il1) an E,arly Nlaturity Event shall not have occurred;
rv) no violation of any applicable Anti-corruption Laws by the Issuer or any member of the
Issuer's Pattres;
v) receipt by the Debentuteholdet of alegal opinion (an "Indenture Legal Opinion") srgned

by the legal advisots of the Debentureholder uzith respect to the abilq' of the Issuer to enter into
tlus Indenture; and
vt) execution of a Contingent Shareholders' -\greement.

4.17. Renesotlatron: The Debentures shall not be renesotlated.

+. 18. Publicity: Without prejudice to the publications tequired by Brazilian Coqporate Law,any
acttons and decisions to be made arising from this Issuance and that, m an)'va)', involve tntetests of
the Debenhueholder shall be nodfied to the Debenrureholder on the date such action or decision is

to be made bv means of a notice sent accordinE to tetms of Section I I . 1.

4.19. Taxatron: If the Issuer is tequired by law to uathhold or deduct an)' taxes, levies, deductions
or other governmental chatges, the Issuer will make such deduction or withholding, make paymeflt
of the amount so withheld to the appropriate governmental authority and subtract such withholding
or deduction from the amount due to the Debentureholder. If the Debentureholder is or becomes
entided to any othet type of ta,r release or exemption, it shall send to the Issuer, within ten (10)

Business Days before the estimated date fot aflI palaneflts relating to Debentures, suppotting
documentation in relation to such release, under penalty of having its ovetdue taxes discounted ftom
its rncome arisrng out of the pa),meflt of its own Debenrures, pursuant to the tax laws in force. The
Issuer will be in charge of the evaluation and validation of the tax immunirl, ot exemption, and it may
request additional documents to prove this tax and legal situation. -\ccordingly, while the process of
evaluation is pending, the Issuer cannot be made responsible for the non-Pa)ment urithin the terms

establ,ished in this Indentute.

5. Optional Early Redemption and Exttaotdinary Amortization

5.1. Optronal Ear\'RedemptionlThe Issuer shall have the nght to, exclusively ln the cases and

pursuant to the terms and condrtions established in ths Section 5.1, perform aTotal Redemption or
a,Parttal. Redemption (as defined in Secuon 5.2.3 below) of the Debentures (the "Optional Eady
Redemption').

5. l.l. Oononal Earlv Redemption Without Ptemrum. The Issuer shall have the right to
redeem the Debenfures if, at any time, the Debentureholder terminates the Framework
Agreementv"ithout Cause ("Optional Early Redemption Without Ptemium"). In case of
an Optional Ear\ Redemption Without Premrum, the amount offered by the Issuet to the

Debenhrreholder shall correspond to the lrrgher of:

(r) (a) theAdjustedUnitPatYalue of the Debentves;plrc@) US TreasuryRate;phrs
(c) any other amounts due by the Issuer under this Indenture; znd

:,:;,,,,,,,,
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5. 1.2. Optional Early Redempuon For Cause. The Issuer shall have the right to redeem
the Debentutes if, at any time, the Issuer terminates the Framework Agreement for a Cause

e\.eflt attflbuted to the Debentureholder ("Optional Eady Redemption For Cause"). In
case of an Opnonal Early Redemption For Cause, the amount offered by the Issuet to the
Debentureholder shall cortespond to the Ad,usted Urut Par Yalue of the Debentttes; phr.r

O) U S Treasury Rate: phu (c) any othet amounts due by the Issuer under thrs Indenture.
For purposes of this Section5.1.2, a termination for a "Cause" event shall be lirrrited to a

breach, by the Debentureholder, of any of the followrng pro\'Is1ons of the Ftamework
Agreement: Sections 3.2, 3.4(b), 10,9 and any Pecuniary Default (includrng but not limrted
to a default telating to the payment obligations set forth in Chapter 6).

5.1.3. Ootional Earlv Redemotion With Premrum. The Issuer shall have the dght to
redeem the Debentures if, after the 4,h (fourth) anniversary of the Subscription and Payment
Date, the Issuer terminates the Framework Agreement without Cause ("Optional Eatly
Redemption With Premium"). In case of an Optional Early Redemption V'ith Ptemium,
the amount offered by the Issuet to the Debentureholdet shall correspond to the higher of:

(, (a) the Adjusted Unit Par Yalue of the Debentrres; plut (b) U S Treasury Rate; phr
(c) any other amounts due by the Issuer under tlus Indenttxe; phrc (d) Redemption Premium;
and

(ii) (a) the Fair Nlatket Yalue of the Debentwes; pht @) Redemption Ptemium.

5.1.4. Ootional Eatlv RedemDtron Notice. In case the Issuer wishes to exercise the

Optional Early Redemption, it shall send a rvriften notice to the Debentureholdet at least

forry-hve (45) Business Days priot to the Redemption Date specrfling: (a) if it wrshes to
perform an Optional Eatly Redemption Without Premium or an Optional Eady Redemption
!7ith Premium; @) the amount offered to the Debennrreholder for the redemption of each

Debentute, together with the correspondent statement of calculation (the "Offered Amount
fot Redemption"; (c) the date it intends to perform the redempton, which shall be a

Business Date (the "Redemption Date"); and (d) any othet informaflon that might be

reasonably required by the Debentureholder for performrng the election descnbed in Section

5.1.4 belorv ("Eady Redemption Notice");

5.1.5. Acceptation of Offered Amount for Redemption. Upon receipt of the Redemption
Notice, the Debentuteholder may elect, at its exclusive drscretion, to accept ot not the

Offeted Amount for Redemption.

(r) If the Debentureholder elects to accept the Offered -\mount fot Redemption, the

Issuer shall redeem 100o,'o (one hundred percent) of the Debenrures ("Total Redemption")
upon payment of the Offered Amount for Redempnon.

(ii) If the Debentureholdet does not accept the Offered Amount fot Redempnon, the

Issuer shall redeem 50",'. (frfty percent) of the Debentures ("Partial Redemption").

5.1.6. Specific Provrsrons Following a Partial Redemption. If the Issuet performs a Parual

Redemption:

(, The tight of the Debentureholder to declare an Eatly }laturiry Event shall be lirnited
to Section 7.2(c) ar'd Secflon 7 3(b), G), (d), (0, G), (o) and (r) of thrs Indenture; and

(") Issuer shall ha.r,e the nght become assoctated wlth new Partners to develop its

business.

5.2. ExtraordinarT ;\mortization: The Issuer rr"'ill, pursuant to the terms and condrtions

established belorv, at the sole discretion of the Debentureholder, perform the Extraordinary
Amotdzation of the Adjusted Urut Par Yalue of the Debentures, wluch shall be apphed equally to all

of the Debentures (the "Exraordinaly Arnortiz^tion").

5.2.1. \{tthout prejudice to Section 7.3 below, the Debenrureholder will be entided to
require the Extraotdtn ary Amottfzations by the Issuer, at its sole discretion, upon the eatlier

to occur of (a) the Termination of the Framework Agteement afld @) December 31,2023

,,:;,,,,,,,,
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5.2.2. In case of an Extraordinary Prepay'rnent Event, the Debentureholder s,rll be entitled
to elect whether it wishes to (a) declare the eady maturiq' of the Debentures pursuant to
Section 7.5 below, (b) reqtlrre the Extraordrnarl' -\mortizadons or (c) sell tts Debentutes to
a tlurd oartv. subrect to the ROFO set forth m Sect.ion 7.7.

5.2.3. If the Debentureholder elects to requre the Extraordinary Arnortizatrons, the
Debentuteholder shall send a notice in rwrung to the Issuet (the "Extraordinary
Amortization Notice').

5.2.1. Upon recerpt of the Extraordinary -\mortization Nonce, the Issuer shall perform
the total amortzation of the Debentures in one or more Extraordmary Amortizations, as

necessary, until the totzl amottization of the Debennrres accotdrng to the following
proceeding:

(^) The amount payable by the Issuer to each Debenture, in each Extraordinary
Amortizatron shall correspond to a percentage of the Cash Drstributions petformed by the

Issuet on any financial year, calculated pursuant to the follouring formula ("Extraordinary
Amortization Amount') :

EAA=(CDxX)
where:

E \-\ - Extraordinary Amortlzaflon Amount of each Debenrure.

CD = an)'Cash Distribution.

X = 0.050,'o (five hundredths of a percent);

W!d!dJlg/, the aggtegate amount paid rn each 1-ear as Exlraordinari'.\mortization -\mount
shall be capped at the aggregate outstafldrflg -\djusted Unit Par Yalue of the Debentures
accrued at the three-month U.S. Treasuq, Bi-lI rate.

(b) The payment of the Extraordrnaq'Amortizations shall occur ofl the same dates of
dtstdbution of any Cash Distnbution (including divrdends, anticipated dividends or mterest
on capital) to shareholders of the Issuer that occurs after the receipt of an Extraordnary
Amortization Notice. The pa1:rnent shall be made by the Issuer tn cash in immediately
available funds, privately, in Reais, by,$ailable Electronic Ttansfer - TED from the Issuer

to the Debentureholder's Bank Account.

6. Convetibility into Shates

6.1. Conversion of Debentutes: The Debentures may be firlly convetted mto re8risteted common
shares with no par value, issued by the Issuer (the "Shates"), at the sole and exclustve discretion of
the Debentureholder, at any time after the Subscripnon and Pal.ment Date (any such convetsion, the
"Conversion of Debentures") subject to Sectron 6. 1. 1 below.

6.1.1. If (r) the Framewotk Agreement is ternrnated and (ii) the Debenruteholders hold
debentures (includrng, without limitation, the Debentures and any furute debentures issued

by the Issuer) convetflble into an amount of Shares represenflng less than fourteen and

nineq -nine hundredths percent (14.99'h) of the fully diluted total capital stock of the Issuer,
the Debentureholder may not convert its Debennrres into Shares.

6.1.2. Notwithstanding the foregoing, notlrrng m thls Sectron 6.1 shall ptohibrt the

Debentureholder from undertaking a Convetsion of Debentures lf the Framework
Agreement rs termrnated and the Debenfureholder holds, in the aggregate, debentures that
may be converted into Shares representing at fifteen percent (15o'r) ot more of the fully
d:luted total caprtal stock ofthe Issuer.

6.2. Debennrres Eliorble for Conversion: Onlv the Debentures that have been subscribed and

fully paid up may be converted into Shares.

6.3. Conversion Percentage: The Debentures may be converted, in the aggregate, into an amount
of Shares representing, after the conversion, five percent (59'o) of the fully diluted total capital stock

-7 -
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6.4. Outstandrng Balance of Debentutes: Upon the occurrence of any Converslon of Debentures,
the Debentureholder shall send a wrltten notice to the Issuer stating the Debentureholder's mterest
in converung the Debennues into Shares and requiring Issuer to iruuate the procedutes for the
Conversion of Debentues (the "Conversion Notice").

6.5. Conversion Date: Within nvo (2) Business Days of the Issuer's receipt of the Conversion
Notice, the Issuer shall take all measures necessary for the lssuance of new Shares so that the

Debentureholder may undettake the Conwersion of Debentures (and the date of issuance of new
Shares is hereinafter referred to as the "Convetsion Date") no later than seven (7) Busrness Days
ftom the date that the Issuer received the Conversion Notice.

6.6. Issuance Pnce: The issuance price of the new Shares will be the price per Shate necessary for
the subscription of five percent (5"6) of the fully diluted total capital stock of the Issuer (the

"Issuance Price"), which will be deemed paid up upon the conversion of the Debentutes, for their
respective Adyusted Unit Pat Yalue as of the Converston Date.

6.7. Registration: The Issuer will register the Debenrureholder as shareholdets in its Nomrnative
Share Record Book, on the Conversion Date.

6.8. No Preemptrve Rights: Pursuant to paragraph 3 of atticle 1.11, of Braztltat Corpotate Law,
shareholders of the Issuer r,,.ill have no preemptive tights to subsctibe to the Shares issued for
pulposes of conversion of the Debentures.

6.9. Automatic Cancellation: The convetsion of the Debenfures into Shares shall automatically
cause the cancellation of the Debentutes being converted.

7. Eatly Maturity

l.l. Earl)'Xlatudty Events: Subject to the provistons o[ Secnons 7.2 a,nd 7.3 belorv, the
Debentureholder shall declate at eaiy matunty in respect of all the obligatrons relalng to the

Debentures (an "Eady Maturity") and requite the immediate (a) payment of the amounts described
rn Section 7.4 below or (b) Conversron of the Debentures as set forth in Secuon 6 above, upon the

occurreflce of any of the events listed in Sectrons 7.2 and7.3 (each an "Early Maturity Event').

7 .2. Nlandatory Eady Nlaturity: The occurtence of any of the Early llatunty Events descnbed in
this Section 7.2 shall cause the automatic Early Nlaturity of the Debentures, regardless of any prior
consultation with the Debentureholdet or prior flouce to the Issuer (provided that arty of such events

has occurred and is not remedied within the applicable cure period):

(") occurrence, with respect to the Issuet ot ari)' member of the Issuer's Parttes, of (i) a

declaration of bankmptc).; 6) a request for self-bankmptq'; (rii) a fihng for bankruptcy by third
partles, not suppressed through coutt deposit atdfor not challenged withm the correspondrng legal

term; (v) a {iling of exttayudicial tecovery, regardless of the request or adjudicatron of iudicial approval

of such plan; or (v) a request ot defettal of judrcial tecovery;

O) dissolution or liquidation of the Issuer or any membet of the Issuer's Group, ot terminatron
of actir.ities of the Issuer ot any member of the Issuer's Group;
(.) issuance of shares, creation of shates of another class and/or change to the rights and

pnvileges of the current shares rssued by Issuer that had not be previously approved by
Debentureholdet;
(d) if the Issuer or any member of the Issuer's Group drsputes the effecuveness or other-u,ise

questions, or takes any ludicial, arbitralotextrajudicial measure, rn order to quesflon, cancel, invalidate

or hmit the effectiveness of any of the provtsions, rights, credrts and/or covenants relating to thrs

Indenture or any of the Ancillary Agteements;
(.) rn the event of rnvalidtty, n"llity, suspenslon, revocation, inefficiency, loss of bindrng flatute
or unenforceabiJrq', for any reason, of this Indenture or any Ancdlary Agteement or any matenal part
hereof.

7 .3. Opuonal Ead), Nlaturity: Upon the occurrence of any of the Early trIatunry Events described

in this Section 7.3, the Issuer ot any Debentureholder shall call a GDNI u,ithin one (1) Busrness Day
of the date on which the Issuer or the Debentureholder becomes z'ware of the event, in order to
resolve on the declaration of the Early Xlaturity of all obligations under the Debentures:

-8-
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(r) Pecuruary d&;J,6'trr. rsi.retir".,y -*i*"!& the Issuer's Group urder this Indenture
or any of the Ancillary Agteements;
(b) ttansformaflon, spin-out, consolidaEon, merger, or an)- other corporate reorganizatron
involvrng the Issuer ot any member of the Issuer's Group;
(.) the direct or indirect disposal of (i) any Subsidiary, (u) quotas, shares, security or other
interests rn any Subsidiary that represents, in the indrr.idual or rn the aggregate, more than 20o:o

(twenty percent) of the issued and outstanding capital of any Subsrdrary, or (iii) all or substantially all

of the assets of any Subsidiary, business, business division or enterpflse (e$abelecinento coneriialf.fundo

de condrcio);

(d) the Issuer or any member of the Issuer's Group incurs any Indebtedness higher than
R$ 10,000,000.00 (ten million Reais);

G) if the Issuer's Subsidiades makes any Distnbution, except for a Permrtted Distnbution;
(0 reduction ofthe capital stock oflssuer;
(g) any change to the Bylaws of the Issuer that irnpairs the voflng, econortuc or transferabi]ity
rights of the Debentureholder, not previously approved by the Debentureholder;
(lr) tf ary of the Current Shateholders cease to be a shareholdet or slgflficand)' dectease the
amount of shares of Issuer they curtendy own;
(r) occurrence of any direct or indirect transfer, by any means (includrng through the issuance
of new shares or of instruments convertrble mto shares of anv krnd), of the Control of the Issuer or
any membet of the Issuer's Group;

0 asslgnment, promise of assignment or an)' form of transfer or promise of transfer to third
parties, in whole ot in part, by the Issuer or any member of the Issuet's Gtoup as applicable, of any
of its obLgations pursuant to this Indenture or the Ancillaq' Agreements;
(k) granting of any gsararrtee, collateral or Lten in favor of any parq' that is not a member of the
Issuer's Group;
(l) lncurrence of any capital expenditure rr excess of R$10,000,000.00 (ten million Rears) or rts
equivalent rn other currencies, in a single transacdon or in a series of transactions within a pedod of
twelve (12) months;
(rn) if the Issuer or any member of the Issuer's Group makes any changes to, or deviate from,
the Selling, General and Administrative Expenses;
(") approval of the listing of the Issuer wlth aflv stock exchange or ovet the countet market;
(") non-compliance, by the Issuer ot any member of the Issuet's Group, on the date such
comp]iance is required, with any flon-pecuniary obligation under thrrs Indenture or any of the Ancillary
Agteements, except if such non-compliance is remedred wrthin ten (10) calendar days;
(p) if any representation or warranty provided by the Issuer andf or any member of the Issuet's
Group, as the case may be, under this Indenture or an)' of the Ancdlary Agreements, is unttue,
mrsleading or incortect;
(q) default or acceleration of any Indebtedness obtained or assumed by the Issuet ot any member
of the Issuer's Group udth third parties, except lf the aggregate amount of such accelerated
Indebtedness dunng the terrn of this Indenture does not exceed, indivrdually or in the aggtegate, the
amount of R$ 10,000,000.00 (ten million Reais) or rts equivalent tn other curtencies. For the pu{poses
of this item, the acceleration shall take lnto account the relevant cure penod set forth in such
documents;

G) protest, against the Issuer or any member of the Issuer's Group, of any note or agreement,

when such protest (r) is not cancelled ot suspended, or (ii) is deposrted 1n court, wrthin the allowed
penod of time by law aftet the date of notification for payment, except if the rndividual or aggregate

amount of such protests during the term of this Indenture does not exceed the amount of
R$10,000,000.00 (ten milliel Rears) or rts eqr.uvalent in other currencies;

G) non-compliance by the Issuer or any member of the Issuer's Group, with (i) a final and

unappealable court or arbrtraflon dectslon, or (ii) a hnal and unappealable administrative decision,
pror,eded that, in any of such evefl.ts, the suspensrve effect has not been obtained for payment within
thirty (30) calendar days, except if the aggregate amolrnt of such decisions duting the term of this
Indenture does not exceed the amount of R$10,000,000.00 (ten milhon Reais) or tts equivalent in
othet currencies;
(t) Occurrence of a Bad Act Event;
(") Occutrence of a Key Petson Event; or
(r) Performance of related-party transactrons in excess of R$1,000,000.00 (one milhon Reais) ot
its equivalent in other currencies, in a single transacdofl or tn a series of transactons withrn a period

-,1 -,u,,,.,,u,
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of twelve (12) months, except if ptevr""ily uppr""edL'f tlie'Debentureholder.

7.3.1.. At the GDNI set forth in Section 7.3 above, which shall be held in accordance wrth
the procedures and quorum provided rn Secflon t hereof, the Debentureholder may
determine, by resolution of Debentureholder representing a srmple majority of the
Outstanding Debentures (rvhethet rn fitst ot second crll), not to declare the Early Nlatuntl
of the Debentures. In case thete is onl1, one Debentureholder holding all Outstandrng
Debentures, the sole Debentureholder may resolve on the declaration of the Ear\ I\Iaturity
of the Debentures.

7.4. Payment Follorving Earl)'Nlaturiry of the Debentures: In the event of the Ear\ llaturi.rl'of
the Debentures, the Issuer undertakes to pay the Debentureholder an amount equal to the greater of:
the sum of (i) the Adjusted Unit Par Yalue balance of the Debentures;1/zr (t) U.S. Treasurl' Rate;
pho (i) any other amounts due by the Issuer under tlus Indenture; and the Fair Nlatket Yalue of the
Debentures.

7 .5. Early Nlaturiq' due to an Extraordinarl'Prepavment Event: Exclusively in case of occurrence
of an Extraordinary Prepal.ment Event (as defined, and without preludice to, Section 5.2.1 above),
the Debennrreholder will be entided to elect, at its sole discretion, whether it wishes to (a) require the
Extraordinary -\mortzations pursuant to Sectron 5.2 above, or (b) declare the eaily maturity of the
Debentures pursuant to this Section 7.5 ("Eatj,y Maturity due to an Extraordinary Prepayment
Event").

7 .5.1. If the Debentureholder elects to require the Early Nlatunty due to an Extraotdinary
Prepayment Event, the Issuet undertakes to pay to the Debentureholder an amount equal to
the Book Yalue of the Debentures.

7.6. Payments: Any amounts due by Issuer under tlrrs Section 7 shall be pard in cash in
tmmediately available funds, privately, in Reais, by Available Electronic Transfer - TED, to the
Debentureholder's Bank Account, wrthin one (1) Business Day from the recerpt, by the Issuer, of
noflce ln writing submitted by the Debentureholder, wrthout prejudice to the measures that the
Debentureholder may take rn order to satisfy its credrt from the date on which the Early Nlanrrity
(rncluding an Eatly trIaturity due to an Extraordinary Prepayment Event) of the Debentures is

declared. The Default Charges shall apply from and after the due date of the obligation or the date

of the Eady Nlaturity Event (whichever is earlier) until the date of the actual payment thereof.

1.6.1. In the event of any amounts due by Issuer due to an Early Nlaturity of the
Debentures, the Issuer shall:

(r) within one (1) Business Day from the recetpt, by the Issuer, of notice rn writing
submitted by the Debentureholder, pay the sum of (i) the Adlusted Linrt Pat Yalue balance

of the Debentures plus (ii) any other amounts due by the Issuer under this Indenture, as set

forth in Section 7 .4.1 above; ar,d

(b) urittun one (1) Business Day from the definitron of the Fair Nlarket Yalue, pay the

Debentureholder the difference betrveen the Farr Nlarket Yalue and the amount already paid

pursuant to Section 7 .6.1(a) above, if the Fair Nlarket \-alue is higher than the amount paid

pursuant to such Sectton 7.6.1(a) above.

1.7. ROFO: Upon the eadiet to occut of (a) Tetmrnauon of the Framewotk Agreement or @)
December 31,2023, the Debentureholder may transfet all or a portion of the Debentures to any thitd
parr), that is not a Compelitor, subject to a right of ftst offer provided by the Debentureholder to
Issuer ("ROFO") on the following terms:

(r) If the Debentuteholder desires to tlansfer its Debennues to a third Part)', the

Debentureholder shall inform the Issuer in wriflng speciff ing the amount of the Debentures the
Debentureholder desrres to transfet ("Transfet Notice").
O) \X'ithin fifteen (15) calendar days from the Issuer's receipt of the Transfer Nodce, the Issuer

may notify (the "ROFO Exercise Notice') the Debenrureholder of its mtention to exetcise its

ROFO to acquire all, but not less than all, of the Debentutes under the Transfer Notice on an "as-is,

rvhere-is" basis, at an all cash 
^ggtegate 

purchase price (the "ROFO Price"). The failure of the Issuet

to respond to the Transfer Notice vrithin such penod shall be deemed an election not to exercise its

ROFO with respect to such Ttansfer Notice;
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(.) The Debentuteholder has the nglit, 1" rts solE'&s3r'euon, to accept the ROFO Price. If and
after the Issuer has delivered an ROFO Exercise Notice stating its intention to acqure the
Debentures under the Ttansfer Notrce, the Debenrureholder shall have a period of 180 (one hundred
.lghty) calendar days (the "ROFO Acceptance Period') to send a notlce to Issuer (a) accepting the
ROFO Exercise Notice and (b) requflng that the Issuer acqures the Debentures at the ROFO Pnce
(the "ROFO Acceptance Notice");
(d) Wrthin 10 (ten) calendar days from the Issuer's recelpt of the ROFO Acceptance Notice, the
Issuer shall acquite the Debentures under the Transfer Notrce and pay the ROFO Price to the
Debentureholdet;
(.) Duting the ROFO Acceptance Penod, the Debentureholder shall be prevented from
transferring the Debentures at a price equal or less than the ROFO Price; but nothing shall prevent
the Debentureholdet from transfernng the Debentures under the Transfer Notice for a ptice hrghet
than the ROFO Pdce dudng the ROFO Acceptance Penod;
(0 If the Issuer fails to (i) deliver the ROFO Exercise Notice within fifteen (15) calendar days
from tlle Issuet's recelpt the Transfer Notice, or (ri) pay the ROFO Price and acquire the Debenrures
sublect to the Transfer Notice within 10 (ten) calendar days after receipt of the ROFO Acceptance
Notice, the Debentureholdet shall be ftee to dispose of all Debentures sub;ect to the Transfer Notice,
for any price.

7 .7 .1. The ROFO procedure described rn this Secdon 7.8 u.,rll not be requued in case the
Debentuteholder transfers all or a portion of the Debentures to an AffiIate.

8. Additional Obligations of the Issuer

8.1. Obligations of the Issuer: Subject to the other obligations herem pro"'ided, while the
outstanding debt of the Debenhrres is not fully repard, the Issuer shall:

(^) provide the Debentureholder with:
(, within one hundred and nvenq, (120) calendar days after the end ofeach ltscal yeat,
or as of the date of disclosure thereof, rvlrrchever occurs first, a copy of its consolidated
financial statements relaung to the hscal year then ended, prepared in accordance wlth
genetally accepted accountrng principles in Brazrl, accompanied by a management report and

an independent auditot's report, rvhich audrtor shall be an intetnatronally recogruzed and

qualified audtting {itm registeted with C\lI;
(r) within fotq'-five (45) calendar days after the end ofeach quarter of such fiscal vear,
or as of the date of disclosure thereof, rvhichever occurs first, a copy of its consolidated
frnznctil. statements relating to such quarter, accompanied by independent audttots' comfort
Ietter;
(*) minutes of arty meeting which somehow tnvolve the Debenfureholder's interests,
wrtlun three (3) Business Days after the date on which such meeting rvas held;
(tg a copy of any cotrespondence or judrcral or extrajudicial notices received by the
Issuer urith respect to an Ear\ Nlaturiq, Event or thrs Indenture, withrn two (2) Business

Days after receipt thereof;
(r) rnformation, wrtlun five (5) Business Days after receipt thereof, on non-compliance
with any Section, term or condrtion set forth in this Indenture or any of the Ancdlary
,\greements;
(-) within ten (10) Business Days from the receipt of a request, any informauon that
may be reasonably tequested by the Debentureholder;
(-r) within ten (10) Busrness Days after the end of each quartet, a teport on all clarms

filed and pending against the Issuer, atdf or any company that is controlled by the Issuer, as

well as the updated amounts rnvolved;
(urr) wrthin three (3) Business Days following their publication, call notice of any genetal
meetrng, with the date of the meeting and the meeflng agenda and, as soon as available,

copies of all the mrnutes of genetal meetings, meeflngs of the board of ditectors, board of
executive officers and audit committee of the Issuer that may be published from time to
time;
(o) formal minutes of any meetings of its Subsidiaries, including shareholders' meeflngs
in which the Issuer participates in its capaciry as shareholder, that somehow involve the
Debentureholder's interests (including any meeflngs that decide on profits distribution),
withrn three (3) Busrness Days after the date on which such meetrng was held.

:,11;,,,,,.,
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@) inform, within two (2) Business D"ft-, th" O8BS"tir'teholder of the occurrence of any events

which it may be a.ware of and .r"'hich may negatively affect its capaciq' to comply with rts
obligations on a timely basis, tn rvhole or m patt, to the Debentureholdet;

(c) inforn, within two (2) Business Days, the Debentureholder of any rnaterial change in
accoundng policies ot financral teporting practrces of the Issuer;

(d) propedy disclose its econofiuc and financial information, tesulting from its management acts;

(.) pry, on a timely basis, any taxes or contnbutrons that are or may be levied on the Debenrures,
ptovided that such amounts are legally attnbuted thereto;

(0 comply with all requirements and obhgations set forth in this Indenture and the Ancillary
Agreements;

(g) permrt representatives and rndependent contractors of the Debenrureholder to vrsit and

inspect any of its properties, to examine its corporate, financral and operating tecords, and
make copies thereof or abstracts therefrom and to discuss rts affats, ftnances and accounts
wlth its directors, officers, and independeflt public accountants (sub;ect to such accountants'
customary pohcies and ptocedures), all at the Debentureholders' expenses and at such

reasonable times during normal business hours and as often as ma)' be reasonably desired,

upon reasonable adr-ance notice to the Issuer, subiect to the disclosure requrrements of the

Framework Agreemeflt. Notuzithstanding anything to the contrafi'rn this section, the Issuer

will not be required to disclose, permit the inspection, examtnation ot making copies ot
absttacts of, or discussion of, any document, rnfotmation or other matter that drsclosure of
whrch to the Debentureholder (or their representatives or contractots) rs prohibited by larv;

(h) comply with the requlrements of all laws, orders, writs, rnjunctions, regulauons,
administrative rules and determrnatrons of goverflmental bodies, municipalities or ludtcial
bodies applicable to the exercise of its actrvities or property, except wlth respect to those that
are being contested in good faith by the Issuer, in the judicial or administtatrve spheres, and

except if the failure to comply with any of the fotegoing could not teasonably be expected
individually or in the aggtegate to have a trIaterial Adverse Effect;

(t) preselve, renew and maintain in full force and effect their legal existence under the laws of
the jurisdiction of their organizatton and take all reasonable action to obtain, Preserve, renew

and keep in full force and effect those of thet rights, licenses, periilts, privrleges, franchises

ated atthoizations, whrrch xe rnatelal to the conduct of their activities, except wlth resPect

to those that ate being contested in good farth by the Issuer, in the judicial or admrnistratrve
spheres, and to the extent that failure to do so would not reasonably be expected to have,

individually ot in the aggregate, a Nlatedal -\dverse Effect;

0) provide the Appraisers with all informaflon, documents and other data necessary for the

valuation of the Fat Nlarket Yalue; and
(k) perform all othet acts, execute all documents and perform all additional teg'istratrons required

by the Debentureholdet, in order to ensure and marntain full vahdrty, effecuveness and

enforceability of ths Indenture and the Debentures

8.2. In addition to other obligations established in thrs Section 8, Issuer shall cause each Cutrent
Shareholder to be appointed as the key team ("Key team" or "eqatpe-chaul') tith resPect to each of
the Investment Yehicles (as defined in the Framewotk Agreement), and, with the exception of Paulo

Lemann, who will devote a portion of Lus business time, each such Key Person, excluding any

requited efforts reasonably demanded by the Excluded Investments (as dehned in the Ftamework
Agreement), agrees to, amoflg other things, devote substantially all o[ their business time and

attention to Yectis and, to the extent applicable, the Investment Yehicles.

8.2. 1. A "Key-Person Event" ("Key Person Event") shall be deemed to have occurred ti
at any time during the term of tlls Indenture:

(, any one (1) of the Current Shareholders (othet than Paulo Lehman) ceases to devote

substantially all of his business tirne and attention to manag'ing and opetatrng Issuer' its

Subsidiaries and the Investment Yehicles;

(ri) any one (1) ofthe Curtent Shareholders dies; or

(-) any one (1) of the Current Shareholders rs declared with Permanent Iricapacity. In
this case, Issuer shall have 30 (ttrrq) days to suggest an urdividual to replace the Key Person

with Permanent Incapacity and the Debentuteholder shall have the right to accept or re,ect
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.,.n ,.0,,..;*t;',i. .",. i-ri;, ,,;il;;:,tu,eholder agrees wrth the proposed
teplacement, a "Key-Person Event" shall not be deemed to have occutred.

9. GenetalDebentuteholder'sMeeting

9.1. Genetal Debentureholder's Nleeung: The Debentureholdet m^y, 
^t 

any time, convene a

GD\.[ to discuss and decide tegarding matters of thet interest.

9.2. Written Resolutions: In case there i.s onJy one Debenrureholder holding all Outstandrng
Debentures, the sole Debentureholder may decide regarding matters of its intetest by wfltten
resolution, v"-ith distegard to all other terms of this Section 9.

9.3. -\oolicabiliw of Brazil-ian Coroorate Law: The prorrsions o[ arucle J I of Bnz:lnn Colporate
Law shall be applied to the GDNI.

9.4. Who NIay Call a General Debentureholder's Nleeung: The GD\I may be called by (a) the
Issuer, or (b) Debennreholders reptesenting at least ten percent (10o,'o) of the Outstanding
Debentures.

9.1.1. The GDtrI call shall occur by means of notice published at least three (3) tirnes in
the offrcral gazettes used by the Issuer for its publications, subiect to other nrles relating to
pub[cauon of noflces calLng general meeflngs set forth n Braz:liari Corporate Law, the

applicable regr.rlations and tlus Indenture. Each such notice shall contain, among othet
infotmation (i) information on the place, date and time of the relevant GDtrI, if applicable,
and @) any proposal of resolutions, any document prepafed by the Issuer in advance of such

meeting in order to support any resolution and all flecessary documentatron telated thereto.
In the event of a second call for a GDNI as set fotth in Section 9.4.2, new call notrces shall

be delivered.

9.4.2. The GDNI shall be held no earlier than eight (8) calendar days after the date of the

hrst publication of the call. If no quonrm is present at such lttst meeting, a second call shall
be issued and the GNID on second call shall be held no earlier than five (5) calendat days

aftet the date scheduled for the GDNI on the hrst call.

9.4.3. Any GDNI which all the Debentureholder attend is exempt from call.

9.5. Sesslons: The GN{D shall be in sesslon on hrst call rvith the attendance of Debentureholdet
holding at least fifty-one percent (517") of the Outstanding Debentures, and on second call, with any

attendance.

9.6. Chairman: The chairman of the GDNI shall be a Debenrureholder elected by the

Debentureholders holdirg a simple majority of the Outstandlng Deberilures.

9.7. Resolutions: \'otes: In the resolutions of the GDNI, each Debennrre is enuded to one (1)

vote, approving the appointrnent of a representatrve, whether or not a Debentureholder. All the

tesolutrons taken in GDNI shall be approved by Debentureholders tepresenting, at least, hfq'-one
percent (51.'h) of the total of the Outstanding Debentures, v/hen performed in fust call; and @) by

the ma)otrty of the persons attendrng the GDNI, when performed in second call, provided that they

represent, at least, fifty percent (50"b) of the Outstanding Debentures.

9.1 .1. The resolutions taken by the Debentureholders, undet their legal authoriq', subject

to the quorums provided herein, shall be valid and effective before the Issuer and shall bind
all the Debentureholders, regardless of their attendance or vote at the televant GDNI, and,

as applicable, the Issuer.

9.8. Outstandins Debenrures: For effects of constitutron of all and any installation quorums

arrdf or resolution of GDNI provided herern, "Outstanding Debentutes" are constdeted all the

subscribed Debentures, except for the ones held rn treasury by the Issuer and the ones owned bv
controlled or affiliated companies by the Issuer (direct ot induect), Parent companies (ot control
group), companies under common control or administtators of the Issuer atdfot companies
abovementroned, including, but not limited to. persofls rvho are drrecdy or indirecdy telating to any

of the petsons previously mentioned.

9.9. Amendments to this Indenture: Any future Amendment to thus Indenture shall be preceded
by the necessary colporate a:uthorizzior:rs of the Issuer and the authorzadons of the

,,1:.:,,,,,",
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10. Representations and Warranties of the Issuet

10. I . Reoresentations and V/arranties of the Issuer:

The Issuer reptesents and warrants to the Debentureholder on the date heteof that:

(r) Organiqation and pualificatton. It ts duly organized, incotporated and validly existing as a

corporation (sociedade andnuna)according to the applicable Iaws of its lurisdrctron of organizatron and

it is duly authorized or l-icensed to conduct its bustnesses, with full powers to hold, own and oPerate

its assets in each lurisdrction rn whrch the character of the assets held, orvned or operated by it or the
nature of its acuvities make such qualificauons or licensing necessary;
(b) Authoiyation oJ' tbe lwrcr. It is duly authorized and has the Iegal capacirl' to execute tlrrs

Indenture and the Ancillary -\greements and to perform and fulfill its relevant obhgat.i.ons, and

consufirnate the transactions, hereunder and thereunder, and it has obtained all the necessary

Licenses, authorizad.ons and consents, includrng, but not limrted to, corporate approvals and all the
Iegal and statutory requirements necessalT to do so have been fully comphed with;
(.) Authoiqation of the Signatonr.r. The signatoties of tlrrs Indenture and the Ancillary Agreements
are duly authonzed and have the legal capacity'to execute this Indentute and the Ancillary Agreements
and to perform and fulfrll their relevant obhgations, and consummate the transactions, hereunder and

thereunder;
(d) Enforuabihll. The documents relaflng to the Issuance and the Ancillary Agreements consdrute
legal, va-[id, effective and binding obligations, enforceable pursuant to their terms and conditions and

may be subiect to specific performance under Articles 497,536 to 538, 806 and 815 of the Brazilian
Code of Civil Procedure;
(") Exenttion. The execution of the Indenture, the documents telating to the Issuance and the

Ancillary Agreements and the ful{illment of its obLgations thereunder do not breach any material
obligation previously undertaken by the Issuer arrdf or any membet of the Issuer's Group, as the case

may be;
(f) No Lliolation. The executron and deli.very of documents relating to the Issuance and the
Ancillary Agteements (1) do not breach or violate (i) its b14aws or organizational documents, (ii) any

Iegal provision, agreement or instrumeflt to rvhich the Issuet is a party, andf or (rr) ,.y order, decision
or administratrve, legal or arbitration judgment facrng the Issuet; and (2) shall not tesult in (i) Ear\
Nlatunty of the Debenfures, (ii) the terminatron of any such agreements or instruments; (ii0 g'ive rise

to any right of terminatron, cancellation, acceleration or modihcatron under, any contract to which
the Issuer rs a party or by which the Issuer may be bound, andf or (rr,) result in the imposttion or
creatton of any Lien on the equity of the Issuet;

G) Mafena/ fuIirtatement 0r Oruirions. It has not omitted any fact, of any nature, that is under its

knowledge and that may reasonably be expected to have a Nlaterial Adverse Effect and the

information provided in Exhibit III attached hereto is true afld cottect as of the Issuance Date and

on the date of execution of this Indenture, and such information does not orilt an)' mater-ial fact

necessary to cause such information not to be misleading at either such time
(h) A*uraq, oflnlormatiott. All informanon (individually or taken as a rvhole) provided on ot before

the Subscriptron and Payment Date (or after such Subscription and Pay-ment Date, as applicable),
including the information set forth rn Exhibit III attached hereto, for analysis and approval in

connection with the Issuance of the Debentures, is true, accurate, consistent and sufhcrent in all of
its material respects on the date on which such infortnation was provided and does not ortut mateflal

facts necessary to make such informatron (individually or taken as a whole) untrue at the time it was

provided;
(, f-hancial Stalements. The f,urancral statements of the Issuet for the fiscal year ended on
December 31,,201,7 are ffue, complete and accurate in all matedal respects on the dates that they rvere

prepared; cleatly and precisely reflect the financial and eqtuq'position, the results, operations and

cash flows of the Issuer dudng the period identified therern; and were prepated in accordance s,'ith

generally accepted accounting principles n Brazrl;

0 Abynce oJ- Certain Changet. Since the date of the audited financial statemeflts set forth
immedrately above, except fot the execution and dehvery of tlrrs Indenture and the Ancillary
Agreements, (a) the Issuer has conducted the Business onll' rn the ordrnary course of business, @)
the Issuer has not engaged in any extraordinary traflsactions, or (c) there has not been any occurtence
the results of which, indl'idually or in the 

^ggriegate, 
could be reasonably hkely to have a Xlaterial

:,11;,,,,,.,

*,\



"': : | ."t '.... : : : : :.... .. a.a iaa.

aa aaa
'ao

Adverse Effect;
0.) Palnent o./ Tt*:u. Each member of the Issuer's ()roup has declared and pard all taxes and
social securlty coflffibutions, together wrth all interest and penalties, as applicable, except where
failure to do so would not reasonably be expected to result, rndivrdually or in the aggtegate, in a

-\Iaterial Adverse Effect;
(1) l-tbor. Each member of the Issuer's Group complies with all applicable labor and soctal
security laws and regulations relatmg to all its employees, including, without lmrtation, the ones
relating to salaries, workhg hours, eqrutable rvork ptactices, and health and safety', except where
failure to do so would not reasonably be expected to result, individually or m the aggregate, in a

Nlaterial -{dverse Effect;
(-) Cotnplianu with l-aws. Each member of the Issuer's Group compLes with the admrrusttative
rules, Iaws, regulations and requirements of goverflmental enttres, agencies or courts, which ate
applicable to them in any iutisdiction in which they carrv on busrness or have assets, except where
failure to do so would not reasonably be expected to tesult, indrvrdually ot in the aggregate, in a

\latenal .\dverse Eflfect;
(") Litigation. There are no lawsruts, proceedmgs or arbitratiofls, of anv nature, threatened or in
w:riting, including, but flot limited to, civil, labor and social securitl'matters, against or tnvolving any
member of the Issuer's Group; and
(") Intolaent1. (i) No member of the Issuer's Group rs undet insolvency, bankruptcy, judicial
recovery', dissoluuon, trtervention, temporary admrrustration special teglme (R-\ET) or extrajudicial
liquidation, and (ii) the Issuet and each member of the Issuer's Group has the economic and financial
capaclty to undertake and fulfill all the commi.tments provrded in this Indenrure and the Ancillary
Agfeements;

10.1.1. For puposes hereof, "Material Advetse Effect" means any event, conditlon, fact,
circumstance, development, or change or effect, rndir.idually or m the aggregate with other
events, conditions, facts, circumstances, developments, or changes or effects, over the Issuer
or any membet of the Issuer's Group, that has or could reasonably hkely to adversely affect
the economic, financial or legal condition of the Issuer or such member of the Issuer's Group
and its ability to comply urith its obligations arrsing undet thrs Indenrure or any of the
Ancillary Agreements or the abiliq' of the Issuer to consummate the ttansacdons
contemplated by this Indenture or any of the Ancillary,\gteements.

77. Miscellaneous

1 1 . 1. Communications: Communications to be submitted by any of the Patties in connection with
this Indenture shall be addressed to the following addresses:

To lhe Iwm

Yectis Partners Holding S.A.
Rua Leopoldo Couto Nlagalhies Jurror, No. 758, 13'r' floor
Offtce 132 - Itaim Bibi,
City of Sio Paulo, State of Sio Paulo, Zrp Code04542-000,B:.::ztl
Attention: Alexan&e Jadallah Aoude
Email: alexandre. aoude@vecds.com.br

with a copy (rvhich shall not constitute notice) to:

\-ectis Partners Holding S.-\.
Rua Iropoldo Couto N{agalhaes _Junior, No. 758, 13'r' floor
Office 1,32 - Itaim Bibi,
Crty of Sao Paulo, State of Sio Paulo, Zip Code 04512-Q00,Brazl,
Attention: NIano Salonrkios
Email: mario. salonikios@vectis. com.br

To the Debenhrreholder

JH Credit, L.L.C.
375 Park Avenue

-15-

SP - 26521093v2
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NewYotk, NY 10152
Attention: Office of the General Counsel
Email: Legalnoflces@centerbndge. com

with a copy (which shall not constrtute notrce) to:
Simpson Thacher & Bardett LLP
Av. Pres. Juscelino Kubitschek 1-155

12" zrdar, ci. 1,21

Sio Paulo, SP, Brasil
04543-0 1 1

-\ttendon: Grenfel Calheiros
Email: gcalherros@stblaw.com

and

Padis Avogados
Av. Brigadeuo Faria Lfuta227l
17" atdar,01452-000
Sio Paulo, SP, Btasil
Attention: Paulo Padrs
Email: ppadis@padisadv.com.br

11.1.1. The communications shall be deemed delivered when recei'"'ed with protocol or
conFrmation of receipt rssued by the Brazilran NIail Company, or b)' e-mail to the addresses

tndicated above. Communications made by e-mail shall be deemed received on the date of
sending, prouded that its receipt is con{irmed through teceipt (rssued by the machine used

by the sender).

11.2. Waiver: No waiver is assumed to any of the dghts ansing hereof, thus, no delay, omrssron or
liberality in the exercise of any right, power or prerogative that is bound to the Debentureholder, bv
reason of any default of the Issuer, will damage the exercise of such nghts, powets or pretogaflves,
ot u.ill be construed as a waiver thereof or agreement u,ith such default, nor $rll constitute novation
or modihcadon of any other obligations assumed by the Issuer in this Indenture, or precedent in

tespect of any other default or delay.

1 1.3. Expenses: All and afly expenses incurred wlth the Issuance or the execution of amounts due

pursuant to tlrrs Indenture, including publicatrons, enrollments, reglstratlons, annotations, lrrring of
service providers and any other costs relating to the Debenfures shall be under the sole liabihty of
the Issuer.

1 1.3. 1 . The amounts due to the Appraisers shall be borne by the partl' that indicated rt, and
in the event of lointly selection the amounts due to such Appraiset shall be split in equal

proportion between the Issuer and the Debenrureholders.

11.4. Extraiudrcral Execution Instrument and Specrfic Performance: This Indenture constttutes
extraiudicial execution instrument pursuant to items I and III, at:lcle784, of the Brazilian Code of
Civil Procedure, and the Partres hereby acknowledge that, regardless of any other applicable measures,

the obligations herein undertaken comprlse specific perfonnance, and they are subiect to the

provisions of articles 815 and the following of the Btazilian Code of Crvil Procedure, without
prejudice to the right to the declare the Eady Nlanrity or requre Extraordinary Amortization of the

Debentures pursuant to tlus Indenture.

1 1.5. Irrevocable and Irreversible Basts: Tlus Indenture rs signed on an irrevocable and irreversible

basis and is bindrng the Patties and theit successors of any t1pe.

11.6. Survival: If any Section hereof is deemed to be rnvalid or null, in full or in patt, it shall not
impact the temaining Sections, which shall remain valid and in effect untl fulflllment, by the parfles,
of all their tespective obligations provided herein. If any Section of this Indenture is deemed invalid
or null, the Parties hereby undertake to negotrate, as soon as possible, the replacement the Sect-ion

deemed invahd or null, the inclusion, in thrs Indenture, of valid terms and conditions reflecting the

terms and conditrons of the invalid or null Section, pursuant to the rntention and the obiective of the

Parties when negotj.ating the invalid or null Section and the context in which it is inserted.

:,1:;,,,,,,,
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11.7. Assignment: ii'. i;;.r ,n*'i;f ii',g" ,ryigh;ir obligatiorrs under this Indenture, in

rvhole ot in part, without the prtor wfltten consent of the Debentureholder gatheted at a GDNI.

11.7.1. Or or before December 31,2023, the Debentureholder shall not assign all or a

portion of rts Debennres to any third parnes wrthout the prior written consent of the Issuer
(except if such Assignment rs performed to an Affiliate of the Debentureholder). After
December 31,20123, the Debentureholder may assign alf or a portion of the Debentures to
any third parry, subiect to the testrictions set forth in Section 7.7.

11.8. Waiver to the right to offset: The Issuer expressly rvan'es the nght to offsct under tlus
Indenture, and rt may not offset the pal,ment of anv amounts relaung to the Debentutes due to
holdrng or becomrng the holder of credits against any of the Debenrureholdet.

I 1.9. -\pplicable Law: Thrs Indenture shall be governed by the Laws o[ the Federative Republic of
Brazi,.

ll.l0. Drsoute Resolution:-\ny drspute, controversy or claim out of or related to this Tndenrure,
including any quesflon as to the breach or violation, termrnation, exrstence, valrdrq', enforcement ot
interptetation thereof, among the Parties, as well as their successors at any account, shall be resolved
by final and brnding arbitration administered by the International Court of Arbitration of the
International Chamber of Commerce ("ICC Court") in accordance wrth its Rules of Arbitranon then
tn effect ("Rules'), except as modified herein.

11.10.1. The seat of arbitration shall be the ciry of New York, Nerv York. The arbitration
shall be conducted rn the English langr.rage. The atbittation shall be conducted by three (3)

arbitrators ("Arbitral Tribunal"), of whom the claimant(s) (acting collectively) shall
nominate one and the respondent(s) shall nominate anothet, in the manner provrded b1' the

Rules. The two party-nomrnated arbitrators shall nominate the thitd arbitrator, who shall
serve as the Chatman of the tribunal, within the term pror'rded by the ICC Court. Any
arbttrator not timely nomrnated hereunder shall, upon the wtitten request of a patty, be

appointed by the ICC Court. In case of an arbitration involrtng three (3) ot more parties that
are not grouped as clarmants and respondents, the parfles to the atbitration, in agreement,

shall appoint two arbrtrators vithin fifteen (30) days after teceipt of the last noflce by the
ICC Coutt in this sense. The third arbitrator, who shall act as the Chairman of the Arbitral
Tribr.rral, shall be appointed by the partl-appointed arbitrators within hfteen (30) days after
the conflrmation of the last arbrffator or, rf that is not posstble by any reason, by the ICC
Court, in accordance with the Rules. If the parties to the arbrtration fail to appoint the
arbitrators, all members of the Arbitral Tnbunal shall be appomted by the ICC Court, in
accordance with the Rules.

11,.10.2.4ny arbitration hereunder shall be con{idential, and the parties shall not, and shall
cause their Representative not to, disclose to any tlurd parq' the exlstence or status of the
arbrtration and all rnformatron made known and documents produced ln the arbitration not
otherwise in the publ,ic domain, and all awards arisrng from the arbitration (togethet,
"Confidential Arbitration Information"), except and to the extent that disclosure is

required by applicable Law or is required to protect or pursue a legal nght; pror.ided that a

party shall request, to the fullest extent permitted by larv, that ary Con{idential Arbitration
Information wluch may be reqtured to be disclosed to a court, tribunal ot any Governmental
Enuty be considered confidential business rnformation whrrch should be kept under seal and

outside the pubLic domain.

11.10.3.8y agteerng to arbitratron, the parfles do not intend to deprive any court of its
jurisdictron to issue, before the constrtution of the Arbitral Tribunal, a pre-arbitral injunction,
pre-arbitral attachment ot other order rn ard of arbitration proceedings and the enfotcement
of arty awatd under this Section 1 1. 10. In any such actiofl, each of the Patties irtevocably and

uncondrtionally: (i) consents and submits to the exclustve lurisdicuon and venue of the courts
of the city of Sio Paulo, BrzztT;arrd (ir) waives, to the fullest extent it may effectively do so,

any objection, including any objection to the lalang of venue ot based on the grounds of

-fonrru non conuetienr or afly right of objecuon to lunsdrction on accouflt of its place of
incoqporation or domicile, whuch it may now or hereafter have to the bringrng of any such

Action or proceeding in any Sio Paulo Court.

-rr' 
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the Parties consent to the
manner ptovided fot notices in Section 1 1.10 ot m any other manner permitted by applicable
Law. By consenting to serwice of process in the arbttratron as prorrded in the preceding
sentence, each Partl rvaives, to the fullest extent rt may do so under applicable Larv, any right,
includrng a personal right it may have to serv'tce of process in the manner provided by an
rnternational convention or treaty, includtng the Inter--\merican Conventlon on Letters
Rogatory (and Addrtional Protocol) or the Hague Convention on the Sen'ice Abroad of
Judrcral and Extrajudicial Documents in Civil or Commetcial trIatters and consents and

agrees that it may be effectively served with process vra personal dellvery of a copy of the
sumrnons and complaint as ptovided in Section 11.10; provrded that without preiudice to
the preceding sentences, service of process (rncludrng sen-ice of process to enforce a final
and non-appealable yudgment issued by a Sio Paulo Court hereunder) may also be effected
rn any other manner that satisfies the legal tequitements for service of process in the country
where a party is incolporated, or countr!, whete a part1.'s headquartets, officers or dfectors
are located. Nothingin this Section 11.10 shall affect the lght of any part) to serve process

in any other manner permitted by Law. The fotegoing consent to ;urisdiction shall not (i)

constitute submission to jurisdiction or general conseflt to servrce of process in the State of
Sio Paulo for arry purpose except as permrtted herein or (ii) be deemed to confer rlgllts ofl
any Person other than the respective parties to this Agreement. IN ANY ACTION
PERNIITTED HEREUNDER E-\CH OF THE PARTIES IRRE\'OCABLY AND
UNCONDITIONALLY !flAIYES ANY RIGHT TO TRIAL BYJURY.

11.10.5.Without ptejudice to such provisional remedres as may be available under the

iunsdrcuon of a court, the Arbitral Tribunal shall have full authonq' to grant provisional
remedies, to modi$, ot v^c^te any temporary or prehmtnary relief issued by such court, to
drrect the parties to file with such court any documentation which may be necessary undet
applicable Law for such court to enfotce such decision to modify or vacate any tempotary
or preliminary measure, and to arvard damages for the failure of 

^ty 
p^tt)- to respect the

Arbitral Ttibunal's orders to that effect.

11.10.6.The expenses of the arbitral proceedings, tncluding, but not limited to, the
administrative costs of the ICC Court, atbitrator's fees and independent expert's fees, when
applicable, shall be borne by each patty to the arbitraton ill accotdance with the Rules. Upon
issuance of the arbitral award, the Arbitral Tribunal may determine that the prevaiJing party
be reirnbursed by the non-ptevaiJing party for these expeflses proportionally, as well as

attorney's fees.

1,l.10.l .The Arbitral Tribunal may consolidate srmultaneous arbitral proceedrngs gtounded
on this or any other instrumeflt entered into by the Parties, rf (i) such proceedings are telated
to the same legal relation; (ii) the arbltration agreements are comPatlble; and (iii)
consolidation would not cause harm to any of the parties to the arbitration. The ;urisdiction
to consolidate shall be rncumbent upofl the ltst Arbrtral Tribunal constituted, and rts

decision shall be final and bindrng upon the paflies to all arbitral proceedings.

11.10.8. The award of the tribunal shall be final and binding on the patues to the arbitration
and may be enforced in any coutt of competent iurisdiction.

11.11. Tax Information. The Issuer shall be treated as a corporation for U.S. federal income tax

pulposes. The Issuer shall provide to the Debentureholdet such rrformation regarding the Issuer as

the Debentureholder may reasonably request at any time or from time to time rn order to permit the
Debenrureholder and any direct or indirect investor in such Debenfureholder to: (A) prepate and hle
1ts tax returns and conductzLfly t^x audit or tax ptoceeding; @) prepate clarms for tax refunds, tax
credits, tax treaty benefits and withholding tax exemptions; (C) determine rvhethet the Issuer ts or
has been a "passlve forergn investment company" or a "controlled foreign corporaflon" for U.S.

federal income tax purposes and to determine the consequences to the Debenrureholdet of such
status; and p) make or cause to be made and maintain any and all elections to minimize any adverse

tax consequences related to the investment in the Issuer, including without limitation a "qualihed
electing fund" election under Section 1295 of the U.S. Internal Revenue Code for U.S. fedetal income
tax pufposes.
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to the Private Instrument of 1", (frrst) Indenture of lssuance of Unsecuted
Debentures Convetible into Shares, in a Single Series, for Private Placement, of

Vectis Partners Holding S.A.

Defrned Terms

For the purposes of this Indenture the terms below shall have the followrng meanings:

"Adiustment" has the meaning set lorth in Section -1.8 o[ this Tndenture:

"Adiustment Pavment Date" has the meaning set forth in Secrion -1.8. I of this Indenrure;

"Adiusted Unit Pat Value" has the meaning set forth in Section -1.8 of tlus Indentrue;

"Afftliate" means with respect to a specified Person, any other Person that direcdy or indirectly
conttols, rs direcdy or indirecdy controlled by or is direcdy or indrrecdy under common control uzith

such specihed Petson;

"Amendments" has the meaning set forth in Section 2.5 of this Indenture;
(Al\BIIltlA" has the meaning set forth in Secuon 2.3 of this Indenture;
t'Ancillar,v Agreements" means the Framework -\greement and the Non-Compete -\gteement;

"Anti-corruption Laws" means, to the extent applicable, Decree-Law No. 2,8-18, dated December
7, 1940 @nzinn Cnminal Code), Law No. 12,846, dated -\ugust 1,2013, Law No. 8,429, dated-.[une
2, 1992, the U.S. Forergn Corrupt Practices Act of 1977,as amended, the U.S. Travel Act, 18 U.S.C.

S l952,theU.K.BriberyActof 20l.0,anylawenactedrnconnectionwrth,orarisrngundet,theOECD
Conventron on Combating Bribery of Foreign Pubhc Officials rn Internauonal Business
Ttansactions, or any other laws or regulations of any governmental authorlri, relating to or concerning
bribery, corruption, kickbacks, influence, peddling, or illegal discounts or compeflsation, directed to
any Person;

"APplaisel" has the meaning set forth in the definrtron of Fair Nlarket Yalue below;

"Arbitral Tribunal" has the meailng set forth in Section 1 1. 10. 1 of this Indenture;

"Bad Act Event" means any of the following events in relation to a Key Petson: (i) material non-
performance of the Key Person's duties to the Investment Yehtcles; (tr) willful misconduct or
negJrgence in connection with the Key Person's duties to the Investment Yehcles; (rii) the
perpetration by the Key Person of zny fwd against the Investment Yehicles, the Centerbridge Fund
or any of their Affiliates or clients which is injurious to the financial condition or business reputation
of the Investment Yehicles, the Centerbddge Fund or any of thet Affihates or clients; (iv) act or acts

on the Key Person's part constrtuting or resulting tn a formal charge (denilnda) (othet than related to
minor violauons that could not tesult in imprisonment of more than 30 (thi.ry) calendar days) that is
received (rercpgdo) by a court of law (which charge (dentinua) rs notreversed or wlthdra\vn within thirty
(30) calendar days of its recepflon (reuplno\; (v) the convicnon of, or entry into by the Key Person of
a plea of gulq' or no contest to, a felony invoh'ing moral rurpirude or mater-ial violation of any Larv

(including, without hmitation, any Anti-corruptron Laws); or (vr) the Key Person wrllfully breaches

or violates the Non-Compete Agreement.

"M" has the meaning set forth in Section 2.6 of this Indenture;

ttBook Valuet' meafls the liability recorded in the Issuer's financial statements prepated in
accordance with Brazrhan GAAP;

"Btazilian Corporate Law" has the meaning set forth in Section 1.1 of thrrs Indenture;

"Btazilian GAAP" means the accounting pnncrples generalll' accepted nt Bruztl accordrng to the

accounflng practices provrded in the Brazilian Corporate Law, the rules issued by C\'trI, the

accounting rules issued by the Instrhrte of Independent -\uditors of Brazll (IBR.\CON) and the
resolutions of the Federal Accountng Council (CFC), as applicable;

"Business Dav" has the meaninE set forth in Section -1. 13 of this Indenrure;

ttCause" means the termination by either of the Debentureholder or Issuet, as the case may be, of

/,"
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,.'i'*;:.' ,, ,Li:i, the case or a termrnation by the
Debenrureholder) or the Debentureholder (in the case of a terminadon by Issuer) of such agteement.

"Competitor" means a Person (ot an Af{iliate of such Person) u'ho ts naflonal, resrdent or domrciled
it Bnzi. that engages in or develops any asset management bustress rrr an amount exceeding one
billion Dollars (L)S$1,000,000,000), regardless of the natronahq, of the capital or domrcile of the
relevant investment vehicles, including but not Lmited to the Btazil-ian pottfolio managets or
inwestment advisers registered with the CYA,I;

"Control" including "controlling," "conttolled by" and "under common control with") means
the possession, direcdy or indrrecdy, of the power to direct or cause the drrection of the management
and policies of an entiq', whether through the orvnershrtp of votmg equ1q, by conttact or otheru,j.se.

*CNPI/MF" has the meaninq set forth in the Preamble;

"Cash Disttibutiont' has the meaning set forth in Section 4.9 of this Indenture;

"Confidential Arbittation Information" has the meaning set forth in Section 11.10.2 of this
Indenture;

"Contingent Shateholders'Agreement" means the Shareholders'Agteement entered into by and

among the Debentureholder, the Current Shareholders and the Issuer on December 26't',2018;

"Conversion Date" has the meaning set forth in Sect-ion 6.5 of thus Indenrure;

"Conversion of Debenturest' has the meaning set forth in Section 6. 1 of tlus Indenture;

"Conversion Notice" has the meaning set forth in Secuon 6.4 of this Indenture;

ttConversion Percentage" has the meaninE set forth rn Secuon 6.3 of this lndenrure;

ttConttol" means, wlth respect to a Person, the ownership (other than by way of security only) of
mote than fifty percent (50%) of the issued and outstan&ng equq, secufltres of such Petson, rvhich
equity secunues entide the holder to direct the management and operatron of such Person.

"Cutrent Shateholders" means Alexandre -\oude, Sergro Campos, Patnck O'Grady and Paulo
Lemann;

"C!M" has the meaning set fotth in the Pteamble;

"Debentuteholdert' or ttDebentuteholders" has the meaning set forth rn the Preamble. In case, at
any moment during the efficacy of this Indenture, exists more than one Debentureholder holding
Debentures, the collective of such Debentrueholders shall be considered as included in the
"Debentureholder" deflnition and vice-versa.

"Debentuteholdet's Bank Account" means the bank accouot held by the Debentureholder, to be

indrcated to the Issuer by the Debentureholder in writing at least frve (5) days prior to each date of
payment;

"Debentures" has the meaning set forth rn Section l. I o[ tlls lndenrure;

"Dcfault eharges" has the meaning set forth in Section -1. l-l of thus Indenrure;

"Distribution" meafls, with relauon to an)' Subsidrary or Future Subsidiary of the Issuet, any

payment, redemption or offset, whether in cash, goods or other assets, wrth respect to (i) dividends
or any other ownership rnterests, (ir) interests in equiry capltal, (i.ii) caprtal reductron, ot (iv) any othet
fortn of direct or indrrect payment made to or compensation of shareholders (and, for purposes of
these items, except for distributions made as pro-labore or bonus pa)'ments for the indir'rduals that
are shareholders of any Subsidiarl, ot Future Subsidiary);

ttDollarst' means Uruted States Dollars;
t'Earlv Maturiw" has the meaning set forth in Secuon 7. I of thrs Indenrure;

"Eatlv Maturitv Event" has the meaning set forth in Section 7. I of this Indenrure;

"Eady Maturity due to an Extraordinar,v Prepalrment Event" has the meaning set forth in

Secuon 7.5 of this Indenture;

-2-
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(EGM" has the meaning set forth in Secuoo 1.1 of thrrs Indenture;

"Exchange Rate" has the meaning set florth in Secrion -1.8 of this ]ndenrure;

"Extraordinarv Arnortization" has the meanins set forth in Section 5.1 of this lndenrurel

"Exttaotdinarv Arnortization Amount" has the meanins set forth in Section 5.f.4(a) of this
Indenture;

"Exffaordinary Amortization Notice" has the meaning set forth in Section 5.2.3 of this Indenture;

"Extraordinary Prepayment Event" has the meaning set forth in Secnon 5.2.1 of this Indennrre;

ttFair Market Valuet' meafls the fair market value of the Debentures calculated pursuant to the

followrng ptocedures:

(^) the Issuer and the Debentureholder shall each select one of the follos,mg appraisal

companies as its appraiser (each, an "Appraiset"): Deloitte, PwC, KPNIG ot Ernst Young;

(b) the selected Appraisers shall determine the Farr t\Iarket Yalue based on the economic value

of the Issuer and, as a result, the economic value of the Debentures;

(.) if the Fa:r Nlarket Yalue of the Debentures according to the opinions issued by the two
selected Appraisers vanes by 10o,'o or less, the final valuation shall be the arithmetic average of the

Fair Nlarket \-alue ptesented by each selected Appraiser, which shall be final and brndrng on the

Issuer and the Debentureholder;

(d) if the Fair Nlarket Yalue of the Debenfures according to the opiruons issued by the two
Appraisers varies by more than 1002o, the Issuer and the Debentuteholder shall lointlv select a third
Appraiser from the list of item "a" above ("Third Appraiset'). The Third Appraiser shall grve its

opiflion on the Fart Nlatket Yalue of the Debentutes, which shall be final and binding on the Issuer

and the Debennrteholdet;
ttFramework Agreementt' means the Framework Agteement enteted rnto by and between the

Issuer and the Debentuteholder on October 31,201.8;

"Futute Subsidiarv" means, with respect to any Person, another Petson (whether cuttendy owned

or hereafter acquired) in whrrch such first Person, owns, direcdy or indirecdy,20oio or mote of the

equlty mterests of such Petson;

"GDM" has the meaning set forth in Section l.l;

"Iee-ee.utt" has the meaning set forth rn Secdon 11.10 of tlrrs Indenttue

"Indebtedness" means any obligation of payment of principal, interest, fees, other charges and

amounts (as applicable in each case) with respect to (a) {inancrng or loans, (b) issuance of ar:y

securities, .*..pt fot non-redeemable shares included in shareholders' equity, (c) leases to be treated

as indebtednesi pursuant to Bruzl)tar. accountlng ptactices, (d) discount or sale of receivables (except

if wrth no funds to the entity transferring such ieieivabtes), (e) bank guarantees, documents and/or
credit facilities, (f) denvatives transactions of any nature, (g) ,.y other transactions havrng the effect

of a loan or financing, or (h) any guarantees, dua/ gtarantees ot other collateral of payment of any

amounts resulting ftom the transactlons referred to in items (a) through (g) above;

6(Indenture" has the meaning set forth m the Preamble;

"Indenture Legal Opinion" has the meaning set forth ui Sectron 4.16(v) of tlrrs Indenture;

((Issuancett has the meaning set forth rn Section 2.1 of this Indenture;

ttlssuance Amount" has the meaning set forth rn Section 3.3 of this Indenture;

"Issuance Date" has the meaning set forth in Section '1.1 of this Indennue;

"Issuance Price" has the meaning set forth rn Section 6.6 of thrs Indenture;

"Issuer" has the meaning set fotth in the Pteamble;

t'lssuer's Bank Account" meafls the bank account to be rnformed by the Issuer on ot before the
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ttlssuetts GrouDt' means the Issuer and anv existing or frirure Subsidiar\-;

ttlssuer's Parties" means the Issuer, any existing or futute Subsrdiary and the Current Shareholders,
all togethet;

"IJCESP" has the meaning set forth in Section 2.4 of this Indenture;

"Kev Person Event" has the meanins set fortl.r in Section 8.3 of this Indenrure;

"Law" means any intetnational, multinational, federal, national, state, provincial, regronal. local,

municrpal or other law, treaty, constitution, statute, comnon larv, principle of crvil or common law,

code, ordinance, policy, crtcular, grudeline and guidance note, industry agreement, directive, Otder,
rule or regr.rlation, ot ar.y othet instrument, declaraflon, Pronouncement or statement of a

governmental entity.

"Lien" means any and all mortgages. pledges, chatges, Ieases, usufructs, fiduciary sales, fiduciary
asslgnments, hens, nght of fitst tefusal, nght of hrst offet or srmilar restnction, encumbrances or an)'

other guarantee or secuflt)'interest or any othet contracts to glve or create any of the foregorng;

"Material Adverse Effect" has the meaning set forth in Section 10. 1 . 1 of tlrrs Indenture;

ttNon-Compete Agreementt' means the non-compete agreements enteted rn by each of Alexandte
Aoude, Sergro Campos, Patrick O'Grady and Paulo Lehmann containing the terms set forth m

Exhibit 7.2 of the Framework .\greement;

"Offeted Amount fot Redemption" has the meaning set fotth in Section 5. 1.3 of this Indenture;

"Optional Early Redemption" has the meaning set forth rn Section 5. I of this Indenrurel

"Optional Earl), Redemption For Cause" has the meaning set forth in Section 5.1.2 of this

Indentute;

"Optional Eadv Redemotion With Ptemium" has the meatung set forth rn Secuon 5.1.3 of this

Indenture;

"Ootional Earlv Redemotion Without Premium" has the meaning set forth in Section 5.1.1 of
this Indenture;

"Outstanding Debentures" has the meatung set forth in Section 9.8 of this Indenture;

"Partial Redemption" has the meaning set forth in Secuon 5. 1.4(ii) of this Indenrtue;

ttParties" has the meatung set forth in the Preamble;

"Pecuniar,v Default" means the failure to perform, when due, by any of the Issuer, a member of the

Issuer's Group or the Debenfureholder, any payment obLgation undet ttrrs Indenture or anv of the

Ancillary Agreements, unless such failure is cuted within two (2) Business Days".

ttPermanent Incapacityt' means the total or partial incapacrty of the Key Person to perform such

Iiey Petson's activities due to physical or mental illness or inluq' (which trrczpaciq shall not include

the relocation or reflrement of a person) for a penod of at least 60 consecutive days, as determined

by a quatified independent physicran authorz;d to ptactice in Btaztl mutually acceptable to the

Centetbndge Fund investment Commrttee and the Key Person. If the Centerbndge Fund Investment

CommitteJand the Key Person cannot agree as to such qual-ified independent physrcran, each shall

appolnt such a physicran and those two physicrans shall select a third quali{ied independent physrcian

authonzed to ptactice tnBnzllwho unll make the determination as to whether or not Permanent

Incapacity exrsts (which detetminauon shall be {inal and conclusive);

"Permitted Distribution" meafl.s a Distnbution performed by the Issuer's Subsidianes or Future

Subsidraries to its shareholders, ptovided that (a) the Issuer prer''rously informs the Debentuteholder
of such Distribution and (b) iniase of disproportional Distrrbution, the Debentureholder receives

inditect Distnbutions 1I1 an amount commensurate wlth the Debennues held by it at such time, whrch

interest shall not be sub;ect to dilution;

t'Person" means any governmental entity or any indrwidual, consorflum, corporation, lmited liabiliq'
company, joint venture, partnership, association, investment fund, trustee, unincorporated
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"Publication NewsDaDers" has the mearuns set forth in Secnon 2.J of tlts Tndenrure;

ttReaist' of tt&Dtt means the official currency of Braztl;

ttRedemotion Datet' has the meailns set florth in Secuon 5. I .3 of tlrrs Indenrure;

"Redemption Premium" means (a)the Adjusted Unit Pat Yalue pla.r (b) the U.S. Treasury Rate;

"Remunetationt' has the meaning set forth rn Section 4.9 of th-rs Indennrre;

"ROFO' has the meaning set forth in Secnon 7.8 of this Indentute;

"ROFO Acceptance Notice" has the meaning set forth in Secuon 7.8(c) of this Indenn.ue;

"ROFO Acceptance Period" has the meaning set forth in Secuon 7.8(c) oI this Indenrure;

"ROFO Exercise Notice" has the meaning set forth in Secuon 7.8(b) of this Indennre;

"ROFO Price" has the meaning set forth in Section 7.8(c) of tlus Indenrtue;

"Rules" has the meaning set forth in Section I 1.10 of this Indentute;

"Shates" has the meaning set forth in Secuon 6. 1 of thrs Indentute;

"Selling, General and Administrative Expenses" meafls all expenses and other cash outflows of
the Issuer, excludrng (i) any payments to the Debentureholder, (ri) payments for Cash Dtstributions,
(iii) payments of interest, and (rv) payment of taxes;

"subscritrtion and Parrment Date" has the mearrns set florth in Secrion -1. l5 of this Indenrure;

"subscription Price" means, for each Debenture, its Unit Par Yalue as adjusted by any spread or
discount agteed benveen the Issuer and the Debentureholder;

"Subscription Slip" has the meanhs set forth rn Section "t. l5 of tlus Indenture;

ttsubsidiaryt' means, wrth respect to any Person, another Person (rvhethet currendy orvned or
hereafter acquired) in which such first Petson, owns, dir66dy or indirecdy, an amount of the voting
securities, other voting ownetship or voting partnerslup hterests of which is sufltcient to elect at least

a majonq' of rts board of directors or other goverilng body (or, rf there are no such voting intetests,

50o/o or more of the equiq'intetests of such Person). As of the date hereof, the only Subsidiaries of
Issuer are Yecns Capttal Solutions Ltda. and Yectis Gestio de Recursos Ltda;

ttTermination of the Ftamework Agreement" means the terminatron of the Ftamewotk
Agreement pursuant to 1ts terms, except if (a) terminated by the Debentureholder without Cause at

any time, or (b) terminated by the Issuer without Cause after the 4'h (fourth) anruversaS' of the

Subscripuon and Payment Date;

"Third ADDraiser" has the meanins set forth in the definition of Fair -\larket Yalue above;

"Total Redemption" has the mearung set forth in Section 5. 1.4(i) of thrs Indenture;

"Ttansfet Notice" has the meaning set forth rn Section 7.7(a) of tlrrs Indenture;

"U.S. Tteasur,v Rate" shall be equal to the anthmetic mean of the l"ields published rn the statrstical

telease under the heading whrch represents the average for the immediately preceding week for "Lt.S.

Govetnment Securities---Treasury Constant Nlaturities" urith a maturiq'equal to such remairung life;

provided, that if no published matunty exactly corresponds to such temaining life, then the fteasury

peld shall be interpolated or extrapolated on a straight-line basis from the arithmetrc means of the

yields for the next shortest and next longest pubhshed matunties.]

"Unit Pat Value" has the meaning set forth in Section 4.7 of tLrrs Indenture.

*



a.aa aaa
aa..a

aa

aa aaatlaa
taa
laG
a aa aaa ar

3 attt !ttt -.. .t.
:: :" -'. i...t .r. f... ..aa !

a .a.a t Iaat
a aaaaaaaa aa

a aaaa t aaa
aa
aaiaa aoaa

Exhibit III
to the Private Instrument of 1., (frtst) Indentute of Issuance of IJnsecured Debentures
Convertible into Shares, in a Single Sedes, fot Private Placement, of Vectis Pattners

Holding S.A.

Compliance Information

1.1 Reptesentations. wartanties and covenants of Issuer: Issuet was lnstructed and understand
that the Debentureholder stnctly prohibit acts of briberv ot corrupflon under any form or context in

any country and expect that each membet of the Issuer's Group w,tll conduct its businesses rn a legal

and ethical manner. For the purposes of this Indenrure, the term "Pubhc Oftrcial" includes, but is

not limited to, any agent, officer, employee or representative of afl\' mrxstq', body, authoflq' or
instrumefltality of zny domestic or foreign govetnment (includrng an)' state-owned, state-controlled
or mlxed-economy companl), public internatronal organizatlon, poliucal part)-, 

^try 
candidate for

political office, or any consultant acting on behalfofany of the foregoing.

1.2 Bribe ' Issuer hereby represent and

u/arrant to the Debentureholdet that, neither the Issuer nor any othet member of the Issuer's Group
flor, to the knowledge of the Issuet, any of rts officers, directors, emplo),ees. agents, representatrr'es,

associated companies and subsrdiaries of any member of the Issuer's Group, have, direcdy or
indirectly, offered, authorized, promised or made an), pa)ment or transfer of money or any other
thing of value, directly or indrrectlv, to an)' PubLc Ofhcral, to any thitd party for payment to an)'

Public Official, to any political parq, or to any other Person for the pulpose of obtaining or retairung

business ot securing any improper advantage tn violation of any applicable Anti-corruptron Larvs;

and undertakes and agrees with the Debentureholder that the Issuer, any other member of the Issuer's

Gtoup and their respectrve officers, directors, employees, agents, representatives, associated

companies and subsidianes uall not perform any of the above or othet acts, that ditecdy or indirecdy
vrolate any apphcable Anti-coruption Laws.

1.3 Ttansaction Proceeds. the Issuer, on behalf of itself and each other member of the lssuer's

Group, further undettakes and agrees with the Debenrureholder that they rvill not make, in relation

to the transacdons contemplated in this Indenture or to any other transaction, afly payments or
transfers of money ot a.ry oth.r thing of value, dtectly or mdtrecdy, wrth the purpose or effect of
bribery to Public Ofhcrals ot commercial bnbery of ptofesstonals or employees of the private sectot,

acceptance of, or acquiescence in extortion, kickbacks or other unlawful ot rnProPer means of
obtaining business or as a manner of keeprng business, ot obtammg any improper 

^dYafltage, 
or

othetwise violate any applicable Anti-corruption Laws.

t.4 No Pending Investigarion or Inouirv. the Issuer. on behalf of itselI and each other member

of the Issuer's Group, hereby represents and warrants to the Debentureholder that, neither the Issuer

flor arry other membet of the lssuer's Group nor, to the knowledge of the Issuer, any officers,

directors, employees, agents, representatives, associated compailes and subsidiaries of any member

of the Issuer'i Group, 
^te 

s.rbyeit to an)'unresolved or pendinginvestigation, inquiry, or request for
documents or informadon by any governmental authorig, coflcefniflg or relating to compliance wrth

any applicable Anti-corruption Laws;

1.5 Implementation of processes and procedures agatnst cotruption and bribery by the--Issuet.

the Issuer, o, b"hrtf of itself and each other membet of the Issuer's Group, undertakes at all times

to implement and maintain an effective anti-corruptron compliance program, including policies,

p.o."drr.. and adequate resources to detect and ptevent brtbery or any conduct that may violate any

applicable Antr-cottuption Laws;

L6 Continuous obligation to report b], the Issuer. the Issuer, on behalf of itself and each othet

member of the Issuer's Gtoup, undertakes to notify in wriring the Debentureholder withrrn the period

of five (5) Business Days from the date they become a'ware of the followrng facts: (i) any payment,

offer or agreement to make a payment to a Publ-ic Official ot political parq' for the pulpose of

x
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obtaining ot retaining bustness or securing an)- improper advantage rn connection with its busrness;
(ii) any othet violation of an)' apphcable -{nti-cormption Lavs; (ii.i) any allegat-ion regarding the
conduct desctibed in clause (i) or (Q immediately above; or (ir) any other development during the
term of tlrrs Indenture that in any way renders inaccurate or incomplete, ot, in the case of an
allegation, could render inaccurate ot incomplete, the representations, warrandes and certificaflons
of the Issuer established in this Exhibit IIL
l.l fught to audit bi, the Debenrureholder. To veri$'compliance wlth the provisions of this
item, the Issuer, on behalf of itself an each other member of the Issuer's Group, agrees that the
Debentureholder shall be entrded, from time to flme, bv written notice to the Issuer, to audit the
books and records of the Issuer and each other member of the Issuer's Group at its own expenses
to ensure compliance with this Indenture and any pa),ments to be made heteundet. The Issuer, on
behalf of itself an each other member of the Issuer's Group, agrees to ptompdy provide the
Debentureholder with any reasonable additional infotmation that they ma)' request to veri$,
compliance with any of the representations, warranties or covenants contained in this Exhibit III,
subject to the disclosure requirements of the Ftamervotk Agreement.

1.8 Debenrureholder's rights in case o[ non-compliance. tf the Issuer breaches an1' of the
represefltations, warrandes or coveflants contained rn tlls Exhibit III, the Debentureholder, upon
providingwritten notice to the Issuer, shall be entided to cause an Optional Eatly Nlaturiry'.

Sio Paulo, [o], 2018.

'x,
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