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CNPJ No. 46.375.372/0001-01

GENERAL PROVISIONS

1 FUND

1.1 DBOAT | FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA ("FUND"), governed
by Law No. 10,406, of January 10, 2002, as amended
(the Brazilian Civil Code), and the general provisions
and Normative Exhibit IV of Resolution No. 175, of
December 23, 2022, as amended, of the Brazilian
Securities Commission (respectively, "CVM Resolution
175" and "CVM"), as well as by other legal and
regulatory provisions applicable to it, shall have the
following main characteristics:
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PARTE GERAL

1 FUNDO

1.1 DBOAT | FUNDO DE INVESTIMENTO EM
PARTICIPAGOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA (“FUNDQ”), regido
pela Lei n® 10.406, de 10 de janeiro de 2002, conforme
alterada (Cédigo Civil), e pela parte geral e o Anexo
Normativo IV da Resolucdo n° 175, de 23 de dezembro
de 2022, conforme alterada, da Comissdo de Valores
Mobiliarios (respectivamente, “Resolu¢cao CVM 175" e
“CVM”), bem como pelas demais disposi¢cbes legais e
regulamentares que lhe forem aplicaveis, ter& como
principais caracteristicas:

as provided for in the Quotaholders’
Agreement.

BTG Pactual Servicos Financeiros
S.A. DTVM, a financial institution,
with registered offices in the City and
State of Rio de Janeiro, at Praia de
Botafogo, 501, 5™ floor (part), Torre
Corcovado, Botafogo, Zip Code
22250-040, enrolled with the
National Taxpayers Registry of Legal
Entites  (“CNPJ”) under No.
59.281.253/0001-23 and accredited
as a portfolio ADMINISTRATOR, in
accordance with CVM Declaratory
Act No. 8.695, of March 20, 2006
("ADMINISTRATOR", or "Essential
Service Provider").

23S CAPITAL LTDA., with
registered offices in the City and

ADMINISTRATOR

Class of | Single class. Classe de | Classe Unica.

Quotas Cotas
The FUND shall have a term of ten O FUNDO teréa prazo de duragdo de
(10) years counted from the effective 10 (dez) anos, contados a partir data
date of the Quotaholders’ da data do inicio da vigéncia do

Term Agreement, unless the FUND is| |prazo de|Acordo de Cotistas, a menos que o
terminated earlier or extended, either| | puracéo FUNDO seja liquidado

antecipadamente ou que o prazo de
duragdo do FUNDO seja prorrogado,
em todo o caso conforme
estabelecido no Acordo de Cotistas.

BTG Pactual Servicos Financeiros
S.A. DTVM, institui¢c&@o financeira, com
sede na Cidade e Estado do Rio de
Janeiro, na Praia de Botafogo, n° 501,
5° andar (parte), Torre Corcovado,
Botafogo, CEP 22250-040, inscrita no
Cadastro Nacional de pessoas
Juridicas do Ministério da Fazenda
(“CNPJ”) sob 0 n°® 59.281.253/0001-23
e credenciada como administradora de
carteira, de acordo com o Ato
Declaratério CVM n° 8.695, de 20 de
margo de 2006 (“ADMINISTRADOR”,
ou “Prestador de Servico
Essencial”).

ADMINISTRADOR

23S CAPITAL LTDA., com sede na

MANAGER State of S&o Paulo, at Rua Iguatemi,| |GESTOR Cidade de Sé&o Paulo e Estado de Sdo
151, 18" floor, Itaim Bibi, Zip Code Paulo, na Rua Iguatemi, No. 151, 18°
01.451-011, enrolled with the CNPJ andar, Itaim Bibi, CEP 01.451-011,
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under No. 09.483.581/0001-34,
authorized to provide securities
portfolio management services in
accordance with Declaratory Act No.
20,973, of June 28, 2023
("MANAGER" or "Essential Service
Provider" and, when referred to
jointly with the ADMINISTRATOR,
the "Essential Service Providers").

1.1.1 The FUND, its Quotaholders,
distributors of Quotas on its
behalf, its MANAGER, its
ADMINISTRATOR and the
FUND's other service providers,
agree that any disputes arising
out of or related with these
Bylaws shall be finally settled by
arbitration administered by the
International Court of Arbitration
of the International Chamber of
Commerce icen in
accordance with the ICC
Arbitration Rules and, on a
subsidiary basis, with Law No.

inscrito no CNPJ sob o n°
09.483.581/0001-34, autorizado a
prestacao dos servicos de
administracdo de carteira de titulos e
valores mobilidrios de acordo com o
Ato Declaratorio n® 20.973, de 28 de
junho de 2023 (“GESTOR” ou
“Prestador de Servico Essencial” e,
guando referido conjuntamente com o
ADMINISTRADOR, os “Prestadores
de Servicos Essenciais”).

1.1.10 FUNDO, seus Cotistas, o0s
distribuidores de Cotas por
conta e ordem, seu GESTOR,
seu ADMINISTRADOR e os
demais prestadores de servigo
do FUNDO, concordam que
quaisquer controvérsias
decorrentes ou relacionadas a
este Regulamento serao
resolvidas de forma definitiva
por arbitragem administrada
pela Corte Internacional de
Arbitragem da Cémara de
Comércio Internacional (“ICC”)

Applicable 9,307, of September 23, 1996, . de acordo com as Regras de

venue as amended from time to time | | .. Arbitragem  da  ICC e,
(“Brazilian Arbitration Law”). subsidiariamente, com a Lei n°

9.307, de 23 de setembro de
1996, conforme alterada (“Lei
1.1.2 The arbitral tribunal shall be de Arbitragem”).

composed of three arbitrators.
The first arbitrator shall be 1.1.2 O tribunal arbitral serd composto
appointed by the claimant(s) in por trés arbitros. O primeiro
its(their) request(s) for arbitro ser& nomeado pelo(s)
arbitration. The second arbitrator demandante(s) em  seu(s)
shall be appointed by the pedido(s) de arbitragem. O
respondent(s) within 30 days segundo arbitro sera nomeado
from receipt of the request for pelo(s) requerido(s) no prazo de
arbitration. The third arbitrator, 30 dias ap6s o recebimento do
who shall act as chairman of the pedido de arbitragem. O terceiro
arbitral  tribunal, shall be arbitro, que atuara como
appointed by the two party- presidente do tribunal arbitral,
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appointed arbitrators within 30
days from the date of
confirmation of the second
arbitrator appointed by the
parties. If any arbitrator is not
appointed within the terms
specified above, at the request
of any party to the arbitration the
ICC shall appoint such
arbitrator(s).

1.1.3 The arbitral tribunal may, at the

request of one of the parties to
the arbitrations, consolidate two
or more arbitration proceedings
involving any of the parties or the
FUND, even if not all the parties
are involved in all  the
proceedings, these Bylaws
and/or related instruments, if (a)
the arbitration agreements are
compatible; and (b) the
consolidation would not result in
unjustifiable  damage  being
caused to one of the parties to
the consolidated arbitrations. If a
request for consolidation is
submitted to more than one
arbitral tribunal in accordance
with this clause, the decision of
the arbitral  tribunal  first
constituted in time shall control,
and its decision shall be final and
binding on all parties to the
proposed consolidated
arbitrations.

1.1.4 The arbitration seat shall be in

the City of S&o Paulo, State of
Sao Paulo, Brazil, wherein the
arbitral award shall be rendered.

BTG Pactual

sera nomeado pelos dois
arbitros nomeados pelas partes,
dentro de 30 dias a partir da data
da confirmacdo do segundo
arbitro nomeado pelas partes.
Se qualquer &rbitro nao for
nomeado dentro dos periodos
especificados acima, a pedido
de qualquer parte na
arbitragem, a ICC nomeard
tal(s) arbitro(s).

1.1.30 tribunal arbitral podera, a
pedido de uma das partes das
arbitragens, consolidar dois ou
mais procedimentos arbitrais
envolvendo qualquer uma das
partes ou o FUNDO, mesmo
gue néo figurem todas as partes
em todos os procedimentos,
este Regulamento elou
instrumentos relacionados, se
(a) os acordos de arbitragem
forem compativeis; e (b) a
consolidacdo néo resultaria em
danos injustificaveis causados a
uma das partes das arbitragens
consolidadas. Se um pedido de
consolidacdo for apresentado a
mais de um tribunal arbitral de
acordo com esta clausula, a
decisdo do tribunal arbitral
constituido anteriormente
controlara, e sua decisdo sera
final e obrigatoria para todas as
partes das arbitragens
consolidadas propostas.

1.1.4 A sede da arbitragem sera na
Cidade de Sédo Paulo, Estado de
Sao Paulo, Brasil, onde a
sentenca arbitral sera proferida.
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1.15The arbitration shall be
conducted in English, although
evidence may be presented in
Portuguese without the need for
translation.

1.1.6 Any award of the arbitral tribunal
shall be final and binding on the
parties to the arbitration as well
as to their successors in any
capacity.

1.1.7 Provisional and/or urgent
measures prior to the
commencement of the
arbitration, as well as ratification
and actions to enforce the
arbitral award, where applicable,
may, at the interested party’s
election, be requested, (a) from
the Judicial Courts in which the
actions shall be effective; or (b)
from the Courts of S&o Paulo,
State of S&o Paulo, Brazil. With
regard to other legal remedies
available under the Brazilian
Arbitration Law, it is hereby
agreed to elect the exclusive
jurisdiction of the Courts of Séo
Paulo, State of S&o Paulo,
Brazil. The request for any
judicial remedy available under
the Brazilian Arbitration Law
shall not be construed as a
waiver of rights under this clause
or to arbitration as the sole
dispute resolution mechanism.

1.1.5 A arbitragem sera conduzida no
idioma inglés, embora as provas
possam ser apresentadas em
portugués sem necessidade de
traducao.

1.1.6 Qualquer sentenca do tribunal
arbitral deverd ser final e
obrigatéria para as partes da
arbitragem, bem como para
seus sucessores em qualquer
titulo.

1.1.7 Medidas provisérias elou
urgentes antes do inicio da
arbitragem, bem como
ratificacéo e acdes de execugao
para execucdo da sentenca
arbitral, quando  aplicavel,
poderdo ser solicitadas,
mediante opcdo da parte
interessada, (a) aos Tribunais
Judiciais onde as medidas
entrardo em vigor; ou (b) aos
Tribunais de S&o Paulo, Estado
de Sao Paulo, Brasil. Quanto a
outras medidas judiciais
disponiveis nos termos da Lei
de Arbitragem Brasileira, fica
desde j& acordado eleger a
jurisdicéo exclusiva dos
Tribunais de S&o Paulo, Estado
de S&o Paulo, Brasil. A
solicitacdo de qualquer medida
judicial disponivel sob a Lei de
Arbitragem Brasileira  néo
devera ser interpretada como
uma renuncia aos direitos sob
esta clausula ou & arbitragem
como o0 Unico mecanismo de
resolucao de disputas.

Fiscal Year | December 31st of each calendar
End year.
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1.2 These Bylaws are composed of these general
provisions, one or more exhibits, depending on the
number of classes provided for herein, and their
respective appendices, related to each Sub-Class of
Quotas (respectively, "Bylaws", "General Provisions",

"Exhibits" and "Appendices”).
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Encerramento |31 de dezembro de cada ano.
do Exercicio
Social

2

1.2 Este regulamento é composto por esta parte
geral, um ou mais anexos, conforme o ndmero de
classes aqui previsto, e seus respectivos apéndices,
relativo a cada Subclasse de Cotas (respectivamente,

Class and Sub-Class Names Exhibit
Single Class Quotas Exhibit |
Sub-Class A Quotas Appendix A
Sub-Class B Quotas Appendix B
Sub-Class C Quotas Appendix C
Sub-Class D Quotas Appendix D

1.3 Throughout the Term, the Fund may set up
different Classes of Quotas, which shall have
segregated assets and distinct rights and obligations,
pursuant to Article 5 of CVM Resolution 175, by joint act
of the ADMINISTRATOR and the MANAGER, and
subject to the prior approval of: (i) the simple majority of
the votes of Quotaholders holding Sub-Class A Quotas;
and (ii) the simple majority of the votes of Quotaholders
holding Sub-Class B Quotas.

14 The Exhibit related to each class of Quotas, as
applicable and without prejudice to other requirements
and information contained in applicable regulations,
stipulates the relevant: (i) general characteristics,
including the indication of other service providers; (ii)
liability of Quotaholders and insolvency regime; (iii)
redemption and amortization conditions; (iv) special
meeting of Quotaholders and other procedures
applicable to expressions of will by Quotaholders; (v)
remuneration of service providers; (vi) investment policy
and composition and diversification of the portfolio, as
well as related requirements and criteria regarding the
selection and making of investments and divestments;
and (vii) risk factors.

BTG Pactual

‘Regulamento”, “Parte  Geral”, “Anexos” e
“Apéndices”).
Denominacfes da Classe e Anexo
Subclasse
Cotas de Classe Unica Anexo |
Cotas Subclasse A Apéndice A
Cotas Subclasse B Apéndice B
Cotas Subclasse C Apéndice C
3 Cotas Subclasse D Apéndice D
1.3 Durante o Prazo de Durag&o, o FUNDO podera

constituir diferentes Classes de Cotas, que terdo
patriménio segregado e direitos e obrigacdes distintos,
nos termos do Artigo 5° da Resolugdo CVM 175, por ato
conjunto do ADMINISTRADOR e do GESTOR, e sujeito
a aprovagdo prévia da: (i) maioria simples dos votos dos
Cotistas titulares das Cotas Subclasse A; e (ii) maioria
simples dos votos dos Cotistas titulares das Cotas
Subclasse B.

1.4 O Anexo de cada classe de cotas, conforme
aplicavel, dispde, sem prejuizo de outros requisitos e
informagBes previstos na regulamentacdo aplicavel,
sobre as respectivas: (i) caracteristicas gerais, incluindo
a indicagcdo dos demais prestadores de servigos;
(ii) responsabilidade dos Cotistas e regime de
insolvéncia; (iii) condicbes de resgate e amortizacéo;
(iv) assembleia especial de Cotistas e demais
procedimentos aplicaveis as manifestacdes de vontade
dos Cotistas; (v) remuneracdo dos prestadores de
servigos; (vi) politica de investimentos e composicao e
diversificacdo da carteira, bem como o0s requisitos e
critérios correlatos referentes a selecdo e realizacao de
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15 The Appendix of each Sub-Class of Quotas, as
applicable and without prejudice to other requirements
and information contained in the Bylaws, stipulates the
relevant: (i) general characteristics, including target
public and preemptive right to acquire Quotas in new
issues; and (ii) calculation bases and percentages for
calculating the Administration Fee, Management Fee
and Performance Fee.

1.6 For purposes of these Bylaws, their Exhibits
and Appendices: (i) capitalized terms and expressions,
whether in the singular or plural, shall have the
meanings attributed to them in accordance with the
definitions indicated in the Glossary attached to these
Bylaws and throughout this document; (ii) references to
Articles, paragraphs, clauses or items shall apply to
Articles, paragraphs, clauses or items of these Bylaws,
their Exhibits and Appendices, as applicable; (iii) all
terms stipulated in these Bylaws, their Exhibits and
Appendices shall be counted in accordance with the
provisions of Article 224 of Law No. 13,105, of March
16, 2015, i.e. excluding the day of beginning and
including the day of expiration; and (iv) if any date on
which an event occurs pursuant to these Bylaws, their
Exhibits and Appendices is not a Business Day, as
therein defined, the date of said event shall be deemed
to be the immediately succeeding Business Day. Terms
and expressions not included in the Glossary attached
hereto shall have the meanings attributed to them in the
Quotaholders’ Agreement. In addition, certain terms and
expressions may have different meanings from those
ascribed in the Quotaholders’ Agreement and, in such
case, the definition contained in the Quotaholders’
Agreement that most closely corresponds to the
definition in these Bylaws shall prevail. In the event of a
conflict between the definitions contained in these
Bylaws and those in the Quotaholders’ Agreement, the
definitions in the Quotaholders’ Agreement shall prevail.
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investimentos e desinvestimentos; e (vii) fatores de
risco.

15 O Apéndice de cada Subclasse de Cotas,
conforme aplicavel, dispde, sem prejuizo de outros
requisitos e informacdes previstos no Regulamento,
sobre as respectivas: (i) caracteristicas gerais, incluindo
publico-alvo e direito de preferéncia para aquisicdo de
Cotas em novas emissfes; e (ii) bases de célculo e
percentuais para calculo da Taxa de Administracao,
Taxa de Gestéo e Taxa de Performance.

1.6 Para fins do disposto neste Regulamento, seus
Anexos e Apéndices: (i) os termos e expressdes
indicados em letra mailscula, no singular ou no plural,
terdo os significados atribuidos a eles conforme as
definicdes indicadas no Glosséario apenso a este
Regulamento e no decorrer do documento;
(i) referéncias a Artigos, paragrafos, incisos ou itens
aplicam-se a Artigos, paragrafos, incisos ou itens deste
Regulamento, seus Anexos e Apéndices, conforme
aplicavel; (iii)todos o0s prazos previstos neste
Regulamento, seus Anexos e Apéndices serdo contados
na forma prevista no Artigo 224 da Lei n°® 13.105, de 16
de marc¢o de 2015, isto &, excluindo-se o dia do comecgo
e incluindo-se o do vencimento; e (iv) caso qualquer
data em que um evento ocorrer nos termos deste
Regulamento, seus Anexos e Apéndices ndo for um Dia
Util, conforme definicdo nele prevista, considerar-se-a
como a data do referido evento o Dia Util imediatamente
seguinte. Os termos e expressdes que nao constarem
no Glossario anexo deverdo ter o significado a eles
atribuidos no Acordo de Cotistas. Adicionalmente,
determinados termos e expressdes poderdo ter
significados diferentes daqueles previstos no Acordo de
Cotistas e, em sendo o caso, prevalecerd a definicdo
contida no Acordo de Cotistas cuja correspondéncia
seja a mais préxima em relacdo a definicdo referida
neste Regulamento. Em caso de conflito entre as
definicbes previstas neste Regulamento e aquelas do
Acordo de Cotistas, as definicdes do Acordo de Cotistas
deverdo prevalecer.
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2 LIABILITY OF ESSENTIAL SERVICE
PROVIDERS
2.1 Essential Service Providers and other service

providers of the FUND shall be liable to the CVM, within
their respective powers, for their own acts and
omissions contrary to the law, the FUND's Bylaws or the
regulations in force, without prejudice to the exercise of
its oversight duties, in the events provided for in the
applicable regulation.
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2 RESPONSABILIDADE DOS
PRESTADORES DE SERVICOS ESSENCIAIS

2.1 Os Prestadores de Servicos Essenciais e
demais prestadores de servicos do FUNDO respondem
perante a CVM, nas suas respectivas esferas de
atuacao, por seus préprios atos e omissdes contrarios a
lei, a0 Regulamento do FUNDO ou a regulamentagéo
vigente, sem prejuizo do exercicio do dever de fiscalizar,
nas hipéteses previstas na regulamentacao aplicavel.

2.1.1 Notwithstanding the duties set forth in these 2.1.1 N&o obstante as atribuicbes previstas neste
Bylaws and in the applicable regulation, it is Regulamento e na regulamentacdo aplicavel,
incumbent upon the ADMINISTRATOR to compete ao ADMINISTRADOR praticar os atos
carry out all acts required for the administration necessarios & administragdo do FUNDO, o que
of the FUND which include, but are not limited inclui, mas ndo se limita & contratacdo, em
to, the engagement of the following services on nome do FUNDO ou da Classe, dos seguintes
behalf of the FUND or the Class: (a) treasury, Servicos: (a) tesouraria, controle e
control and treatment of assets; processamento dos ativos; (b) escrituragédo das
(b) bookkeeping of Quotas; (c) independent Cotas; (c) auditoria independente; (d) custddia;
audit; (d) custody; and, as applicable, (e) any e, conforme aplicavel, (e) outros servicos em
other services for the benefit of the FUND or beneficio do FUNDO ou da Classe.
the Class.

2.1.2 Notwithstanding the authority of the Investment 2.1.2 N&o obstante as atribuicdes do Comité de
Committee and the applicable terms and Investimento e dos termos e condi¢Bes
conditions of the Quotaholders’ Agreement, aplicdveis do Acordo de Cotistas e sujeita as
and subject to the duties set forth in these atribuices previstas neste Regulamento e na
Bylaws and in the applicable regulation, it is regulamentacé@o aplicavel, cabe ao GESTOR
incumbent upon the MANAGER to carry out all praticar os atos necessarios a gestdo da
acts required for the management of the carteira de ativos do FUNDO, o que inclui mas
FUND's asset portfolio which include, but are ndo se limita a contratacdo, em nome do
not limited to, the engagement of the following FUNDO ou da classe de cotas, dos seguintes
services on behalf of the FUND or the class of servicos: (a) intermediacdo de operacdes para
Quotas: (a) intermediation of transactions for carteira de ativos; (b) distribuicdo de Cotas;
the asset portfolio; (b) distribution of Quotas; (c) consultoria de investimentos especializada;
(c) investment consultant experts; (d) risk (d) classificacdo de risco por agéncia de
rating by a credit rating agency; (e) closed- classificacdo de risco de crédito; (e) formador
class market maker; (f) joint management of de mercado de classe fechada; (f) cogestéo da
the asset portfolio; and (g) any other services carteira de ativos; e, eventualmente, (g) outros
for the benefit of the FUND or the Class.
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213 In the event that the service provider engaged
by the Essential Service Providers is not a
market player regulated by the CVM, or the
service provided to the FUND is not within the
CVM's scope of oversight, the Essential
Service Providers shall be liable for supervising
the activities of the third-party service provider
related to the FUND. The duties and the liability
for providing such type of service to the FUND
and its Quotaholders shall remain incumbent
exclusively upon the relevant service provider
engaged herein.

2.2 Notwithstanding the provisions of the
Quotaholders’ Agreement, the Essential Service
Providers are liable to the Quotaholders, within their
respective powers, for any losses caused by actions
performed or omissions in violation of these Bylaws, the
Quotaholders’ Agreement or the applicable laws and
regulations, provided that the ADMINISTRATOR shall
only be liable in case of an unappealable judgment or
arbitral award.

221 Except as otherwise set forth in item 2.2 above,
the Essential Service Providers shall not be
held liable for any losses or damages including
loss of profitability, that the FUND may suffer
resulting from the conduction of its
transactions.

2.3 There is no joint liability among the FUND’s

service providers, including the Essential Service

Providers, and the engagement of other service

providers does not affect the liability of the Essential
Service Providers and of other service providers before
the Quotaholders, the FUND or the CVM.
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servicos em beneficio do FUNDO ou da
Classe.

2.1.3 Caso o prestador de servico contratado pelos
Prestadores de Servicos Essenciais ndo seja
um participante de mercado regulado pela
CVM, ou o servigo prestado ao FUNDO néo se
encontre dentro da esfera de fiscalizacdo da
CVM, os Prestadores de Servicos Essenciais
serdo responsaveis pela fiscalizacdo das
atividades do terceiro prestador de servigcos
relacionado ao FUNDO. Os deveres e a
responsabilidade pela prestagéo deste tipo de
servico perante o FUNDO e seus Caotistas
continuardo a exclusivo cargo do respectivo
prestador de servigo ora contratado.

2.2 Nao obstante as disposicbes do Acordo de
Cotistas, o0s Prestadores de Servicos Essenciais
respondem, perante os Cotistas, em suas respectivas
esferas de atuacdo, por eventuais prejuizos causados
em virtude de atos ou omissdes em violagdo a este
Regulamento, ao Acordo de Cotistas ou a legislagéo e a
regulamentacéao aplicaveis, sendo que o]
ADMINISTRADOR somente sera responsabilizado
mediante sentenca judicial ou arbitral transitada em
julgado.

221 Salvo disposi¢do em contrario disposto no item
2.2 acima, os Prestadores de Servigcos
Essenciais ndo serdo responsabilizados por
prejuizos, danos ou perdas, inclusive de
rentabilidade, que o FUNDO venha a sofrer em

virtude da conducgédo de suas operacdes.

2.3 N&o ha solidariedade entre os prestadores de
servicos do FUNDO, incluindo os Prestadores de
Servicos Essenciais, e a contratacdo de outros
prestadores de servicos nao altera o regime de
responsabilidade dos Prestadores de Servicos
Essenciais e demais prestadores de servigo perante os
Cotistas, o FUNDO ou a CVM.
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24 Investments in the FUND are not secured by
the ADMINISTRATOR, the MANAGER, by any
insurance mechanism or by the Credit Guarantee Fund
- FGC.

3 EXPENSES AND APPORTIONMENT OF
FUND EXPENSES AND CONTINGENCIES

3.1 The FUND shall incur in Expenses that may be
charged directly to it, pursuant to CVM Resolution 175
or the Class’s Exhibit, and any expenses not constituting
Expenses shall be borne by the Essential Service
Provider incurring in such expenses.

4 QUOTAHOLDERS’ GENERAL MEETING

4.1 Subject to the provisions of the Quotaholders’
Agreement, the Quotaholders’ General Meeting is
responsible for resolving on common matters to all
classes of Quotas, as applicable, in the manner
established in CVM Resolution 175, provided that
specific matters to each class or sub-class of Quotas
shall be resolved on at a Quotaholders' special meeting,
without prejudice to other requirements and information
provided for in the current regulation, and the same
procedural provisions as those applying to the
Quotaholders' general meeting shall apply.
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2.4 Os investimentos no FUNDO nédo sé&o
garantidos pelo ADMINISTRADOR, pelo GESTOR, por
qualquer mecanismo de seguro ou pelo Fundo
Garantidor de Crédito — FGC.

3 ENCARGOS E RATEIO DE DESPESAS E
CONTINGENCIAS DO FUNDO

3.1 O FUNDO ter4 Encargos que lhe poderéo ser
debitados diretamente, nos termos da Resolugdo CVM
175 ou do Anexo da Classe, e quaisquer despesas que
nao constituam Encargos correm por conta do Prestador
de Servigo Essencial que a tiver contratado.

4 ASSEMBLEIA GERAL DE COTISTAS

4.1 Sujeito as disposi¢des do Acordo de Cotistas,
a Assembleia Geral de Cotistas € responséavel por
deliberar sobre as matérias comuns a todas as classes
de Cotas, conforme aplicdvel, na forma prevista na
Resolugcdo CVM 175, observado que as matérias
especificas de cada classe ou subclasse de Cotas seréo
deliberadas em sede de assembleia especial de
Cotistas, sem prejuizo de outros requisitos e
informagBes previstos na regulamentacdo vigente,
sendo-lhe aplicaveis as mesmas disposi¢cdes
procedimentais da assembleia geral de Cotistas.

41.1 The Quotaholders’ General Meeting may be 4.1.1 A Assembleia Geral de Cotistas podera ser
called upon by Essential Service Providers, on convocada pelos Prestadores de Servigos
their own initiative or at the request of any of Essenciais, por iniciativa prépria ou a pedido de
the members of the Investment Committee, by quaisquer membros do Comité de
the CUSTODIAN, by a Quotaholder or group of Investimento, pelo CUSTODIANTE, por Cotista
Quotaholders that holds at least 5% (five ou grupo de Cotistas que detenha, no minimo
percent) of the total Quotas issued by the 5% (cinco por cento) do total de Cotas emitidas
FUND. pelo FUNDO.

4.1.2 The call for the Quotaholders’ General Meeting 4.1.2 A convocacdao da Assembleia Geral de Cotistas
must be made with at least 15 (fifteen) calendar deve ser feita com, no minimo, em primeira
days in advance on the first notice, and at least convocacdo, 15 (quinze) dias corridos de
5 (five) days in advance on the second notice, antecedéncia, e, em segunda convocacao,
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4.1.3

4.1.4

4.15

4.1.6

4.1.7

4.1.8

419

provided that the second notice may be made
together with the first notice.

The Quotaholders’ General Meeting shall be
installed upon attendance by a simple majority
of the Class’s Quotaholders, provided that a
majority of the Sub-Class B’s Quotaholders of
the single Class are present.

Attendance by all Quotaholders shall be
sufficient to cure any absence of notice.

Any means or channels, as specified in the
respective call notice, shall be used to collect
Quotaholders’ statements.

Each subscribed Sub-Class A Quota and Sub-
Class B Quota shall be entitled to one (1) vote
at the Quotaholders’ General Meeting.

Subject to the provisions of the Quotaholders’
Agreement, the accounting statements the
pertinent audit report of which contains no
modified opinion may be deemed automatically
approved if the corresponding meeting is not
convened due to non-attendance by any
Quotaholders.

Except as otherwise provided for in these
Bylaws, in the Quotaholders’ Agreement, or in
the Exhibit, the matters to be resolved by the
Quotaholders’ General Meeting shall observe
the resolution quorums set forth in the Exhibit.

Without prejudice to the foregoing, the General
Meeting shall observe the call procedures and
installation requirements set forth in the
Quotaholders’ Agreement.
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4.1.3

4.1.4

4.15

4.1.6

4.1.7

4.1.8

4.1.9

com, no minimo, 5 (cinco) dias corridos de
antecedéncia, sendo certo que a segunda
convocacdo pode ser feita de maneira
simultanea com a primeira convocacao.

A instalacdo da Assembleia Geral de Cotistas
ocorrera mediante a presenca da maioria
simples dos Cotistas da Classe, desde que
estejam presentes a maioria dos Cotistas
Subclasse B da Classe.

A presencga da totalidade dos Cotistas suprird
eventual auséncia de convocacgao.

Serdo utilizados quaisquer meios ou canais,
conforme especificados no respectivo aviso de
convocacao, para a coleta das manifestacfes
dos Caotistas.

Cada Cota Subclasse A subscrita e cada Cota
Subclasse B subscrita conferird o direito a 1
(um) voto na Assembleia Geral de Cotistas.

Sujeito as disposi¢des do Acordo de Cotistas,
as demonstragfes contabeis cujo relatério de
auditoria ndo contiver opinido modificada
podem ser consideradas automaticamente
aprovadas caso a assembleia correspondente
ndo seja instalada em virtude do néo
comparecimento de quaisquer Cotistas.

Salvo disposicdo em contrario  neste
Regulamento, no Acordo de Cotistas ou no
Anexo, as matérias a serem deliberadas pela
Assembleia Geral de Cotistas deverdo
observar o0os quoruns de deliberacédo
estabelecidos no Anexo.

Sem prejuizo do disposto acima, a Assembleia
Geral de Cotistas observard as regras de
convocacao e instalagdo previstas no Acordo
de Caotistas.
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4.2 Resolutions of the Quotaholders’ General
Meeting may be adopted through formal consultation, by
electronic means, addressed to each Quotaholder by
the ADMINISTRATOR, and subject to the provisions of
the Quotaholders’ Agreement.

4.3 These Bylaws may be amended, regardless of
a Quotaholders’ General Meeting, in the events
provided for in CVM Resolution 175.

4.4 Attendance at the Quotaholders’ General
Meeting is permitted by audio or videoconference;
provided that all participants in the meeting are able to
identify, hear and speak one to the others.

4.5 The ADMINISTRATOR shall provide the
Quotaholders with all the information and documents
necessary to exercise their voting rights on the date of
call of the Quotaholders' General Meeting.

4.6 Unless the Exhibit provides otherwise, the
provisions of this Chapter 4 regarding the Quotaholders’
General Meeting shall apply to special meetings of each
class or sub-class, if any.

4.7 Without prejudice to the foregoing, it is hereby
agreed that the MANAGER may vote at the
Quotaholders’ General Meeting in the capacity of
representative of the investment funds managed by it
that are Quotaholders of the FUND and/or of the Class.

5 TAXATION

51 The provisions of this Chapter have been
drawn up in reliance upon the laws and regulations in
force and effect, aim at briefly describing the tax
treatment generally applicable to Quotaholders and to
the FUND, and does not apply to Quotaholders subject
to specific taxation rules in accordance with the laws and
regulation in force.

5.2 There are exceptions (including with respect to
the nature or domicile of the investor) and additional
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4.2 As deliberacdes da Assembleia Geral de
Cotistas podem ser adotadas por meio de consulta
formal, por meio eletrdnico, dirigida a cada Cotista pelo
ADMINISTRADOR observadas as disposicBes do
Acordo de Cotistas.

4.3 Este Regulamento pode ser alterado,
independentemente da Assembleia Geral de Cotistas,
nos casos previstos na Resolugdo CVM 175.

4.4 E permitida a participacdo na Assembleia Geral
de Cotistas por audio ou videoconferéncia; desde que
todos os participantes da reunido sejam capazes de
identificar, ouvir e falar uns com os outros.

4.5 O ADMINISTRADOR devera disponibilizar aos
Cotistas todas as informacdes e documentos
necessarios ao exercicio do direito de voto, na data de
convocacao da Assembleia Geral de Cotistas.

4.6 Exceto se o0 Anexo dispuser de forma contraria,
aplicam-se as assembleias especiais de cada classe ou
subclasse, quando houver, as disposi¢cdes previstas
neste Capitulo 4 quanto & Assembleia Geral de Cotistas.

4.7 Sem prejuizo do disposto acima, fica desde ja
estabelecido que o GESTOR podera votar na
Assembleia Geral de Cotistas na qualidade de
representante dos fundos de investimento por ela
geridos que sejam Cotistas do FUNDO e/ou da Classe.

5 TRIBUTACAO

51 O disposto neste Capitulo foi elaborado com
base na legislacdo e regulamentacdo em vigor, tendo
por objetivo descrever de forma sumaria o tratamento
tributario aplicavel em regra aos Cotistas e ao FUNDO,
ndo se aplicando aos Cotistas sujeitos a regras de
tributagdo especificas, na forma da legislacdo e
regulamentacdo em vigor.

5.2 Ha excegfes (inclusive relativas a natureza ou
ao domicilio do investidor) e tributos adicionais que
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taxes that may apply, for which reason Quotaholders
should consult their legal advisors regarding the taxation
applicable to investments made in the FUND.

53 The considerations above are intended to
generically describe the applicable tax treatment
without, therefore, being exhaustive with respect to the
potential tax impacts inherent to the investment. The
Quotaholders, mainly the INR Quotaholders potentially
subject to the privileged treatment described above, are
advised to contact their legal advisors to solve specific
matters regarding the applicable treatment. The tax
treatment may be subject to changes as a result of
future amendments to the applicable law.

54 The MANAGER shall pursue a composition of
the Fund's portfolio that qualifies for the Specific Tax
Regime Applicable to Funds Not Subject to Periodic
Taxation (Regime Especifico dos Fundos Nao Sujeitos
a Tributacdo Periddica), as defined by Law 14,754 of
December 12, 2023.
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podem ser aplicados, motivo pelo qual os Cotistas
devem consultar seus assessores juridicos com relacao
a tributacdo aplicavel nos investimentos realizados no
FUNDO.

5.3 As consideracdes acima tém o propésito de
descrever genericamente o tratamento tributario
aplicavel, sem, portanto, se pretenderem exaustivas
guanto aos potenciais impactos fiscais inerentes ao
investimento. Recomenda-se que os Cotistas,
sobretudo Cotistas INR potencialmente sujeitos ao
tratamento beneficiado acima descrito, procurem os
seus assessores legais para dirimir questdes
especificas sobre o tratamento aplicavel. O tratamento
tributario pode sofrer alteragbes em funcdo de
mudancas futuras na legislacéo pertinente.

5.4 O GESTOR buscara perseguir a composi¢ao
da carteira do Fundo adequada ao Regime Especifico
dos Fundos Nao Sujeitos a Tributagdo Periddica,
conforme definido pela Lei n® 14.754, de 12 de
dezembro de 2023.

Taxation applicable to portfolio transactions:

Tributacao aplicavel as operacdes da carteira:

In accordance with the current laws and regulation, the
FUND's portfolio transactions are exempted from
Income Tax ("IR") and are subject to the Tax on
Financial Transactions, TVM modality ("IOF/TVM"), at
a zero rate.

De acordo com a legislacdo vigente, as operacdes da
carteira do FUNDO séo isentas do Imposto sobre a
Renda (“IR”) e estdo sujeitas ao Imposto sobre
Operacdes Financeiras, na modalidade TVM
(“IOF/TVM”), a aliquota zero.

Withholding tax incident on income earned by
Quotaholders:

Tributacdo na fonte dos rendimentos auferidos
pelos cotistas:

l. IRF: (Withheld Income Tax)

l. IRF:

Quotaholders Resident in Brazil:

Cotistas Residentes no Brasil:

In case of a FIP (Private Equity Fund) classified as an
"investment entity" pursuant to the regulation issued by
the Brazilian Monetary Council (CMN), income earned
on the amortization or redemption of Quotas, including

No caso de FIP classificado como “entidade de
investimento” nos termos da regulamentag¢ao expedida
pelo Conselho Monetario Nacional, os rendimentos
auferidos na amortizagdo ou no resgate das cotas,
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when resulting from liquidation of the FUND, is subject
to IRF at the rate of fifteen percent (15%) of the positive
difference between the amortization or redemption
value and the acquisition cost of the Quotas.

IRF shall be deemed an advancement of the amount
due and payable in the case of a legal entity beneficiary
subject to taxation based on taxable, presumptive or
estimated profit, being deemed as exclusive taxation in
all other cases.

In the event of disposition by a natural person, gains
shall be subject to Income Tax (IR) at a 15% (fifteen
percent) rate under the capital gain or net gain system,
depending on the trading environment of the Quotas. If
made by a legal entity, the gains shall be subject to
determination of the IR according to the net gain
system.

inclusive quando decorrentes da liquidacdo do FUNDO,
ficam sujeitos a incidéncia do IRF a aliquota de 15%
(quinze por cento) sobre a diferenca positiva entre o
valor de amortizacao ou resgate e o custo de aquisicédo
das Cotas.

O IRF seréa considerado antecipacao do devido no caso
de beneficidrio pessoa juridica tributada com base no
lucro real, presumido ou arbitrado e, nos demais casos,
sera considerado tributagdo exclusiva.

No caso de alienacdo realizada por pessoa fisica, 0s
ganhos estardo sujeitos a IR 15% (quinze por cento)
sob a sistematica de ganho de capital ou de ganhos
liquidos, a depender do ambiente de negociacdo das
cotas. Caso realizada por pessoa juridica, os ganhos
estardo sujeitos a apuracdo de IR pela sistematica de
ganhos liquidos.

Non-Resident Quotaholders (“INR”):

Cotistas N&o-residentes (“INR”):

As a rule, income earned by INR Quotaholders on the
amortization or redemption of Quotas, including when
resulting from liquidation of the FUND, is also subject
to IRF at the rate of fifteen percent (15%) of the positive
difference between the amortization or redemption
value and the acquisition cost of the Quotas.

INR Quotaholders who invest in the Brazilian financial
and capital markets in reliance upon CMN Resolution
NO. 4,373, of September 29, 2014, are subject to
specific tax treatment based on whether or not they
reside in a favored taxation country or jurisdiction
("ITF").

INR Quotaholders not residing in a JTF are eligible for
a 0% (zero percent) IRF rate, subject to compliance
with the requirements set forth in Law No. 11,312 of
June 27, 2006, as amended ("Law No. 11,312"), such
as the FUND's classification as an investment entity
pursuant to the regulation issued by the CMN and to
compliance with the diversification limits and
investment rules set forth in the regulation issued by the
CVM.

Em regra, os rendimentos auferidos pelos cotistas INR
na amortizacdo ou no resgate das Cotas, inclusive
guando decorrentes da liquidagdo do FUNDO também
ficam sujeitos a incidéncia do IRF a aliquota de 15%
(quinze por cento) sobre a diferenca positiva entre o
valor de amortizacdo ou resgate e o custo de aquisi¢éo
das Cotas.

Aos Cotistas INR que invistam nos mercados financeiro
e de capitais brasileiros por meio da Resolugdo CMN n°
4.373, de 29 de setembro de 2014, é aplicivel
tratamento tributario especifico determinado em fungéo
de residirem ou ndo em pais ou jurisdicdo com
tributacéo favorecida (“JTF”).

Os Cotistas INR ndo residentes em JTF sédo elegiveis a
aliquota de 0% (zero por cento) do IRF, desde que
atendidos os requisitos previstos na Lei n° 11.312, de
27 de junho de 2006, conforme alterada (“Lei
n° 11.312”), como o enquadramento do FUNDO como
entidade de investimento nos termos da
regulamentacdo expedida pelo CMN e cumprimento
dos limites de diversificacdo e as regras de

investimento constantes da regulamentacao
estabelecida pela CVM.
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Non-conformity (“desenquadramento”) for tax
purposes:

Desenquadramento para fins fiscais:

In the event of non-compliance with the aforementioned
requirements, income recognized by Quotaholders,
either natural or legal persons resident in Brazil, may
be subject to withholding IRF at regressive rates
depending on the term of their investments, as follows:
22.5% (twenty-two point five percent) for investments
with a term of up to 180 days, 20% (twenty percent) for
investments with a term between 181 to 360 days,
17.5% (seventeen point five percent) for investments
with a term of 361 to 720 days and 15% (fifteen percent)
for investments with a term longer than 720 days.

Finally, for INR Quotaholders, the aforementioned zero
rate tax benefit would not apply and income earned on
the amortization or redemption of Quotas, including
when resulting from liquidation of the FUND, and on the
disposition of Quotas is subject to the withholding
income tax at a rate of 15% (fifteen percent). However,
we cannot rule out the risk of a different understanding
by the Brazilian Internal Revenue Service (RFB).

Em caso de inobservancia dos requisitos mencionados
acima, os rendimentos reconhecidos pelos Cotistas,
pessoas fisicas ou juridicas residentes no Brasil,
poderdo ser submetidos a tributacédo pelo IRF na fonte
a aliquotas regressivas em fungdo do prazo de suas
aplicacbes, conforme segue: 22,5% (vinte e dois
inteiros e cinco décimos por cento) para aplicagées com
prazo até 180 dias, 20% (vinte por cento) para
aplicacbes de 181 até 360 dias, 17,5% (dezessete
inteiros e cinco décimos por cento) para aplicacdes de
361 a 720 dias e 15% (quinze por cento) para
aplicagcbes com prazo superior a 720 dias.

Por fim, para os Cotistas INR, ndo seria aplicavel o
beneficio fiscal da aliquota zero mencionada
anteriormente e os rendimentos auferidos na
amortizacdo ou no resgate das Cotas, inclusive quando
decorrentes da liquidacdo do FUNDO, e na alienacéo
de Cotas ficam sujeitos, ao IRRF de 15% (quinze por
cento). No entanto, ndo podemos descartar o risco de
entendimento diverso pela RFB.

As ?r:u:S’ mcohme” esrnetd bé/ Em regra, os rendimentos auferidos
) Quotaholders sha e laxe pelos Cotistas serdo tributados pelo IRF
IRE Collection: under IRF upon amortization of Cobran¢a |no momento da amortizacdo  de
the tQuotta tlhn_cgme, t.sale OJ do IRF: rendimentos das Cotas, da alienagéo de
Quotas (o third parties - an Cotas a terceiros e do resgate das
redemption of Quotas. Cotas
I.__lo= . IOF:
IOF/TVM oat a rate .Of _one O IOF/TVM incide a aliquota de 1% (um
percent (1%) per day is |nC|d<_ant por cento) ao dia, sobre o valor de
g_pon .?mounts of re?_err][ptlon resgates, alienacdes ou amortizagoes,
I.'SFEOS',['O;LS or e:mor tlz_a lons, limitado ao rendimento da aplicagdo em
IOF/TVM: imited to the Investment Income funcdo do prazo de acordo com tabela
: on account of |_ts term, according IOF/TVM: regressiva anexa ao Decreto N
[0 the regressive table attached 6.306/2007. Atualmente, o IOF limita-se
0 ecree 0. 9,500 ' a 96% (noventa e seis por cento) do
Currently, the IOF is limited to rendimento para resgates no 1
ninety S']f( pergent (?6/0) of me (primeiro) dia util subsequente ao da
:c.nc?mli %r re em%mnfs I(I)n ne aplicacdo. Resgates e alienacbes em
irst (1) business day following prazo inferior a 30 (trinta) dias da data de
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that of the investment.
Redemptions and dispositions
within a period shorter than thirty
(30) days from the date of
investment in the Class may be
subject to taxation by the
IOF/TVM, according to a
decreasing table depending on
the term. From the thirtieth (30™)
day of investment there is no
incidence of IOF/TVM. Variable
income market transactions are
subject to a zero rate. It should
be noted that the IOF/TVM rate
may be changed at any time by
act of the Executive Branch up
to one point fifty percent (1.50%)
per day.

BTG Pactual

aplicacdo na Classe podem sofrer a
tributacdo pelo IOF/TVM, conforme
tabela decrescente em funcao do prazo.
A partir do 30° (trigésimo) dia de
aplicacdo ndo ha incidéncia de
IOF/TVM. Ficam sujeitas a aliquota zero
as operacdes do mercado de renda
varidvel. Ressalta-se que a aliquota do
IOF/TVM pode ser alterada a qualquer
tempo por ato do Poder Executivo até o
percentual de 1,50% (um inteiro e
cinquenta centésimos por cento) ao dia.

IOF-
Cambio: |As operagGes de conversdes de moeda
estrangeira para moeda Brasileira, bem
como de moeda Brasileira para moeda
estrangeira, estdo sujeitas ao IOF-
Cambio. Atualmente, as operacbes de
cambio referentes ao ingresso no Pais
para investimentos nos mercados
financeiros e de capitais e retorno estao
sujeitas a aliquota de 0% (zero por
cento). De igual modo, as operacfes
para remessas e ingressos de recursos,
realizadas pelo FUNDO relativas as
suas aplicacdes no mercado
internacional, nos limites e condicdes
fixados pela CVM, também estédo
sujeitas a aliquota de 0% (zero por
cento). Ressalta-se que a aliquota do
IOF/Cambio pode ser majorada a
qualquer tempo por ato do Poder
Executivo, até o percentual de 25%
(vinte e cinco por cento), relativamente a
transac@es ocorridas apés este eventual
aumento.
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IOF/Exchange
(IOF/Cambio): Transactions involving
conversions of foreign currency
into Brazilian currency, as well

as from Brazilian to foreign

currency are subject to
IOF/Exchange. Currently,
foreign exchange transactions
referring  to inflows  for

investments in the financial and
capital markets and return are
subject to a zero percent (0%)
tax rate. Likewise, transactions
involving remittances  and
inflows of funds carried out by
the FUND related to its
investments in the international
market, within the limits and
under the conditions set by the
CVM, are also subject to a zero
percent (0%) tax rate. It should
be noted that the IOF/Exchange
tax rate may be increased at any
time by act of the Executive
Branch up to twenty-five percent
(25%)), in relation to transactions
carried out after such increase.

6 DISCLOSURE OF INFORMATION AND
QUOTAHOLDER SERVICE

6.1 Essential Service Providers shall publish on
their web pages or send by electronic means the
mandatory remittance information provided for in the
applicable regulation.

6.2 The ADMINISTRATOR maintains a
Quotaholder service responsible for clarifying doubts
and receiving complaints, which may be accessed
through:

BTG Pactual

SAC: 0800 772 2827 | Ombudsman: 0800 722 0048 | btgpactual.com

JUR_SP - 52187237v13 - 4930004.536880
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6 DIVULGACAO DE INFORMACOES E
SERVICO DE ATENDIMENTO AO COTISTA

6.1 Os Prestadores de Servicos Essenciais
disponibilizardo em suas paginas na rede mundial de
computadores ou encaminhardo de forma eletrdnica as
informacbes de envio obrigatério previstas na
regulamentacao aplicavel.

6.2 O ADMINISTRADOR mantém servico de
atendimento  ao Cotista, responsével pelo
esclarecimento de duavidas e pelo recebimento de
reclamacdes, que pode ser acessado nos meios abaixo:

16
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1 GENERAL CHARACTERISTICS

1.1 For purposes of this Exhibit, capitalized terms
and expressions used herein shall have the meanings
assigned to them in the Glossary of this Exhibit, except
as otherwise expressly specified.

1.2 The main characteristics of the single class of
FUND's Quotas are described below:
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ANEXO |

CLASSE UNICA DE COTAS DO DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

1 CARACTERISTICAS GERAIS

11 Para fins do disposto neste Anexo, 0s termos
e expressdes iniciados em letra mailscula neste Anexo
terdo os significados a eles atribuidos no Glossario,
exceto se de outro modo expressamente especificado.

1.2 As principais caracteristicas da classe Unica de
Cotas do FUNDO estéo descritas abaixo:

Type of Pool of Closed-end. Tipo de Fechado.
Assets Condominio
Term Term of ten (10) years, counted | | Prazo de Prazo de duracdo de 10 (dez) anos,
from the effective date of the| |Duracéo contados a partir data da data do
Quotaholders’ Agreement, unless inicio da vigéncia do Acordo de
the Class is terminated earlier or Cotistas, a menos que a Classe seja
extended, pursuant to the liquidada antecipadamente ou o
Quotaholders’ Agreement. prazo de duragcdo da Classe seja
prorrogado, conforme estabelecido
no Acordo de Cotistas.
. Lo Categoria Fundo de investimento em
Category Private equity investment fund. participacdes.
Qe Multi-strategy. Tipo Multiestratégia.
. Objetivo O objetivo da Classe é proporcionar
Purpose The purpose of the Class is to aos seus Cotistas a valorizacdo de

provide its Quotaholders with
long-term appreciation of the
value of their Quotas, resulting
from the Class’s investments in
Target Assets issued by Target
Companies. The Class’s purpose
is to invest exclusively in any
Person (as defined in the
Quotaholders’ Agreement) that
derives a majority of its annual
consolidated revenues from its
activities in Brazil subject to the
restrictions set forth in the
Quotaholders’ Agreement.
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suas Cotas, no longo prazo, por meio
de em investimentos da Classe nos
Ativos Alvo de emissdo de
Sociedades Alvo. O propésito da
Classe € investir em qualquer Pessoa
(conforme definido no Acordo de
Cotistas) que tenha a maioria de suas
receitas anuais consolidadas
decorrentes de suas atividades no
Brasil, sujeito as restricdes
estabelecidas no Acordo de Cotistas.

O objetivo da Classe, bem como
seus resultados passados, néo
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The purpose of the Class, as well
as its past results, does not
represent, under any
circumstances, a guarantee,
promise or suggestion as to
security, profitability and liquidity
by the Class or its Essential

Service  Providers to the
Quotaholders.
Target Public Professional investors.
Custody and Banco BTG Pactual S.A., a
Treasury financial institution, with

registered offices in the City and
State of Rio de Janeiro, at Praia
de Botafogo, No. 501, 5" floor
(part), Torre Corcovado,
Botafogo, Zip Code 22250-040,
enrolled with the CNPJ under No.
30.306.294/0001-45 and
accredited as custodian, in
accordance with Declaratory Act
No. 7.204, of April 25, 2003
("CUSTODIAN").

Controllership and
Bookkeeping

BTG Pactual Servicos
Financeiros S.A. DTVM, a
financial institution, with

registered offices in the City and
State of Rio de Janeiro, at Praia
de Botafogo, No. 501, 5™ floor
(part), Torre Corcovado,
Botafogo, Zip Code 22250-040,
registered with the CNPJ under
No. 59.281.253/0001-23,
authorized to provide
bookkeeping services for
investment fund quotas, in
accordance with CVM
Declaratory Act No. 8.696 of
March 22, 2006 ("BOOKEEPING
AGENT").

Issuance and
Distribution of
Quotas

The amount of each issuance of
Quotas, the volume and unitary
value of the Quota, as well as the
distribution system shall follow
the provisions of the instrument
approving the issuance of
Quotas, which shall provide for
existence of any preemptive
rights of the Quotaholders,
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representa, sob qualquer hipétese,
garantia, promessa ou sugestdo da
Classe ou de seus Prestadores de
Servicos Essenciais quanto a
seguranca, rentabilidade e liquidez
aos Cotistas.

Publico-Alvo

Investidores profissionais.

Custodia e
Tesouraria

Banco BTG Pactual S.A., instituicdo
financeira, com sede na Cidade e
Estado do Rio de Janeiro, na Praia de
Botafogo, n°® 501, 5° andar (parte),
Torre Corcovado, Botafogo, CEP
22250-040, inscrita no CNPJ sob o n°®
30.306.294/0001-45 e credenciado
como custodiante, de acordo com o
Ato Declaratério n® 7.204, de 25 de
abril de 2003 (“CUSTODIANTE).

Controladoria
e Escrituracao

BTG Pactual Servicos Financeiros
S.A. DTVM, instituicdo financeira,
com sede na Cidade e Estado do Rio
de Janeiro, na Praia de Botafogo, n°
501, 5° andar (parte), Torre
Corcovado, Botafogo, CEP 22250-
040, inscrita no CNPJ sob o n°
59.281.253/0001-23, autorizada a
prestar servicos de escrituracdo de
cotas de fundos de investimentos, de
acordo com o Ato Declaratério CVM
n° 8.696, de 22 de marco de 2006
("ESCRITURADOR”).

Emisséo e
Regime de
Distribuicéo de
Cotas

O valor de cada emissdo de Cotas,
volume e valor unitario da Cota, bem
como o regime de distribuicdo
seguirdo o disposto no instrumento
gue aprova a emissdo de Cotas, que
dispora acerca da  eventual
existéncia de direito de preferéncia
dos Cotistas, sujeito as disposi¢cfes
deste Regulamento e as disposi¢cdes
do Acordo de Cotistas.
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subject to the provisions of the
Bylaws and of the Quotaholders’
Agreement. Capital Sim, (0] GESTOR e 0
Autorizado ADMINISTRADOR poderéo deliberar
Authorized Capital | Yes, the MANAGER and the por realizar novas emissfes das
ADMINISTRATOR may, as per Cotas Subclasse B, de tempos em
the terms of the Quotaholders’ tempos, conforme termos e
Agreement, issue additional Sub- condi¢cdes previstos no Acordo de
Class B Quotas from time to time, Cotistas, sem a necessidade de
without the necessity of a aprovacdo em Assembleia Especial
Quotaholders’ Special Meeting to de Catistas, até o limite do Additional
resolve upon such matter up to Commitment (conforme definido no
the amount of the Additional Acordo de Cotistas).
Commitment, as defined in the
Quotaholders’ Agreement.
Direito de A menos que de outra forma previsto
Preferéncia em | no Acordo de Cotistas, os Cotistas ja
Novas integrantes da Classe no momento
Preemptive Rights | Except as otherwise provided for | |EMissGes da nova emissdo de Cotas terdo
in Approved New |in the Quotaholders’ Agreement, | [AProvadas direito ~de preferéncia para a
Issuances Quotaholders already integrating subscricdo de tais Cotas, nao
the Class at the time of new podendo ceder tal direito de
Quota issuances shall have preferéncia a terceiros. O exercicio
preemptive rights to subscribe for do direito dg preferéncia pelos
such Quotas, and may not assign Cotistas devera ser comu,nlcado ao
such preemptive rights to third ADMINISTRADOR em até 10 (dez)
parties. The  exercise  of Dias Uteis contados do comunicado
preemptive rights by de inicio da nova emisséo de Cotas,
Quotaholders shall be notified to seja por ato do GESTOR, seja pela
the ADMINISTRATOR within up divulgacdo da ata da Assembleia
to ten (10) Business Days from Especial de Cotistas que deliberar
the announcement of beginning pela nova €missao.
of the new Quota issuance, either
by a single act of the MANAGER,
by means of Authorized Capital,
or through publication of minutes
of the Quotaholders’ Special| |\egociacdo As Cotas somente poderdo ser
Meeting resolving on the new transferidas a terceiros ndo Cotistas
Issuance. se a transferéncia observar os
Trading Quotas may only be transferred termos e condlgogs do Acordo de
to non-Quotaholder third parties if Cotistas e for previamente gprovada
the transfer complies with the pelo ADMINI,S.TRA.DOR’ cuja recusa
terms and conditions of the som_en~te sera]qstlflcada em razdo de
Quotaholders’ Agreement and is restrlgoes_lega|s e regula_mentares,
previously approved by the em espeglal_aquelas _reIacmnz_adasa
ADMINISTRATOR, refusal of inconsisténcias ou irregularidades
which may only be justified by enc_qntra~das em  processo de
legal and regulatory restrictions, v_enﬂcaqao da.adequaga(.) de. perﬂl de
particularly those related to risco e investimento, suitability e de
inconsistencies or irregularities kr_10w your client (cqn_hega seu
found in the procedures of cllente) dos potenciais novos
verification of adequacy of the Cotistas.
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investment and risk profile,
suitability and know your client of
potential new Quotaholders.

Quota Value
Calculation

The value of the Quota is
calculated on a daily basis. The
value of the day's Quota is
obtained by dividing the value of
the Net Equity by the number of
Quotas, both calculated at the
closing of the previous day.

Payment,
Redemption and
Amortization

Quotas shall be paid in: (i) in
Brazilian official currency (a) by
means of the MDA, managed and
operated by B3, or (b) by means
of credit of the respective
amounts in available funds
directly in the account held by the
Class, through any fund transfer
mechanism authorized by the
Central Bank; and/or (i) by
delivery of Target Assets and/or
Financial Assets, provided that

jointly accepted by the
ADMINISTRATOR and the
MANAGER, subject to the

provisions of the Quotaholders’
Agreement and of applicable
regulations.

Adoption of a

With respect to this Class, the

Calculo do
Valor da Cota

As Cotas terdo o seu valor calculado
diariamente. O valor da Cota do dia é
resultante da divisdo do valor do
Patrim6nio Liquido pelo namero de
Cotas, apurados, ambos, no
encerramento do dia anterior.

Integralizacao,
Resgate e
Amortizacéo

A integralizacdo de Cotas sera
realizada: (i) em moeda corrente
nacional (a) por meio do MDA,
administrado e operacionalizado pela
B3, ou (b) por meio de crédito dos
respectivos valores em recursos
disponiveis diretamente na conta de
titularidade da Classe, mediante
qualquer mecanismo de
transferéncia de recursos autorizado
pelo Banco Central; e/ou (ii) por meio
da entrega de Ativos Alvo e/ou Ativos
Financeiros, desde que assim aceito
conjuntamente pelo
ADMINISTRADOR e pelo GESTOR,
observado o disposto no Acordo de
Cotistas e na regulamentacao

Voting Policy MANAGER adopts a policy
regarding the exercise of voting
rights, available on its website.

2 QUOTAHOLDERS’ LIABILITY AND

INSOLVENCY REGIME

2.1 Liability of each Quotaholder is limited to the
amount subscribed for by him/herfit.

2.2 The following events shall require the
ADMINISTRATOR to verify whether the Net Equity of
the Class is, or may become, negative:

0] any request for a judicial decree of
insolvency of the FUND's Quota Class;
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aplicavel.
Adocéo de O GESTOR, em relacdo a esta
Politica de Classe, adota politica de exercicio de
Voto direito de voto, disponivel em sua
pagina na rede mundial de
computadores.
2 RESPONSABILIDADE DOS COTISTAS E

REGIME DE INSOLVENCIA

2.1
limitada ao valor por ele subscrito.

2.2 Os seguintes  eventos

obrigarao

A responsabilidade de cada Cotista esta

(0]

ADMINISTRADOR a verificar se o Patrimdnio Liquido
da Classe est4, ou poderd se tornar, negativo:

0] qualquer pedido de declaragdo judicial
de insolvéncia de Classe de Cotas do FUNDO;
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(i)  request for out-of-court reorganization,
court-supervised reorganization or bankruptcy
of the debtor and/or issuer of assets held by the
FUND; and

(iii)  judicial and/or arbitral and/or
administrative and/or similar decision ordering
the FUND to pay more than ten percent (10%)
of its Net Equity.

2.3 If the ADMINISTRATOR verifies that the Net
Equity is negative or has knowledge of any request for
judicial decree of insolvency of the Class or of any
judicial decree of insolvency of the Class, it shall adopt
the applicable measures set forth in CVM Resolution
175.

2.4 The provisions of CVM Resolution 175 shall
apply with respect to procedures to be adopted by the
ADMINISTRATOR shall apply in the event of verification
of a negative Net Equity of the Class.

3 DUTIES OF SERVICE PROVIDERS

3.1 In order to seek full achievement of the
purposes of the Class, the ADMINISTRATOR assumes
the obligation to apply in its administration the
recommendable technical principles and the care and
diligence that every active and honest man usually
employs in the conduction of his own business, always
in the sole and exclusive interest of the Quotaholders,
with due regard to the general economic situation and
determinations of the relevant monetary and supervisory
authorities, as well as the obligations imposed onto it by
the law and by these Bylaws. The ADMINISTRATOR
shall administrate the FUND and the Class in full
consonance with the policies set forth in these Bylaws,
with resolutions approved by the Quotaholders’ General
Meeting and/or Quotaholders' Special Meeting and with
the investment decisions made by the MANAGER, with
due regard to the limits established in the applicable
laws and regulations.
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(i)  pedido de recuperacdo extrajudicial, de
recuperacao judicial, ou de faléncia de devedor
e/ou emissor de ativos detidos pelo FUNDO; e

(i)  condenacdo do FUNDO de natureza
judicial e/ou arbitral e/ou administrativa e/ou
outras similares ao pagamento de mais de 10%
(dez por cento) de seu Patrimdnio Liquido.

2.3 Caso o ADMINISTRADOR verifigue que o
Patriménio Liquido esta negativo, ou tenha ciéncia de
pedido de declaracao judicial de insolvéncia da Classe
ou da declaragdo judicial de insolvéncia da Classe,
devera adotar as medidas aplicaveis previstas na
Resolucdo CVM 175.

24 Serdo aplicaveis as disposicdes da Resolugéo
CVM 175 no que se refere aos procedimentos a serem
adotados pelo ADMINISTRADOR na hipétese de
Patriménio Liquido negativo da Classe.

3 OBRIGACOES DOS PRESTADORES DE
SERVICOS

3.1 Para buscar a plena realizacdo dos objetivos
da Classe, o ADMINISTRADOR assume a obrigacéo de
aplicar na sua administracdo os principios técnicos
recomendaveis e o cuidado e a diligéncia que todo
homem ativo e probo costuma empregar na condugéo
de seus préprios negécios, sempre no Unico e exclusivo
interesse dos Cotistas, atenta & conjuntura geral e
respeitadas as determinacbes das autoridades
monetarias e fiscalizadoras competentes, bem como as
obrigacdes que Ihe sdo impostas por forca de lei e deste
Regulamento. O ADMINISTRADOR devera administrar
0 FUNDO e a Classe em inteira consonancia com as
politicas previstas neste Regulamento, com as
deliberacbes aprovadas pela Assembleia Geral de
Cotistas e/ou Assembleia Especial de Cotistas e com as
decisbes de investimento tomadas pelo GESTOR,
respeitados os limites estabelecidos na legislacdo e
regulamentacéo aplicaveis.
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3.2 Without prejudice to other applicable legal and 3.2 Sem prejuizo das demais disposicdes legais e
regulatory provisions and to the terms and conditions of regulamentares aplicaveis, e os termos e condi¢cfes do
the Quotaholders’ Agreement, the ADMINISTRATOR's Acordo de Cotistas, incluem-se entre as obriga¢cfes do
obligations include: ADMINISTRADOR:

0] to cause to be maintained updated and
in perfect order, at its expense: (a)
Quotaholders’ registry and records of transfers
of Quotas; (b) the book of minutes of general
meetings and minutes of meetings of the
Investment Committee; (c) the book of
attendance of Quotaholders at General
Meetings; (d) the independent auditors' reports
on the accounting statements; (e) accounting
records and statements related to the
transactions carried out by the Class and its
assets; and (f) documentation related to the
transactions of the Class;

(i)  to receive dividends, bonuses and any
other income or amounts attributed to the
Class;

(i) to pay, at its own expense, any fines
imposed by the CVM in accordance with
current laws and regulation due to delays in
complying with terms stipulated in CVM
Resolution 175, when any such delay shall
occur as a result of the ADMINISTRATOR's
own fault;

(iv) to prepare, jointly with the MANAGER
and with advice from the Investment
Committee members, a report on the
transactions and results of the Class;

(v) in the event of institution of an
administrative proceeding by the CVM, to keep
the documentation referred to in item "(i)"
above until the end of such proceeding;

(vi) to exercise or cause the exercise of all
rights inherent to the assets and activities of the
Class;
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® diligenciar para que sejam mantidos, as
suas expensas, atualizados e em perfeita
ordem: (a) os registros de Cotistas e de
transferéncias de Cotas; (b) livro de atas das
assembleias gerais e de atas das reunides do
Comité de Investimento; (c) o livro de presenga
de Cotistas em Assembleias de Cotistas; (d) os
relatérios dos auditores independentes sobre
as demonstracdes contabeis; (e) os registros e
demonstracbes contdbeis referentes as
operagcbes realizadas pela Classe e seu
patriménio; e (f) a documentacao relativa as
operac¢Bes da Classe;

(i)  receber dividendos, bonificacdes e
quaisquer outros rendimentos ou valores
atribuidos a Classe;

(i) pagar, as suas expensas, eventuais
multas cominatérias impostas pela CVM, nos
termos da legislacdo vigente, em razdo de
atrasos no cumprimento dos prazos previstos
na Resolucdo CVM 175, quando o atraso
ocorrer por culpa do ADMINISTRADOR;

(iv)  elaborar, em conjunto com o GESTOR e
com assessoria dos membros do Comité de
Investimento, relatério a respeito das
operac0es e resultados da Classe;

(v)  nocaso de instauracéo de procedimento
administrativo pela CVM, manter a
documentagao referida no item “(i)” acima, até
o término de tal procedimento;

(vi) exercer, ou diligenciar para que sejam
exercidos, todos os direitos inerentes ao
patrimdnio e as atividades da Classe;
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(vii) to transfer to the Class any benefit or
advantage that it may obtain resulting from its
capacity as ADMINISTRATOR of the Class;

(viii) to keep the Target Assets and Financial
Assets integrating the Class portfolio under
custody with an entity authorized to exercise
such activity by the CVM;

(ix) to prepare and disclose to Quotaholders
and to the CVM the information referred to in
CVM Resolution 175;

(xX) to comply and, to the extent of its
powers, to cause compliance with the
MANAGER’s instructions and the resolutions of
the Quotaholders’ General Meeting and the
Quotaholders’ Special Meeting, as well as
taking into consideration the guidelines of the
Investment Committee;

(xi)  to comply and cause compliance with all
provisions of these Bylaws;

(xii) to comply and cause compliance with
the laws, regulations, administrative rules and
determinations  of government bodies,
authorities or courts applicable to the
conduction of its business, other than those (a)
challenged in the administrative and/or judicial
spheres and that, due to such challenge, have
had their enforceability provenly suspended; or
(b) non-compliance with which does not result
in a material adverse effect on the Class;

(xiii) to keep updated with the CVM the list of
service providers engaged by the Class and
informed upon registration, as well as other
registration information (informacdes
cadastrais);

(xiv) to supervise services rendered by third
parties engaged by the FUND and/or the Class;
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(vii) transferir a Classe qualquer beneficio ou
vantagem que possa alcangar em decorréncia
de sua condicédo de administrador da Classe;

(vii) manter os Ativos Alvo e Ativos
Financeiros integrantes da carteira da Classe
custodiados em entidade de custddia
autorizada ao exercicio da atividade pela CVM;

(ix) elaborar e divulgar aos Cotistas e a CVM
as informacg@es previstas na Resolugdo CVM
175;

(xX) cumprir e, na medida de suas
atribuicbes, fazer cumprir, as orientagbes do
GESTOR e as deliberagbes da Assembleia
Geral de Cotistas e da Assembleia Especial de
Cotistas, bem como levar em consideracgéo as
orientacdes do Comité de Investimento;

(xi) cumprir e fazer cumprir todas as
disposicdes do presente Regulamento;

(xii) cumprir e fazer cumprir as leis,
regulamentos, normas administrativas e
determinacbes dos Orgdos governamentais,
autarquias ou tribunais, aplicaveis a condugéo
de seus negécios, exceto por aquelas (a)
discutidas nas esferas administrativa e/ou
judicial e que, em razdo de tal discusséo,
tenham sua aplicabilidade comprovadamente
suspensa; ou (b) cujo descumprimento néao
resulte em efeito adverso significativo sobre a
Classe;

(xiii) manter atualizada junto a CVM a lista de
prestadores de servicos contratados pela
Classe e informados no momento de seu
registro, bem como as demais informacdes
cadastrais;

(xiv) fiscalizar os servicos prestados por
terceiros contratados pelo FUNDO e/ou pela
Classe;
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(xv) to protect and promote the interests of (xv) proteger e promover 0s interesses da
the Class; Classe;
(xvi) in defending the right of the Class, to use (xvi) empregar, na defesa do direito da
the diligence required by the circumstances, Classe, a diligéncia  exigida pelas
performing any and all acts required to circunstancias, praticando todo e qualquer ato
safeguard such right, including the proper legal necessario para assegura-lo, tomando
remedies; and inclusive as medidas judiciais cabiveis; e
(xvii) to disclose any relevant act or fact (xvii) divulgar a todos os Cotistas e & CVM
related to the Class to all Quotaholders and to qualguer ato ou fato relevante atinente a
the CVM. Classe.

3.3 Subject to the provisions of the Bylaws, of the 3.3 Sujeito as disposi¢fes do Regulamento, do

Quotaholders’ Agreement and of the applicable Acordo de Cotistas e da regulamentagéo aplicavel, o
regulations, the MANAGER has the powers to, on behalf GESTOR tem poderes para, em nome da Classe:

of the Class:
0] to provide to Quotaholders that so 0] fornecer aos Cotistas que assim
request the investment studies and analyses requererem, estudos e andlises de
that support the decisions made at the investimento, que fundamentem as decisdes
Quotaholders’ General and/or Quotaholders' tomadas em Assembleia Geral de Cotistas
Special Meeting, including proper records with e/ou Assembleia Especial de Cotistas,
the justification for the recommendations and incluindo os registros apropriados com as
respective decisions, upon advice from the justificativas das recomendacdes e respectivas
Investment Committee; decisdes, mediante assessoria do Comité de
Investimento;
(i) to provide to Quotaholders that so (i)  fornecer aos Cotistas que assim
reqguest, according to the contents and with the requererem, conforme conteudo e
frequency established in the Bylaws, periodical periodicidade previstos no regulamento,
updates of the studies and analyses allowing atualizacdes periddicas dos estudos e analises
the monitoring of the investments made, que permitam o acompanhamento dos
purposes accomplished, return perspectives investimentos realizados, objetivos
and identification of possible actions that alcancados, perspectivas de retorno e
maximize the investment result, upon advice identificacdo de possiveis agbes que
from the Investment Committee, according to maximizem o resultado do investimento,
the applicable laws and regulation; mediante  assessoria do Comité de
Investimento, de acordo com a legislacéo e
regulacdo aplicaveis;
(i) to finance advertising expenses of the (i)  custear as despesas de propaganda da
Class; Classe;
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(iv) to exercise or cause the exercise of all
rights inherent to the assets and activities of the
Class;

(v) to transfer to the Class any benefit or
advantage it may receive as a result of its
capacity as MANAGER,;

(vi) to execute, on behalf of the Class,
shareholders’ agreements of the Target
Companies or, as the case may be,
arrangements of a different nature the purpose
of which is to ensure to the Class effective
influence on the definition of the strategic policy
and management of the Target Companies,
relying on advice from the Investment
Committee, at the discretion of the MANAGER,
providing a copy of the agreement to the latter
within up to five (5) business days from
execution thereof;

(vii) to maintain an effective influence on the
definition of the strategic policy and
management of the Target Companies, upon
advice from the Investment Committee,
pursuant to CVM Resolution 175, and to ensure
the governance practices referred to in CVM
Resolution 175;

(viii) to notify the ADMINISTRATOR of any
relevant act or fact related to the FUND of
which it is aware;

(ix) to fully comply with resolutions of the
Quotaholders’ General and Special Meetings,
as well as taking into consideration the
guidelines of the Investment Committee;

(x)  to comply and cause compliance with all
provisions of these Bylaws applicable to
portfolio management activities;
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(iv) exercer, ou diligenciar para que sejam
exercidos, todos os direitos inerentes ao
patriménio e as atividades da Classe;

(v) transferir a Classe qualquer beneficio ou
vantagem que possa alcancar em decorréncia
de sua condicdo de GESTOR,;

(vi) firmar, em nome da Classe, acordos de
acionistas das Sociedades Alvo ou, conforme
0 caso, ajustes de natureza diversa que
tenham por objeto assegurar a Classe efetiva
influéncia na definicdo da politica estratégica e
gestdo das Sociedades Alvo, contando com a
assessoria do Comité de Investimento, a
critério do GESTOR, disponibilizando cépia do
acordo a estes Ultimos, no prazo de até 5
(cinco) dias Uteis apds a sua assinatura;

(vii) manter a efetiva influéncia na definicdo
da politica estratégica e na gestdo das
Sociedades Alvo, mediante assessoria do
Comité de Investimento, nos termos do
disposto da Resolucédo CVM 175, e assegurar
as préticas de governanca referidas na
Resolugdo CVM 175;

(viii) comunicar ao ADMINISTRADOR
qualguer ato ou fato relevante relativo ao
FUNDO de que tenha conhecimento;

(ix) cumprir fielmente as deliberagbes da
Assembleia Geral de Cotistas e Assembleia
Especial de Cotistas, bem como levar em
consideracdo as orientagcbes do Comité de
Investimento;

(x)  cumprir e fazer cumprir todas as
disposicbes constantes deste Regulamento
aplicaveis as atividades de gestéo da carteira;
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(xi) to send minutes of the Investment
Committee to the ADMINISTRATOR to be kept

on file;

(xii) to prospect, select, negotiate and
propose to the Investment Committee business
opportunities for the Class portfolio,

accordance with the Investment
established in the Bylaws;

(xiii) to carry out investment and divestment
transactions, relying on the advice from the
Investment Committee, at the discretion of the
MANAGER, in accordance with the Class

Investment Policy;

(xiv) to represent the Class, in accordance
with the applicable laws and regulations, and
relying on advice from the Investment
Committee, before the Target Companies and
to monitor the investments of the Class,
keeping proper documentation to demonstrate

such monitoring,

(xv) to send to the ADMINISTRATOR all
information relating to transactions carried out

by the Class;

(xvi) to maintain proper documentation

supporting its  decision-making

regarding the composition of the Class
portfolio, regardless of the classification

adopted by the Class;

(xvii) to decide on Capital Calls to be made by
the ADMINISTRATOR, relying on advice from
the Investment Committee to make the

investments of the Class feasible;

(xviii) to propose the issuance of new Quotas,
in addition to the Authorized Capital, upon
advice from the Investment Committee’s, for

approval at the General Meeting; and
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(xi) encaminhar ao ADMINISTRADOR as
atas do Comité de Investimento, para arquivo;

(xii) prospectar, selecionar, negociar
propor ao Comité de Investimento negécios
para a carteira da Classe, segundo a Politica

de Investimentos estabelecida

Regulamento;

(xiii) executar as operacdes de investimento
e desinvestimento, contando com a assessoria
do Comité de Investimento, a critério do
GESTOR, de acordo com a Politica de

Investimentos da Classe;

(xiv) representar a Classe, na forma da
legislacdo e regulamentagdo aplicaveis,
contando com a assessoria do Comité de
Investimento, perante as Sociedades Alvo e
monitorar 0s investimentos da Classe,

mantendo documentacéo habil
demonstrar tal monitoramento;

(xv) enviar todas as informacdes relativas a

negécios realizados pela Classe
ADMINISTRADOR;

(xvi) manter documentac¢éo habil para que se
verifique como se deu o seu processo decisorio
relativo & composicdo da carteira da Classe,
independentemente da classificacdo adotada

pela Classe;

(xvii) decidir sobre as Chamadas de Capital a
serem realizadas pelo ADMINISTRADOR,
contando com a assessoria do Comité de

Investimento, para a viabilizagdo
investimentos da Classe;

(xviii) propor a realizacdo de emissdo de
novas Cotas, além do Capital do Autorizado,

mediante  assessoria do  Comité

Investimento, para deliberacdo da Assembleia

Geral; e
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(xix) to provide to the ADMINISTRATOR,
upon advice of the Investment Committee, all
information and documents required for it to
fulfill its obligations including, among others:

(a) information required for the
ADMINISTRATOR to determine whether or
not the FUND qualifies as an investment
entity, pursuant to specific accounting
regulation;

(b) the audited accounting statements of the
Target Companies, where applicable; and

(c) the appraisal report of the market value of
the Target Assets, Financial Assets and
Target Companies, when applicable
pursuant to specific accounting regulation,
as well as all documents required for the
ADMINISTRATOR to validate such report
and form its conclusions on the
assumptions established by the Investment
Committee and used by the MANAGER for
calculation of the market value.

3.4 In the event of resignation, the
ADMINISTRATOR and/or the MANAGER, as
applicable, shall remain in the exercise of their functions
until their effective replacement, which must occur within
a period of up to one hundred and eighty (180) days from
the communication sent by the ADMINISTRATOR
and/or by the MANAGER, under penalty of liquidation of
the Class.

3.5 In the event of resignation or disqualification by
the CVM, the ADMINISTRATOR and/or the MANAGER,
as the case may be, shall be obliged to immediately call
a Quotaholders’ Meeting to elect the respective
alternate, to be held within a period of up to fifteen (15)
days, and the call is also permitted: (i) to the
Quotaholders holding at least five percent (5%) of the
subscribed Quotas, in cases of resignation; (ii) to the
CVM, in the event of de-accreditation; or (iii) to any
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(xix) fornecer ao ADMINISTRADOR,
mediante  assessoria do Comité de
Investimento, todas as informacdes e

documentos necessarios para que esta possa
cumprir suas obrigacdes, incluindo, dentre
outros:

(a) as informacdes necessarias para que ao
ADMINISTRADOR determine se o FUNDO
se classifica ou ndo como entidade de
investimento, nos termos da
regulamentacéo contabil especifica;

(b) as demonstracdes contabeis auditadas das
Sociedades Alvo, quando aplicavel; e

(c) o laudo de avaliacdo do valor justo dos
Ativos Alvo, dos Ativos Financeiros e das
Sociedades Alvo, quando aplicavel nos
termos da regulamentacdo contabil
especifica, bem como todos os documentos
necessarios para que o ADMINISTRADOR
possa valida-lo e formar suas conclusées
acerca das premissas estabelecidas pelo
Comité de Investimento e utilizadas pelo
GESTOR para o calculo do valor justo.

3.4 No caso de renuncia, o ADMINISTRADOR
elou o GESTOR, conforme aplichvel, deverdo
permanecer no exercicio de suas fungbes até a sua
efetiva substituicdo, que deve ocorrer no prazo de até
180 (cento e oitenta) dias contados da comunicagéo
enviada pelo ADMINISTRADOR e/ou pelo GESTOR,
sob pena de liquidagéo da Classe.

3.5 Nas hip6teses de rendncia ou
descredenciamento pela CVM, ficara 0
ADMINISTRADOR e/ou 0 GESTOR, conforme o caso,
obrigado a convocar, imediatamente, Assembleia de
Cotistas para eleger o respectivo substituto, a se
realizar no prazo de até 15 (quinze) dias, sendo também
facultada a convocacéao: (i) aos Cotistas que detenham
ao menos 5% (cinco por cento) das Cotas subscritas,
nos casos de renuncia; (i) a CVM, no caso de
descredenciamento; ou (iii) a qualquer Cotista caso nao
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Quotaholder if there is no call pursuant to subitems "(i)"
and "(ii)" of this item.

3.6 In the event of de-accreditation, the CVM shall
appoint a temporary Essential Service Provider until the
election of the new Essential Service Provider.

3.7 In cases of resignation, cancellation of
accreditation (descredenciamento) by the CVM or
removal by decision of the Quotaholders, of the
ADMINISTRATOR, of the MANAGER or of both, they
shall continue to receive, untl their effective
replacement, the Administration Fee and/or the
Management Fee (as the case may be), calculated pro
rata temporis for so long as they shall perform their
duties.

3.8 In any event of replacement, the
ADMINISTRATOR and the MANAGER, as the case may
be, shall send to the new ADMINISTRATOR and/or
MANAGER all documents or copies related to their
activities as providers of services to the FUND.

3.9 Quotaholders shall also be entitled to remove
the MANAGER upon occurrence of an Cause Event, in
accordance with Quotaholders’ Agreement.

4 EXPENSES OF THE CLASS

4.1 The Class shall have Expenses that may be
debited directly to it, pursuant to CVM Resolution 175
and, unless otherwise decided by the Special Meeting of
Quotaholders, any expenses that do not constitute
Expenses shall be borne by the Essential Service
Provider that incurred in them. Without prejudice to other
expenses provided for in the General Provisions of these
Bylaws and in the applicable regulations, pursuant to
CVM Resolution 175, the following are included among
the Expenses (provided that all expenses referred to
herein shall be subject to the limits of the budget to be
established in accordance with the terms and conditions
of the Quotaholders’ Agreement):
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ocorra convocagdo nos termos dos subitens “(i)” e “(ii)”
deste item.

3.6 No caso de descredenciamento, a CVM devera
nomear Prestador de Servico Essencial temporario até
a eleicdo do novo Prestador de Servico Essencial.

3.7 Nos casos de rendncia, descredenciamento
pela CVM ou destituicdo por deliberacdo dos Cotistas,
do ADMINISTRADOR, do GESTOR ou de ambas, estas
continuardo recebendo, até a sua efetiva substituicdo, a
Taxa de Administracdo e/ou a Taxa de Gestdo
(conforme o caso), calculada pro rata temporis até a
data em que exercerem suas fungdes.

3.8 Em qualquer das hipéteses de substituicdo, o
ADMINISTRADOR e o GESTOR, conforme o caso,
devera enviar ao novo administrador e/ou ao novo
gestor todos os documentos ou cépias relativos as suas
atividades como prestador de servigcos do FUNDO.

3.9 Os Caotistas também terdo o direito de destituir
0 GESTOR mediante a ocorréncia de um Evento de
Causa (Cause Event), de acordo com o Acordo de
Cotistas.

4 ENCARGOS DA CLASSE

4.1 A Classe tera Encargos que Ihe poderdo ser
debitados diretamente, nos termos da Resolugdo CVM
175, e, salvo deciséo contraria da Assembleia Especial
de Cotistas, quaisquer despesas que ndo constituam
Encargos correm por conta do Prestador de Servico
Essencial que a tiver contratado. Constituem encargos
da Classe, sem prejuizo de outras despesas previstas
na Parte Geral deste Regulamento e na
regulamentacao aplicavel. Nos termos da Resolucdo
CVM 175, incluem-se entre os Encargos (observado
que todas as despesas ora em referéncia deverao estar
sujeitas aos limites do orcamento a ser estabelecido de
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acordo com os termos e condicdes do Acordo de

Cotistas):
0] Administration Fee; ® Taxa de Administracao;
(i)  Management Fee; (i)  Taxa de Gestao;
(i)  Performance Fee; (i)  Taxa de Performance;
(iv)  Maximum Custody Fee; (iv) Taxa Maxima de Custddia;
(v) expenses associated with loans (v) encargos com empréstimos contraidos
obtained on behalf of the Class as expressly em nome da Classe conforme expressamente
allowed under the Bylaws and applicable permitido por este Regulamento e pela
regulations; regulamentacao aplicavel;
(vi) federal, state, municipal or municipal (vi) taxas, impostos ou contribuicdes
fees, taxes or contributions levied or to be federais, estaduais e municipais ou
levied on the assets, rights and obligations of autarquicas que recaiam ou venham a recair
the Class; sobre os bens, direitos e obrigagbes da Classe;
(vii)  insurance premium expenses, as well as (vii) despesas com prémios de seguro, bem
any expenses related to the Class’s capital como quaisquer despesas relativas a
transfer between banks; transferéncia de recursos da Classe entre
bancos;
(viii) the portion of any losses not covered by (viii) parcela de prejuizos eventuais néo
insurance policies and not deriving from fault or coberta por apdlices de seguro e néo
negligence of the Class’s service providers in decorrentes de culpa ou dolo dos prestadores
the performance of their activities; de servico da Classe no exercicio de suas
funcbes;
(ix) any expenses inherent in the merger, (ix) quaisquer despesas inerentes a fuséo,
incorporation, spin-off or liquidation of the incorporacéo, cisdo ou liquidacéo da Classe;
Class;
(x)  expenses inherent to the holding of the (x) despesas inerentes a realizacdo da
General Quotaholders’ or Special Assembleia Geral de Cotistas ou da
Quotaholders’ Meeting, of committees or Assembleia Especial de Cotistas, de reunides
councils of the Class, as the case may be, with de comités ou conselhos da Classe, conforme
no limitation on the amount; 0 caso, sem limitacdo de valores;
(xi) expenses for registering documents (xi) despesas com registro de documentos
before a notary, printing, issuing and publishing em cartério, impressao, expedicdo e
reports, forms and periodic information publicacdo de relatérios, formularios e

informacgdes periddicas previstas na
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provided for in CVM Resolution 175, in this
Exhibit or in other pertinent regulations;

(xii) expenses with correspondence to the
benefit of the Class, including communications
to Quotaholders and dissemination of
information about the Class in digital media;

(xiii) attorneys’ fees, costs and related
expenses incurred in defending the interests of
the Class, in court or out of court, including the
value of the sentence attributed to the Class, if
it is won;

(xiv) expenses with the engagement of third
parties to provide legal, tax, accounting,
collection and expert consulting services,
including (a) preparatory expenses for auctions
and qualification of the Class and/or companies
invested by it as bidders in such auctions, (b)
expenses with the engagement of financial
advisors for potential investment and/or
divestment transactions by the Class, in any
case, without limitation of amounts;

(xv) expenses related to the Offering of
primary distribution of Quotas, including legal
advice, taxes, registration fees with the CVM,
ANBIMA and B3, as applicable, as well as other
expenses proven to have been necessary to
carry out the respective Offering, which shall be
duly described in the documents of the First
Issuance or subsequent issuances, as the case
may be;

(xvi) expenses with the bookkeeping of
Quotas, provided that Quotaholders adhering
to this Exhibit hereby acknowledge and
expressly approve of such expenses being
deemed as a charge of the Class, provided
further that such expenses shall not be
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Resolucdo CVM 175, neste Anexo ou nas
demais regulamentacdes aplicaveis;

(xii) despesas com correspondéncias do
interesse da Classe, inclusive comunicacdes
aos Cotistas e divulgacdo das informacfes
sobre a Classe em meio digital;

(xiii) honorarios de advogados, custas e
despesas correlatas incorridas em razdo de
defesa dos interesses da Classe, em juizo ou
fora dele, inclusive o valor da condenacdo
imputada a Classe, caso esta venha a ser
vencida;

(xiv) despesas com a contratacdo de
terceiros para prestar servigos legais, fiscais,
contabeis, de cobranca e de consultoria
especializada, incluindo (a) despesas
preparatérias para leildes e qualificagdo da
Classe e/ou sociedades por ele investidas
como proponentes de tais leildes, (b) despesas
com a contratacdo de assessores financeiros
em potencial operacdes de investimento e/ou
desinvestimento pela Classe, em qualquer
caso, sem limitacdo de valores;

(xv) despesas relacionadas a Oferta de
distribuicdo primaria de Cotas, incluindo
assessoria legal, tributos, taxas de registro na
CVM, na ANBIMA e na B3, conforme aplicavel,
bem como outras despesas comprovadas
como tendo sido necessérias a realizagao da
respectiva Oferta, as quais serdo devidamente
descritas nos documentos da Primeira
Emissdo ou das emissdes subsequentes,
conforme o caso;

(xvi) despesas com escrituracdo de Cotas,
sendo que os Cotistas ao aderirem ao presente
Anexo ficam cientes e aprovam,
expressamente, que tais despesas sejam
consideradas como encargo da Classe,
observado que tais despesas ndo estardo



Exhibit | to the Bylaws

SINGLE CLASS OF QUOTAS OF DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

included in the amount of the Administration
Fee;

(xvii) expenses related, directly or indirectly, to
the exercise of voting rights arising from Class
assets;

(xviii) expenses with the annual contribution
due to self-regulatory entities or to entities
managing the organized market in which the
Class has its Quotas admitted for trading;

(xix) fees and expenses related to the market-
maker activity;

(xx) expenses inherent to the constitution of
the Class, legal services and other expenses
proven to have been necessary for the
constitution of the Class, limited to five percent
(5%) of the Committed Capital of the Class; and

(xxi) fees and expenses of auditors in charge
of conducting the audit of the accounting
statements of the Class.

4.2 Expenses inherent to the constitution, merger,
incorporation, spin-off, transformation or liquidation of
the Class shall be limited to 5% (five percent) of the Net
Equity of the Class determined as of the date of closing
of the fiscal year, for all the aforementioned events.

4.3 Subject to item 4.2 above, Expenses incurred
by the ADMINISTRATOR and/or MANAGER prior to the
constitution of the Class or its registration with the CVM
(including, but not limited to, costs related to third-party
services engaged for purposes of legal, tax and
accounting due diligence on potential Target
Companies) shall be reimbursable by the Class, subject
to any need of ratification by the Quotaholders' Meeting
in the events required by legal and regulatory provisions.
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englobadas no valor da Taxa de
Administracao;
(xvii) despesas relacionadas, direta ou

indiretamente, ao exercicio de direito de voto
decorrente de ativos da Classe;

(xviii) despesas com a contribuigdo anual
devida as entidades autorreguladoras ou as
entidades administradoras do mercado
organizado em que a Classe tenha suas Cotas
admitidas a negociacao;

(xix) honorarios e despesas relacionadas a
atividade de formador de mercado;

(xx) despesas inerentes a constituicdo da
Classe, servigos legais e demais despesas
comprovadas como tendo sido necessérias a
constituic&do da Classe, limitadas até 5% (cinco
por cento) do Capital Comprometido da
Classe; e

(xxi) honorarios e despesas dos auditores
encarregados da auditoria das demonstragfes
contébeis da Classe.

4.2 As despesas inerentes a constituicdo, fusao,
incorporacdo, cisao, transformacdo ou liquidacdo da
Classe estardo limitadas a 5% (cinco por cento) do
Patrimbnio Liquido da Classe apurado na data de
encerramento do exercicio social, para todos os eventos
supracitados.

4.3 Sujeito ao disposto no item 4.2 acima, as
Encargos incorridos pelo ADMINISTRADOR e/ou pelo
GESTOR anteriormente a constituicdo da Classe ou ao
seu registro na CVM (incluindo, mas néo se limitando,
aos custos relacionados aos servicos de terceiros
contratados para a diligéncia legal, fiscal e contabil em
potenciais Sociedades Alvo), serdo passiveis de
reembolso pela Classe, observada a eventual
necessidade de ratificacdo pela Assembleia de Cotistas
nas hipéteses em que as disposicbes legais e
regulamentares assim o exigirem.
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4.4 Pursuant to item 14.2 below, the Special
Meeting of Quotaholders may resolve in favor of the
payment of expenses not provided for in the applicable
regulations.

5 INVESTMENT AND DIVESTMENT

51 The Class shall have an investment period
beginning on the date of first subscription for Quotas of
the Class and expiring on the earliest of (i) the seventh
(7!) anniversary of the last day of the month in which the
first subscription for Quotas of the Class occurred; and
(i) the date of any early expiration of the Investment
Period, pursuant to the Quotaholders’ Agreement
("Investment Period").

5.1.1  The Class shall make its investments during
the Investment Period, which may be reduced
or extended by resolution of the Quotaholders'
Special Meeting and in accordance with the

provisions of the Quotaholders’ Agreement.

5.1.2 During the Investment Period, efforts shall be
dedicated to identify and select investment
opportunities, to negotiate and close
acquisition deals, and management of the
portfolio, always seeking to increase the value
of the Target Companies, which efforts must, in
any case, comply with the terms and conditions
set forth in Clause 2.5 of the Quotaholders’
Agreement.

5.1.3 Decisions  regarding  investments and
divestment of the Class shall be approved by
the MANAGER, without prejudice to the
potential advice of the Investment Committee,

as per Quotaholders’ Agreement.

5.1.4 The Class may exceptionally make
investments or Capital Calls outside the
Investment Period, provided that in accordance
with Clause 3.4.2 of the Quotaholders’

Agreement.
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4.4 Nos termos do item 14.2 abaixo, a Assembleia
Especial de Cotistas pode deliberar pelo pagamento de
encargos nao previstos na regulamentacao aplicavel.

5 INVESTIMENTO E DESINVESTIMENTO

51 A Classe terd um periodo de investimento que
terd inicio na data da primeira subscri¢cdo de Cotas da
Classe e encerramento no que ocorrer primeiro entre
(i) o 7° (sétimo) aniversario do ultimo dia do més em que
a primeira subscricdo de Cotas da Classe ocorreu; e (ii)
a data de qualquer encerramento antecipado do
Periodo de Investimento, nos termos do Acordo de
Cotistas (“Periodo de Investimento”).

5.1.1 A Classe efetuara seus investimentos durante
o Periodo de Investimento, o qual podera ser
reduzido ou prorrogado, mediante deliberac&o
da Assembleia Especial de Cotistas e de

acordo com os termos do Acordo de Cotistas.

5.1.2 Durante o Periodo de Investimento, sera
realizado o trabalho de identificacé@o e selecéo
de oportunidades de investimento, negociacéo
e fechamento de operacdes de aquisicdo e
geréncia do portfélio buscando sempre a
valorizacdo das Sociedades Alvo, e que, em
qualguer caso, devera observar os termos e
condi¢des previstos na Clausula 2.5 do Acordo

de Cotistas.

5.1.3 As decisdes relativas aos investimentos e
desinvestimentos da Classe serdo aprovadas
pelo GESTOR, sem prejuizo da potencial
assessoria do Comité de Investimento,

conforme Acordo de Cotistas.

5.1.4 A Classe podera, excepcionalmente, realizar
investimentos ou efetuar Chamadas de Capital
fora do Periodo de Investimento, desde que
conforme previsto na Clausula 3.4.2 do Acordo

de Cotistas.
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5.15

5.1.6

5.1.7

5.1.8

5.1.9

5.1.10

During the Investment Period, any proceeds
received by the Class from amortization,
redemption or any other payments or
distributions related to bonds and securities
comprising the Class portfolio may be used by
the Class to make new investments in Target
Companies, Target Assets or for the
amortization of Quotas.

The Class divestment period shall begin on the
first (15 Business Day following expiration of
the Investment Period and shall extend until the
end of the Term ("Divestment Period").

During the Divestment Period, the MANAGER
shall seek the best strategies for disposing of
the Class investments and should rely on the
advice of the Investment Committee, as per
Quotaholders’ Agreement. The MANAGER
shall use its best efforts in the process of full
divestment of the Class, in accordance with
studies, analyses and divestment strategies,
and the proceeds of the disposition of
investments shall be allocated to the payment
of expenses of the Class, including service
providers, and for amortization of its Quotas, in
said order.

The MANAGER may dispose of Class assets
within the Investment Period, taking into
account market opportunities and should rely
on the advice of the Investment Committee, as
per Quotaholders’ Agreement.

The Divestment Period may be reduced or
extended by orientation of the MANAGER,
subject to approval by the Special
Quotaholders’ Meeting.

Divestment strategies that may be carried out
include, but are not limited to, soliciting
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5.1.5

5.1.6

5.1.7

5.1.8

5.1.9

5.1.10

Durante o Periodo de Investimento, quaisquer
recursos recebidos pela Classe provenientes
da amortizacéo, resgate ou quaisquer outros
pagamentos ou distribuicbes referentes aos
titulos e valores mobiliarios integrantes da
carteira da Classe, poderao ser utilizados para
realizacdo de novos investimentos pela Classe
em Sociedades Alvo, em Ativos Alvo ou para
amortizacdo de Cotas.

O periodo de desinvestimento da Classe
iniciara no 1° (primeiro) Dia Util seguinte ao
término do Periodo de Investimento e se
estenderd até o término do Prazo de Duragdo
(“Periodo de Desinvestimento”).

Durante o Periodo de Desinvestimento, o
GESTOR devera buscar as melhores
estratégias para a alienagéo dos investimentos
da Classe, contando com a assessoria do
Comité de Investimentos, conforme Acordo de
Cotistas. O GESTOR envidara seus melhores
esforcos no processo de desinvestimento total
da Classe, de acordo com estudos, analises, e
estratégias de desinvestimento, sendo que os
recursos provenientes da alienacdo dos
investimentos deverdo ser utilizados para o
pagamento de despesas da Classe, incluindo
prestadores de servi¢cos, e para a amortizagao
de suas Cotas, nessa ordem.

O GESTOR podera realizar a alienacao de
ativos da Classe dentro do Periodo de
Investimento, consideradas as oportunidades
de mercado e contando com a assessoria do
Comité de Investimentos, de acordo com o
Acordo de Caotistas.

O Periodo de Desinvestimento poderd ser
reduzido ou prorrogado, mediante orientacédo
do GESTOR, a ser deliberada pela Assembleia
Especial de Cotistas.

As estratégias de desinvestimento que
poderéo ser realizadas incluem, mas ndo estédo
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interested parties in the acquisition of the
Assets of the Class, for which potential buyers
that are strategic or dominant in the Target
Companies' line of business shall also be
solicited, and the MANAGER, may also, whilst

relying on advice from the Investment
Committee, resort to other mechanisms,
procedures and strategies admitted by
applicable laws and regulations, without
limitation: (i) the public offering of Target
Companies in organized markets; (ii)

competitive procedures with strategic players
in the market in which the Target Companies
operate; or (iii) private transactions.

6 INVESTMENT POLICY AND PORTFOLIO
COMPOSITION
6.1 In compliance with the provisions of the

Quotaholders’ Agreement, and the applicable
regulations, the Class shall invest at least ninety percent
(90%) of its Net Equity in Target Assets to which, for
purposes of complying with the provisions of this item,
the amounts referred to in Article 11, paragraph fourth,
of Normative Exhibit IV of CVM Resolution 175 shall be
added. The Class shall participate in the decision-
making process of the Target Companies, with effective
influence in the definition of their strategic policy and
management.

6.1.1 Subject to item 7.1 below, the Class may invest
in public or private debentures, whether or not
convertible into shares, provided that: (i) the
Class is assured participation in the decision-
making process and effective influence in
defining the strategic policy and management
of the Target Companies; and (ii) the Target
Companies (issuers of the simple debentures)
are required to comply, at least, with corporate
governance practices required by Normative
Exhibit IV of CVM Resolution 175.
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limitadas, a busca de interessados na
aquisicdo dos ativos da Classe, para 0s quais
também se procurara potenciais compradores
gue sejam estratégicos ou dominantes no
ramo de atuacdo das Sociedades Alvo,
podendo 0 GESTOR, desde que contando com
a assessoria do Comité de Investimentos,
ainda, buscar outros mecanismos,
procedimentos e estratégias que sejam
admitidos pela legislacdo e regulamentacéo
aplicaveis, incluindo, sem limitagdo: (i) a oferta
publica das Sociedades Alvo em mercados
organizados; (ii) processos competitivos com
participantes estratégicos no mercado de
atuacdo das Sociedades Alvo; ou
(iii) operacdes privadas.

6 POLITICA DE INVESTIMENTOS E
COMPOSICAO DA CARTEIRA
6.1 Observado o disposto no Acordo de Cotistas e

na regulamentagdo aplicavel, a Classe investir4, no
minimo, 90% (noventa por cento) de seu Patriménio
Liquido em Ativos Alvo, aos quais serdo somados, para
fins de atendimento ao disposto neste item, os valores
referidos no artigo 11, paragrafo quarto, do Anexo
Normativo IV da Resolugdo CVM 175. A Classe devera
participar no processo decisério das Sociedades Alvo,
com efetiva influéncia na definicdo de sua politica
estratégica e gestao.

6.1.1 Observado o item 7.1 abaixo, a Classe podera
investir em debéntures, publicas ou privadas,
conversiveis ou ndo em acgdes, desde que: (i)
seja assegurado a Classe a participacdo no
processo decisorio e a efetiva influéncia na
definicdo da politica estratégica e na gestédo
das Sociedades Alvo; e (ii) seja imposto as
Sociedades Alvo (emissoras das debéntures
simples) a observancia, no minimo, das
praticas de governanca corporativa exigidas
pelo Anexo Normativo IV da Resolugdo CVM
175.
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6.1.2  The Class may invest up to thirty-three percent 6.1.2 A Classe podera investir até 33% (trinta e trés
(33%) of its subscribed capital in non- por cento) de seu capital subscrito em
convertible debentures and other non- debéntures ndo conversiveis e outros titulos de
convertible debt securities. divida n&o conversiveis.

6.1.3 The Class may invest up to one hundred 6.1.3 A Classe podera investir até 100% (cem por

percent (100%) of the total Net Equity in
Financial Assets and Target Assets of a single
issuer.

cento) do Patrimdnio Liquido total em Ativos
Financeiros e Ativos Alvo de um Unico emissor.

6.1.4 If the Class has funds not invested in Target 6.1.4 Caso a Classe possua recursos que nao
Assets of the Target Companies, the remaining estejam investidos em Ativos Alvo das
portion of the Net Equity shall be allocated in Sociedades Alvo, a parcela remanescente do
Financial Assets. Patrimébnio Liquido devera estar alocada em

Ativos Financeiros.
6.1.5  Without prejudice to the applicable laws and 6.1.5 Sem prejuizo da legislacédo e regulamentacéo

regulations, other than upon express consent
of each Quotaholder, the Class may not:

0] invest more than the higher of (a)
ten percent (10%) of any Capital
Commitments; and (b) fifty million U.S. dollars
(US$50,000,000.00) in a single Target
Company;

(ii) invest in securities trading in the
stock exchange, provided that up to ten percent
(10%) of the Capital Commitments may be
used in private investments in public equities
(PIPEs);

(i) invest in any other investment
collective vehicle, except as provided in item
6.6 below;

aplicavel, salvo com anuéncia expressa de
cada Cotista, a Classe ndo podera:

(i investir mais do que o maior entre
(&) 10% (dez por cento) de quaisquer
Compromissos de Capital; e (b) US$
50.000.000,00 (cinquenta milhdes de Doélares
americanos) em uma Unica Sociedade Alvo;

(i) investir em valores mobiliarios
negociaveis em bolsa, observado que até 10%
(dez por cento) dos Compromissos de Capital
poderdo ser investidos em investimentos
privados em equities publicas (PIPES);

(i) investir em qualquer outro
veiculo coletivo de investimento, com excecao
do disposto no item 6.6 abaixo;

(iv) invest in derivatives or hedging (iv) investir em  derivativos ou
transactions; operacbes de hedge;
(v) make any investments that (v) fazer quaisquer investimentos

violate Exhibit 2.3 of the Quotaholders’
Agreement, provided that Clause (a) of said
Exhibit 2.3 may be amended from time to time,
and a copy of the updated Exhibit 2.3 shall be
sent to the MANAGER; and

Internal Use Only

gue violem o Anexo 2.3 do Acordo de Cotistas,
observado que a Clausula (a) do referido
Anexo 2.3 podera ser alterada de tempos em
tempos, devendo uma cépia do Anexo 2.3
atualizado ser enviada ao GESTOR; e
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(vi) make any investments that may
result in the Control (as defined in the
Quotaholders’ Agreement) of any Persons by
the Class (including shared Control), except
holding companies in which the Class holds at
least 99.99% (ninety-nine point ninety-nine
percent) of the shares/quotas, as applicable.

6.2 The limit established in item 6.1 above is not
applicable during the period of application of funds,
which shall not extend beyond the last Business Day of
the second (2"¥) month following: (i) the Date of First
Payment of Quotas, by any of the Quotaholders, within
the scope of each Capital Call, or new issuance of
Quotas, in the event that the Quotas are issued for
upfront payment; or (ii) the date of closing of the relevant
Offering, in case of an Offering of Quotas registered with
the CVM pursuant to the specific regulation.

6.2.1  The ADMINISTRATOR shall immmediately notify
to the CVM, upon expiration of the term
referred to in the caput, the occurrence any
non-conformity (desenquadramento) with the
proper justification, also informing the re-
conformity (reenquadramento) of the portfolio

as soon as it occurs.

6.2.2 For purposes of verification of conformity of the
limit set forth in caput of item 6.1 above, the
following amounts shall be added to the Target

Assets:

0] amounts intended for the
payment of Class expenses, provided that
limited to five percent (5%) of the subscribed
capital;

(ii) amounts resulting from Class
divestment transactions:

(a) in the period comprised between the date of
actual receipt of the funds and the last
Business Day of the second (2") month
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(vi) fazer quaisquer investimentos
que poderdo resultar no Controle (Control)
(conforme definido no Acordo de Cotistas) de
quaisquer Pessoas pela Classe (incluindo
Controle compartilhado), salvo quando forem
sociedades holding nas quais a Classe
detenha pelo menos 99,99% (noventa e nove
virgula noventa e nove por cento) das
acOes/quotas, conforme aplicavel.

6.2 O limite previsto no item 6.1 acima ndo é
aplicavel durante o prazo de aplicagdo dos recursos, 0
qual ndo deve ultrapassar o Ultimo Dia Util do 2°
(segundo) més subsequente: (i) a Data de Primeira
Integralizacdo de Cotas, por qualquer dos Cotistas, no
ambito de cada Chamada de Capital, ou nova emissao
de Cotas, na hipotese em que as Cotas sejam emitidas
para integralizacdo a vista; ou (i) a data de
encerramento da respectiva Oferta, em caso de Oferta
de Cotas registrada na CVM nos termos da
regulamentacao especifica.

O ADMINISTRADOR deve comunicar
imediatamente a CVM, depois de ultrapassado
o prazo referido no caput, a ocorréncia de
desenquadramento, com as devidas
justificativas, informando ainda o]
reenquadramento da carteira, quando ocorrer.

6.2.1

6.2.2 Para o fim de verificacdo de enquadramento do
limite previsto no caput do item 6.1 acima,
deverdo ser somados aos Ativos Alvo o0s

montantes:

M destinados ao pagamento de
despesas da Classe, desde que limitados a 5%
(cinco por cento) do capital subscrito;

(ii) decorrentes de operagbes de
desinvestimento da Classe:

(@)no periodo entre a data do efetivo
recebimento dos recursos e o dltimo Dia Util
do 2° (segundo) més subsequente a tal
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6.2.3

6.3

following such receipt, where the funds are
reinvested in Target Assets;

(b) in the period comprised between the date of
actual receipt of the funds and the last
Business Day of the month following such
receipt, where the funds are not reinvested
in Target Assets; or

(c) for as long as they are linked to collateral
granted to the buyer of the disinvested
asset;

(i) proceeds of on-credit sale of the
Target Assets issued by Target Companies;
and

(iv) sums invested in government
bonds for purposes of constitution of security
for agreements for the financing of
infrastructure projects executed with financial
institutions.

If non-conformity with the limit set forth in item
6.1 above continues for a period exceeding the
term for investment of funds referred to in the
caput, the MANAGER must, within up to ten
(10) Business Days from expiration of such
term:

0] re-conform the portfolio; or

(ii) request the ADMINISTRATOR to
return the amounts that exceed the established
limit to Quotaholders who paid-in Quotas under
the latest Capital Call or issuance of Quotas for
payment in cash, as the case may be, without
any yield, pro rata to the amounts paid-in by
them.

As a supplement action, the Class may also

seek appreciation of its Quotas by investing funds in
Financial Assets, in accordance with the portfolio

Internal Use Only

btgpactual

Anexo | ao Regulamento

CLASSE UNICA DE COTAS DO DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

6.2.3

6.3

recebimento, nos casos em que ocorra o
reinvestimento dos recursos em Ativos
Alvo;

(b)no periodo entre a data do efetivo
recebimento dos recursos e o Gltimo Dia Util
do més subsequente a tal recebimento, nos
casos em que ndo ocorra o reinvestimento
dos recursos em Ativos Alvo; ou

(c) enquanto vinculados a garantias dadas ao
comprador do ativo desinvestido;

(i) a receber decorrentes da
alienacéo a prazo dos Ativos Alvo emitidos
pelas Sociedades Alvo; e

(iv) aplicados em titulos publicos com
0 objetivo de constituicdo de garantia a
contratos de financiamento de projetos de
infraestrutura junto a instituicdes financeiras.

Caso o desenquadramento ao limite do item
6.1 acima perdure por periodo superior ao
prazo de aplicacdo dos recursos previsto no
caput, o GESTOR devera, em até 10 (dez)
Dias Uteis contados do término do prazo para
aplicag&o dos recursos:

0] reenquadrar a carteira; ou

(i) solicitar ao ADMINISTRADOR a
devolucdo dos valores que ultrapassem o
limite estabelecido aos Cotistas que tiverem
integralizado Cotas na Ultima Chamada de
Capital ou emissdo de Cotas para
integralizagédo a vista, conforme o caso, sem
qualquer rendimento, na propor¢do por eles
integralizada.

Em carater suplementar, a Classe também

poderd buscar a valorizagédo de suas Cotas por meio de
aplicacdo de seus recursos em Ativos Financeiros, de
acordo com os critérios de composicéo e diversificagdo
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composition and diversification criteria set forth in this
Exhibit, pursuant to this Investment Policy.

AFAC (Advancements for Future Capital Increases)

6.4 The Class may perform AFAC in Target
Companies integrating its portfolio, provided that:

0] the Class has an investment in shares of
the Target Company on the date of the AFAC;

(i)  the AFAC represents a maximum of 20%
(twenty percent) of the subscribed capital of the
Class;

(i) the instrument formalizing the AFAC
includes a prohibition of any form of regret
(arrependimento) of the AFAC by the Class;
and

(iv) the AFAC is converted into a capital
increase of the invested Target Company
within no later than twelve (12) months.

6.5 In the event that the Class is authorized by the
Quotaholders as per item 6.1.5(iv) of the Bylaws to carry
out transactions in derivatives, such transactions will
only be allowed: (a) where transactions in the derivatives
market do not result in an exposure exceeding the Net
Equity; and (b) if carried out in the following events:
(A) exclusively for purposes of equity hedge of the
Class; or (B) when involving call or put options of shares
of the Target Companies integrating the portfolio of the
Class for purpose of: (x) adjusting the acquisition price
of the Target Companies invested in by the Class with
the consequent future increase or decrease in the
number of invested shares; or (y) disposing of shares of
invested Target Companies in the future as part of the
divestment strategy.

Investment in Quotas of Private Equity Funds

6.6 The Class may invest in Quotas of other private
equity funds, subject to the requirements of CVM
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de carteira dispostos no presente Anexo, nos termos
desta Politica de Investimentos.

AEAC

6.4 A Classe pode realizar AFAC nas Sociedades
Alvo que compdem a sua carteira, desde que:

(i a Classe possua investimento em agdes
da Sociedade Alvo na data da realizagcdo do
AFAC;

(i) o AFAC represente, no maximo, 20%
(vinte por cento) do capital subscrito da Classe;

(i)  seja estabelecida, no instrumento que
formalizar o AFAC, vedacao de qualquer forma
de arrependimento do AFAC por parte da
Classe; e

(iv) o AFAC seja convertido em aumento de
capital da Sociedade Alvo investida em, no
maximo, 12 (doze) meses.

6.5 Na hipétese de a Classe ser autorizada, pelos
Cotistas, na forma do item 6.1.5(iv), a realizar
operacdes com derivativos, , tais operagbes somente
serdo admitidas: (a) quando as opera¢des no mercado
de derivativos ndo resultarem em exposi¢do superior ao
Patrimbnio Liquido; e (b) se realizadas nas seguintes
hipéteses: (A) exclusivamente para fins de protegdo
patrimonial da Classe; ou (B) envolverem opcfes de
compra ou venda de ac¢bes das Sociedades Alvo que
integrem a carteira da Classe com o propésito de: (X)
ajustar o preco de aquisicdo de Sociedades Alvo
investidas pela Classe com o consequente aumento ou
diminuicado futura na quantidade de acdes investidas; ou
(y) alienar as agbes das Sociedades Alvo investida no
futuro como parte da estratégia de desinvestimento.

Investimento em Cotas de Fundos de Investimento em
Participacfes

6.6
cotas

A Classe podera realizar investimentos em
de outros fundos de investimento em
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Resolution 175, provided that they are consistent with
the Class Investment Policy.

Investment in Assets Abroad

6.7 The Class may invest up to twenty percent
(20%) of the subscribed capital in assets abroad, subject
to the provisions of Article 12 of Normative Exhibit IV of
CVM Resolution 175.

7 MINIMUM CORPORATE GOVERNANCE
CRITERIA
7.1 The Class shall participate in the decision-

making process of the Target Companies, either by
holding an equity interest composing the respective
control block of those Target Companies, by entering
into a shareholders’ agreement, a quotaholders’
agreement or by entering into any contract,
arrangement, legal business or adopting any other
procedure that ensures to the Class effective influence
on the definition of their strategic policy and
management, including, but not limited to, the
appointment of members to the board of directors.

7.1.1 Participation of the Class in the decision-
making process of the Target Companies shall

be waived in the following cases:

0] investment of the Class in the
Target Company is reduced to less than one-
half of the originally invested percentage and
becomes lower than fifteen percent (15%) of

the capital stock of the invested Target
Company;
(i)  the book value of the investment has

been reduced to zero and upon approval by the
majority of the Quotas subscribed by the
Quotaholders attending the meeting and
entitled to vote;

(iii) in case of investments in Target
Companies listed in a special segment of
securities trading, instituted by a stock
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participagfes, observados os requisitos da Resolucéo
CVM 175, desde que compativeis com a Politica de
Investimentos da Classe.

Investimento em Ativos no Exterior

6.7 A Classe podera investir até 20% (vinte por
cento) do capital subscrito em ativos no exterior,
observado o disposto no artigo 12 do Anexo Normativo
IV da Resolu¢do CVM 175.

7 CRITERIOS MINIMOS DE GOVERNANCA
CORPORATIVA
7.1 A Classe participara do processo decisério das

Sociedades Alvo, seja por meio da detencdo de
participagdo societaria que componha o respectivo
bloco de controle dessas Sociedades Alvo, da
celebracdo de acordo de acionistas, de acordo de
quotistas ou, ainda, pela celebracdo de qualquer
contrato, acordo, negdcio juridico ou adoc¢do de outro
procedimento que assegure a Classe efetiva influéncia
na definicdo de sua politica estratégica e na sua gestéo,
inclusive, mas sem se limitar, por meio de indicagéo de
membros do conselho de administracéo.

7.1.1 A participacdo da Classe no processo
decisé6rio das Sociedades Alvo estard

dispensada nas hip6teses abaixo:

0] o investimento da Classe na
Sociedade Alvo for reduzido a menos da
metade do percentual originalmente investido
e passe a representar parcela inferior a 15%
(quinze por cento) do capital social da
Sociedade Alvo investida;

(i) o valor contébil do investimento
tenha sido reduzido a zero e haja aprovacao
dos Cotistas titulares da maioria das Cotas
subscritas presentes na assembleia e com
direito de voto; ou

(iii) no caso de investimento em
Sociedades Alvo listadas em segmento
especial de negociacgdo de valores mobiliarios,
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exchange or an organized over-the-counter
market entity, directed to the access market
that ensures, by means of a contractual
relationship, corporate governance standards
stricter than those required by the law, provided
that such investments correspond to up to
thirty-five percent (35%) of the Class
subscribed capital.

7.1.2  Thelimit referred to in item 7.1.1(iii) above shall
be of one hundred percent (100%) during the
period of application of the funds, established
within up to six (6) months from each date of
payment of the Quotas within the scope of
Quota Offerings carried out by the Class.

7.1.3 If the limit set forth in item 7.1.1(iii) above is
exceeded by the Class for reasons beyond the
MANAGER's control, and such non-conformity
continues until the end of the following month,
the ADMINISTRATOR shall:

0] immediately notify the CVM of the
occurrence of non-conformity with the
concentration limits  (desenquadramento
passivo), together with proper justification, as
well as an estimate for re-conformity;

(i) notify the CVM of the portfolio re-
conformity upon occurrence.

7.2 Target Companies constituted in the form of
privately-held companies in which the Class invests
must necessarily adopt the following corporate
governance practices:

0] prohibition of issuance of founders’
shares (partes beneficiarias) and inexistence of
any such securities outstanding;

(i)  setting of a unified term of office of up to
two (2) years for the entire board of directors, if
any;
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7.1.2

7.1.3

7.2

instituido por bolsa de valores ou por entidade
do mercado de balc&o organizado, voltado ao
mercado de acesso, que assegure, por meio
de vinculo contratual, padrdes de governanca
corporativa mais estritos que os exigidos por
lei, desde que tais investimentos
correspondam a até 35% (trinta e cinco por
cento) do capital subscrito da Classe.

O limite de que trata o item 7.1.1(iii) acima sera
de 100% (cem por cento) durante o prazo de
aplicacéo dos recursos, estabelecido em até 6
(seis) meses contados de cada data de
integralizacdo das Cotas no ambito das
Ofertas de Cotas realizadas pela Classe.

Caso o limite estabelecido no item 7.1.1(iii)
acima seja ultrapassado pela Classe por
motivos alheios a vontade do GESTOR, e tal
desenquadramento perdurar até 0
encerramento do més  seguinte, 0
ADMINISTRADOR devera:

® comunicar a CVM imediatamente
a ocorréncia do desenquadramento passivo,
com as devidas justificativas, bem como
previsdo para reenquadramento;

(i) comunicar a CVM o]
reenquadramento da carteira, no momento em
gue ocofrrer.

As Sociedades Alvo constituidas na forma de

companhias de capital fechado nas quais a Classe
invista dever@o necessariamente seguir as seguintes
préaticas de governanca corporativa:

0] proibicdo de emissdo de partes
beneficiarias e inexisténcia desses titulos em
circulacao;

(i)  estabelecimento de mandato unificado
de 2 (dois) anos para todo o conselho de
administragcdo, quando existente;
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(i)  provision to shareholders/quotaholders
of agreements with related parties and/or
Affiliates, partners’ agreements, and option
programs of shares or other securities of the
Target Company;

(iv) adhesion to an arbitration chamber for
the settlement of corporate disputes;

(v)  upon securing registration as a category
A publicly-held corporation before the CVM, to
undertake before the Class to adhere to a
special segment of a stock exchange or
organized over-the-counter market managing
entity that ensures, at least, the differentiated
levels of corporate governance practices
referred to in the foregoing items; and

(vi) annual audit of their financial statements
by independent auditors registered with the
CVM.

8 CUSTODY OF CLASS ASSETS

8.1 The Target Assets shall be registered in the
corporate record books of the relevant Target Company
or, as applicable, held in custody with a custodian entity
authorized to exercise the activity by the CVM, with due
regard to the exemptions listed in Normative Exhibit IV
of CVM Instruction 175.

8.2 The Financial Assets integrating the Class
portfolio shall be held in custody, as well as registered
and/or maintained in a Fund's Account, in specific
accounts established with the SELIC, in registration and
financial settlement systems for assets authorized by the
Central Bank or with institutions or entities authorized to
provide such services by the Central Bank or by the
CVM, except where an exemption is available pursuant
to the first paragraph of Article 25 of Normative Exhibit
IV of CVM Resolution 175.

8.2.1 If engagement of a custodian entity is

exempted, the ADMINISTRATOR must ensure
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(i)  disponibilizagéo para 0s
acionistas/quotistas de contratos com partes
relacionadas e/ou Afiliadas, acordos de sécios
e programas de opcdes de aquisicao de acbes
ou de outros titulos e valores mobiliarios da
Sociedade Alvo;

(iv) adesdo a camara de arbitragem para
resolucdo de conflitos societarios;

(v) no caso de obtencdo de registro de
companhia aberta na categoria A perante a
CVM, obrigar— se, perante a Classe, a aderir a
segmento especial de entidade administradora
de mercado organizado que assegure, no
minimo, niveis diferenciados de praticas de
governanga corporativa previstos nos subitens
anteriores; e

(vi) auditoria anual de suas demonstracdes
contabeis por auditores independentes
registrados na CVM.

8 CUSTODIA DOS ATIVOS DA CLASSE

8.1 Os Ativos Alvo serao registrados nos livros de
registros da respectiva Sociedade Alvo ou, conforme o
caso, custodiados em entidade de custddia autorizada
ao exercicio da atividade pela CVM, ressalvados os
casos de dispensa do Anexo Normativo IV da Instrucéo
CVM 175.

8.2 Os Ativos Financeiros integrantes da carteira
da Classe devem ser custodiados, bem como
registrados e/ou mantidos em Conta da Classe, em
contas especificas abertas no SELIC, em sistemas de
registro e de liquidagé&o financeira de ativos autorizados
pelo BACEN ou em instituicbes ou entidades
autorizadas a prestacdo desses servigos pelo BACEN
ou pela CVM, exceto no caso de dispensa na forma do
paragrafo primeiro, do artigo 25 do Anexo Normativo IV
da Resolugdo CVM 175.

8.2.1 de

deve

Caso dispensada a contratacio
custodiante, o ADMINISTRADOR
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the proper safekeeping of the assets not under
custody, which includes performing the
following activities:

0] to receive, verify and safely keep the
documentation evidencing and proving the
existence of the backing (lastro) of the assets
that make up the portfolio of the Class;

(i) to ensure that, at its expense, the
supporting documentation of the assets, that
make up the portfolio of the Class, is kept
updated and in perfect order; and

(i) to collect and receive, on behalf of the
Class, income and any other payments related
to the assets under custody, that make up the
portfolio of the Class.

9 RELATIONSHIP WITH RELATED PARTIES

9.1 Pursuant to Article 27 of Normative Exhibit IV
of CVM Resolution 175, except upon approval in a
General Meeting of Quotaholders by a majority of the
subscribed Quotas, the Class is forbidden from investing
its resources in bonds and securities issued by Target
Companies in which the following persons hold an
interest:

(i) the ADMINISTRATOR, the
MANAGER, members of the Investment
Committee and members of any
committees and boards created by the
Class and the Holders of Quotas
representing five percent (5%) of the
Class’s equity, their partners and
respective spouses, individually or in the
aggregate, in a percentage exceeding
ten percent (10%) of the voting or
aggregate capital stock; and

(i) any of the persons mentioned in
the previous item who:

(a) are directly or indirectly involved in the
financial structuring of the transaction of
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9

9.1

assegurar a adequada salvaguarda dos ativos
gue ndo estejam sob custédia, o que inclui a
realizacdo das seguintes atividades:

® receber, verificar e fazer a guarda da
documentacdo que evidencia e comprova a
existéncia do lastro dos ativos que compfem a
carteira da Classe;

(i) diligenciar para que seja mantida,
as suas expensas, atualizada e em perfeita
ordem a documentacdo comprobatéria dos
ativos; e

(i) cobrar e receber, em nome da
Classe, rendas e quaisquer outros
pagamentos referentes aos ativos custodiados
gue compdem a carteira da Classe.

RELACAO COM PARTES RELACIONADAS

Nos termos do artigo 27 do Anexo Normativo

IV da Resolucdo CVM 175, salvo por aprovagdo em
Assembleia de Cotistas por maioria das Cotas
subscritas, é vedada a aplicagao de recursos da Classe
em valores mobiliarios emitidos por Sociedades Alvo
nas quais participem:

(i) 0 ADMINISTRADOR, 0
GESTOR, os membros do Comité de
Investimento e membros de comités e
conselhos eventualmente criados pela
Classe e Cotistas titulares de Cotas
representativas de 5% (cinco por cento)
do patriménio da Classe, seus sécios e
respectivos conjuges, individualmente ou
em conjunto, com porcentagem superior
a 10% (dez por cento) do capital social
votante ou total; ou

(i) quaisquer das pessoas
mencionadas no item anterior que:

(a) estejam envolvidas, direta ou
indiretamente, na estruturacéo financeira
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issuance of the securities to be
subscribed for by the Class, including as
placement agents, subscribers or
guarantor of the issuance; or

(b) participate in the management, advisory
or fiscal councils of the issuer of the
company to be invested in, prior to the
first investment by the Class.

9.1.1 Except upon approval in a General Meeting of
Quotaholders by a majority of the subscribed
Quotas, it is also forbidden for the Class to
carry out transactions in which it appears as
counterparty of the persons mentioned in sub-
item "(i)" above, as well as of other investment
funds or securities portfolios administered
and/or managed by any of the Essential

Service Provider.

9.1.2 Pursuant to Article 27, second paragraph, of
Normative Exhibit IV of CVM Resolution 175,
the provisions of item 9.1.1 above do not apply
where the ADMINISTRATOR or MANAGER
act as ADMINISTRATOR or MANAGER of
invested classes or as counterparty of the
Class, with the sole purpose of carrying out the

cash and liquidity management of the Class.

10 CO-INVESTMENT POLICY

10.1 At the MANAGER'’S sole discretion, relying on
advice from the Investment Committee, and as provided
in the Quotaholders’ Agreement: (i) Quotaholders are
allowed to directly or indirectly invest in a Target
Company; and (ii) the ADMINISTRATOR and the
MANAGER (through other vehicles administered by the
ADMINISTRATOR and/or managed by the MANAGER)
are allowed to directly or indirectly invest in a Target
Company for as long as the Class holds Target Assets
issued by the respective Target Company, with due
regard to cases that must be submitted to the
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da operacdo de emissdo de valores
mobiliarios a serem subscritos pela

Classe, inclusive na condicdo de agente
de colocacao, coordenacdo  ou
garantidor da emisséao; ou

(b)facam parte de conselhos de

administragcdo, consultivo ou fiscal da
sociedade a ser investida, antes do
primeiro investimento por parte da
Classe.

9.1.1 Salvo por aprovacdo em Assembleia de
Cotistas por maioria das Cotas subscritas, é
vedada a realizacdo de operagbes em que a
Classe figure como contraparte das pessoas
mencionadas no subitem (i) acima, bem como
de outros fundos de investimento ou carteiras
de valores mobiliarios geridos por qualquer

Prestador de Servico Essencial.

9.1.2 Conforme disposto no artigo 27, paragrafo
segundo, do Anexo Normativo IV da
Resolucdo CVM 175, o disposto no item 9.1.1
acima ndo se aplica quando o
ADMINISTRADOR ou GESTOR atuarem
como administrador ou gestor de classes
investidas ou na condi¢cdo de contraparte da
Classe, com a finalidade exclusiva de realizar

a gestao de caixa e liquidez da Classe.

10 POLITICA DE COINVESTIMENTO

10.1 Observado o Acordo de Cotistas, a exclusivo
critério do GESTOR, contando com a assessoria do
Comité de Investimentos, é permitido (i) aos Cotistas o
investimento direto ou indireto em uma Sociedade Alvo;
e (i) ao ADMINISTRADOR e ao GESTOR (por meio de
outros veiculos administrados pelo ADMINISTRADOR
elou geridos pelo GESTOR) o investimento direto ou
indireto em uma Sociedade Alvo enquanto a Classe
detiver Ativos Alvo de emisséo da respectiva Sociedade
Alvo, ressalvas as hipéteses que devam ser submetidas
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Quotaholders' Meeting, pursuant to this Exhibit and the a Assembleia de Cotistas, nos termos deste Anexo e da

applicable regulation.

10.1.1

10.1.2

10.1.3

regulamentacéo aplicavel.

The MANAGER may, at its sole discretion and 10.1.1 O GESTOR podera, a seu exclusivo critério,

whenever deemed convenient, relying on
advice from the Investment Committee and
with due regard to the applicable regulation,
offer co-investment opportunities in the Target
Companies to the Quotaholders and/or other
vehicles administrated by the
ADMINISTRATOR and/or managed by the
MANAGER.

Due to the right granted to the MANAGER to
structure co-investments in Target Companies,
the MANAGER is unable to advance the
interest to be held by the Class in Target Assets
and/or in Target Companies invested in by it,
provided that due to the co-investments the
Class may also hold minority interests, subject
to compliance with the corporate governance
rules established in this Exhibit and in the
regulation in force. In this connection, the
MANAGER  shall define whether a
shareholders’ or quotaholders' agreement
and/or any other agreements shall be executed
for the purpose of ensuring a joint and en bloc
action comprising the Class, the Quotaholders
and/or other vehicles administrated by the
ADMINISTRATOR and/or managed by the
MANAGER that co-invested in the relevant
Target Company.

The MANAGER shall analyze and define the
rules applicable to co-investments, at its sole
discretion and relying on advice from the
Investment Committee, if applicable, upon
submitting investment proposals for the Class
in Target Companies including, but not limited
to, (i) the grant of preemptive rights to
Quotaholders to participate in the co-
investment; (ii) the making of co-investments
through other investment funds managed by
the MANAGER; and (iii) definition on the need
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10.1.2

10.1.3

sempre que achar conveniente, contando com
a assessoria do Comité de Investimentos e
observada a regulamentacdo aplicavel,
oferecer  eventuais  oportunidades de
coinvestimento nas Sociedades Alvo aos
Cotistas e/ou outros veiculos administrados
pelo ADMINISTRADOR e/ou geridos pelo
GESTOR.

Em razéo do direito conferido ao GESTOR de
estruturar coinvestimentos nas Sociedades
Alvo, ndo é possivel ao GESTOR antecipar a
participagdo que a Classe deterd nos Ativos
Alvo e/ou nas Sociedades Alvo por ele
investidas, sendo certo que em razdo dos
coinvestimentos a Classe poderd, inclusive,
deter participacdes minoritarias, desde que
observadas as regras de governanca
corporativa estabelecidas neste Anexo e na
regulamentacdo em vigor. Nesse sentido, o
GESTOR definir4 se sera firmado acordo de
acionistas ou de quotistas e/ou eventuais
outros acordos com o objetivo de assegurar
uma atuagdo conjunta e em bloco
compreendendo a Classe, os Cotistas e/ou
outros veiculos administrados pelo
ADMINISTRADOR e/ou geridos pelo GESTOR
que realizaram o coinvestimento na respectiva
Sociedade Alvo.

O GESTOR avaliara e definira, a seu exclusivo
critério e contando com a assessoria do Comité
de Investimentos, se aplicavel, quando da
apresentacdo de propostas de investimento
pela Classe nas Sociedades Alvo, as regras
aplicaveis aos coinvestimentos, incluindo, mas
ndo se limitando, a (i) concessao de direito de
preferéncia aos Cotistas para participagdo no
coinvestimento; (i) efetivacéo de
coinvestimentos através de outros fundos de
investimento geridos pelo GESTOR; e (iii)
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to gather investors that expressed willingness
in  participating in the co-investment
opportunities offered by the MANAGER in such
funds.

10.1.4 In accordance with the provisions of the
Quotaholders’ Agreement, each of the Initial
Quotaholders shall have the right (but not the
obligation) to co-invest with the Class in any
investment (or potential investment) of the
Class in which there is excess capacity to
invest, in each case on a no-fee-no-carry basis,
and otherwise on terms and conditions for the
Initial Quotaholders at least as favorable as for
the Class.

11 CHARACTERISTICS, CONDITIONS AND
PLACEMENT OF QUOTAS

111 Net Equity of the Class is composed of the sum
of: (i) the available cash; (ii) the value of the portfolio,
including Target Assets and Financial Assets; and (iii)
receivables, minus liabilities. Assessment of the value of
the Class portfolio shall be made using the criteria set
forth in CVM Instruction 579 for each Target Asset
integrating the portfolio.

11.2 Quotas of a Class shall correspond to ideal
fractions of its equity, shall be registered and in book-
entry form, and shall confer onto their holders the same
rights and obligations, including the right to attend
Quotaholders' Meetings, and each Quota is assigned
equal voting rights for each relevant sub-class of
Quotas, subject to the terms and conditions established
in these Bylaws, Exhibit and Appendices, as well as in
the Quotaholders' Agreement, notably in relation to the
characteristics of each Subclass of Quotas and the
corresponding political and economic-financial rights;
with due regard to events of impediment and/or
suspension of voting rights provided for in these Bylaws
and in the applicable regulation. All Quotaholders shall
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definicho sobre a necessidade de reunir os
investidores que tenham  manifestado
interesse em participar das oportunidades de
coinvestimento oferecidas pelo GESTOR em
referidos fundos.

10.1.4 De acordo com os termos do Acordo de
Cotistas, cada um dos Cotistas Iniciais (Initial
Quotaholders) (conforme definidos no Acordo
de Cotistas) tera o direito (porém ndo a
obrigacdo) de coinvestir com a Classe em
qualquer investimento (ou potencial
investimento) da Classe no qual ha excesso de
capacidade de investir, em cada caso, sem
qualquer tipo de taxa (no-fee-no-carry), e de
toda forma em termos e condi¢Bes para os
Cotistas Iniciais que sejam pelo menos téo
favoraveis quanto para a Classe.

11 CARACTERISTICAS,
COLOCACAO DAS COTAS

CONDICOES E

111 O Patrimbnio Liquido da Classe € constituido
pela soma: (i) do caixa disponivel; (i) do valor da
carteira, incluindo os Ativos Alvo e os Ativos
Financeiros; e (iii) dos valores a receber, deduzidas de
tal soma as exigibilidades. A avaliacdo do valor da
carteira da Classe sera feita utilizando-se para cada
Ativo Alvo integrante da carteira os critérios previstos na
Instru¢céo CVM 579.

11.2 As Cotas da Classe corresponderdo a fracdes
ideais de seu patrimbnio, terdo forma nominativa e
escritural, conferindo aos seus titulares os mesmos
direitos e obrigac¢8es, incluindo o direito de comparecer
as Assembleias de Cotistas, sendo atribuido a cada
Cota o direito equanime de voto para cada respectiva
subclasse de Cotas, sujeito aos termos e condi¢cdes
estabelecidos neste Regulamento, Anexo e Apéndices,
bem como no Acordo de Cotistas, em especial no que
se refere as caracteristicas de cada Subclasse de Cotas
e aos correspondentes direitos politicos e econdmico-
financeiros; ressalvadas as hipéteses de impedimento
e/lou suspensdo de direitos de voto previstas neste
Regulamento e na regulamentacgéo aplicavel. Todos os
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be entitled to attend the Quotaholders' Special Meeting,
and each Quota shall be entitled to one vote at the
Quotaholders' Special Meeting, except with respect to
Sub-Class C Quotas and Sub-Class D Quotas, which
shall not be entitled to any such rights, and all political
rights applicable to the Quotas shall be subject to the
provisions of the Quotaholders’ Agreement.

11.3 Ownership of registered and book-entry
Quotas shall be presumed by the deposit account of the
Quotas, established in the name of the Quotaholder, and
the statement of the deposit accounts shall represent the
whole or fractional number of Quotas belonging to such
Quotaholder.

114 There shall be no redemption of Quotas at any
time other than on the date of liquidation of the Class
and in accordance with the procedures set forth in this
Exhibit and in the Quotaholders’ Agreement.

11.5 Quotas may be registered for distribution on the
MDA and for trading on Fundos21 - Médulo de Fundos,
both managed and operated by B3.

12 ISSUANCE, SUBSCRIPTION, PAYMENT

AND TRANSFER OF QUOTAS

12.1 Within the scope of the First Issuance, Quotas
were issued totaling a maximum amount of up to one
billion, forty million and two reais (R$ 1,040,000,002.00).

12.1.1 Sums received upon payment of Quotas during
the process of distribution of Quotas of the
Class shall be invested in Financial Assets.

12.2 After the First Issuance, any new issuances of
Quotas may only occur in the following events: (i) upon
a proposal of the MANAGER, relying on advice from the
Investment Committee, and prior approval of the Special
Meeting of Quotaholders, without limitation of amount;
and (ii) as required pursuant to the Quotaholders’
Agreement.
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Cotistas ter8o direito a participar da Assembleia
Especial de Cotistas, e cada Cota tera direito a um voto
na Assembleia Especial de Cotistas, exceto em relacéo
as Cotas Subclasse C e Cotas Subclasse D, que nao
fardo jus a qualquer dos referidos direitos, e todos os
direitos politicos aplicaveis as Cotas deverdo estar
sujeitos aos termos previstos no Acordo de Cotistas.

11.3 A propriedade das Cotas nominativas e
escriturais presumir-se-a4 pela conta de depésito das
Cotas, aberta em nome do Cotista e o extrato das
contas de depodsito representara 0 ndmero inteiro ou
fracionario de Cotas pertencentes ao Cotista.

114 Ndo havera resgate de Cotas a qualquer
tempo, sendo na data de liquidagdo da Classe e
segundo os procedimentos previstos neste Anexo e no
Acordo de Cotistas.

11.5 As Cotas poderdo ser registradas para
distribuicAo no MDA e negociacdo no Fundos21l -
Médulo de Fundos, ambos administrados e
operacionalizados pela B3.

12 EMISSAO, SUBSCRICAO,
INTEGRALIZACAO E TRANSFERENCIA DAS COTAS

12.1 No &ambito da Primeira Emissdo, foram
emitidas Cotas totalizando o montante maximo de até
R$ 1.040.000.002,00 (um bilhdo, quarenta milhdes e
dois reais).

12.1.1 Asimportancias recebidas naintegralizacéo de
Cotas durante o processo de distribuicdo de
Cotas da Classe deverdo ser investidas em
Ativos Financeiros.

12.2 ApoOs a Primeira Emisséo, eventuais novas
emissdes de Cotas somente poderdo ocorrer nas
seguintes hip6teses: (i) mediante proposta do GESTOR,
contando com a assessoria do Comité de
Investimentos, e prévia aprovagdo da Assembleia
Especial de Cotistas, sem limitacdo de valor; e
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12.3 The issuance price of the Quotas subject to the
new issuance shall be fixed by taking into account: (i)
the equity value of the Quotas, represented by the ratio
between the value of the updated Net Equity of the Class
and the number of issued Quotas, calculated on a date
to be set in the respective instrument of approval of the
new issuance; (ii) the prospects of profitability of the
Class or (iii) the market value of the already issued
Quotas, calculated on a date to be set in the respective
instrument of approval of the new issuance, if applicable
or (iv) as determined pursuant to the Quotaholders’
Agreement. In the event of issuance of new Quotas up
to the limit of the Authorized Capital, it shall be
incumbent upon the MANAGER, relying on advice from
the Investment Committee, to select the criterion for
setting the issuance value of the new Quotas among the
four aforementioned alternatives. Without prejudice to
the foregoing provisions regarding the MANAGER's
decisions, in any event, the issuance price of new
Quotas shall be set by the Special Meeting of
Quotaholders, as per the MANAGER'’S
recommendation, relying on advice from the Investment
Committee, as provided in the Quotaholders’
Agreement.

12.3.1 The FUND has no exit fee and no entry fee. For
each issuance the Class may charge a
distribution fee at the sole discretion of the
ADMINISTRATOR, to be paid by the
subscribers of the new Quotas upon primary
subscription, as established in the act
approving the respective issuance.

12.3.2 Quotaholders shall have preemptive rights in
the subscription for and payment of new
Quotas in the exact proportion of each
Quotaholder's respective interest held in the
Net Equity of the Class, as per item 1.2 of this

Exhibit.

12.3.3 Investors who did not subscribe for Quotas

within the scope of the First Issuance and
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(i) conforme necessario nos termos do Acordo de
Cotistas.

12.3 O preco de emisséo das Cotas objeto da nova
emissdo devera ser fixado com base: (i) no valor
patrimonial das Cotas, representado pelo quociente
entre o valor do Patriménio Liquido atualizado da Classe
e 0 numero de Cotas emitidas, apurado em data a ser
fixada no respectivo instrumento de aprovacéo da nova
emissdo; (i) nas perspectivas de rentabilidade da
Classe; ou (iii) o valor de mercado das Cotas ja emitidas,
apurado em data a ser fixada no respectivo instrumento
de aprovacgdo da nova emisséo, caso aplicavel; ou (iv)
conforme determinado nos termos do Acordo de
Cotistas. Em caso de emissdes de novas Cotas até o
limite do Capital Autorizado, caberda ao GESTOR,
contando com a assessoria do Comité de
Investimentos, a escolha do critério de fixacéo do valor
de emissdo das novas Cotas dentre as quatro
alternativas acima. Sem prejuizo do disposto acima
quanto as decisdes do GESTOR, em qualquer caso, o
preco de emissédo de novas Cotas devera ser fixado por
meio de Assembleia Especial de Cotistas, conforme
recomendacdo do GESTOR, contando com a
assessoria do Comité de Investimentos, de acordo com
o disposto no Acordo de Cotistas.

12.3.1 O FUNDO néo possui taxa de saida e taxa de
ingresso. A cada emissao, a Classe podera, a
exclusivo critério do ADMINISTRADOR, cobrar
uma taxa de distribuicdo, a qual sera paga
pelos subscritores das novas Cotas no ato da
subscrigdo primaria, conforme estabelecido no

ato que aprovar a respectiva emissao.

12.3.2 Os Cotistas terdo direito de preferéncia para
subscrever e integralizar novas Cotas na exata
proporcao da respectiva participacao de cada
Cotista no Patrimbnio Liquido da Classe,

conforme disposto no item 1.2 deste Anexo.

12.3.3 Investidores que ndo tenham subscrito Cotas

no ambito da Primeira Emisséo e que venham



Exhibit | to the Bylaws

SINGLE CLASS OF QUOTAS OF DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

subscribe for Quotas in subsequent issuances,
including after the Class shall have made its
first investment, shall receive treatment similar
to that afforded to existing Quotaholders,
without prejudice to different terms and
conditions that may be provided for in each
issuance and distribution of Quotas, in
accordance with the applicable regulation.

12.4 Quotas may be subscribed for in cash and/or
on credit, or through a Capital Call, as stipulated in the
act approving the respective issuance of Quotas, subject
to the conditions established in the respective
subscription instruments and Investment Commitments,
as applicable, in accordance with the provisions of the
Quotaholders’ Agreement. Upon subscribing for Quotas
and acceding to the Class, investors shall execute the
relevant Deed of Accession, subscription instrument and
Investment Commitment, if any.

12.4.1 Upon entering into the Investment
Commitment, the investor shall irrevocably and
irreversibly undertake to pay in the subscribed
for Quotas in compliance with Capital Calls to
be carried out by the ADMINISTRATOR, in
accordance with MANAGER'’s instructions,
pursuant to these Bylaws, the Quotaholders’
Agreement and the respective Investment
Commitment.

12.4.2 Quotas shall be paid in at the respective
payment price defined in the relevant
Appendix, under the conditions defined in the
relevant subscription instrument and, in the
event of an Investment Commitment, in
compliance with the Capital Calls to be carried
out by the ADMINISTRATOR, in accordance
with  MANAGER’s instructions, pursuant to
these Bylaws and the Quotaholders’

Agreement.

12.4.3 Upon receiving a Capital Call, Quotaholders

shall be required to pay in a portion or the
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a  subscrever Cotas em  emissfes
subsequentes, incluindo apos a Classe ter
efetuado seu primeiro investimento, receberao
tratamento similar ao concedido aos Cotistas
existentes, sem prejuizo de serem previstos
termos e condic¢des distintos em cada emissao
e distribuicdo de Cotas, na forma da
regulamentacao aplicavel.

12.4 As Cotas poderdo ser subscritas para
integralizacdo a vista e/ou a prazo, ou, ainda, via
Chamada de Capital, conforme estipulado no ato que
aprovar a respectiva emissao de Cotas, observadas as
condicbes estabelecidas os respectivos boletins de
subscricdo e Compromissos de Investimento, conforme
0 caso, de acordo com o disposto no Acordo de
Cotistas. No ato de subscricdo das Cotas e adeséo a
Classe, o investidor devera assinar o respectivo Termo
de Adeséo, boletim de subscricdo e Compromisso de
Investimento, se houver.

12.4.1 Ao celebrar o Compromisso de Investimento, o
investidor se comprometera, de forma
irrevogavel e irretratavel, a integralizar as
Cotas por ele subscritas em atendimento as
Chamadas de Capital que venham a ser
realizadas pelo ADMINISTRADOR, de acordo
com as instru¢cdes do GESTOR, nos termos
deste Regulamento, do Acordo de Cotistas e

do respectivo Compromisso de Investimento.

12.4.2 As Cotas deverdo ser integralizadas pelo
respectivo preco de integralizacdo definido no
respectivo Apéndice, nas condicdes
estabelecidas no respectivo boletim de
subscricdo e, na hipétese de haver
Compromisso de Investimento, em
atendimento as Chamadas de Capital a serem
realizadas pelo ADMINISTRADOR, de acordo
com as instru¢cdes do GESTOR e com as
disposicbes deste Regulamento e com o

Acordo de Cotistas.

12.4.3 Ao receberem a Chamada de Capital, os

Cotistas serdo obrigados a integralizar parte ou



Exhibit | to the Bylaws

SINGLE CLASS OF QUOTAS OF DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

12.4.4

12.4.5

12.4.6

12.4.7

entirety of their Quotas, pro rata to the
respective Committed Capital, within a
maximum of ten (10) Business Days from
receipt of the Capital Call, as requested by the
MANAGER's instructions, and in accordance
with the provisions of the relevant Investment
Commitments and the  Quotaholders’
Agreement.

In the event of payment of Quotas by means of
delivery of assets, such assets shall be
appraised at market value, according to an
appraisal report prepared by an expert entity
and provided that all other documents
requested by the ADMINISTRATOR are
submitted.

Payment of Quotas through delivery of assets
shall be approved or ratified by the
Quotaholders at a Special Meeting of
Quotaholders and shall be carried out outside
the scope of the entity managing the organized
markets.

To the extent that investment opportunities in
Target Assets are identified and/or the need for
funds to pay the expenses and Expenses of the
Class, the ADMINISTRATOR, in accordance
with the instructions of the MANAGER, shall
make Capital Calls, by notifying the
Quotaholders of such opportunity and/or need,
requesting the contribution of funds to the
Class through partial or total payment of the
Quotas subscribed for by each of the
Quotaholders pursuant to the respective
Investment Commitments.

Capital Calls for investments in Target Assets
shall be made at any time during the
Investment Period and shall be limited to the
amount of the Committed Capital of each
Quotaholder, in accordance with the respective
Investment Commitment and pursuant to the
Quotaholders’ Agreement. Capital Calls for
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12.4.4

12.4.5

12.4.6

12.4.7

a totalidade de suas Cotas, na propor¢édo do
respectivo Capital Comprometido, no prazo
méaximo de 10 (dez) Dias Uteis contados do
recebimento da Chamada de Capital,
conforme solicitado pelo GESTOR, e de
acordo com o disposto nos respectivos
Compromissos de Investimento e no Acordo
de Cotistas.

Na hip6tese de integralizacdo de Cotas
mediante a entrega de ativos, tais ativos serédo
avaliados a valor justo, conforme laudo de
avaliacdo elaborado por empresa
especializada e desde que apresentados todos
os demais documentos solicitados pelo
ADMINISTRADOR.

A integralizacdo de Cotas mediante a entrega
de ativos devera ser aprovada ou ratificada
pelos Cotistas reunidos em Assembleia
Especial de Cotistas e sera realizada fora do
ambito da entidade administradora de
mercados organizados.

Na medida em que sejam identificadas
oportunidades de investimento em Ativos Alvo
e/lou necessidades de recursos para
pagamento de despesas e Encargos da
Classe, o ADMINISTRADOR, de acordo com
as instrugbes do GESTOR, realizard
Chamadas de Capital, ou seja, comunicara os
Cotistas sobre tal oportunidade e/ou
necessidade, solicitando o aporte de recursos
na Classe mediante a integralizacéo parcial ou
total das Cotas subscritas por cada um dos
Cotistas nos termos dos respectivos
Compromissos de Investimento.

As Chamadas de Capital para a realizacdo de
investimentos em Ativos Alvo serdo realizadas
a qualquer momento durante o Periodo de
Investimento e estardo limitadas ao valor do
Capital Comprometido de cada Cotista,
conforme o0 respectivo Compromisso de
Investimento e nos termos do Acordo de
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payment of Expenses of the Class may be
made at any time during the Term, in
accordance with the provisions of the
Quotaholders’ Agreement.

12.4.8 Upon subscription for Quotas, it shall be
incumbent upon the intermediary institution of
the Offering or the ADMINISTRATOR, as
applicable, to verify conformity of the investor

with the Target Public of the Class.

125 Upon any Quotaholder failing to make any
payment of Quotas, the provisions set forth in the
Quotaholders’ Agreement shall apply.

12.6 Quotas may only be transferred to third parties
that are not Quotaholders if the transfer complies with
the terms and conditions of the Quotaholders’
Agreement and upon prior approval of the
ADMINISTRATOR, whose refusal shall only be justified
due to legal and regulatory restrictions, especially those
related to inconsistencies or irregularities found in the
process of verification of the adequacy of the risk and
investment profile, suitability and “know your client”
checks of new Quotaholders.

13 AMORTIZATION OF QUOTAS

13.1 Any distribution of net financial resources of the
Class to Quotaholders shall only occur by means of full
or partial amortization of their Quotas, with due regard to
the provisions of this Exhibit and of the Appendix
referring to each issuance of Quotas, and shall always
comply with the terms and conditions set forth in the
Quotaholders’ Agreement including, without limitation,
orders of priority and rights and obligations established
in this regard.

13.1.1 Subject to prior instruction given by the
MANAGER and pursuant to the Quotaholders’
Agreement, the ADMINISTRATOR shall
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Cotistas. As Chamadas de Capital para o
pagamento de Encargos da Classe poder&o
ser realizadas a qualquer momento durante o
Prazo de Duracéo, de acordo com os termos
do Acordo de Cotistas.

12.4.8 No momento da subscricao das Cotas, cabera
a instituicdo intermediaria da Oferta ou ao
ADMINISTRADOR, conforme aplicavel,
averiguar a adequacdo do investidor ao

Publico-Alvo da Classe.

125 No caso de inadimplemento de qualquer
Cotista em relacdo a integralizacdo de Cotas, sera
aplicavel o disposto no Acordo de Cotistas.

12.6 As Cotas somente poderdo ser transferidas a
terceiros ndo Cotistas se a transferéncia observar os
termos e condicdes do Acordo de Cotistas e for
previamente aprovada pelo ADMINISTRADOR, cuja
recusa somente sera justificada em razéo de restricdes
legais e regulamentares, em especial aquelas
relacionadas a inconsisténcias ou irregularidades
encontradas em processo de verificacdo da adequacgéo
de perfil de risco e investimento, suitability e de know
your client (conhec¢a seu cliente) dos potenciais novos
Cotistas.

13 AMORTIZACAO DAS COTAS

13.1 Qualquer distribuicao dos recursos financeiros
liguidos da Classe para os Cotistas ocorrera somente
por meio da amortizacé@o integral ou parcial das suas
Cotas, observadas as disposicbes deste Anexo e do
Apéndice referente a cada emissdo de Cotas, devendo
sempre observar os termos e condi¢bes estabelecidos
no Acordo de Catistas, incluindo, sem limitacdo, as
ordens de prioridade e direitos e obrigacdes
estabelecidos a esse respeito.

13.1.1 Sujeito a prévia instrucdo dada pelo GESTOR
e nos termos do Acordo de Cotistas, o
ADMINISTRADOR realizard amortizagbes
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conduct partial and/or full amortizations of
Quotas with respect to the Investment
Proceeds (as defined in the Quotaholders’
Agreement), at any time during the Term and in
accordance with recommendations of the
Investment Committee (to be provided within
two (2) Business Days from the date of receipt
of Investment Proceeds by the Class), within up
to five (5) Business Days from the date of
receipt of Investment Proceeds by the Class, to
the extent that the amount of the gains and
income of the Class arising from its
investments in Target Assets and Financial
Assets is sufficient to pay the amount of all
liabilities and provisions of the Class. Any
distribution made by way of amortization of
Quotas shall be made pursuant to the
Quotaholders’ Agreement.

13.2 For purposes of amortization of Quotas, the
value of the Quota on the Business Day immediately
prior to the date of payment of the respective portion of
amortization shall be taken into account, corresponding
to the division of the Net Equity by the number of issued
and outstanding Quotas, both determined on the second
Business Day immediately preceding such date of
payment of the respective portion of amortization.

13.2.1 Where the stipulated date for any payment of
amortization of Quotas to Quotaholders falls on
a day other than a Business Day, such
payment shall be made on the immediately
subsequent Business Day.

13.3 The amortization payments of Quotas shall be
made primarily in Brazilian currency and may be made
in Target Assets and/or Financial Assets upon resolution
of the Special Meeting of Quotaholders in that regard, by
means of a proposal prepared by the MANAGER relying
on advice from the Investment Committee. Payments in
Brazilian official currency shall be made through any
mechanism of transfer of funds authorized by the
BACEN.
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parciais e/ou integrais das Cotas com relagéo
aos Rendimentos de Investimentos
(Investment Proceeds) (conforme definido no
Acordo de Cotistas), a qualguer momento no
decorrer do Prazo de Duracdo, e de acordo
com as recomendacdes do Comité de
Investimento (que deverd ser fornecida em até
2 (dois) Dias Uteis a contar da data de
recebimento pela Classe dos Rendimentos de
Investimentos), em até 5 (cinco) Dias Uteis a
contar da data de recebimento pela Classe de
Rendimentos de Investimentos, a medida que
o valor dos ganhos e rendimentos da Classe
decorrentes dos seus investimentos em Ativos
Alvo e em Ativos Financeiros seja suficiente
para pagar o valor de todas as exigibilidades e
provisGes da Classe. Qualquer distribuicdo a
titulo de amortizacdo de Cotas devera ser
realizada nos termos do Acordo de Cotistas.

13.2 Para fins de amortizacdo de Cotas, sera
considerado o valor da Cota do Dia Util imediatamente
anterior a data do pagamento da respectiva parcela de
amortizacao, correspondente a divisdo do Patriménio
Liquido pelo nimero de Cotas emitidas e em circulagéo,
ambos apurados no segundo Dia Util anterior & referida
data do pagamento da respectiva parcela de
amortizacao.

13.2.1 Quando a data estipulada para qualquer
pagamento de amortizacdo de Cotas aos
Cotistas cair em dia que n&o seja Dia Util, tal
pagamento sera efetuado no primeiro Dia Util
seguinte.

13.3 Os pagamentos de amortizagbes das Cotas
serdo realizados prioritariamente em moeda corrente
nacional, podendo ser realizados em Ativos Alvo e/ou
Ativos Financeiros, quando houver deliberacdo da
Assembleia Especial de Cotistas neste sentido,
mediante proposta elaborada pelo GESTOR, contando
com a assessoria do Comité de Investimentos. Os
pagamentos em moeda corrente nacional seréo
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13.3.1 Upon expiration of the Term of Duration or early
liquidation of the Class, all Quotas shall have
their value fully amortized. If there are not
sufficient funds in Brazilian currency to pay the
full amortization of the outstanding Quotas
upon liquidation of the Fund, the
ADMINISTRATOR shall call the Special
Meeting of Quotaholders, under guidance of
the the MANAGER, relying on advice from the
Investment Committee, in order to resolve on
the extension of the Term or redemption of
Quotas in Target Assets.

14 SPECIAL MEETING OF QUOTAHOLDERS
AND OTHER PROCEDURES APPLICABLE TO
QUOTAHOLDERS' STATEMENTS OF INTENT

14.1 The Special Meeting of Quotaholders of this
Class, if applicable, is responsible for resolving on
specific matters of such Class, pursuant to CVM
Resolution 175, as amended, with due regard to the
provisions of the Quotaholders’ Agreement.

14.1.1 The Quotaholders' Special Meeting may be
called upon by Essential Service Providers, on
their own initiative or at the request of any of
the members of the Investment Committee, by
the CUSTODIAN, by a Quotaholder or group of
Quotaholders that holds at least 5% (five
percent) of the total Quotas issued by the
Class.

14.1.2 The call for the Quotaholders’ Special Meeting
must be made with at least 15 (fifteen) calendar
days in advance on the first notice, and at least
5 (five) days in advance on the second notice,
provided that the second notice may be made

together with the first notice.
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realizados por meio de qualquer mecanismo de
transferéncia de recursos autorizado pelo BACEN.

13.3.1 Ao final do Prazo de Duracdo ou quando da
liquidacdo antecipada da Classe, todas as
Cotas deverdo ter seu valor integralmente
amortizado. Nao havendo recursos em moeda
corrente nacional suficientes para realizar o
pagamento da amortizagao total das Cotas em
circulacdo a época da liquidacdo da Classe, 0
ADMINISTRADOR devera convocar a
Assembleia Especial de Cotistas, sob
orientacdo do GESTOR, contando com a
assessoria do Comité de Investimento, a fim de
deliberar sobre a prorrogacdo do Prazo de
Duracéo ou o resgate de Cotas em Ativos Alvo.

14 ASSEMBLEIA ESPECIAL DE COTISTAS E
DEMAIS PROCEDIMENTOS APLICAVEIS AS
MANIFESTACOES DAS VONTADES DOS COTISTAS

14.1 A Assembleia Especial de Cotistas desta
Classe, se aplicavel, é responsavel por deliberar sobre
as matérias especificas da referida Classe, na forma da
Resolucdo CVM 175 e alteracBes posteriores e em
observéancia as disposi¢des do Acordo de Cotistas.

14.1.1 A Assembleia Especial de Cotistas podera ser
convocada pelos Prestadores de Servigos
Essenciais, por iniciativa propria, ou mediante
solicitacdo de qualquer dos membros do
Comité de Investimento pelo CUSTODIANTE,
por Cotista ou grupo de Cotistas que detenha,
no minimo 5% (cinco por cento) do total de
Cotas emitidas pela Classe.

14.1.2 A convocacdo da Assembleia Especial de
Cotistas deve ser feita com, no minimo, 15
(quinze) dias corridos de antecedéncia em
primeira convocagcdo, e, em segunda
convocagao, com, no minimo, 5 (cinco) dias
corridos de antecedéncia, sendo certo que a
segunda convocacdo pode ser feita de
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14.1.3

14.1.4

14.1.5

14.1.6

14.1.7

14.1.8

14.1.9

The Quotaholders' Special Meeting shall be
convened upon attendance by a simple
majority of the Class’s Quotaholders, provided
that the majority of Sub-Class B Quotaholders
is present.

Attendance by all Quotaholders shall be

sufficient to cure any absence of notice.

Any means or channels, as specified in the
relevant call notice, shall be used to collect
Quotaholders’ statements.

Each subscribed Sub-Class A Quota and Sub-
Class B Quota shall be entitled to one (1) vote
at the Quotaholders’ Special Meeting.

Subject to the provisions of the Quotaholders’
Agreement, financial statements accompanied
with an audit report that does not contain a
modified opinion may be deemed automatically
approved if the corresponding meeting is not
held due to the non-attendance of any
Quotaholders.

Resolutions of the Quotaholders’ Special
Meeting may be adopted by formal consultation
carried out by electronic means, addressed by
the ADMINISTRATOR to each Quotaholder.

Notwithstanding the set forth in CVM
Resolution 175, these Bylaws and Exhibit may
be changed regardless of a Quotaholders’
General or Special Meeting or inquiry to
Quotaholders  whenever: (i)  resulting
exclusively from a need to comply with CVM
express requirements; and (i) involves a
reduction in the Administration Fee and/or
Management Fee. Changes referred to in item
“(i> above must be communicated to
Quotaholders within a period of up to thirty (30)
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14.1.3

14.1.4

14.1.5

14.1.6

14.1.7

14.1.8

14.1.9

maneira  simultanea
convocacao.

com a primeira

A instalacdo da Assembleia Especial de
Cotistas ocorrera mediante a presenca da
maioria simples dos Cotistas da Classe, desde
gue estejam presentes a maioria dos Cotistas
Subclasse B.

A presenca da totalidade dos Cotistas suprira
eventual auséncia de convocagao.

Serdo utilizados quaisquer meios ou canais,
conforme especificados no respectivo aviso de
convocacao, para a coleta das manifestaces
dos Cotistas.

A cada Cota Subclasse A subscrita e a cada
Cota Subclasse B subscrita serd conferido o
direito a 1 (um) voto na Assembleia Especial
de Caotistas.

Sujeita as disposi¢des do Acordo de Cotistas,
as demonstragbes contdbeis cujo relatério de
auditoria ndo contiver opinido modificada
podem ser consideradas automaticamente
aprovadas caso a assembleia correspondente
ndo seja instalada em virtude do néo
comparecimento de quaisquer Cotistas.

As deliberagbes privativas de Assembleia
Especial de Cotistas poderéo ser adotadas em
consulta formal, por meio eletrdnico, dirigido
pelo ADMINISTRADOR a cada Cotista.

N&o obstante o disposto na Resolucdo CVM
175, este Regulamento e Anexo poderdo ser
alterados independentemente de Assembleia
Geral de Cotistas ou Assembleia Especial de
Cotistas ou consulta formal aos Cotistas
sempre que: (i) resultar exclusivamente da
necessidade de atendimento a exigéncias
expressas da CVM,; e (ii) envolver reducéo da
Taxa de Administracdo e/ou Taxa de Gestao.
As alteragcbes referidas no item “(i)” acima
deverdo ser comunicadas aos Cotistas no
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14.1.10

14.1.11

14.1.12

14.1.13

14.1.14

14.1.15

days from the date on which they were
implemented, and the change referred to in
subitem “(ii)” above shall be communicated
immediately to Quotaholders.

Attendance at the Quotaholders’ Special
Meeting by audio or videoconference is
permitted; provided that all those attending the
meeting are able to identify, hear and speak to
each other.

The  ADMINISTRATOR shall provide
Quotaholders with all the information and
documents necessary to exercise their voting
rights on the date of the call of the
Quotaholders’ Special Meeting.

Except as otherwise stipulated in the Exhibit,
the provisions of this Chapter 14 regarding the
Special Meeting of Quotaholders shall apply to
the special meetings of each class or sub-
class, if any.

Without prejudice to the foregoing, it is hereby
agreed that the MANAGER may vote at the
Special Meeting of Quotaholders in the
capacity representative of the investment funds
managed by it that hold Quotas in the FUND
and/or in the Class.

Any Quotaholder called upon to pay in
subscribed for Quotas and in default on the
date of the call for the meeting shall not be
entitled to vote the relevant subscribed for and
unpaid portion.

Attendance at the Quotaholders’ Special
Meeting by audio or videoconference is
permitted; provided that all participants in the
meeting are able to identify, hear and speak to
each other.
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14.1.10

14.1.11

14.1.12

14.1.13

14.1.14

14.1.15

prazo de até trinta (30) dias contados da data
em que forem implementadas, devendo a
alteracao referida no subitem “(ii)” acima ser
comunicada imediatamente aos Cotistas.

E permitida a participacdo na Assembleia
Especial de Cotistas por audio ou
videoconferéncia; desde que todos os

participantes da reunido sejam capazes de
identificar, ouvir e falar uns com os outros.

O ADMINISTRADOR deveré disponibilizar aos
Cotistas todas as informag¢bes e documentos
necessarios ao exercicio do direito de voto, na
data de convocacédo da Assembleia Especial
de Cotistas.

Exceto se o Anexo dispuser de forma contréria,
aplicam-se as assembleias especiais de cada
classe ou subclasse, quando houver, as
disposic¢des previstas neste Capitulo 14 quanto
a Assembleia Especial de Caotistas.

Sem prejuizo do disposto acima, fica desde ja
estabelecido que o0 GESTOR podera votar na
Assembleia Especial de Cotistas na qualidade
de representante dos fundos de investimento
por ele geridos que sejam Cotistas do FUNDO
e/ou da Classe.

Os Cotistas que tenham sido chamados a
integralizar as Cotas subscritas e que estejam
inadimplentes na data da convocagdo da
assembleia ndo tém direito a voto sobre a
respectiva  parcela subscrita e néo
integralizada.

E permitida a participagdo na Assembleia
Especial de Cotistas por &udio ou
videoconferéncia; desde que todos os

participantes da reunido sejam capazes de
identificar, ouvir e falar uns com os outros.
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14.2

Os seguintes quoruns deverao ser observados

pela Assembleia Especial de Cotistas ao deliberar as

matérias abaixo:

Matter

Quorum

Matéria

Quoérum

| —financial statements of the Class
submitted by the ADMINISTRATOR,
accompanied with the independent
auditors' report, within one hundred
and eighty (180) days from the closing
of the fiscal year to which they refer;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

Il —amendment of these Bylaws or
Exhibit, as well as to any policies to be
adopted by the FUND or the Class;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

11l — designation or replacement of the
ADMINISTRATOR, as well as
selection of its replacement (from a
list of new service providers to which
no Class B Quotaholder objected);

Simple majority of
votes cast by all
Sub-Class A
Quotaholders

IV — designation, removal or
replacement of the MANAGER, and
the selection of its replacement, as
well as the termination or any
amendment to the  Operating
Agreement which may adversely
impact the FUND, the Class and/or its
Quotaholders and provided that any
such designation, removal,
replacement, selection of a
replacement or amendment which
impacts the FUND, the Class and/or
its Quotaholders will be notified to the
guotaholders, and approval prior to
any such action being taken shall be
obtained;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas
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| —as demonstrac¢des financeiras
da Classe apresentadas pelo
ADMINISTRADOR,
acompanhadas do relatério dos
auditores independentes, dentro
de 180 (cento e oitenta) dias apds
o final do ano fiscal a que se
referem;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

Il — alterar o] presente
Regulamento ou Anexo, bem
como quaisquer politicas a serem
adotadas pelo FUNDO ou pela
Classe;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

Il — designacdo ou substituicdo
do ADMINISTRADOR, bem como
a escolha de seu substituto (a
partir de uma lista de novos
prestadores de servigos aos quais
nenhum dos Cotistas da Classe B
tenha se oposto);

Maioria simples dos
votos emitidos por
todos os Cotistas

Subclasse A

IV — designacdo, remocdo ou
substituicio do GESTOR, e a
selecdo de seu substituto, bem
como a rescisdo ou qualquer
alteracdo ao Acordo Operacional
que possa impactar
adversamente o FUNDO, a
Classe e/ou seus Cotistas e

observado que qualquer
designacéo, remogao,
substituicdo, selecdo de um
substituto ou alteracdo que

impacte o FUNDO, a Classe e/ou
seus Cotistas sera notificada aos
Cotistas, e a aprovagdo antes de
qualguer acdo desse tipo ser
tomada sera obtida;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B
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V — suspension, removal or
replacement of the MANAGER
resulting from a Cause Event and
selection of its replacement, pursuant
to the Quotaholders’ Agreement, and
selection of a liquidation agent in the
event that the relevant Quotaholders,
together with the other applicable
Quotaholders, decide to liquidate the
Class by virtue of such Cause Event;

Simple majority of
the Sub-Class B

Quotas

VI-removal or replacement of the
CUSTODIAN, as well as selection of

its replacement;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

VIl — merger, incorporation, spin-off,
transformation of the FUND or of the
Class;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

VIII — issuance and distribution of new
Quotas and any related admission of
a new Quotaholder to the FUND or
the Class, except for issuance of Sub-
Class B Quotas up to the amounts
and subject to the conditions
described under the Quotaholders’
Agreement;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

IX —increase in the Administration
Fee, Management Fee and/or
Performance Fee;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas
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V —suspensdo, remocdo ou
substituicdo do GESTOR como
resultado de um Evento de Causa
e selecdo de seu substituto, nos
termos do Acordo de Cotistas, e a
selecdo de um agente de
liquidagdo no caso de os
respectivos Cotistas, com a
participacéo dos demais Cotistas
aplicaveis, decidam liquidar a
Classe como resultado de tal
Evento de Causa;

Maioria simples das
Cotas Subclasse B

VI — destitui¢do ou substituicdo do
CUSTODIANTE, bem como a
escolha de seu substituto;

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Subclasse A e maioria
simples dos votos dos
Cotistas titulares das

Cotas Subclasse B

VII — fusdo, incorporacdo, ciséo,
transformacdo do FUNDO ou da
Classe;

Subclasse A e maioria
simples dos votos dos
Cotistas titulares das

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Cotas Subclasse B

VIIl — emissdo e distribuicdo de
novas Cotas e qualquer admisséo
de um novo Cotista ao FUNDO ou
a Classe, exceto pela emissédo de
Cotas Subclasse B até os valores
e sujeita as condi¢Bes descritas
no Acordo de Cotistas;

Subclasse A e maioria
simples dos votos dos
Cotistas titulares das

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Cotas Subclasse B

IX—aumento na Taxa de
Administracdo, Taxa de Gestao
e/ou Taxa de Performance;

Subclasse A e maioria
simples dos votos dos
Cotistas titulares das

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Cotas Subclasse B
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X —reduction or extension of the
Term of the Class;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

X —reducdo ou prorrogagdo do
Prazo de Duragao da Classe;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

Xl —-change in the quorum for
convening and resolution of the
Quotaholders’ Special Meeting;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

Xl —alteragdo do quérum de
instalacdo e deliberagdo da
Assembleia Especial de Cotistas;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

X1l — installation, composition,
organization and acting of the
committees and boards of the Class,
if applicable;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

Xl —instalacao, composicéo,
organizacéo e funcionamento dos
comités e conselhos da Classe,
se aplicavel;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

XIII — extraordinary request  for
information by Quotaholders, with due
regard to the provisions of Article 26,
first paragraph, of Normative Exhibit
1V, of CVM Resolution 175;

Simple majority of
the votes cast by
all Sub-Class A
and Sub-Class B
Quotaholders
(taken together)

Xl — requerimento extraordinario
de informagBes por parte de
Cotistas, observado o artigo 26,
paragrafo primeiro, do Anexo
Normativo 1V, da Resolugdo CVM
175;

Maioria simples dos
votos emitidos por
todos os Cotistas

Subclasse A e
Cotistas Subclasse B
(computados em
conjunto)

XIV — discharge, waiver or release of
any obligations of a Defaulting
Quotaholder to the Fund, pursuant to
article 385 of the Brazilian Civil Code,
provided that, for the avoidance of
doubt, the Defaulting Quotaholder
shall not vote on this matter;

Simple majority of
the votes cast by
all Sub-Class A
and Sub-Class B
Quotaholders
(taken together)

XV —the grant of suretyship,
guaranty, acceptance or any other
form of joint obligation on behalf of the
Class;

Simple majority of
the votes cast by
all Sub-Class A
and Sub-Class B
Quotaholders
(taken together)

XIV — quitagdo, renuncia ou
liberacao de quaisquer
obrigagbes de um Cotista

Inadimplente com a Classe, nos
termos do artigo 385 do Cadigo
Civil, observado que, para evitar
davidas, que o} Cotista
Inadimplente ndo devera votar
nesta matéria;

Maioria simples dos
votos emitidos por
todos os Cotistas

Subclasse A e
Cotistas Subclasse B
(computados em
conjunto)
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XV —prestacdo de fianga, aval,
aceite ou qualquer outra forma de
coobrigagcdo em nome da Classe;

Maioria simples dos
votos emitidos por
todos os Cotistas

Subclasse A e
Cotistas Subclasse B
(computados em
conjunto)
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XVI — approval of acts that pose a
potential conflict of interest between
the FUND or the Class and its
ADMINISTRATOR or MANAGER or
any of their Affiliates (as defined in the
Quotaholders’  Agreement) and
between the FUND or the Class and
any Quotaholder, or group of
Quotaholders, holding more than ten
percent (10%) of the subscribed
Quotas;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XVI — aprovagdo dos atos que
representem potenciais conflito de
interesses entre o FUNDO ou a
Classe e seu ADMINISTRADOR
ou GESTOR ou qualquer de suas
Afiliadas (conforme definido no
Acordo de Cotistas) e entre o
FUNDO ou a Classe e qualquer
Cotista, ou grupo de Cotistas, que
detenham mais de 10% (dez por
cento) das Cotas subscritas;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

XVIl —adding of Expenses not
provided for in these Bylaws or in the
Exhibit or in the applicable law, or an
increase in the maximum limits (caps)
established in this Exhibit;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XVIII — the FUND and Class’s annual
budget for Expenses of the FUND and
the Class to be proposed by the
ADMINISTRATOR to e Quotaholders
within the thirty (30) days preceding
the end of the previous fiscal year;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XIX — consent to Transfers of Control
(as defined in the Quotaholders’
Agreement) of political or economic
rights from the MANAGER to third
parties;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XX —lifting of a suspension and
approval of continuation of the
Investment Period pursuant to the
Quotaholders’ Agreement;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas
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XVIl —inclusdo de Encargos ndo
previstos neste Regulamento ou
no Anexo ou nas leis e
regulamentagdes aplicaveis, ou o
aumento dos limites méximos
previstos neste Anexo;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

XVII -0 orcamento anual do
FUNDO e da Classe para
Encargos do FUNDO e da Classe
a ser proposto pelo
ADMINISTRADOR aos Cotistas
no prazo de 30 (trinta) dias antes
do final do ano fiscal anterior;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

XIX — consentimento para
Transferéncias de  Controle
(Transfers of Control) (conforme
definido no Acordo de Cotistas) de
direitos politicos ou econdmicos
do GESTOR a terceiros;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

XX —cancelamento de uma
suspensdo e aprovacdo da
continuacdo do Periodo de
Investimento nos termos do
Acordo de Caotistas;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B
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XXI — approval of the appraisal report
of the market value of assets, if used
in the payment of Class Quotas, if
applicable, in accordance with item IV
of Article 21 of CVM Resolution 175;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XX| — aprovagdo do laudo de
avaliacdo do valor justo de ativos,
caso utilizados na integralizagédo
de Cotas da Classe, se aplicavel,
conforme o inciso IV do artigo 21
da Resolugdo CVM 175;

Subclasse A e maioria
simples dos votos dos

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Cotistas titulares das
Cotas Subclasse B

XXIl — investment of Class funds in
bonds and securities issued by Target
Companies in the events listed in item
9.1 above;

Simple majority of
the votes cast by
all Sub-Class A
and Sub-Class B
Quotaholders
(taken together)

XXIl — aplicacdo de recursos da
Classe em titulos e valores
mobilidrios de emissdo de
Sociedades Alvo nas hipéteses
previstas no item 9.1 acima;

Cotistas Subclasse B

Maioria simples dos
votos emitidos por
todos os Cotistas

Subclasse A e

(computados em
conjunto)

XXl —any waiver of rights by the
FUND or the Class that may
represent a potential claim against the
FUND or Class;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XXIV —waiver of any of the Class
investment restrictions set forth in the
Quotaholders’ Agreement;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XXV —waiver of restrictions on
investment in any Target Company
other than through the Class, by a
successor fund, by the MANAGER, to
the parties referred to in the
Quotaholders’ Agreement or to any of
their respective Affiliates (as defined
in the Quotaholders’ Agreement);

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XXVI—any in-kind Distributions
(dagdo em pagamento), pursuant to
the Quotaholders’ Agreement;

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
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XXl — qualquer rendncia de
direitos por parte do FUNDO ou
da Classe que possa representar
uma potencial reivindicagdo
contra o FUNDO ou contra a
Classe;

Subclasse A e maioria
simples dos votos dos

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Cotistas titulares das
Cotas Subclasse B

XXIV —rendncia a qualquer uma
das restricdes de investimento da
Classe estabelecidas no Acordo
de Cotistas;

Subclasse A e maioria
simples dos votos dos

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Cotistas titulares das
Cotas Subclasse B

XXV —rendncia de restricbes a
investimento em qualquer
Sociedade Alvo que nédo seja por
meio da Classe, por parte de um
fundo sucessor, pelo GESTOR,
as partes referidas no Acordo de
Cotistas ou a qualquer uma de
suas respectivas Afiliadas
(conforme definido no Acordo de
Cotistas);

Subclasse A e maioria
simples dos votos dos

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Cotistas titulares das
Cotas Subclasse B

XXVI — quaisquer  Distribui¢cdes
mediante dacdo em pagamento,
conforme o Acordo de Cotistas;

Maioria simples dos
votos dos Cotistas
titulares das Cotas

Subclasse A e maioria

simples dos votos dos

Cotistas titulares das
Cotas Subclasse B
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Quotaholders
holding Sub-Class
B Quotas

Company;

XXVII — approval of any valuation of
the portfolio and of any assessment of
the Class interest held in each Target

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XXVII —aprovagado de qualquer
avaliacdo da carteira e de
qualquer avaliacédo da
participa¢éo da Classe em cada
Sociedade Alvo;

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

XXVIII - liquidation of the Class
consequent upon the exercise of a
No-Fault Dissolution Right (as defined
in the Quotaholders’ Agreement);

Simple majority of
the Sub-Class B
Quotas

reduced to zero;

XXIX —waiver of participation of the
Class in the decision-making process
of Target Companies when the book
value of the investment has been

Simple majority of
the votes cast by
all Sub-Class A
and Sub-Class B
Quotaholders
(taken together)

ADMINISTRATOR  or
MANAGER;

XXX —engagement of a market-
maker if this is a related party of the

Simple majority of
the votes cast by
all Sub-Class A
and Sub-Class B
Quotaholders
(taken together)

granting any bond,

XXXI —entering into any
borrowings, financial transactions, to
the extent permitted in accordance
with Brazilian laws and regulations, or
guarantee,
acceptance or other form of co-
obligation and collateral by the FUND
or the Class, including the creation of
Liens (as defined in the Quotaholders’
Agreement) over any of the Quotas;

Two-thirds (2/3) of
the votes of
Quotaholders
holding Sub-Class
A Quotas and two-
thirds (2/3) of the
votes of
Quotaholders
holding Sub-Class
B Quotas

XXVIII —a liquidacdo da Classe
como consequéncia do exercicio
de um Direito de Dissolu¢do sem
Culpa (No-Fault Dissolution Right)
(conforme definido no Acordo de
Cotistas);

Maioria simples das
Cotas Subclasse B

XXIX — dispensa a participacédo
da Classe no processo decisorio
das Sociedades Alvo quando o
valor contabil do investimento
tenha sido reduzido a zero;

Maioria simples dos
votos emitidos por
todos os Cotistas

Subclasse A e
Cotistas Subclasse B
(computados em
conjunto)

XXX — contratacdo de formador
de mercado, caso este seja parte
relacionada do
ADMINISTRADOR ou do
GESTOR,;

Maioria simples dos
votos emitidos por
todos os Cotistas

Subclasse A e
Cotistas Subclasse B
(computados em
conjunto)
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XXXI| — celebracdo de quaisquer
empréstimos, financiamentos,
transacoes financeiras, na medida
permitido pelas leis e
regulamentacdes aplicaveis, ou
concesséao qualquer titulo,
garantia, aceite ou outra forma de
coobrigacdo e garantia pelo
FUNDO ou pela Classe, incluindo
a constituicio de Onus (conforme
definido no Acordo de Cotistas)
sobre quaisquer Cotas;

2/3 (dois tercos) dos
votos dos Cotistas
titulares das Cotas
Subclasse A e 2/3

(dois tercos) dos votos
dos Cotistas titulares
das Cotas Subclasse

B
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XXXII — except as provided for in the
Quotaholders’ Agreement,
amortization of Quotas in kind and
liquidation of the FUND or the Class,
as well as to establish detailed and
specific criteria for the adoption of this
procedure and, the selection of a
third-party liquidation agent in case
the relevant Quotaholders decide to
liquidate the FUND or the Class; and

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

XXXIII — other than with respect to the
rights set forth in the Quotaholders’
Agreement, approve the early
liquidation of the FUND or the Class.

Simple majority of
the votes of
Quotaholders
holding Sub-Class
A Quotas and
simple majority of
the votes of
Quotaholders
holding Sub-Class
B Quotas

14.3 Subject to the terms and conditions of the
Quotaholders’ Agreement, electronic mail (e-mail) is
deemed a valid form of correspondence between the
ADMINISTRATOR and the Quotaholders, including for
calling Quotaholders' Meetings and formal consultation
procedures, and Quotaholder are required to keep their
contact details updated with the ADMINISTRATOR. If a
Quotaholder fails to inform the ADMINISTRATOR of any
updating of its physical or electronic address, the
ADMINISTRATOR is hereby released from the duty to
send the information and communications referred to in
CVM Resolution 175 or in the FUND’s Bylaws as of the
first correspondence returned due to an incorrect
address.

15 INVESTMENT COMMITTEE

151 The Class shall have an Investment Committee
for the purpose of analyzing investment opportunities
("Investment Committee"), provided that the
Investment Committee shall serve the purposes to aid
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XXXII — exceto conforme
estabelecido no Acordo de
Cotistas, a amortizagdo de Cotas
por meio da entrega de ativos e a
liquidagdo do FUNDO ou da
Classe, bem como estabelecer
critérios detalhados e especificos
para a adocgédo deste
procedimento e a nomeagédo de
um terceiro independente para
atuar como agente de liquidacéo
caso os Caotistas decidam liquidar
0 FUNDO ou a Classe; e

Maioria simples dos
votos dos Cotistas
titulares das Cotas
Subclasse A e Maioria
simples dos votos dos
Cotistas titulares das
Cotas Subclasse B

XXXIIl — exceto com relagdo aos
direitos estabelecidos no Acordo
de Cotistas, a aprovacdo da
liquidagdo antecipada do FUNDO

Maioria simples dos

votos dos Cotistas

titulares das Cotas
Subclasse A e Maioria

ou da Classe. simples dos votos dos
Cotistas titulares das
Cotas Subclasse B
1
14.3 Sujeito aos termos e condi¢des do Acordo de

Cotistas, considera-se o correio eletrénico (e-mail) uma

forma de correspondéncia valida entre o
ADMINISTRADOR e o0s Cotistas, inclusive para
convocacdo de Assembleias de Cotistas e

procedimentos de consulta formal, sendo obrigacéo do
Cotista manter seus dados atualizados junto ao
ADMINISTRADOR. Caso o Cotista ndo tenha
comunicado ao administrador a atualizacdo de seu
endereco fisico ou eletrénico, o administrador fica
exonerado do dever de envio das informacbes e
comunicacdes previstas na Resolucdo CVM 175 ou no
Regulamento do FUNDO, a partir da primeira
correspondéncia que houver sido devolvida por
incorrecdo no endereco declarado.

15 COMITE DE INVESTIMENTO

151 A Classe terd um Comité de Investimento com
0 propésito de analisar as oportunidades de
investimento (“Comité de Investimento”), observado
gue o Comité de Investimento tera a finalidade de
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and advise the MANAGER with regard to the decision-
making process related to the investments and
divestments carried out by the Class. For all purposes
herein, the investments and/or divestments of the Class
will be studied, evaluated, analyzed, and conducted at
the discretion and exclusively by the MANAGER, in
accordance with the provisions of the Bylaws and the
Quotaholders’ Agreement. The ADMINISTRATOR and
the MANAGER, as applicable, shall take into
consideration all recommendations and/or advice
provided by the Investment Committee related to the
Class’s investments or disinvestments in its Portfolio.

15.2 The Investment Committee shall be composed
of a minimum of four (4) and a maximum of five (5)
members and an equal number of alternates, for terms
of office equivalent to the Term, re-election being
allowed, except in the event of (i) replacement of the
MANAGER; or (ii) replacement or termination, or any
material breach of the Quotaholders’ Agreement or
these Bylaws or transfer of the entire interest held in the
Class by the respective Quotaholder entitled to appoint
such member. The composition of the Investment
Committee is defined in the Quotaholders’ Agreement
and shall be elected at the Special Meeting of
Quotaholders.

15.3 The appointment (or replacement) of members
of the Investment Committee, as aforementioned, shall
be made by written notice to be delivered by the
MANAGER or by the respective Quotaholder, as
applicable, to the ADMINISTRATOR, stating the name
and qualification of the appointed (or replacement)
member.

154 Members of the Investment Committee to be
appointed by the Quotaholders and the MANAGER shall
be natural persons, and the Quotaholders and the
MANAGER shall be entitled to replace their respective
designees at any time.

155 Members of the Investment Committee may
resign or be replaced, for any reason whatsoever, at any
time by the Quotaholders or the MANAGER appointing
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auxiliar e assessorar o0 GESTOR nas decisbes
relacionadas aos investimentos e desinvestimentos da
Classe. Para todos os fins, os investimentos e/ou
desinvestimentos da Classe serdo estudados,
avaliados, analisados e conduzidos discricionariamente
e exclusivamente pelo GESTOR, de acordo com este
Regulamento e com o Acordo de Cotistas. O
ADMINISTRADOR e 0 GESTOR, conforme aplicvel,
deverdo levar em consideracdo, na extensdo permitida
pela regulamentacao aplicavel, as recomendacdes e/ou
assessoria do Comité de Investimentos relativas aos
investimentos ou desinvestimentos da Classe em seus
ativos da Carteira.

15.2 O Comité de Investimento serd composto por
no minimo 4 (quatro) e no maximo 5 (cinco) membros e
igual numero de suplentes, para mandatos com periodo
equivalentes ao Prazo de Duracdo, permitindo a
reeleicdo, exceto no caso de (i) substituicdo do
GESTOR; ou (ii) substituicdo ou término, ou violacao
material do Acordo de Cotistas ou deste Regulamento,
ou transferéncia de toda a participacdo mantida na
Classe pelo respectivo Cotista com direito a nomear tal
membro. A composicao do Comité de Investimentos €
definida no Acordo de Cotistas e devera ser eleita na
Assembleia Especial de Cotistas.

15.3 A nomeacdo (ou a substituicdo) dos membros
do Comité de Investimentos, conforme acima, devera
ser feita por meio de notificacdo por escrito a ser
entregue pelo GESTOR ou pelo respectivo Cotista,
conforme aplicavel, ao ADMINISTRADOR, informando
0 nome e a qualificacdo do membro nomeado (ou
substituto).

154 Os membros do Comité de Investimentos a
serem indicados pelos Cotistas e pelo GESTOR seréo
pessoas fisicas, e os Cotistas e 0 GESTOR terdo o
direito de substituir seus respectivos indicados a
qualquer tempo.

155 Os membros do Comité de Investimento
poderdo renunciar ao cargo ou ser substituidos, por
toda e qualquer razao, a qualquer tempo pelos Cotistas
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them, subject to the applicable provisions of these
Bylaws.

15.6 In the event of temporary impediment of any
member, the respective alternate may attend and vote
at any meeting of the Investment Committee. In the
event of a vacancy in the office of member of the
Investment Committee due to resignation, death,
interdiction or any other reason, the Quotaholders shall
elect a new member as a replacement, in accordance
with the Quotaholders’ Agreement.

15.7 Only professionals that fulfill the following
requirements may be elected as members of the
Investment Committee:

0] comply with the duties and prohibitions
provided for in the specific regulation regarding
the professional exercise of the office of
portfolio manager;

(ii) have undergraduate degree of education
in an institution officially acknowledged in the
country or abroad,;

(i) to have at least five (5) years of proven
professional experience in activities directly
related to investment analysis or structuring of
investments, or to be an industry specialist with
a well-known background in the investment
area of the Class, with the proper certification
or as confirmed through a formal statement
provided by such member (or a representative,
as applicable);

(iv)  have the availability and compatibility to
attend the Investment Committee’s meetings;

(v)  sign the investiture instrument certifying
to have the necessary qualifications to fulfill the
requirements of items | to 1V above;
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ou pelo GESTOR que os tenham indicado, observadas
as disposicoes aplicaveis constantes  deste
Regulamento.

15.6 Na hipétese de impedimento temporario de
qualquer membro, o respectivo suplente podera
participar e votar em qualquer reunido do Comité de
Investimento. Em caso de vacéncia do cargo de
membro do Comité de Investimento em razdo de
rentncia, morte, interdicdo ou qualquer outra razdo, os
Cotistas elegerdo novo membro em substituicdo, de
acordo com o Acordo de Cotistas.

15.7 Somente podera ser eleito como membro do
Comité de Investimento o profissional que preencher os
seguintes requisitos:

(i cumprir com os deveres e as vedacoes
previstas na regulamentacdo especifica sobre
0 exercicio profissional de administrador de
carteiras;

(i)  ter graduacdo em curso superior, em
instituicado educacional reconhecida
oficialmente no pais ou no exterior;

(i)  possuir, pelo menos, 5 (cinco) anos de
comprovada experiéncia profissional em
atividade diretamente relacionada a anélise ou
a estruturacdo de investimentos, ou ser
especialista com notdrio conhecimento na area
de investimento da Classe, com certificacdo
apropriada ou confirmado via declaracédo
formal providenciada pelo préprio membro (ou
representante, conforme aplicavel);

(iv)  possuir disponibilidade e
compatibilidade para participacdo das reuniées
do Comité de Investimento;

(v) assinar termo de posse atestando
possuir as qualificacbes necesséarias para
preencher os requisitos dos incisos | a IV,
acima;
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(vi)  sign a non-disclosure agreement and an
instrument stating that he/she will not take
advantage or use privileged information, as
well as an instrument by means of which
he/she commits himself/herself to declare any
situation of conflict of interest whenever it
occurs, in which case he/she will refrain not
only from deciding, but also from assessing and
discussing the matter; and

(vii) sign an instrument by means of which
he/she commits to act impartially, without
taking advantage of his/her position as a
member of the Investment Committee to obtain
any direct or indirect benefit and/or advantage,
or to execute actions that he/she may be
prevented from executing, either directly or
indirectly.

15.8 The Investment Committee shall discuss on all
matters related to the Class, as to provide assistance,
advice, and counsel to the ADMINISTRATOR and/or
MANAGER, as applicable, including with regard to:

0] any investment or divestment of Target
Companies, including the Class’s rights and
obligations as a quotaholder/shareholder of
such Target Companies;

(i)  the vote to be cast by the Class at
meetings of shareholders/quotaholders of
Target Companies and/or by directors
appointed by the Class to the board of directors
of the Target Companies to approve any matter
requiring action or decision by the Class
including, without limitation, the matters listed
below:

(a) any investment or divestment made by the
Target Companies, including the rights and
obligations of such Target Companies;
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(vi) assinar termo de confidencialidade e
instrumento se obrigando a declarar que n&o
ird tirar proveito de ou fara uso de informacéo
privilegiada, bem como instrumento no qual se
compromete a declarar eventual situacao de
conflito de interesses sempre que esta venha
a ocorrer, hipétese em que se abstera ndo sé
de deliberar, como também de apreciar e
discutir a matéria; e

(vii) assinar um instrumento por meio do qual
ele/ela se compromete a agir imparcialmente,
sem tirar proveito de sua posicdo como
membro do Comité de Investimentos para
obter qualquer beneficio e/ou vantagem direta
ou indireta, ou para realizar acbes que ele
eventualmente seja impedido de realizar,
direta ou indiretamente.

O Comité de Investimento discutira sobre

todas as matérias relacionadas a Classe, de modo a
proporcionar assisténcia, conselho e assessoria ao
ADMINISTRADOR e/lou ao GESTOR, conforme
aplicavel, incluindo relacionado a(o):

® qualquer investimento ou
desinvestimento das Sociedades Alvo,
incluindo direitos e obrigac6es da Classe como
acionista/quotista das referidas Sociedades
Alvo;

(i) o voto a ser emitido pela Classe nas
assembleias de acionistas/reunibes de socios
das Sociedades Alvo e/ou pelos conselheiros
nomeados pela Classe no conselho de
administracdo das Sociedades Alvo para
aprovar qualquer assunto que exija acdo ou
decisdo da Classe, incluindo, sem limitacdo, os
assuntos descritos abaixo:

(a) qualquer investimento ou desinvestimento
feitos pelas Sociedades Alvo, incluindo os
direitos e obriga¢cBes de tais Sociedades
Alvo;
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(b)any changes to the bylaws/articles of
association, quotaholders' or shareholders’
agreements of Target Companies (as
applicable), which materially impact the
position of the Class in the Target
Companies;

(c) any changes to the mandatory minimum
dividend provided for in Target Companies'
bylaws/articles of association;

(d) any transformation of the Target Companies
into another type of company;

(e)the Target Companies' participation in a
group of companies in accordance with the
Brazilian Corporation Law (group of
companies);

(f) dissolution, liquidation and/or extinction of
the Target Companies;

(g) authorization for decree of bankruptcy or
reorganization of Target Companies;

(h) creation of a new class of shares of the
Target Companies; extinction of an existing
class of shares or amendments to their
rights;

(i) redemption, amortization, conversion, spin-
off or merger of the Target Companies'
shares/quotas;

() any merger, spin-off or other type of
corporate restructuring involving the Target
Companies or their assets;

(k) capital increase or reduction, issuance by
the Target Companies of subscription
warrants, founder shares (partes
beneficarias) or any convertible securities;

() any management remuneration plan
involving shares/quotas or any convertible
securities representing more than five
percent (5%) of the Target Companies’
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(b) mudancgas nos estatutos/contratos sociais
ou acordos de acionistas ou quotistas das
Sociedades Alvo (conforme o caso), que
impactem materialmente a posicdo da
Classe nas Sociedades Alvo;

(c) quaisquer mudancas no dividendo minimo
obrigatério previsto no estatuto
social/contrato social das Sociedades Alvo;

(d) qualquer transformacdo das Sociedades
Alvo em outro tipo societario;

(e) a participacéo, pelas Sociedades Alvo, em
um grupo de empresas de acordo com a Lei
das Sociedades Andnimas (grupo de
sociedades);

(f) dissolucao, liquidagdo e/ou extingdo das
Sociedades Alvo;

(g) autorizacdo para a declaracéo de faléncia
ou reorganizacgéao pelas Sociedades Alvo;

(h) criacdo de nova classe de acbes das
Sociedades Alvo; extingdo de uma classe
de acBes existente ou emendas a seus
direitos;

(i) resgate, amortizagdo, conversédo, cisdo ou
fus@o das ag¢bes/quotas das Sociedades
Alvo;

() qualquer fusdo, cisdo ou outro tipo de
reorganizacao societaria envolvendo as
Sociedades Alvo ou seus ativos;

(k) aumento ou reducéo de capital, emissdo de
bdnus de subscricdo, acdes fundadoras
(partes beneficiarias) ou quaisquer titulos
conversiveis pelas Sociedades Alvo;

() qualquer plano de remuneracdo da
administracéo envolvendo a¢Bes/quotas ou
quaisquer  titulos  conversiveis  que
representem mais de 5% (cinco por cento)
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capital stock or five percent (5%) of their net
profits in a certain year;

(m) approval of any transactions
outside the corporate purpose of the Target
Companies;

(n)any distribution of dividends (including
interest on shareholders’ equity) above the
mandatory minimum dividend of the Target
Companies;

(o)any debt transactions by the Target
Companies;

(p) any transactions with related parties by the
Target Companies that are subject to
approval by the Class; and

(q) any matters related to initial public offerings
or to continuance of the Target Companies;

(i)  subject to the Quotaholders’ Agreement,
recommend upon the amortization of the
Quotas from time to time and the relevant
instructions and recommendations to and the
notification ~ of such instructions and
recommendations to the MANAGER and the
ADMINISTRATOR in connection with these
Bylaws;

(iv) any other matters expressly mentioned
in the Quotaholders’ Agreement to be decided
by the Investment Committee;

(v)  the recommendation with respect to any
Target Company if the net book value of that
portfolio investment has been reduced to zero
due to recognition of market value adjustment
or provision for adjustment for impairment; and
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do capital das Sociedades Alvo ou 5%
(cinco por cento) de seus lucros liquidos em
um determinado ano;

(m) aprovacdes de quaisquer
transacGes fora do objeto social das
Sociedades Alvo;

(n) qualquer  distribuicdo de  dividendos
(incluindo juros sobre o patriménio liquido)
acima do dividendo minimo obrigatério das
Sociedades Alvo;

(o) quaisquer transagcbes de divida, pelas
Sociedades Alvo;

(p) quaisquer  transacdes  com partes
relacionadas, pelas Sociedades Alvo, que
estejam sujeitas a deliberacdo da Classe; e

(q) quaisquer assuntos ligados a oferta publica
inicial ou ao seguimento das Sociedades
Alvo;

(i)  sujeito ao disposto no Acordo de
Cotistas, recomendar de tempos em tempos
sobre a amortizacdo das Cotas e as instrucfes
e recomendacdes pertinentes e a notificacdo
de tais instrugcbes e recomendagBes ao
GESTOR e ao ADMINISTRADOR em conexao
com este Regulamento;

(iv) quaisquer outras matérias a serem
decididas pelo Comité de Investimento
expressamente mencionadas no Acordo de
Cotistas;

(v) arecomendacdo em relacéo a qualquer
Sociedade Alvo, caso o valor contabil liquido
desse investimento de carteira tenha sido
reduzido a zero, devido ao reconhecimento de
ajuste a valor justo ou provisdo para
ajustamento a imparidade; e
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(vi) the execution of agreements related to
any claims or obligations of the Class.

15.9 Members of the Investment Committee shall
not receive any type of remuneration from the Class for
the performance of their services.

15.10 All members of the Investment Committee
must have an unblemished reputation, to be declared
upon their investiture as committee members; provided
that employees, officers and representatives of the
ADMINISTRATOR, of the MANAGER, and/or of the
Quotaholders, as applicable, may be appointed.

15.11 Members of the Investment Committee may
resign from their position upon 5-day prior written notice
to the ADMINISTRATOR, who shall inform all the other
Committee members, as well as the Quotaholders, of
such resignation.

15.12 The Investment Committee shall meet
whenever the interests of the Class shall so require.

15.13 Meetings of the Investment Committee shall be
called in writing by any of its members upon at 5-
Business Days’ prior notice sent by electronic mail (e-
mail (e-mail) and courier to each member or,
alternatively, by any other means of communication that
allows verification of receipt, addressed to each of the
members, and the calls shall indicate the date, time,
place of the meeting and contain a description of the
matters to be resolved on. The call shall be waived upon
the presence of all members.

15.14 Meetings of the Investment Committee may be
held in person, by conference call or by formal
consultation, in compliance with the procedure set forth
herein, and shall be convened upon attendance by a
majority of its members.
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(vi) arealizag@o de acordos relacionados a
guaisquer demandas ou obrigacfes da Classe.

15.9 Os membros do Comité de Investimento ndo
receberao qualquer tipo de remuneracao da Classe pelo
desempenho de seus servicos.

15.10 Todos os membros do Comité de Investimento
deverdo ter reputacao ilibada, a ser declarada quando
da sua posse no cargo de membro do comité, podendo
ser indicados funcionarios, diretores e representantes
do ADMINISTRADOR e do GESTOR e/ou dos Caotistas,
conforme o caso.

15.11 Os membros do Comité de Investimento
poderdo renunciar ao seu cargo mediante comunicacao
por escrito encaminhada com 5 (cinco) dias de
antecedéncia ao ADMINISTRADOR, que devera
informar a todos os demais membros do Comité, bem
como aos Cotistas, sobre tal rentncia.

15.12 O Comité de Investimento reunir-se-4 sempre
que os interesses da Classe o exigirem.

15.13 As reunides do Comité de Investimento serdo
convocadas, por escrito, por qualquer membro do
Comité de Investimento, com antecedéncia minima de
5 (cinco) Dias Uteis, mediante correspondéncia
eletrbnica (e-mail) e seguido por courier para cada
membro, ou, alternativamente, por qualquer outro meio
de comunicacdo que permita a verificacdo de
recebimento, encaminhada a cada um dos membros,
sendo que as convocacles deverdo indicar a data, o
horério, o local da reunido e a descrigdo das matérias a
serem deliberadas. Sera dispensada a convocacdo
quando estiverem presentes todos 0s membros.

15.14 As reunides do Comité de Investimento
poderdo ser presenciais, ou realizadas por meio de
teleconferéncia ou de consulta formal, observado o
procedimento previsto no neste Regulamento, sendo
instaladas com a presenca de maioria dos seus
membros.
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15.15 Resolutions of the Investment Committee shall
be adopted in accordance with the quorum established
in the Quotaholders’ Agreement.

15.16 Minutes of meetings of the Investment
Committee shall be drawn up, even if in summary form,
signed by all attending members and delivered to the
MANAGER within up to five (5) business days after the
meeting is held.

15.17 Members of the Investment Committee must
inform the ADMINISTRATOR and the MANAGER, who
shall inform the Quotaholders, of any situation that
places them, either potentially or actually, in a situation
of conflict of interest with the Class, provided that the
acting as an officer, member of the board of directors, of
the fiscal council or of any bodies with technical or
advisory functions created by statutory provision, in
Target Companies shall not imply any restriction or
conflict with the acting as member of the Investment
Committee.

15.18 Members of the Investment Committee who
participate or may participate in investment committees
or supervisory boards of other funds the purpose of
which is to invest in companies of the same economic
segment as the Target Companies shall (i) inform the
Quotaholders upon being elected; (ii) refrain from
participating in discussions, unless they have
information that disqualifies the investment, as well as
from voting in Investment Committee meetings while
such situation persists; and (iii) keep such information
updated with the Quotaholders.

15.19 The decisions of the Investment Committee do
not exempt the ADMINISTRATOR, the MANAGER, nor
the persons engaged by it to provide services to the
FUND or the Class, from their responsibilities before
CVM, the Quotaholders and third parties, as provided for
in these Bylaws and in the regulation in force, provided,
however, that the extent of their respective duties,
including fiduciary duties, before the FUND, the Class,
its Quotaholders and third parties must be observed.
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15.15 As deliberagbes do Comité de Investimento
serdo adotadas conforme quérum estabelecido no
Acordo de Cotistas.

15.16 Das reunides do Comité de Investimento seréo
lavradas as respectivas atas, ainda que em forma de
sumario, as quais deverdo ser assinadas por todos os
membros presentes e entregues ao GESTOR, no prazo
de até 5 (cinco) Dias Uteis apds a sua realizac&o.

15.17 Os membros do Comité de Investimento
deverdo informar ao ADMINISTRADOR e ao GESTOR,
e estes deverdo informar aos Cotistas, qualquer
situacdo que os coloque, potencial ou efetivamente, em
situacdo de conflito de interesses com a Classe, sendo
que a atuacdo como diretor, membro do conselho de
administracdo, do conselho fiscal ou de quaisquer
6rgéos com fungdes técnicas ou consultivas, criados por
disposic@o estatutaria, nas Sociedades Alvo néo
importard qualquer restricdo ou conflito com a atuacéo
como membro do Comité de Investimento.

15.18 Os membros do Comité de Investimento que
participem ou venham a participar de comités de
investimento ou conselhos de supervisdo de outros
fundos que tenham por objeto o investimento em
companhias do mesmo setor de economia das
Sociedades Alvo deverdo (i) comunicar aos Cotistas
quando da sua eleicdo; (ii) abster-se de participar das
discussbes, salvo se detiver informagbes que
desabonem o investimento, assim como de votar nas
reunides do Comité de Investimento, enquanto perdurar
esta situacao; e (iii) manter atualizada tais informacgfes
junto aos Cotistas.

15.19 As decisbes do Comité de Investimento n&o
eximem o ADMINISTRADOR, o GESTOR nem as
pessoas por esta contratadas para prestar servicos ao
FUNDO ou a Classe, das suas responsabilidades
perante a CVM, os Cotistas e terceiros, conforme
disposto neste Regulamento e na regulamentacdo em
vigor, observada, contudo, a extensdo dos seus
respectivos deveres, inclusive fiduciarios, perante o
FUNDO, a Classe, seus Cotistas e terceiros
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16 LIQUIDATION OF THE CLASS
16.1 The Class shall be liquidated upon: (i) early
liquidation resolves by a Special Meeting of

Quotaholders; or (ii) expiration of the Term of the Class.

16.2 In the event of liquidation of the Class in
accordance with guidelines and instructions of the
Investment Committee advised by the MANAGER and
all in accordance with the Quotaholders’ Agreement, the
ADMINISTRATOR shall: (i) liquidate all investments of
the Class in Financial Assets, transferring all the
resulting proceeds to the Class Account; (ii) proceed
with the payment of Expenses of the Class and
amortization of the Quotas pursuant to the
Quotaholders’ Agreement, up to the limit of the funds
available in the Class Account; and (iii) dispose of the
investments in the Target Companies integrating the
Class Investment portfolio, in accordance with the
MANAGER's guidelines and instructions relying on
advice from the Investment Committee .

16.2.1 In the event of the Liquidation of the Class,
Quotaholders shall apportion the Class’s equity
in accordance with the terms and conditions set
forth in the Quotaholders’ Agreement.

16.3 In the event that the Class does not have

sufficient funds for the payment of all Quotas upon its
liquidation, and provided that the Class has remaining
investments, one of the following actions shall be
adopted, subject to approval by the Investment
Committee, aiming at selecting the option that may
afford the best result for Quotaholders:

0] to sell Target Assets and other
Financial Assets on a stock exchange or
organized over-the-counter market, if
such assets are admitted to trading on
such markets;
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16 LIQUIDAGCAO DA CLASSE

16.1 A Classe sera liquidada quando: (i) da
liguidacdo antecipada deliberada em Assembleia
Especial de Cotistas; ou (ii) pelo encerramento do Prazo
de Duracéo da Classe.

16.2 Na ocorréncia da liquidacdo da Classe, de
acordo com as orientac6es e instrucbes do Comité de
Investimento com a assessoria do GESTOR e em
conformidade com o Acordo de Cotistas o
ADMINISTRADOR: (i) liquidara todos os investimentos
da Classe em Ativos Financeiros, transferindo todos os
recursos dai resultantes para a Conta da Classe;
(ii) realizard o pagamento dos Encargos da Classe e a
amortizacdo das Cotas, nos termos do Acordo de
Cotistas, até o limite dos recursos disponiveis na Conta
da Classe; e (iii) realizara, de acordo com as orientacdes
e instrugbes do GESTOR, a alienacdo dos
investimentos nas Sociedades Alvo integrantes da
carteira de investimentos da Classe, contando com a
assessoria do Comité de Investimento.

16.2.1 No caso de liquidagdo da Classe, os Cotistas
deverdo partilhar o patriménio da Classe de
acordo com os termos e condi¢cBes previstos
no Acordo de Cotistas.

16.3 Caso a Classe ndo possua recursos

suficientes para o pagamento de todas as Cotas no
momento de sua liquidagdo, e desde que a Classe
possua investimentos remanescentes, uma das
seguintes providéncias devera ser tomada, mediante
aprovacéao pelo Comité de Investimento, de modo que a
seja escolhida a opcdo que possa resultar no melhor
resultado para os Cotistas:

0] vender os Ativos Alvo e demais
Ativos Financeiros em bolsa de valores
ou em mercado de balcdo organizado,
caso tais ativos sejam admitidos a
negociacgéo nos referidos mercados;
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16.3.1

16.3.2

16.3.3

(ii) to sell through private
transactions Target Assets integrating
the Class portfolio that are not tradable
on a stock exchange or organized over-
the-counter market in Brazil; or

(iii) subject to prior approval by the
Quotaholders’” Special Meeting, to
distribute assets by means of delivery of
property or rights of the Class, pro rata to
the number of Quotas held by each
Quotaholder, and at the market value of
any property and/or rights subject of such
distribution of assets, calculated in
accordance  with  the  applicable
regulation, which shall occur directly
between the parties by means of a
procedure to be determined at the
Quotaholders' Meeting, with due regard
to the provisions of CVM Resolution 175
and, in any event, outside the B3
environment, if the Quotas are held in
custody at B3.

In any and all events, liquidation of the Class
assets as mentioned in item 16.3 above, shall
be carried out in compliance with the operating
rules established by the CVM applicable to the
Class.

After apportionment of the Class assets among
Quotaholders, the ADMINISTRATOR shall
liquidate the Class and submit to the CVM the
documents required by the relevant authorities
within the regulatory term and shall take any
and all measures to liquidate the Class before
the relevant authorities.

For purposes of the distribution of assets
referred to in sub-item (iii) above, in the event
of: (i) delivery of Target Assets to
Quotaholders, the ADMINISTRATOR shall
proceed with the transfer of ownership of such
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16.3.1

16.3.2

16.3.3

(ii) vender, através de transacdes
privadas, os Ativos Alvo integrantes da
carteira da Classe que ndo sejam
negociaveis em bolsa de valores ou
mercado de balcao organizado no Brasil;
ou

(iii) desde que previamente
aprovado pela Assembleia Especial de
Cotistas, distribuir ativos, mediante
entrega de bens ou direitos da Classe,
proporcionalmente a quantidade de
Cotas detida por Cotista, e pelo valor
justo dos bens e/ou direitos objeto da
referida distribuicdo de ativos, calculado
nos termos da regulamentacéo aplicavel,
a qual ocorrerd diretamente entre as
partes, mediante procedimento a ser
determinado em Assembleia de Cotistas,
observado o disposto na Resolugdo CVM
175 e, de todo modo, fora do ambiente
da B3, caso as Cotas estejam
custodiadas na B3.

Em todo e qualquer caso, a liquidagdo dos
ativos da Classe, conforme mencionadas no
item 16.3 acima, deverd ser realizada em
observancia das normas operacionais
estabelecidas pela CVM apliciveis a Classe.

Apo6s a divisdo dos ativos da Classe entre os
Cotistas, 0 ADMINISTRADOR devera liquidar
a Classe, submetendo a CVM os documentos
requeridos pelas autoridades competentes
dentro do prazo regulamentar, bem como
tomar todas e quaisquer providéncias para
liquidar a Classe perante as autoridades
competentes.

Para fins da distribuicdo de ativos de que trata
o0 subitem (iii) acima, no caso de: (i) entrega de
Ativos Alvo aos Cotistas, o ADMINISTRADOR
devera proceder a transferéncia de titularidade
de tais Ativos Alvo, mediante a celebracdo de
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16.3.4

16.3.5

16.3.6

16.3.7

Target Assets by executing all the necessary
acts; and/or (ii) delivery of Financial Assets to
Quotaholders, the ADMINISTRATOR shall
update the registration kept with the custodian
entity authorized to exercise the activity by the
CVM in charge of the custody of such Financial
Assets.

If liquidation of the Class is carried out in
accordance with sub-item (iii) above and: (i)
any Quotaholder cannot directly hold Target
Assets of the Target Companies, due to legal
and/or  regulatory  restrictions or (i)
Quotaholders do not reach an agreement
regarding the division of assets, such
Quotaholders shall constitute a pool of assets,
of which the ideal fraction for each Quotaholder
shall be calculated according to the proportion
of Quotas held by each holder to the aggregate
amount of outstanding Quotas at the time. After
constitution of the aforesaid pool of assets, the
ADMINISTRATOR shall be released with
respect to the liabilities set forth in these
Bylaws, being authorized to liquidate the Class
before the relevant authorities.

The ADMINISTRATOR shall notify
Quotaholders that are members of the pool of
assets referred to in item 16.3.4 above in the
sense to elect an administrator for such pool of
assets, pursuant to Article 1,323 of the Civil
Code, informing the proportion of Target
Assets that each Quotaholder shall be entitled
to, without this representing any liability of the
ADMINISTRATOR to Quotaholders after
constitution of the pool of assets.

If the holders of Quotas fail to elect an
ADMINISTRATOR for the pool of assets
referred to in the foregoing items, such duties
shall be exercised by the holder of the largest
number of outstanding Quotas.

The CUSTODIAN and/or any entity engaged
by it shall keep custody of the assets
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16.3.4

16.3.5

16.3.6

16.3.7

todos os atos necessarios; e/ou (ii) entrega de
Ativos  Financeiros aos  Cotistas, o
ADMINISTRADOR devera atualizar o registro
mantido na entidade de custddia autorizada ao
exercicio da atividade pela CVM responsavel
pela custédia de tais Ativos Financeiros.

Caso a liquidacao da Classe seja realizada de
acordo com o subitem (iii) acima: (i) qualquer
Cotista ndo possa deter diretamente Ativos
Alvo das Sociedades Alvo, em virtude de
restricbes legais e/ou regulatérias ou (ii) os
Cotistas ndo chegarem a um acordo sobre a
divisdo dos ativos, tais Cotistas deveréo
constituir um condominio, cuja fracao ideal de
cada Cotista sera calculada de acordo com a
proporcdo de Cotas detida por cada titular
sobre o valor total das Cotas em circulacao a
época. ApoOs a constituicdo do condominio
acima referido, o ADMINISTRADOR estara
desobrigado em relagdo as responsabilidades
estabelecidas neste Anexo, ficando autorizado
a liquidar a Classe perante as autoridades
competentes.

O ADMINISTRADOR devera notificar os
Cotistas membros do condominio referido no
item 16.3.4 acima para que elejam um
administrador para o referido condominio, na
forma do artigo 1.323 do Cddigo Civil,
informando a proporcdo de Ativos Alvo a que
cada Cotista fara jus, sem que isso represente
qualquer responsabilidade do
ADMINISTRADOR perante os Cotistas apés a
constituicdo do referido condominio.

Caso os titulares das Cotas ndo procedam a
eleicdo do administrador do condominio
referido nos itens acima, essa fungdo sera
exercida pelo titular de Cotas que detenha a
maior quantidade de Cotas em circulacéo.

O CUSTODIANTE elou empresa por ele
contratada fard a guarda dos ativos integrantes
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integrating the Class portfolio for a non-
extendable period of ninety (90) calendar days
counted from the notice referred to in item
16.3.5 above, during which period the
ADMINISTRATOR of the pool of assets elected
by the Quotaholders shall indicate to the
ADMINISTRATOR and the CUSTODIAN the
date, time and place for delivery of the bonds
and securities to Quotaholders. Upon
expiration of such term, the ADMINISTRATOR
may proceed the consignment of the bonds and
Target Assets of the Class portfolio in
accordance with the provisions of Article 334 of
the Civil Code.

16.3.8 For purposes of this item, it is hereby
established that Quotaholders not subject to
any legal and/or regulatory restriction to the
direct holding of Target Assets may elect not to
integrate the pool of assets referred to in item

16.3.4 above.

16.4 In any of the events of liquidation of the Class,
the prevailing rules regarding civil or criminal liability of
administrators, officers, and managers of financial
institutions shall apply to the proper extent, regardless of
those governing the own civil liability of the
ADMINISTRATOR.

16.4.1 After the payment of expenses and Expenses
of the Class, Quotaholders shall receive the
relevant proceeds, if the Fund still has
resources, up to the limits set forth in this
Exhibit.

16.4.2 The liguidation of the Class shall be managed
by the ADMINISTRATOR, in accordance with
the provisions of this Exhibit or as decided at

the Quotaholders’ Special Meeting.

16.5 Liquidation of the Class and the division of its
assets among the Quotaholders shall occur within one
hundred and eighty (180) days from (i) expiration of the
Term or (i) the date of the Special Meeting of
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da carteira da Classe pelo prazo néo
prorrogavel de 90 (noventa) dias corridos,
contados da naotificacdo referida no item 16.3.5
acima, durante o qual o administrador do
condominio eleito pelos Cotistas indicara, ao
ADMINISTRADOR e ao CUSTODIANTE, data,
hora e local para que seja feita a entrega dos
titulos e valores mobilidrios aos Cotistas.
Expirado este prazo, o ADMINISTRADOR
podera promover a consignacao dos titulos e
Ativos Alvo da carteira da Classe na forma do
artigo 334 do Cadigo Civil.

16.3.8 Para os fins deste item, fica desde ja
ressalvado que Cotistas que ndo estejam
sujeitos a qualquer restricdo legal e/ou
regulatéria para deter diretamente os Ativos
Alvo poderdo optar por ndo integrar o

condominio previsto no item 16.3.4 acima.

16.4 Em qualquer das hipoteses de liquidagéo da
Classe, aplicam-se, no que couber, as normas em vigor
sobre responsabilidade civii ou criminal de
administradores, diretores e gerentes de instituicoes
financeiras, independentemente das que regem a
responsabilidade civil do préprio ADMINISTRADOR.

16.4.1 Apoés o pagamento das despesas e Encargos
da Classe, sera pago aos Cotistas, se a Classe
ainda tiver recursos, o valor apurado, até os
limites previstos no presente Anexo.

16.4.2 A liquidagdo da Classe sera gerida pelo
ADMINISTRADOR, observado o que dispde o
presente Anexo ou o que for deliberado na
Assembleia Especial de Cotistas.

16.5 A liquidacdo da Classe e a divisdo de seu

patriménio entre os Cotistas deverdo ocorrer no prazo
de até 180 (cento e oitenta) dias contados (i) do
encerramento do Prazo de Duracgéo ou (ii) da data da
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Quotaholders that resolves on the liquidation of the
Class.

16.5.1 Upon termination and liquidation of the Class,
the Audit Firm shall issue technical opinions
attesting to the compliance of the respective
accounting statements.

17 SERVICE PROVIDERS

Administration

17.1 The Class shall be administrated by the
ADMINISTRATOR. Subject to the limitations set forth in
this Exhibit and in the other legal and regulatory
provisions in force, as well as in the Quotaholders’
Agreement, the ADMINISTRATOR has requisite powers
to perform all acts required for the administration of the
Class, subject to the provisions contained in the
applicable regulation and self-regulation, as well as the
attributions inherent to the MANAGER.

Management

17.2 Subject to the provisions of the applicable
regulation and self-regulation and to legal limitations, as
well as in the Quotaholders’ Agreement, the MANAGER
has requisite powers to perform all acts required for the
management of the Class’s asset portfolio, within its
respective action sphere.

17.3 Subject to the provisions of these Bylaws,
Exhibit and the Quotaholders’ Agreement, it is
incumbent upon the MANAGER to trade in the assets of
the Class’s portfolio as well as to execute, where
appropriate, any and all contracts or documents related
to the trading of assets of whatsoever nature,
representing the Class for such purpose.
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realizacdo da Assembleia Especial de Cotistas que
deliberar sobre a liquidacao da Classe.

16.5.1 Quando do encerramento e liquidacdo da
Classe, a Empresa de Auditoria devera emitir
pareceres técnicos atestando a conformidade
das respectivas demonstracfes contabeis.

17 PRESTADORES DE SERVICOS

Administracio

17.1 A  Classe sera administrada pelo
ADMINISTRADOR. Observadas as limitagcbes
estabelecidas neste Anexo e nas demais disposicoes
legais e regulamentares vigentes, bem como as
disposicbes previstas no Acordo de Cotistas, o
ADMINISTRADOR tem poderes para praticar todos os
atos necessarios a administracdo da Classe,
observadas disposi¢cfes previstas na regulamentacéo e
autorregulacéo aplicaveis, bem como as competéncias
inerentes ao GESTOR.

Gestéo
17.2 O GESTOR, observadas as disposicbes
previstas na regulamentacdo e autorregulacéo

aplichveis e as limitagbes legais, bem como as
disposi¢cBes previstas no Acordo de Cotistas, tem
poderes para praticar os atos necessarios a gestdo da
carteira de ativos da Classe, na sua respectiva esfera
de atuacéo.

17.3 Sujeito as disposicdes deste Regulamento, do
deste Anexo e do Acordo de Cotistas, compete ao
GESTOR negociar os ativos da carteira da Classe, bem
como firmar, quando for o caso, todo e qualquer contrato
ou documento relativo & negociacéo de ativos, qualquer
que seja a sua natureza, representando a Classe para
essa finalidade.
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Key Team

174 The MANAGER shall ensure that its key team
directly involved in the activities of management of the
Class, is at all times formed by a group of professionals
dedicated to investments related to the purpose of the
Class. The key team shall be composed of the Key
Persons set forth in the Quotaholders’ Agreement, who
must: (a) comply with the Key Team Minimum
Requirements; (b) devote substantially all of their time
and attention to the Class; and (c) remain at all times
actively involved in the management of the Class, in
accordance with the set forth in the Quotaholders’
Agreement.

Prohibitions Applicable to Essential Service Providers
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Equipe-Chave

17.4 O GESTOR devera assegurar que a sua
equipe-chave, envolvida diretamente nas atividades de
gestdo da Classe, seja sempre composta por um grupo
de profissionais dedicados a investimentos relacionados
ao objetivo da Classe. A equipe-chave sera
compostapor Key Persons (conforme definido no
Acordo de Cotistas) estabelecidos no Acordo de
Cotistas, 0s quais deverdo: (a) cumprir com O0sS
Requisitos Minimos da Equipe Chave; (b) dedicar
substancialmente seu tempo e atencao aos assuntos da
Classe; e (c) manter, a todo momento, ativamente
envolvido na gestdo de recursos da Classe, de acordo
com o previsto no Acordo de Cotistas.

VedacOes Aplicaveis aos Prestadores de Servicos

175 Essential Service Providers are prohibited from
performing the following acts on behalf of the Class:

0] receiving deposits in a current
account;
(ii) obtaining or granting loans,

except (a) where the Class obtains direct
financial support from development
organizations, provided that in such
event it shall be authorized to obtain
loans directly from such development
organizations, limited to an amount
corresponding to thirty percent (30%) of
the Class’s assets; (b) in the modalities
established by the CVM; or (c) to cover
any default of Quotaholders that fail to
pay-in their subscribed for Quotas;

(iii) granting security, suretyship,
acceptance or joint obligation in any other
form in transactions carried out by the
Class, except wupon approval of
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Essenciais

17.5 E vedado aos Prestadores de Servicos
Essenciais, praticar os seguintes atos em nome da
Classe:

receber conta

0}

corrente,

depésito  em

(i) contrair ou efetuar empréstimos,
salvo (a) caso a Classe obtenha apoio
financeiro direto de organismos de
fomento, estando, nesta hipoétese,
autorizado a contrair empréstimos,
diretamente, dos organismos de
fomento, limitados ao  montante
correspondente a 30% (trinta por cento)
dos ativos da Classe; (b) nas
modalidades estabelecidas pela CVM,;
ou (c) para fazer frente ao
inadimplemento dos Cotistas que deixem
de integralizar as suas Cotas subscritas;

(iii) prestar fianca, aval, aceite ou
coobrigar-se sob qualquer outra forma
nas operacdes praticadas pela Classe,
exceto mediante aprovacao dos Cotistas
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Quotaholders in their Special Meeting, as
stipulated in these Bylaws;

(iv) making any investment or
divestment other than in compliance with
the provisions of the regulation in force or
of this Exhibit;

(v) selling Quotas in installments,
without prejudice to the possibility of
payment on credit of subscribed for
Quotas;

(vi) assuring a
income to Quotaholders;

pre-determined

(vii) using resources of the Class to
purchase insurance against
Quotaholders' financial losses;

(viii) performing any act of liberality;
and

(ix) performing any other act that is
prohibited or could result in a violation of
the provisions of the Quotaholders’

reunidos em Assembleia Especial de
Cotistas, na forma prevista neste
Regulamento;

(iv) realizar qualquer investimento
ou desinvestimento em descumprimento
do disposto na regulamentacéo em vigor
ou neste Anexo;

(v) vender Cotas a prestacdo, sem
prejuizo da possibilidade de
integralizagdo a prazo de Cotas
subscritas;

(vi) garantir rendimento

predeterminado aos Cotistas;

(vii) utilizar recursos da Classe para
pagamento de seguro contra perdas
financeiras de Cotistas;

(viii) praticar
liberalidade; e

qualquer ato de

(ix) praticar qualquer outro ato que
esteja vedado ou que poderia resultar em
violagdo dos termos do Acordo de

Agreement. Cotistas.

17.5.1 If there is any security granted by the Class as 17.5.1 Caso existam garantias prestadas pela Classe,
provided for in sub-item (i) above, the conforme disposto no subitem (iii) acima, o
ADMINISTRATOR  shall cause broad ADMINISTRADOR deve zelar pela ampla
dissemination of information about all existing disseminacéo das informacdes sobre todas as
security, at least by means of disclosure of a garantias existentes, por meio, no minimo, de
material fact and permanent availability, with divulgacdo de fato relevante e permanente
emphasis, of such information on the disponibilizacéo, com destaque, das
ADMINISTRATOR's website. informacgdes na pagina do ADMINISTRADOR

na internet.

Custody

17.6 Services of custody of the Class assets shallbe 17.6 O servigo de custddia dos ativos da Classe

provided by the CUSTODIAN, who shall have the duties ser& prestado pelo CUSTODIANTE, a quem cabera as
established in the applicable legal and regulatory atribuicbes previstas nas disposicdes legais e
provisions, including, but not limited to:

Internal Use Only
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regulamentares aplicaveis, incluindo, mas ndo se
limitando a:

0] arranging for the opening of a current
account to be held by the FUND and/or Class,
which will receive the financial resources in
Brazilian currency in the FUND’s or Class’s
account and in the individual custody accounts
of the Quotaholders;

(i)  making transactions with the Class’s
account;

(i) receiving funds upon payment of Quotas
and deposit such amounts, as the case may be,
directly into the FUND’s and/or Class’s
account, as applicable;

(iv)  controlling debit and credit transactions
from and into of the FUND’s account or Class’s
account, as applicable, in order to calculate the
balance to be informed through reports to the
MANAGER;

(v)  registering securities purchase and sale
operations (including, but not limited to, the
Target Assets) that are part of the FUND's
assets to determine the Quota value and its
yield;

(vi)  providing the mandatory quarterly, half-
yearly and annual information to competent
bodies;

(vii) keeping the following information up to
date and in perfect order: (a) accounting
records related to Class’s transactions and
equity; (b) the documentation related to the
Class’s transactions; and (c) the balance
sheets and financial statements required by
law;

(vii) informing the ADMINISTRATOR and
MANAGER, on a daily basis, of the value of the
Financial Assets comprising the Class’s
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® providenciar a abertura de conta
corrente de titularidade do FUNDO e/ou da
Classe, a qual recebera os recursos
financeiros em moeda corrente nacional na
conta do FUNDO ou da Classe e nas contas de
custddia individualizadas dos Cotistas;

(i)  movimentar a conta da Classe;

(i)  efetuar o recebimento de recursos
guando da integralizacé@o de Cotas e deposita-
los, conforme o caso, diretamente na conta do
FUNDO e/ou na conta da Classe, conforme
aplicavel;

(iv) fazer controle das entradas e saidas da
conta do FUNDO ou da conta da Classe,
conforme aplicivel, para apuracdo dos saldos
a serem informados através de relatérios ao
Gestor;

(v) registrar as operacbes de compra e
venda de titulos e valores mobilidrios
(incluindo, sem limitacdo, os Ativos Alvo)
integrantes do ativo do FUNDO, para apuragao
do valor da Cota e sua rentabilidade;

(vi) fornecer as informagBes trimestrais,
semestrais e anuais obrigatérias aos 6rgdos
competentes;

(vii) manter atualizados e em perfeita ordem
(@) os registros contabeis referentes as
operacBes e ao patrimbénio da Classe; (b) a
documentacdo relativa as operacdes da
Classe; e (c) os balancos e demonstrativos
exigidos pela lei;

(viii) informar ao ADMINISTRADOR e ao
GESTOR, diariamente, o valor dos Ativos
Financeiros componentes da carteira de
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investment portfolio, detailing the adjusted
value and breakdown of the Class’s portfolio,
containing the number, type and quote of the
Financial Assets comprising it, with the
respective amounts payable and receivable, as
well as the value of each application;

(ix) sending to the ADMINISTRATOR and
MANAGER, on a daily basis, the report on the
transactions with of the FUND's resources
(accounts receivable and accounts payable);

(xX) send to the ADMINISTRATOR, the
MANAGER, and CVM, as the case may be,
within the regulatory deadlines in force, without
prejudice to other information that is or may be
required, the following information: (a) the net
value of the Quotas; (b) the Net Equity; (c) the
list of issues and amortizations of Quotas
carried out in the month, as well as the
distribution of results to Quotaholders; and (d)
financial statements of the FUND including
statements of the components and
diversification of the Class’s portfolio, in
accordance with the information sent by the
ADMINISTRATOR;

(xi)  settling all Class’s operations physically
and financially;

(xii)  keeping in custody with B3 or SELIC, as
the case may be and if applicable, the Financial
Assets that are part of the Class’s equity,
subject to the provisions of these Bylaws, and
that: (a) only orders sent by the MANAGER, its
legal representative(s), or duly appointed
representative(s) may be accepted by the
BOOKEEPING AGENT; and (b) the
BOOKEEPING AGENT is prohibited from
carrying out orders that are not directly linked
to the Class’s portfolio management
operations;
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investimentos da Classe, discriminando o valor
atualizado e a composicdo da carteira da
Classe, contendo quantidade, espécie e
cotacdo dos Ativos Financeiros que a
integram, com os respectivos valores a pagar
e receber, bem como o valor de cada
aplicacéo;

(ix) enviar ao ADMINISTRADOR e ao
GESTOR, diariamente, o relatério de
movimentacado de recursos do FUNDO (contas
a receber e contas a pagar);

(x) remeter ao ADMINISTRADOR, ao
GESTOR e a CVM, conforme o caso, dentro
dos prazos regulamentares vigentes, sem
prejuizo de outras informacdes que sejam ou
venham a ser exigidas, as seguintes
informacdes: (a) o valor liquido das Cotas; (b)
o Patrimbnio Liquido; (c) a relagdo das
emissdes e amortizacdes de Cotas efetuadas
no més, bem como das distribuicbes de
resultados aos Cotistas; e (d) demonstracdes
financeiras do FUNDO com os demonstrativos
da composicéo e diversificacdo da carteira do
Fundo, de acordo com as informacdes
enviadas pelo ADMINISTRADOR,;

(xi) efetuar aliquidagéo fisica e financeira de
todas as operacdes da Classe;

(xii) manter custodiados junto a B3 ou ao
SELIC, conforme o caso e se aplicavel, os
Ativos Financeiros integrantes do patrimonio
da Classe, observado o disposto neste
Regulamento, e que: (a) somente poderdo ser
acatadas pelo CUSTODIANTE as ordens
enviadas pelo GESTOR, por seu(s)
representante(s) legal(is), ou por
mandatario(s) devidamente credenciado(s); e
(b) o CUSTODIANTE esta proibido de executar
ordens que ndo estejam diretamente
vinculadas as operacfes de administracdo da
carteira da Classe;
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(xiii) issuing reports on Financial Assets in
custody, making such reports available to the
ADMINISTRATOR and MANAGER,;

(xiv) receiving payments, redemptions of
securities or any income related to the
Financial Assets, depositing the amounts
received in the respective Class’s account;

(xv) debiting from the respective Class’s
account the amounts corresponding to the
expenses owed by the FUND and/or Class in
accordance with the approved budget;

(xvi) paying, on behalf of the
ADMINISTRATOR, MANAGER, FUND and/or
Class the rates and fees of agents and other
professionals specially engaged, as well as
necessary operating expenses, in compliance
with the provisions of these Bylaws and the
approved budget;

(xvii) withholding amounts on account of fees
and taxes in the operations carried out, when
applicable; and

(xviii) providing any other information that may
be reasonably requested by the Quotaholders,
at the sole discretion of the BOOKEEPING
AGENT.

(xiii) emitir relatérios sobre os Ativos
Financeiros em custddia, disponibilizando-os
para o ADMINISTRADOR e 0 GESTOR,;

(xiv) receber pagamentos, resgates de titulos
ou qualquer renda relativa aos Ativos
Financeiros, depositando os valores recebidos
na respectiva conta da Classe;

(xv) debitar da respectiva conta da Classe os
valores correspondentes as despesas devidas
pelo FUNDO e/ou Classe, nos termos do
orcamento aprovado;

(xvi) efetuar, por conta do
ADMINISTRADOR, do GESTOR, do FUNDO
e/ou da Classe, 0 pagamento de taxas,
honorarios de agentes e outros profissionais
especialmente  contratados e despesas
operacionais necessérias, observado o
disposto neste Regulamento e no orgcamento
aprovado;

(xvii) fazer retencdo, para recolhimento de
taxas e impostos, nas operacdes realizadas,
guando cabivel; e

(xviii) fornecer qualquer outra informagédo que
venha a ser razoavelmente requisitada por
Cotistas, a exclusivo critério do
CUSTODIANTE.

Controllership and Bookkeeping Controladoria e Escrituracéo

17.7 The BOOKKEEPING AGENT shall provide 17.7 O ESCRITURADOR prestara servicos de
controllership and bookkeeping services of the Quotas, controladoria e escrituragcao das Cotas, a quem cabera
and shall have the duties established in the applicable as atribuicbes previstas nas disposicbes legais e
legal and regulatory provisions, including, but not limited regulamentares aplicaveis, incluindo, mas ndo se

to: limitando a:
0] processing the Class’s liabilities; 0] processar o passivo da Classe;
(i)  perform services related to the (i)  executar os servicos relacionados a

subscription of Quotas; and subscricdo de Cotas; e
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(i)  process Quotaholders’ information for
income tax purposes.

Audit

17.8 Audit of the financial statements and other
accounts of the Class shall be performed by an Audit
Firm selected by the ADMINISTRATOR as provided in
the Quotaholders’ Agreement. In exchange for the
services rendered, the Audit Firm shall be entitled to
remuneration to be defined in a specific agreement, to
be paid by the Class.

18 REMUNERATION

18.1 The following remuneration shall be due and
payable by the Class as compensation of its service
providers (252-day base):

btgpactual
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(i)  processar as informagBes dos Cotistas
para fins de imposto de renda.

Auditoria

17.8 Os servigos de auditoria das demonstracdes
financeiras e demais contas da Classe serdo prestados
por uma Empresa de Auditoria eleita pelo
ADMINISTRADOR conforme disposto no Acordo de
Cotistas. Pelos servigos prestados, a Empresa de
Auditoria fara jus ao recebimento de remuneragdo a ser
definida em contrato especifico, a qual serd paga pela
Classe.

18 REMUNERACAO

18.1 As seguintes remunerag¢Bes ser8o devidas
pela Classe para remunerar seus prestadores de
servicos (base 252 dias):

administration, custody, treasury,
controllership and bookkeeping services
performed by the ADMINISTRATOR, the
Class shall pay an Administration Fee
corresponding to an annual percentage
of the Net Equity, according to the table
below, with due regard to the minimum
monthly amount of twenty-five thousand
reais (R$ 25,000.00), annually adjusted
by reference to the positive variation of
the IPCA (or any other index that may
replace it) in January of each year.

Net Equity % p.a.
R$ 0.00 to R$ 300,000.00 0.09%
R$ 300,000.01 to R$ 0.08%
600,000.00
R$ 600,000.01 to R$ 0.07%
900,000.00
Over R$ 900,000.00 0.05%
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Fee Calculation basis and percentage Taxa Base de calculo e percentual
Administratio | As consideration for the provision of| |T@x@  delEm decorréncia da prestagdo dos
n Fee Administraca

servicos de administragdo, custddia,
tesouraria, controladoria e escrituracao
prestados pelo ADMINISTRADOR, a
Classe pagara a Taxa de Administracéo
correspondente a uma porcentagem
anual aplicada sobre o Patriménio
Liquido, conforme tabela abaixo,
observado o valor mensal minimo de R$
25.000,00 (vinte e cinco mil reais),
anualmente corrigido pela variagéo
positiva do IPCA (ou por outro indice que
porventura venha a substitui-lo) em

0]

janeiro de cada ano.

Patriménio Liquido % a.a.

R$ 0,00 a R$ 300.000,00 0,09%

R$ 300.000,01 a R$ 0,08%
600.000,00

R$ 600.000,01 a R$ 0,07%
900.000,00

Acima de R$ 900.000,00 0,05%
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The Administration Fee shall accrue
daily based on a 252-Business Days’
year and paid monthly up to the first (1%
Business Day of the month following the
month to which it refers, pursuant to
these Bylaws.

Fee

Management

The Class shall pay the MANAGER, as
a Management Fee, during the
Investment Period, two percent (2%) per
year of the Committed Capital. After
expiration of the Investment Period, the
Management Fee shall be of two percent
(2%) per annum of the Actively Invested
Capital, as defined in the Quotaholders’
Agreement.

The Management Fee will be accrued
daily based on a 252-Business Days’
year and paid quarterly in arrears,
always on March 31, June 30,
September 30 and December 31.

Any period shorter than three months
shall be adjusted pro rata temporis
according to the number of days elapsed
during the period.

Maximum

Custody Fee

0.00% (zero percent) per annum of the
Net Equity of the Class.

Fee

Performance

The characteristics of the performance
fee are described below in item 18.2 and
following.

Maximum Since the Class is a closed-end class,
Distribution  |the fees and expenses for the
Rate distribution of Class Quotas are
described in the Offering documents for
each issuance, as applicable.
Entrance No entrance fees shall be charged to the
ee

Class or to the Quotaholders.
Nonetheless, at each new issuance of
Quotas, the Class may charge a primary
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A Taxa de Administracdo sera
provisionada diariamente, na base de
252 (duzentos e cinquenta e dois) Dias
Uteis, e paga mensalmente até o 1°
(primeiro) Dia Util do més subsequente
ao més a que se refere, nos termos deste
Regulamento.

Taxa de
Gestéao

A Classe pagara ao GESTOR, a titulo de
Taxa de Gestéo, durante o Periodo de
Investimento, 2% (dois por cento) ao ano
sobre o Capital Comprometido. Apds o
término do Periodo de Investimento, a
Taxa de Gestdo serd de 2% (dois por
cento) ao ano sobre o Actively Invested
Capital, conforme definido no Acordo de
Cotistas.

A Taxa de Gestdo sera provisionada
diariamente, na base 252 (duzentos e
cinquenta e dois) Dias Uteis, e paga
trimestraimente de forma antecipada,
sempre nos dias 31 de marcgo, 30 de
junho, 30 de setembro e 31 de
dezembro.

Qualquer periodo inferior a trés meses
ser4 ajustado pro rata temporis de
acordo com o nimero de dias ocorridos
durante o periodo.

Taxa Maxima

0,00% (zero por cento) ao ano, incidente

de Custédia | sopre o Patriménio Liquido da Classe.
Taxa de|aAs caracteristicas da taxa de
Performance

performance estdo descritas no item
18.2 abaixo e seguintes.

Taxa Maxima
de

Tendo em vista que a Classe tem
natureza de classe fechada, a taxa e

Distribuicdo | gespesas com a distribuicéo de Cotas da
Classe sdo descritas nos documentos da
Oferta de cada emissao, conforme
aplicavel.

Taxa de | N3o serdo cobradas taxas de ingresso

Ingresso da Classe ou dos Cotistas. N&o obstante,
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market distribution fee to cover
expenses of the Offering of the new
issuance of Quotas, to be paid by
subscribers for the new Quotas upon
their respective payment, if so resolved
at the Quotaholders' Meeting or in the
ADMINISTRATOR's act approving the
relevant Offering within the scope of the
Authorized Capital, as applicable.

2

a cada nova emissao de Cotas, a Classe
podera cobrar taxa de distribuicdo no
mercado primario para arcar com as
despesas da Oferta da nova emissédo de
Cotas, a ser paga pelos subscritores das
novas Cotas no ato da sua respectiva
integralizacdo, se assim for deliberado
em Assembleia de Cotistas ou no ato do
ADMINISTRADOR que aprovar a
respectiva Oferta no ambito do Capital
Autorizado, conforme o caso.

18.2 The MANAGER shall be entitled to a
Performance Fee to be paid by the Class, incident on
the Investment Proceeds received by the Class, in
accordance with the distribution below:
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® First, 100% to such Quotaholder
until the cumulative amount distributed to
such Quotaholder is equal to the
aggregate Capital Contributions (as
defined in the Quotaholders’ Agreement)
of such Quotaholder;

(ii) Second, 100% to  such
Quotaholder until the cumulative amount
distributed to such Quotaholder is
sufficient to provide such Quotaholder
with an 8% annualized effective internal
rate of return on the Capital Contributions
of such Quotaholder;

(iii) Third, fifty percent (50%) to such
Quotaholder and fifty percent (50%) to
the MANAGER, until the cumulative
amount paid to the MANAGER
attributable to  such  Quotaholder
pursuant to this Clause 18.2 is equal to
ten percent (10%) of the excess of: (a)
the cumulative amount distributed to
such Quotaholder and paid to the
MANAGER, pursuant to this Clause 18.2,
over (b) the Capital Contributions of such
Quotaholder pursuant to this Clause
18.2; and

18.2

O GESTOR fara jus a uma Taxa de

Performance a ser paga pela Classe, incidente sobre os
Investment Proceeds recebidos pela Classe, observada
a distribuicdo abaixo:

® Primeiro, 100% (cem por cento)
devera ser amortizado para os Cotistas,
até que o valor acumulado distribuido a
cada Cotista, seja igual ao agregado das
Capital Contributions (conforme definido
no Acordo de Cotistas) desse Cotista;

(i) Segundo, 100% (cem por cento)
devera ser amortizado para os Cotista
até que o valor acumulado distribuido a
cada Cotista, seja suficiente para
fornecer cada Cotista uma taxa de
retorno interna efetiva anualizada de 8%
(oito por cento) sobre as Capital
Contributions desse Cotista;

(iii) Terceiro, 50% (cinquenta por
cento) devera ser amortizado para o0s
Cotistas e 50% (cinquenta por cento)
devera ser destinado ao GESTOR, até
gue o valor acumulado pago ao GESTOR
atribuivel a tal Cotista, nos termos desta
Clausula 18.2, seja igual a 10% (dez por
cento) do excedente de: (a) o valor
acumulado distribuido a tal Cotista e
pago ao GESTOR, nos termos desta
Clausula 18.2, sobre (b) as Capital
Contributions desse Cotista conforme
esta Clausula 18.2; e
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(iv) Fourth, ninety percent (90%) to
such Quotaholder and ten percent (10%)
to the MANAGER.

19 CONFLICT OF INTEREST

19.1 The Quotaholders’ Special Meeting shall
analyze any situations of conflict of interest and decide
whether or not to approve transactions involving any
such conflict, even if potential. The ADMINISTRATOR,
the MANAGER and members of the Investment
Committee shall at all times act in good faith and, in the
event of a potential conflict of interest, submit the matter
to approval of the Special Meeting of Quotaholders.

19.2 A Quotaholder and/or member of the
Investment Committee in conflict, i.e., found in a
situation that places him/her, either potentially or
actually, in a situation of conflict of interest of whatsoever
nature, shall (i) inform such situation to the
ADMINISTRATOR, who shall inform it to the other
members of the Investment Committee and/or other
Quotaholders; and (ii) refrain from participating in the
discussions, unless he/she has information that
disqualifies the investment, as well as from voting in
meetings of the Investment Committee and/or in the
Special Meeting of Quotaholders held to resolve on the
conflict of interest.

19.3 A potential conflict of interest shall be deemed
as any situation in which an interested party, understood
as the Quotaholders, members of the Investment
Committee, the ADMINISTRATOR, the MANAGER
and/or the CUSTODIAN, as applicable, as well as their
related parties, has an actual or potential, direct or
indirect, personal interest in the resolution of a particular
issue or business related to the Class and/or Target
Companies.

194 The MANAGER undertakes to inform the
Investment Committee of any and all transactions and
situations that may be characterized as a potential
conflict of interest involving the FUND, Class, the

Internal Use Only

btgpactual

Anexo | ao Regulamento

CLASSE UNICA DE COTAS DO DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

(iv) Quarto, 90% (noventa por
cento) dever4d ser amortizado aos
Cotistas e 10% (dez por cento) devera
ser destinado ao GESTOR.

19 CONFLITO DE INTERESSES

19.1 A Assembleia Especial de Cotistas devera
analisar quaisquer situagdes de conflito de interesses e
aprovar, ou ndo, opera¢cdes que envolvam tal conflito,
ainda que potencial. O ADMINISTRADOR, o GESTOR
e os membros do Comité de Investimento deverdo
sempre agir de boa-fé, e na hipétese de potencial
conflito de interesses, submeter a matéria a aprovacao
da Assembleia Especial de Cotistas.

19.2 Cotista e/lou membro do Comité de
Investimento conflitado, ou seja, que se encontre em
uma situacdo que o coloque, potencial ou efetivamente,
em situacdo de conflito de interesses, de qualquer
natureza, devera (i) informar a referida situacdo ao
ADMINISTRADOR, a qual informar4d essa mesma
situacdo aos demais membros do Comité de
Investimento e/ou demais Cotistas; e (ii) abster-se de
participar das discussodes, salvo de detiver informagdes
que desabonem o investimento, assim como de votar
nas reunides do Comité de Investimento e/ou na
Assembleia Especial de Cotistas realizadas para a
resolucao de conflito de interesses.

19.3 Ser4 considerado potencial conflito de
interesses qualquer situagdo em que uma parte
interessada, assim entendidos os Cotistas, os membros
do Comité de Investimento, o ADMINISTRADOR, o
GESTOR e/ou o CUSTODIANTE, conforme o caso,
bem como suas partes relacionadas, possua interesse
pessoal, efetivo ou em potencial, direto ou indireto, na
resolucdo de determinada questdo ou negdécio
relacionado com a Classe e/ou com Sociedades Alvo.

194 O GESTOR se compromete a levar ao
conhecimento do Comité de Investimento toda e
qualquer operacdo e situacéo verificada que possam
ser caracterizadas como de potencial conflito de
interesses envolvendo o FUNDO, a Classe, o0s
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FUND'’s service providers (or their related parties), and
the Target Companies.

19.5 Without prejudice to the provisions of this
Chapter, the ADMINISTRATOR, the MANAGER and the
Quotaholders shall comply with the provisions of the
Quotaholders’ Agreement and of the Operating
Agreement regarding conflicts of interest.

19.6 Without prejudice to the foregoing, it is hereby
established that the MANAGER may vote at
Quotaholders’ Special Meetings in its capacity as
representative of investment funds managed by it that
hold Quotas of the FUND and/or of the Class.

19.7 In the event of existence of a conflict or
potential conflict of interest, the Quotaholder in conflict
shall be prevented from voting on any matter related to
the relevant conflict.

19.8 Notwithstanding the provisions of the
Quotaholders’ Agreement, the MANAGER and Affiliates
of the MANAGER operate in various segments. The
MANAGER's Affiliates provide or may provide in the
future asset management, structured credit,
securitization, securities distribution (including, without
limitation, the distribution of the Class Quotas within the
scope of the First Issuance and any subsequent
distributions), financial advisory, investment banking,
among other activities.

19.8.1 Due to the multitude of activities performed by
the MANAGER's Affiliates, situations may arise
in which the respective interests of the
MANAGER's Affiliates conflict with those of the
Class. In the event of the aforementioned
potential conflict of interest situations, including
their engagement to provide services and the
execution of transactions between such
Affiliates and the Class and/or the Target
Companies, the MANAGER shall always
ensure that such relationship follows market
standards, taking into account the best
interests of the Class and of its Quotaholders,
with due regard to the provisions of this Exhibit
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prestadores de servicos do FUNDO (ou suas partes
relacionadas) e as Sociedades Alvo.

19.5 Sem prejuizo do disposto neste Capitulo, o
ADMINISTRADOR, o GESTOR e os Cotistas deverao
cumprir o disposto no Acordo de Cotistas e no Acordo
Operacional acerca de conflitos de interesse.

19.6 Sem prejuizo do disposto acima, fica desde ja
estabelecido que o GESTOR poderd votar em
Assembleias Especiais de Cotistas na condicdo de
representante dos fundos de investimento por ele
geridos que sejam Cotistas do FUNDO e/ou da Classe.

19.7 Na hipétese de existéncia de conflito ou
potencial conflito de interesses, o Cotista conflitado
estard impedido de votar em qualquer matéria
relacionada ao respectivo conflito.

19.8 Nao obstante as disposi¢fes estabelecidas no
Acordo de Cotistas, o GESTOR e as Afiliadas do
GESTOR atuam em varios segmentos. As Afiliadas do
GESTOR desenvolvem ou poderdo desenvolver
atividades de gestdo de ativos, crédito estruturado,
securitizagdo, distribuicdo de valores mobiliarios
(incluindo, sem limitagcdo, a distribuicdo das Cotas no
ambito da Primeira Emisséo e eventuais distribuicfes
subsequentes), assessoria financeira, banco de
investimentos, entre outras.

19.8.1 Em razdo da diversidade das atividades
desenvolvidas pelas Afiliadas do GESTOR,
poderdo ocorrer situagbes nas quais 0s
respectivos interesses das Afiliadas do
GESTOR estejam em conflito com os
interesses da Classe. Na hipotese de
potenciais situacdes de conflito de interesses
acima mencionadas, incluindo a sua
contratacdo para prestacdo de servicos e a
celebracdo de transacfes entre tais Afiliadas e
a Classe e/ou as Sociedades Alvo, o GESTOR
devera  sempre  assegurar que tal
relacionamento siga padrbes de mercado,
levando em consideracdo o melhor interesse
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and of the applicable regulation regarding
conflicts of interest.

19.8.2 The Class may invest part of its Net Equity, not
allocated to Target Assets pursuant to this
Exhibit, in Financial Assets issued by the
ADMINISTRATOR, the MANAGER, the
CUSTODIAN and/or their related parties, as
well as in Financial Assets that are investment
funds managed and/or administrated by such
entities. Itis hereby established that investment
in such Financial Assets shall not constitute a
conflict of interest.

20
POLICY

RISK FACTORS AND RISK MANAGEMENT

20.1 The Class portfolio is subject to price
fluctuations and/or market quotations, as applicable, to
credit and liquidity risks and to price and quotation
variations inherent to its Financial Assets, which may
result in equity loss for the Class and the Quotaholders.

20.2 The portfolio of the Class and, consequently, its
equity, are subject to various risks including, but not
limited to, the risks listed below. Before acquiring
Quotas, investors should read this Chapter carefully.
The methods used to manage the risks to which the
Class is subject do not constitute an assurance against
possible equity losses that may be incurred in by the
Class.

20.3 The risk factors to which the Class is subject
include, but are not limited to:

20.3.1 Market Risk:

0] Relevant macroeconomic
factors: exogenous variables, such as the
occurrence, in Brazil or abroad, of
extraordinary events or special market
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da Classe e de seus Cotistas, respeitado o
disposto neste Anexo e nha regulamentacéo
aplicavel sobre conflito de interesses.

19.8.2 A Classe podera investir parcela de seu
Patrimbnio Liquido ndo alocada em Ativos
Alvo, nos termos deste Anexo, em Ativos
Financeiros de emissdo do ADMINISTRADOR,
GESTOR, CUSTODIANTE e/ou suas partes
relacionadas, bem como Ativos Financeiros
gue sejam fundos de investimento geridos e/ou
administrados por tais entidades. Fica desde ja
estabelecido que o investimento em tais Ativos
Financeiros ndo configurara conflito de
interesses.

20 FATORES DE RISCO E POLITICA DE
ADMINISTRACAO DE RISCOS

20.1 A carteira da Classe esta sujeita as flutuacdes
de precos e/ou cotagbes do mercado, conforme o caso,
aos riscos de crédito e liquidez e as variacdes de precos
e cotacdes inerentes aos seus Ativos Financeiros, o que
pode acarretar perda patrimonial a Classe e aos
Cotistas.

20.2 A carteira da Classe e, por consequéncia, seu
patriménio, estdo submetidos a diversos riscos,
incluindo, mas ndo se limitando, aos riscos abaixo
relacionados. Antes de adquirir Cotas, o investidor deve
ler cuidadosamente este Capitulo. Os métodos
utilizados para o gerenciamento dos riscos a que a
Classe se encontra sujeita ndo constituem garantia
contra eventuais perdas patrimoniais que possam ser
incorridas pela Classe.

20.3 Dentre os fatores de risco a que a Classe esta
sujeita, incluem-se, sem limitagdo:

20.3.1 Risco de Mercado:

0] Fatores macroecondmicos
relevantes: variaveis exodgenas, tais como a
ocorréncia, no Brasil ou no exterior, de fatos
extraordinarios ou situagbes especiais de
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situations, or events of a political, economic or
financial nature that modify the current order
and have a relevant influence on the Brazilian
financial and/or capital markets, including
variations in interest rates, currency
devaluation events and relevant legislative
changes, may negatively affect the prices of
assets comprising the portfolio of the Class, as
well as result in the inability or impossibility of
disposing of the Target Assets of the Class
and/or a reduction in the dividends distributed
to the Class, which may cause to the relevant
Quotaholders a loss of value of their
investments. No fine or penalty of any kind shall
be due and payable by the Class or by any
person, including the ADMINISTRATOR and
the MANAGER in the event, for any reason, of
any inability or impossibility to dispose of the
Target Assets of the Class and/or a reduction
in the dividends distributed to the Class, or
should the Quotaholders suffer any damage or
loss resulting from such events. The Class shall
develop its activities in the Brazilian market,
being therefore subject to the effects of the
economic policy adopted by the Brazilian
government. Occasionally, the Brazilian
government intervenes in the economy by
making significant changes to its policies.
Brazilian government's actions to control
inflation and implement economic and
monetary policies involved, in the recent past,
changes in interest rates, currency devaluation,
foreign exchange controls, increases in public
tariffs, among other measures. Those policies,
along with other macroeconomic conditions,
have had a significant impact on the domestic
economy and capital market. Adoption of
measures that may result in currency
fluctuations, indexation of the economy, price
instability, interest rate increases or any
influence in current fiscal policy may have a
negative impact on the Class, the Target
Companies and the Quotaholders. Adverse
impacts on the economy, such as recession,
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mercado ou, ainda, de eventos de natureza
politica, econémica ou financeira que
modifiqguem a ordem atual e influenciem de
forma relevante o mercado financeiro e/ou de
capitais brasileiro, incluindo variacdes nas
taxas de juros, eventos de desvalorizacao da
moeda e mudancas legislativas relevantes,
poderdo afetar negativamente os precos dos
ativos integrantes da carteira da Classe, bem
como resultar em inabilidade ou
impossibilidade de alienagédo dos Ativos Alvo
da Classe e/ou redugdo nos dividendos
distribuidos a Classe, o que podera ocasionar
a perda, pelos respectivos Cotistas, do valor de
suas aplicacdes. Nao sera devido pela Classe
ou por qualquer pessoa, incluindo o
ADMINISTRADOR e o GESTOR, qualquer
multa ou penalidade de qualquer natureza,
caso ocorra, por qualquer razdo, a inabilidade
ou impossibilidade de alienacdo dos Ativos
Alvo da Classe e/ou reducdo nos dividendos
distribuidos a Classe ou, ainda, caso o0s
Cotistas sofram qualquer dano ou prejuizo
resultante de tais eventos. A Classe
desenvolvera suas atividades no mercado
brasileiro, estando sujeito, portanto, aos efeitos
da politica econdmica praticada pelo governo
federal. Ocasionalmente, o governo brasileiro
intervém na economia realizando relevantes
mudancas em suas politicas. As medidas do
governo brasileiro para controlar a inflagédo e
implementar as politicas econbmica e
monetaria tém envolvido, no passado recente,
alteracdes nas taxas de juros, desvalorizacéo
da moeda, controle de cAmbio, aumento das
tarifas puablicas, entre outras medidas. Essas
politicas, bem como outras condi¢des
macroecondémicas, tém impactado
significativamente a economia e o mercado de
capitais nacional. A adocdo de medidas que
possam resultar na flutuagdo da moeda,
indexagcdo da economia, instabilidade de
precos, elevacdo de taxas de juros ou
influenciar a politica fiscal vigente podera
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loss of purchasing power of the currency and
exaggerated increases in interest rates
resulting from internal policies or external
factors may affect the results of the Class. In
addition, the capital market in Brazil is
influenced to varying degrees by the economic
and market conditions in other countries,
including emerging economies. Investors’
reaction to events in those other countries may
have an adverse effect on the price of assets
and securities issued in Brazil, reducing the
investors’ interest in such assets, including the
Quotas, which may adversely affect the
activities of the Target Companies and,
consequently, the results of the Class and the
profitability of the Quotaholders.

Other Risks

0] Risk of change in the laws and
requlation applicable to the Class and/or to the
Quotaholders: laws and regulation applicable
to the Class, the Quotaholders and
investments made by the Class including,
without limitation, tax laws, foreign exchange
laws and laws regulating foreign investments in
Quotas by investment funds in Brazil, are
subject to change. There may also be
interference from government authorities and
regulatory bodies in the Brazilian market, as
well as moratoriums and changes in the
monetary and exchange rate policies. Such
events may adversely affect the value of the
Quotas, as well as the conditions for the
distribution of income and redemption of
Quotas. Furthermore, application of the current
laws and interpretation of the new laws may
have an impact on the results of the Class.
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impactar de forma negativa a Classe, as
Sociedades Alvo e os Cotistas. Impactos
negativos na economia, tais como recesséo,
perda do poder aquisitivo da moeda e aumento
exagerado das taxas de juros resultantes de
politicas internas ou fatores externos podem
influenciar nos resultados da Classe. Além
disso, 0 mercado de capitais no Brasil é
influenciado, em diferentes graus, pelas
condi¢des econbmicas e de mercado de outros
paises, incluindo paises de economia
emergente. A reacdo dos investidores aos
acontecimentos nesses outros paises pode
causar um efeito adverso sobre o preco de
ativos e valores mobiliarios emitidos no Brasil,
reduzindo o interesse dos investidores nesses
ativos, entre os quais se incluem as Cotas, 0
gue podera prejudicar de forma negativa as
atividades das Sociedades Alvo e, por
conseguinte, os resultados da Classe e a
rentabilidade dos Cotistas.

Qutros Riscos

® Risco de alteracdo da legislacdo
aplicavel a Classe e/ou aos Cotistas: a

legislagéo aplicavel a Classe, aos Cotistas e
aos investimentos efetuados pela Classe,
incluindo, sem limitacdo, leis tributérias, leis
cambiais e leis que regulamentam
investimentos estrangeiros em cotas de fundos
de investimento no Brasil, esta sujeita a
alteracdes. Ainda, poderéo ocorrer
interferéncias de autoridades governamentais
e orgaos reguladores no mercado brasileiro,
bem como moratérias e alteracdes das
politicas monetéria e cambiais. Tais eventos
poderdo impactar de maneira adversa o valor
das Cotas, bem como as condi¢cdes para
distribuicao de rendimentos e para resgate das
Cotas. Ademais, a aplicacdo de leis vigentes e
a interpretacdo de novas leis poder&o impactar
os resultados da Classe.
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(ii) Risks of changes in tax laws and
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(ii) Riscos de alteracBes

regulation: changes in tax laws and regulation
or in their interpretation and application may
imply an increase in the tax burden incident on
the investment in the Quotas. Such changes
include (i) possible extinction of established tax
benefits applicable to investments in the
Quotas according to the laws and regulation in
force, (ii) possible changes in the rate and/or
taxable basis of existing taxes, (iii) creation of
new taxes, (iv) as well as changes in the
interpretation or application of the tax laws and
regulation in force by the courts or government
authorities. The effects of such actions cannot
be predicted, but may subject the Target
Companies, the Financial Assets, the Class
and/or the Quotaholders to payments not

initially foreseen.

(i) Standards of the financial
statements: the financial statements of the
Class shall be prepared consonant with the
accounting standards in force in Brazil, while
any non-resident Quotaholders in Brazil shall,
if necessary, prepare their respective financial
statements in accordance with accounting
standards applicable in their respective
jurisdictions. As a result, the Class’s financial
information standards may differ, significantly
or otherwise, from the financial information to
be  prepared by such non-resident
Quotaholders.

(iv) Delays of Brazilian courts: the
FUND, the Class and the Target Companies
may be parties to lawsuits, both as plaintiff and
as defendants. Due to the well-known
slowness of the Brazilian judicial system,
resolution of any such suits may not be
achieved in a reasonable time. Furthermore,
there is no assurance that the FUND, the Class
and/or the Target Companies shall obtain
favorable results in legal proceedings. Such
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legislagdo tributaria: alteracbes na legislagao
tributaria ou na sua interpretacdo e aplicacdo
podem implicar o aumento da carga tributaria
incidente sobre o investimento nas Cotas.
Essas alteracGes incluem (i) a eventual
extincdo dos beneficios fiscais estabelecidos
aplicaveis aos investimentos nas Cotas, na
forma da legislacdo em vigor, (ii) possiveis
modificacbes na aliquota e/ou na base de
célculo dos tributos existentes, (iii) a criagdo de
novos tributos, (iv) bem como mudancas na
interpretacdo ou aplicagdo da legislagédo
tributaria em vigor por parte dos tribunais ou
das autoridades governamentais. Os efeitos
dessas medidas ndo podem ser previstos, mas
poderdo sujeitar as Sociedades Alvo, os Ativos
Financeiros, a Classe e/ou os Cotistas a

recolhimentos ndo previstos inicialmente.

(i) Padrées das demonstracdes
contdbeis: as demonstracdes financeiras da
Classe seréo elaboradas em consonéncia com
0s padrbes contabeis vigentes no Brasil,
enquanto eventuais Cotistas nédo—residentes
no Brasil deverdo, eventualmente, preparar
suas respectivas demonstracdes financeiras
de acordo com os padrBes contabeis vigentes
em suas respectivas jurisdicdes. Dessa forma,
0 padrdo das informacgBes financeiras da
Classe podera divergir, de maneira
significativa ou ndo, das informacgbes
financeiras a serem elaboradas por tais
Cotistas ndo—residentes.

(iv) Morosidade da justica brasileira:
0o FUNDO, a Classe e as Sociedades Alvo
poderdo ser partes em demandas judiciais,
tanto no polo ativo como no polo passivo. Em
virtude da reconhecida morosidade do sistema
judiciario brasileiro, a resolugdo de tais
demandas podera nao ser alcancada em
tempo razoavel. Ademais, ndo h& garantia de
gue o FUNDO, a Classe e/ou as Sociedades
Alvo obterdo resultados favoraveis nas
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20.3.3

events may adversely affect the development
of the Target Companies' business and,
consequently, the results of the Class and the
profitability of the Quotaholders.

(v) Arbitration: the FUND's Bylaws
provide for arbitration as a dispute resolution
mechanism. Involvement of the Class in any
arbitration proceedings may have a significant
impact on the Class's Net Equity, implying
costs that may affect the Class's results. In
addition, the cost of arbitration may be
comparatively higher than the cost of a lawsuit.
In the same sense, the results of a Target
Company invested by the Class may be
impacted by an arbitration proceeding,
consequently affecting the results of the Class.

Risks related to the Class

0] Risk of cancellation of the First
Issuance or of partial placement of the Quotas
of the first issuance of the Class: in the event
that the minimum amount of the First Issuance
is not placed, the First Issuance shall be
canceled, with all investment intentions and the
Class being automatically canceled. In the
event that the minimum amount of the First
Issuance is placed within the scope of the First
Issuance, the First Issuance may be closed and
any balance of unplaced Quotas shall be
canceled by the ADMINISTRATOR.

(i) Possibility  of  reinvestment:
divestment proceeds obtained by the Class
may be reinvested in Target Assets of Target
Companies at the discretion of the MANAGER,
pursuant to this Exhibit. In this sense,
characteristics of the Class limit the liquidity of
investment by Quotaholders, since: (i) the
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20.3.3

demandas judiciais. Tais fatos poderédo afetar
de forma adversa o desenvolvimento dos
negécios das Sociedades Alvo e,
consequentemente, os resultados da Classe e
a rentabilidade dos Cotistas.

(v) Arbitragem: o Regulamento do
FUNDO prevé a arbitragem como meio de
solugdo de disputas. O envolvimento da
Classe em um eventual procedimento arbitral
pode gerar impactos significativos ao
Patriménio Liquido da Classe, implicando em
custos que podem impactar o resultado da
Classe. Adicionalmente, o custo de uma
arbitragem pode ser comparativamente maior
do que o custo relacionado a um processo
judicial. No mesmo sentido, uma Sociedade
Alvo em que a Classe invista pode ter seu
resultado impactado por um procedimento
arbitral, consequentemente podendo afetar os
resultados da Classe.

Riscos relacionados a Classe

® Risco de cancelamento da
Primeira Emissdo ou de colocacao parcial das
Cotas da primeira emissdo da Classe: na
eventualidade de o montante minimo da
Primeira Emisséo nao ser colocado, a Primeira
Emissdo sera cancelada, sendo todas as
intengbes de investimento automaticamente
canceladas e a Classe. Na eventualidade de o
montante minimo da Primeira Emissao ser
colocado no ambito da Primeira Emissao, a
Primeira Emissao poderd ser encerrada e
eventual saldo de Cotas ndo colocado sera
cancelado pelo ADMINISTRADOR.

(i) Possibilidade de reinvestimento:
0s recursos obtidos pela Classe em
decorréncia de desinvestimentos poderdo ser
reinvestidos em Ativos Alvo de Sociedades
Alvo a critério do GESTOR, nos termos deste
Anexo. Nesse sentido, as caracteristicas da
Classe limitam a liquidez do investimento pelos
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Class may reinvest divestment proceeds,
thereby failing to amortize the Quotas and
distribute income to the Quotaholders; and
(ii) Quotas shall only be redeemed in the event
of liquidation of the Class, subject to the terms
and conditions of this Exhibit.

(iii) Risk of not making investments:
there is no assurance that the investments
intended by the Class shall be available at the
time and in the amount convenient or desirable
to satisfy its Investment Policy, which may
result in smaller investments or even in their
non-making. In such case, any contribution
made by Quotaholders shall be returned,
possibly causing a loss of investment
opportunities and/or non-receipt of the
expected return.

(iv) Risk of Class portfolio
concentration: the Class portfolio may be
concentrated in Target Assets issued by a
single Target Company, causing the
investment risks to be directly related to the
Target Company's solvency. Any concentration
of investments in a particular Target Company
or in Financial Assets issued by the same entity
may increase the exposure of the Class and
consequently increase credit and liquidity risks.

(V) Ownership of Quotas versus
ownership of Target Assets and Financial
Assets: ownership of Quotas does not grant
their owners direct ownership of the Target
Assets or of a specific ideal fraction of the
Target Assets. Quotaholders' rights are
exercised in all assets integrating the portfolio
on a non-individualized basis, pro rata to the

number of Quotas held.
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Cotistas, uma vez que: (i) a Classe podera
reinvestir 0s recursos recebidos em
decorréncia de desinvestimentos, deixando,
assim, de amortizar as Cotas e distribuir
rendimentos aos Cotistas; e (ii) as Cotas seréo
resgatadas apenas na hipétese de liquidacéo
da Classe, observados os termos e condicbes
deste Anexo.

(iii) Risco de néo realizagcdo de

investimentos: ndo h& garantias de que os

investimentos pretendidos pela Classe estejam
disponiveis no momento e em quantidade
convenientes ou desejaveis a satisfacdo de
sua Politica de Investimentos, o que pode
resultar em investimentos menores ou mesmo
em nado realizagdo destes. Neste caso,
eventual aporte feito pelo Cotista sera
devolvido, podendo assim perder
oportunidades de investimento e/ou néo
receber o retorno esperado.

(iv) Risco de concentracdo da
carteira da Classe: a carteira da Classe podera

estar concentrada em Ativos Alvo de emisséao
de uma Unica Sociedade Alvo, tornando os
riscos dos investimentos  diretamente
relacionados a solvéncia da Sociedade Alvo. A
eventual concentracdo de investimentos em
determinada Sociedade Alvo ou em Ativos
Financeiros emitidos por uma mesma entidade
pode aumentar a exposicdo da Classe e
consequentemente, aumentar 0s riscos de
crédito e liquidez.

(V) Propriedade de Cotas versus
propriedade de Ativos Alvo e Ativos

Financeiros: a propriedade das Cotas nao

confere aos seus titulares a propriedade direta
sobre os Ativos Alvo ou sobre fragdo ideal
especifica dos Ativos Alvo. Os direitos dos
Cotistas sdo exercidos sobre todos os ativos
da carteira de modo n&o individualizado,
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(vi) No guarantee of risk elimination:
investing in the Class subjects investors to the
risks to which the Class and its portfolio are
subject, which may result in loss of the capital
invested in the Class by the Quotaholders.
There is no assurance in the sense that the
possibility of loss for the Class and the
Quotaholders shall be eliminated. The Class
does not rely on collateral granted by the
ADMINISTRATOR, the MANAGER, their
respective Affiliates, any third parties, any
insurance mechanism or the Credit Guarantee
Fund (FGC) to reduce or eliminate the risks to
which it is subject.

(vii) Risk of Negative Net Equity: to
the extent that the value of the Net Equity is
insufficient to satisfy the debts and other
obligations of the single Class, the insolvency
of the single Class may be requested in court
(i) by any creditors of the single Class, (ii) by
resolution of the Quotaholders’ General or
Special Meeting, pursuant to these Bylaws and
this Exhibit, or (iii) by the CVM. The limited
liability regime of Quotaholders and the
insolvency regime of funds are recent legal
innovations that have not yet been subject to
judicial review. If (a) said legal innovations are
changed; or (b) the single Class is placed in
insolvency, and the limited liability of the
Quotaholders is challenged in court, the
Quotaholders may be required to contribute
additional funds to the Class to cover the
negative Net Equity, in an amount greater than
the value of the Quotas held by it.

(viii) Governance Risk: in the event of
issuance of new Class Quotas, either by
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proporcionalmente ao numero de Cotas
possuidas.

(vi) Inexisténcia de garantia de
eliminacdo de riscos: a realizacdo de
investimentos na Classe sujeita o investidor a
riscos aos quais a Classe e a sua carteira estdo
sujeitos, que poderdo acarretar perdas do
capital investido pelos Cotistas na Classe. Nao
h&d qualquer garantia de eliminacdo da
possibilidade de perdas para a Classe e para
os Cotistas. A Classe ndo conta com garantia
do ADMINISTRADOR, do GESTOR, de suas
respectivas Afiliadas, e de quaisquer terceiros,
de qualquer mecanismo de seguro ou do
Fundo Garantidor de Créditos (FGC), para
reducdo ou eliminacdo dos riscos aos quais
esta sujeito.

(vii) Risco de Patriménio Liguido
Negativo: na medida em que o valor do
Patriménio Liquido for insuficiente para
satisfazer as dividas e outras obrigacdes da
Classe Unica, a insolvéncia da Classe Unica
poderd ser requerida judicialmente (i) por
quaisquer credores da Classe unica, (ii) por
deliberagcdo da Assembleia Geral de Cotistas
ou da Assembleia Especial de Cotistas, nos
termos deste Regulamento e deste Anexo, ou
(i) pela CVM. O regime de responsabilidade
limitada dos Cotistas e o regime de insolvéncia
dos fundos de investimento sdo inovacgfes
legislativas recentes que ainda ndo foram
objeto de discussédo judicial. Se (a) tais
inovacbes legais forem alteradas; ou (b) a
Classe Uunica for sujeita ao processo de
insolvéncia, e a responsabilidade limitada dos
Cotistas for contestada judicialmente, os
Cotistas poderdo ser obrigados a aportar
recursos adicionais a Classe para cobrir 0
Patrimbnio Liquido negativo, em montante
superior ao valor das Cotas detidas por eles.

(viii) Risco de Governanca: caso a
Classe venha a emitir novas Cotas, seja
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resolution of the Quotaholders' Meeting and/or
by unilateral act of the ADMINISTRATOR (after
the MANAGER’s instruction), the proportional
interest then held by Quotaholders in the Class
may be changed, so that new Quotaholders
may modify the relation of powers to approve
amendments to these Bylaws and other
matters within the attributions of the
Quotaholders' Meeting.

(ix) Past performance: when
analyzing any information disclosed in
advertising material provided by Class
regarding past results of any markets, or of any
investments in which the ADMINISTRATOR
and/or the MANAGER shall have participated
in any way, potential Quotaholders should
consider that any result obtained in the past is
not indicative of possible future results, and
there is no assurance that similar results will be
achieved by the Class.

x) No guarantee of profitability: the
Class does not rely on any minimum
profitability —assurance for Quotaholders,
whether from the ADMINISTRATOR, the
MANAGER, the Credit Guarantee Fund - FGC
or any other guarantee. If income derived from
Target Assets issued by the Target Companies
does not constitute sufficient equity to increase
the value of the Quotas, the Quotaholders’
return shall be lower than any target indicated
by the MANAGER. Thus, there is no guarantee
of an effective return on investment in the Class
Quotas.

(xi) Risk resulting from transactions

in the derivatives markets: the use of derivative
instruments by the Class may increase its
volatility Class, limit the possibilities of return on
its operations, not produce the desired effects
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mediante deliberagdo em Assembleia de
Cotistas e/ou por ato unilateral do
ADMINISTRADOR (ap6s instrucdo do
GESTOR), a proporcao da participacéo entéo
detida pelos Cotistas na Classe podera ser
alterada de modo que os novos Cotistas
podem modificar a relacdo de poderes para
aprovacao de alteracfes a este Regulamento
e demais matérias de competéncia da
Assembleia Geral de Cotistas.

(ix) Desempenho passado: ao
analisar quaisquer informacdes fornecidas em
qualguer material de divulgacéo da Classe que
venha a ser disponibilizado acerca de
resultados passados de quaisquer mercados,
ou de quaisquer investimentos em que o
ADMINISTRADOR e/ou 0 GESTOR tenham de
qualguer forma participado, 0s potenciais
Cotistas devem considerar que qualquer
resultado obtido no passado ndo é indicativo
de possiveis resultados futuros, e ndo ha
qualquer garantia de que resultados similares
serdo alcancgados pela Classe.

x) Inexisténcia de garantia de
rentabilidade: a Classe ndo possui garantia de
rentabilidade minima aos Cotistas, seja pelo
ADMINISTRADOR, pelo GESTOR, pelo Fundo
Garantidor de Créditos — FGC ou qualquer
outra garantia. Caso o0s rendimentos
decorrentes dos Ativos Alvo emitidos pelas
Sociedades Alvo ndo constituam patrimdnio
suficiente para a valorizacdo das Cotas, a
rentabilidade dos Cotistas sera inferior a
qualguer meta eventualmente indicada pelo
GESTOR. Assim, ndo ha garantias de retorno
efetivo do investimento nas Cotas da Classe.

(xi) Risco decorrente de operacdes
nos mercados de derivativos: a utilizacdo de
instrumentos de derivativos pela Classe pode
aumentar a volatilidade da Classe, limitar as
possibilidades de retorno nas suas operacoes,
ndo produzir os efeitos desejados e/ou
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and/or cause significant equity losses to the
Class and to the Quotaholders.

(xii) Possibility of indebtedness by the
Class: the Class may obtain or grant loans
under these Bylaws, so that the Net Equity of
the Class may be affected as a result of
obtaining any such loans.

(xiii) Other Risks: The Class may also
be subject to other risks arising from reasons
outside of or beyond its control such as
moratorium, default on payments, changes in
the rules applicable to Financial Assets,
changes imposed onto financial assets
integrating the portfolio, changes in monetary
policy, significant investments or redemptions
that, if materialized, could result in losses to the
Class and to the Quotaholders.

Risk related to Target Companies
0] Risks related to Target
Companies: the Class Portfolio will be

concentrated in Target Assets issued by Target
Companies. There are no assurances of:
(i) good performance of any of the Target

Companies; (ii) solvency of the Target
Companies; (iii) continuity of the Target
Companies'  activities; (iv) liquidity ~ for

disposition of the Target Companies' Target
Assets; and (v) expected proceeds from
disposition of the Target Companies' Target
Assets. Such risks, if materialized, could have
a significant negative impact on the results of
the Class portfolio and on the value of the
Quotas. Payments related to bonds and/or
Target Assets issued by the Target Companies
such as dividends, interest and other forms of
remuneration/bonus may be frustrated due to
insolvency, bankruptcy, poor operating
performance of the relevant Target Company
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provocar significativas perdas patrimoniais a
Classe e aos Cotistas.

(xii) Possibilidade de endividamento
pela Classe: a Classe podera contrair ou
efetuar empréstimos na forma deste
Regulamento, de modo que o Patrimdnio
Liquido da Classe podera ser afetado em
decorréncia da obtencao de tais empréstimos.

(xiii) Demais Riscos: a Classe
também podera estar sujeito a outros riscos
advindos de motivos alheios ou exdgenos ao
seu controle, tails como  moratodria,
inadimplemento de pagamentos, mudanca nas
regras aplicaveis aos Ativos Financeiros,
mudangas impostas aos ativos financeiros
integrantes da carteira, alteracdo na politica
monetaria, aplicacOes ou resgates
significativos, 0s quais, se materializados,
poderdo acarretar perdas a Classe e aos
Cotistas.

Risco relacionados as Sociedades Alvo

® Riscos relacionados as
Sociedades Alvo: a carteira da Classe estara
concentrada em Ativos Alvo de emissdo das
Sociedades Alvo. N&o h4 garantias de: (i) bom
desempenho de quaisquer das Sociedades
Alvo; (ii) solvéncia das Sociedades Alvo;
(i) continuidade das atividades das
Sociedades Alvo; (iv) liquidez para a alienacéo
dos Ativos Alvo das Sociedades Alvo; e
(v) valor esperado na alienacdo dos Ativos
Alvo das Sociedades Alvo. Tais riscos, se
materializados, podem impactar negativa e
significativamente os resultados da carteira da
Classe e o valor das Cotas. Os pagamentos
relativos aos titulos e/ou Ativos Alvo de
emissdo das Sociedades Alvo, como
dividendos, juros e outras formas de
remuneracéo/bonificacdo podem vir a se
frustrar em razdo da insolvéncia, faléncia, mau
desempenho operacional da respectiva
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or other factors. In such events, the Class and
its Quotaholders may experience losses, and
there is no guarantee or assurance as to the
possibility of eliminating such risks. There is no
guarantee regarding the performance of the
economic segment in which each Target
Company operates, nor any assurance that the
performance of each Target Company shall
follow pari passu the average performance of
its respective segment. In addition, even if
performance of the Target Companies follows
the performance of other companies in their
respective segment, there is no assurance that
the Class and its Quotaholders shall not
experience losses, or any guarantee regarding
the possibility of eliminating such risks. Due to
various factors related to the operation of
government bodies on which the Class may
depend in the conduction of their business,
there is no guarantee that the Class will be able
to exercise all its rights as a partner in Target
Companies, or as acquirer or seller of Target
Assets issued by such Target Companies or
that, if the Class is able to exercise such rights,
the effects obtained shall be consistent with its
original rights and/or obtained within the
expected time. Such factors could have a
negative impact on the profitability of the Class
portfolio. The Class's investments may be
made in closely-held companies that, although
being required to adopt the governance
practices indicated in these Bylaws, are not
required to abide by the same rules as publicly-
held companies with regard to disclosure of
information to the market and o their
shareholders, which may represent a difficulty
for the Class with regard to (@) proper
monitoring of the activities and results of the
Target Company and (b) a correct decision
regarding liquidation of the investment, which
may affect the value of the Class's portfolio and
the Quotas.
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Sociedade Alvo, ou, ainda, outros fatores. Em
tais ocorréncias, a Classe e os seus Cotistas
poderdo experimentar perdas, ndo havendo
qualguer garantia ou certeza quanto a
possibilidade de eliminacéo de tais riscos. Ndo
ha garantia quanto ao desempenho do
segmento econbmico de atuacdo de cada
Sociedade Alvo e nem tampouco certeza de
que o desempenho de cada uma das
Sociedades Alvo acompanhe pari passu o
desempenho médio de seu respectivo
segmento. Adicionalmente, ainda que o
desempenho das Sociedades Alvo acompanhe
o0 desempenho das demais empresas de seu
respectivo segmento, ndo héa garantia de que a
Classe e os seus Cotistas ndo experimentaréo
perdas, nem certeza quanto a possibilidade de
eliminacdo de tais riscos. Em fungédo de
diversos fatores relacionados ao
funcionamento de dérgdos publicos de que
pode vir a depender a Classe no desempenho
de suas operagfes, ndo ha garantias de que a
Classe conseguira exercer todos 0s seus
direitos de sécio das Sociedades Alvo, ou
como adquirente ou alienante de Ativos Alvo
de emisséo de tais Sociedades Alvo, nem de
que, caso a Classe consiga exercer tais
direitos, os efeitos obtidos seréo condizentes
com os seus direitos originais e/ou obtidos no
tempo esperado. Tais fatores poderdo
impactar negativamente a rentabilidade da
carteira da Classe. Os investimentos da Classe
poderdo ser feitos em companhias fechadas,
as quais, embora tenham de adotar as praticas
de governanca indicadas neste Regulamento,
ndo estdo obrigadas a observar as mesmas
regras que as companhias abertas
relativamente & divulgacdo de suas
informacdes ao mercado e a seus acionistas, 0
gue pode representar uma dificuldade para a
Classe quanto (a) ao bom acompanhamento
das atividades e resultados da Sociedade Alvo
e (b) a correta decisdo sobre a liquidacdo do
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(ii) Credit risk of debentures in the
Class’ portfolio: government and/or private
debt securities that may integrate the portfolio
of the Class (including, without limitation,
debentures issued by Target Companies) are
subject to the ability of their issuers to settle
commitments of payment of interest and
principal amounts of their debts. Events that
affect the financial condition of issuers of
securities, as well as changes in economic,
legal and political conditions that may
compromise their ability to pay, may have
significant impacts in terms of price and liquidity
of assets of those issuers. Changes in the
perception of the issuers' worthiness, even if
unjustified, could have an impact on the prices
of securities, also compromising their liquidity.
Debenture indentures of the Target Companies
may also provide for payment of a premium
based on revenue or profit variations of the
issuing Target Company. In such case, if the
relevant Target Company records insufficient
revenue or profit, the profitability of the Class
could be adversely affected. Thus, if the Class
is unable to sell those debentures on the
secondary market, the Class may not receive
sufficient income to achieve any return
indicated by the MANAGER. Furthermore, in
the event of bankruptcy of any Target
Company, settlement of debentures shall be
subject to payment by the relevant Target
Company of certain claims enjoying higher
priority, pursuant to Law 11,101, of February 9,
2005, as amended (particularly, in case of
unsecured debentures, labor claims, claims
guaranteed by a security interest, tax claims
and claims enjoying special and general
privileges).
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investimento, o que pode afetar o valor da
carteira da Classe e as Cotas.

(i) Risco de crédito de debéntures
da carteira da Classe: os titulos publicos e/ou
privados de divida que poderdo compor a
carteira da Classe (incluindo, sem limitacéo,
debéntures de emissdo das Sociedades Alvo)
estdo sujeitos a capacidade dos seus
emissores em honrar os compromissos de
pagamento de juros e principal de suas
dividas. Eventos que afetem as condicdes
financeiras dos emissores dos titulos, bem
como altera¢des nas condi¢cdes econdmicas,
legais e politicas que possam comprometer a
sua capacidade de pagamento podem trazer
impactos significativos em termos de precos e
liquidez dos ativos desses emissores.
Mudangas na percep¢do da qualidade dos
créditos dos emissores, mesmo que nao
fundamentadas, poderdo trazer impactos aos
precos dos titulos, comprometendo também
sua liquidez. As escrituras de emissdo de
debéntures de Sociedades Alvo poderéo,
ainda, prever o pagamento de prémio baseado
na variagcdo da receita ou do lucro da
Sociedade Alvo emissora. Nessa hipétese,
caso a respectiva Sociedade Alvo emissora
apresente receita ou lucro insuficiente, a
rentabilidade da Classe podera ser
adversamente impactada. Dessa forma, caso a
Classe ndo consiga alienar tais debéntures no
mercado secundario, é possivel que a Classe
ndo receba rendimentos suficientes para
atingir eventual rentabilidade indicada pelo
GESTOR. Ademais, em caso de faléncia de
qualquer Sociedade Alvo, a liquidacdo de
debéntures estara sujeita ao pagamento, pela
respectiva Sociedade Alvo, de determinados
créditos que possuem classificagdo mais
privilegiada, nos termos da Lei n°® 11.101, de 9
de fevereiro de 2005, conforme alterada
(notadamente, no caso de debéntures
quirografarias, créditos trabalhistas, créditos
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(iii) Risk of liability for a Target
Company’s liabilities: pursuant to the Bylaws,
the Class shall participate in the strategic
decision-making process of the Target
Companies. Such participation, due to its
inherent liability, may subject the Class to
claims to which it would not be subject as a
mere passive investor. For example, if a Target
Company is declared bankrupt or its legal
personality is ordered disregarded, the liability
for paying certain obligations could be
attributed to the Class, resulting in losses to
Quotaholders. In addition, there are cases in
which Brazilian Courts, particularly the Labor
Courts, attribute to its
shareholders/quotaholders liability for the
company's  obligations, regardless  of
satisfaction of the necessary requirements
established in Brazilian laws, and regardless of
the ownership stake held by each
shareholder/quotaholder in the company's
capital stock and/or management. In such
cases, there is no assurance that the Class will
succeed in defending its interests, and there
may be losses for the Class and its
Quotaholders.

(iv) Risks related to third-party
claims: within the scope of their activities,
Target Companies and sometimes the Class
may become defendants in administrative or
judicial proceedings filed by third parties, which
may have a negative impact on the profitability
of the Class Quotas.

(V) Risk of dilution: if the Class
becomes a shareholder/quotaholder in any
Target Company, the Class may not exercise
the preemptive right afforded to it by the
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garantidos por garantia real, créditos tributarios
e créditos com privilégios especiais e gerais).

(iii) Risco de responsabilizacdo por
passivos da Sociedade Alvo: nos termos da
regulamentacao, a Classe devera participar do
processo de tomada de decisfes estratégicas
das Sociedades Alvo. Tal participagdo, em
raz&@o da responsabilidade a ela inerente, pode
sujeitar a Classe a reivindicacdes a que ele ndo
estaria sujeito se fosse apenas um investidor
passivo. Por exemplo, caso uma Sociedade
Alvo tenha sua faléncia decretada ou sua
personalidade juridica desconsiderada, a
responsabilidade pelo  pagamento de
determinados passivos podera ser atribuida a
Classe, resultando em prejuizo aos Cotistas.
Além disso, h4 casos em que o Poder
Judiciario, notadamente a Justica do Trabalho,

atribui aos acionistas/quotistas a
responsabilidade por passivos de uma
sociedade independentemente da

caracterizagdo dos requisitos necessarios para
tanto, conforme estabelecidos na legislacdo
brasileira, e independentemente da
participacdo de cada acionista/quotista no
capital social e/ou na administracdo da
companhia. Em tais hipéteses, ndo ha garantia
de que a Classe ter4 éxito na defesa de seus
interesses, podendo haver prejuizos para a
Classe e seus Cotistas.

(iv) Riscos relacionados a
reclamacdo de terceiros: no ambito de suas
atividades, as Sociedades Alvo e,
eventualmente, a prépria Classe poderédo
responder a processos administrativos ou
judiciais movidos por terceiros, o que podera
impactar negativamente a rentabilidade das
Cotas da Classe.

(V) Risco de diluicdo: caso a Classe
venha a ser acionista/quotista de qualquer
Sociedade Alvo, a Classe podera ndo exercer
o direito de preferéncia que lhe cabe nos
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Brazilian Corporation Law, in any capital
increases eventually carried out by the Target
Companies. Accordingly, if any increases in the
Target Companies’ capital are approved in the
future and the Class does not participate in
such capital increases for any reason, the
ownership stake held by the Class in such
Target Companies’ capital may be diluted.

(vi) Risk of approvals: investments by
the Class in Target Companies may be subject
to approval by applicable regulatory authorities.
There is no assurance that any authorization to
such effect will be obtained or any estimate of
the time required for it, which could jeopardize
the Class's activities.

(vii) Target Companies are subject to
the Brazilian Anti-Corruption Laws: Target
Companies are subject to Brazilian anti-
corruption laws and regulation, which include
severe sanctions and may serve as grounds for
various investigations and proceedings, in the
administrative, civil and criminal spheres,
against individuals and companies, depending
on the case. In addition to other existing laws
applicable to acts of corruption, Law 12,846, of
August 1, 2013 was enacted on January 29,
2014, and instituted administrative and civil
strict liability of legal entities for the
performance of certain harmful acts against the
domestic or foreign government administration.
This means that upon occurrence of any
wrongdoings referred to in that law in the
interest or benefit of Target Companies, those
legal entities may be held liable regardless of
fault or intent, even if the acts shall have been
performed without authorization or knowledge
of their MANAGERS.

(viii) Risk of Co-investment: subject to
the provisions of these Bylaws, the Class may
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termos da Lei das Sociedades Anbnimas, em
quaisquer aumentos de capital que venham a
ser realizados pelas Sociedades Alvo. Dessa
maneira, caso sejam aprovados quaisquer
aumentos de capital das Sociedades Alvo no
futuro e a Classe nado participe de tais
aumentos de capital por qualquer razdo, a
Classe poderd ter sua participacdo no capital
das Sociedades Alvo diluida.

(vi) Risco de aprovacoes:
investimentos da Classe em Sociedades Alvo
poderdo estar sujeitos a aprovacao por parte
de autoridades regulatérias aplicaveis. Nao ha
garantia de que qualquer autorizacdo nesse
sentido sera obtida ou qualquer previsdo com
relacdo ao prazo para sua obtencdo, o que
podera prejudicar as atividades da Classe.

(vii) As Sociedades Alvo estdo
sujeitas & Lei Anticorrupcdo brasileira: As
Sociedades Alvo estdo sujeitas a legislagao
anticorrupcéo brasileira, que possui san¢fes
severas e pode fundamentar investigacdes e
processos diversos, nos ambitos
administrativo, civel e criminal, contra pessoas
fisicas e juridicas, a depender do caso. Além
de outras leis ja existentes e aplicaveis a atos
de corrupcao, a Lei 12.846, de 1° de agosto de
2013, entrou em vigor em 29 de janeiro de
2014, instituindo a responsabilizacdo objetiva
administrativa e civil de pessoas juridicas pela
pratica de determinados atos lesivos contra a
administragdo publica, nacional ou estrangeira.
Isso significa que, caso ocorram os atos ilicitos
previstos por essa lei, no interesse ou beneficio
das Sociedades Alvo, essas pessoas juridicas
podem ser responsabilizadas
independentemente de culpa ou dolo, ainda
gue tais atos tenham sido realizados sem a
autorizacdo ou conhecimento de seus
gestores.

(viii) Risco de Coinvestimento: sujeito
as disposicdes deste Regulamento, a Classe
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co-invest with other funds and/or vehicles,
whether or not administrated/managed by
Affiliates of the ADMINISTRATOR and/or the
MANAGER, which may hold larger ownership
stakes in the Target Companies than the
Class’s and, as a result, have a larger
participation in the governance process of
those Target Companies. In such cases the
Class, as a minority shareholder, shall be
significantly subject to governance acts of
members of the management, board of
directors and/or governance committees not
appointed by it, and whose interests may
sometimes conflict with those of the Class. Co-
investment involves additional risks that may
not be present in investments where a co-
investor is not involved, including the possibility
that a co-investor or co-investors make
decisions (individually or en bloc) or have
interests or purposes different from those of the
Class, including due to financial stress or other
forms of conduct affecting their behavior,
resulting in a negative impact on such
investment. There is no assurance in the sense
that rights usually afforded to minority
shareholders shall be available to the Class
with respect to any investment, or that such
rights shall provide sufficient protection for the
interests of the Class.

(ix) Risk of Co-investment — Co-
investment by certain Quotaholders. The Class
may, as provided for in this Exhibit and with due
regard to the applicable regulation, co-invest in
Target Companies with Quotaholders and/or
other funds and/or vehicles
administrated/managed by the
ADMINISTRATOR and/or the MANAGER. In
case of co-investments with Quotaholders, the
MANAGER is not required to offer an
opportunity to all Quotaholders or to accept the
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poderd coinvestir com outros fundos e/ou
veiculos geridos/administrados ou ndo por
Afiliadas do ADMINISTRADOR e/ou do
GESTOR, os quais poderéo ter participactes
maiores que as da Classe nas Sociedades
Alvo, e em decorréncia, maior participacdo no
processo de governanca dessas Sociedades
Alvo. Nesses casos, a Classe, na posicdo de
acionista minoritario, estard sujeito
significativamente aos atos de governanca dos
membros da  gestdo, conselho de
administracdo e/ou comités de governanca
nao indicados pela Classe, e cujos interesses
podem, por vezes, estar em conflito com os
interesses da Classe. O coinvestimento
envolve riscos adicionais que podem nao estar
presentes em investimentos onde um
coinvestidor ndo esta envolvido, incluindo a
possibilidade de que um coinvestidor ou
coinvestidores venham a tomar decisGes
(sozinho ou em bloco) ou tenham interesses ou
objetivos que sdo diferentes daqueles da
Classe, inclusive devido a dificuldades
financeiras ou outras formas de conduta que
afetem o seu comportamento, resultando em
um impacto negativo sobre tal investimento.
Nao hé garantia de que direitos usualmente
oferecidos a acionistas minoritarios estardo
disponiveis para a Classe com relagdo a
gualguer investimento, ou que tais direitos irdo
proporcionar protecéo suficiente dos
interesses da Classe.

(ix) Risco de Coinvestimento —
Coinvestimento por determinados Cotistas. A
Classe podera, na forma prevista neste Anexo
e observado o disposto na regulamentacéo
aplicavel, coinvestir nas Sociedades Alvo com
Cotistas e/ou outros fundos e/ou veiculos
geridos/administrados pelo ADMINISTRADOR
e/ou do GESTOR. Em caso de
coinvestimentos com Cotistas, ndo ha
qualquer obrigacdo de o GESTOR apresentar
a oportunidade a todos os Cotistas e nem de
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participation of more than one interested party.
There is no assurance of Quotaholders’
participation in co-investments and the
MANAGER may have discretion to select the
one it deems most appropriate. There is no
guarantee that such selection will prove
appropriate, or that there will be no potential or
actual conflicts in the future as a result of such

selections.
Liquidity risk

0] Reduced liquidity: investments by
the Class in Target Assets present peculiarities
vis-a-vis usual investments of most Brazilian
investment funds, since there may not be a
secondary market offering liquidity for such
Target Assets. If the Class needs to sell Target
Assets issued by Target Companies, there may
be no buyer or the trading price obtained may
be very low, causing the Class to lose equity
and, consequently, a part or the entirety of the
capital invested by the Quotaholders.

(i) Risks related to the
amortization/redemption of Quotas: in the
event of difficulty in disposing of assets
integrating the Class portfolio or due to the
MANAGER's decision to reinvest, the Class is
exposed to certain risks inherent to the Target
Assets and Financial Assets integrating its
portfolio and to the markets in which they are
traded, including the possibility of the
MANAGER being unable to dispose of the
relevant assets when so willing for the purpose
of payment of amortization or redemption of
Quotas or any other form of distribution of the
results of the Class. In the event that Quotas
are amortized or redeemed through delivery of
Target Assets and/or Financial Assets
integrating the portfolio of the Class,
Quotaholders may encounter difficulties in
trading the Target Assets and/or Financial
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aceitar a participagdo de mais de um
interessado. Ndo ha qualquer garantia de
participacdo em coinvestimento pelos Cotistas
e 0 GESTOR podera ter discricionariedade de
escolher aguele que entender mais adequado.
Ndo ha como garantir que a escolha se
mostrara acertada e nem que nao havera
conflitos potenciais ou efetivos no futuro em

razao de tais escolhas.
Risco de Liquidez

® Liguidez reduzida: as aplicacdes
da Classe em Ativos Alvo apresentam
peculiaridades em relacdo as aplicacdes
usuais da maioria dos fundos de investimento
brasileiros, pois pode néo existir um mercado
secundério com liquidez para tais Ativos Alvo.
Caso a Classe precise vender os Ativos Alvo
emitidos pelas Sociedades Alvo, podera nao
haver comprador ou o preco de negociagéo
obtido podera ser bastante reduzido, causando
perda de patrimbnio da Classe e,
consequentemente, do capital, parcial ou total,
investido pelos Cotistas.

(i) Riscos relacionados a
amortizacdo/resgate de Cotas: em caso de
dificuldade na alienacéo dos ativos integrantes
da carteira da Classe ou devido a decisao do
GESTOR de reinvestir. A Classe esta exposta
a determinados riscos inerentes aos Ativos
Alvo e aos Ativos Financeiros integrantes de
sua carteira e aos mercados em que 0S
mesmos sdo negociados, incluindo a
eventualidade de o GESTOR néo conseguir
alienar os respectivos ativos quando tiver
interesse para fins de realizacdo do
pagamento de amortizacdo ou resgate de
Cotas ou qualquer outra forma de distribui¢cdo
de resultados da Classe. Nas hipéteses em
que as Cotas sejam amortizadas ou
resgatadas mediante a entrega de Ativos Alvo
e/ou Ativos Financeiros integrantes da carteira
da Classe, os Cotistas poderdo encontrar
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Assets eventually received from the Class. In
addition, the MANAGER may decide to
reinvest proceeds of the sale of the Target
Assets, without carrying out the amortization or
redemption of the Quotas.

(i) Risk of inherent trading
restrictions: certain assets integrating the Class
portfolio, including government securities, may
be subject to trading restrictions by stock and
commodities and futures exchanges or
regulatory bodies. Those restrictions may
relate to the volume of transactions, proportion
vis-a-vis the volume of trading and maximum
price fluctuations, among others. In situations
where such restrictions are in place, the
conditions for operation of portfolio assets and
the pricing of assets may be jeopardized. In
addition, Target Assets of Target Companies
may be subject to trading restrictions set forth
in agreements, contracts and other documents
to which they are subject or related.

(iv) Reduced liquidity of the Quotas:
inexistence of a tradition of secondary market
trading in the Brazilian capital market involving
Quotas of closed-end funds indicates that the
Class Quotas may face low liquidity for trading.
In view of the closed-end nature of the fund,
Quotaholders shall not be allowed to request
the redemption of their Quotas, except upon
liquidation of the Class. Low liquidity of the
Quotas may cause Quotaholders to face
difficulties in trading them. In addition,
Quotaholders shall only be able to trade their
Quotas with qualified investors, which may
render the sale of Quotas even more difficult or
cause the Quotaholder to obtain a selling price
resulting in equity loss. There is no guarantee
from the ADMINISTRATOR, the MANAGER or
the CUSTODIAN regarding the possibility of
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dificuldades para negociar os Ativos Alvo e/ou
Ativos Financeiros eventualmente recebidos
da Classe. Ainda, o GESTOR podera decidir
reinvestir os valores decorrentes de alienacéo
dos Ativos Alvo, nédo realizando a amortizacéo
ou resgate das Cotas.

(iii) Risco de restricdes inerentes a
negociacéo: determinados ativos

componentes da carteira da Classe, inclusive
titulos puablicos, podem estar sujeitos a
restricdes de negociacéo por parte das bolsas
de valores e mercadorias e futuros ou de
orgaos reguladores. Essas restricbes podem
ser relativas ao volume das operagbes, a
participagdo no volume de negécios e as
oscilagbes maximas de precos, entre outras.
Em situacBes em que tais restricdes estiverem
sendo praticadas, as condicdes de
movimentacdo dos ativos da carteira e
precificacdo dos ativos poderdo ser
prejudicadas. Ademais, os Ativos Alvo das
Sociedades Alvo poderdo estar sujeitos a
restricbes a negociagdo estabelecidas nos
acordos, contratos e demais documentos a
eles aplicaveis ou a eles relativos.

(iv) Liguidez reduzida das Cotas: a
inexisténcia de tradicdo no mercado de
capitais brasileiro de negocia¢des no mercado
secundério envolvendo cotas de fundos
fechados indica que as Cotas da Classe
poderdo apresentar baixa liquidez para
negociacdo. Tendo em vista a natureza de
fundo fechado, ndo sera permitido ao Cotista
solicitar o resgate de suas Cotas, exceto no
caso de liquidagdo da Classe. A baixa liquidez
das Cotas poderda apresentar dificuldades
guando de sua negociacdo pelos Cotistas.
Além disso, os Cotistas somente poderdo
negociar as Cotas com investidores
qualificados, o que pode dificultar a venda das
Cotas ou ocasionar a obtenc&o de um precgo de
venda que cause perda de patrimbénio ao
Cotista. N@o ha qualquer garantia do
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selling the Quotas on the secondary market or
the price obtained for them, or any assurance
of exit for the Quotaholder.

(v) Risk arising from the pricing of
Financial Assets and market risk: pricing of the
Financial Assets comprising the Class portfolio
shall be made in accordance with criteria and
procedures for the registration and appraisal of
securities, derivatives and other transactions
established in the applicable regulation in
force. Such appraisal criteria for Financial
Assets, such as mark-to-market, may cause
variations in the values of assets integrating the
Class portfolio, which may result in a reduction
in the value of the Class Quotas. There is also
the risk of fluctuations in prices and profitability
of the Class assets due to various market
factors such as liquidity, credit, political,
economic and tax changes. Such constant
price fluctuation may cause certain assets to be
appraised at amounts different from those of
issuance and/or accounting, which may lead to
volatility in the Quotas and losses for the

Quotaholders.

Risks arising from the Target Companies’
operating segments

0] Risk of the Target Companies'
operating industry: The Brazilian government
regularly introduces changes to tax regimes
that may increase the tax burden incident on
the Brazilian securities market. Such changes
include modifications to tax rates and the
taxable basis and, occasionally, the creation of
temporary taxes, the proceeds of which are
allocated to certain governmental purposes.
The effects of those tax reform actions and any
other changes resulting from the enactment of
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ADMINISTRADOR, do GESTOR ou do
CUSTODIANTE em relacédo a possibilidade de
venda das Cotas no mercado secundario ou ao
preco obtido por elas, ou mesmo garantia de
saida ao Caotista.

(v) Risco decorrente da precificacdo
dos Ativos Financeiros e risco de mercado: a
precificacé@o dos Ativos Financeiros integrantes
da carteira da Classe devera ser realizada de
acordo com os critérios e procedimentos para
registro e avaliagdo de titulos, valores
mobiliarios, instrumentos derivativos e demais
operacgOes, estabelecidos na regulamentacéo
em vigor. Referidos critérios de avaliagao de
Ativos Financeiros, tais como os de marcacao
a mercado (mark-to-market)  poderdo
ocasionar variacdes nos valores dos ativos
integrantes da carteira da Classe, podendo
resultar em reducdo no valor das Cotas da
Classe. Ainda, h& risco de flutuacbes nos
precos e na rentabilidade dos ativos da Classe,
em razdo de diversos fatores de mercado,
como liquidez, crédito, alteragdes politicas,
econbmicas e fiscais. [Essa constante
oscilagdo de precos pode fazer com que
determinados ativos sejam avaliados por
valores diferentes ao de emissdo e/ou
contabilizag&o, podendo acarretar volatilidade

das Cotas e perdas aos Cotistas.

Riscos decorrentes dos segmentos de
atuacdo das Sociedades Alvo

M Risco do setor de atuacdo das
Sociedades Alvo: O Governo Federal
regularmente introduz alteracdes nos regimes
fiscais que podem aumentar a carga tributaria
incidente sobre o mercado de valores
mobiliarios  brasileiro. Essas alteracdes
incluem modificagdes na aliquota e na base de
calculo dos tributos e, ocasionalmente, a
criacdo de impostos temporarios, cujos
recursos sdo destinados a determinadas
finalidades governamentais. Os efeitos dessas
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additional tax reforms cannot be quantified.
However, some of those measures may
subject the FUND, the Class, the Target
Assets, the Financial Assets and/or the
Quotaholders to new payments not initially
foreseen. There is no guarantee that the tax
rules currently applicable to the FUND, the
Class, the Target Assets, the Financial Assets
and the Quotaholders shall remain in force, and
there is a risk that such rules be modified within
the scope of any tax reform, which could impact
the results of the FUND, as well as the
profitability of its Quotas, the Financial Assets
and, consequently, the results of the FUND, the
Class, and the profitability of the Quotaholders.

(ii) Environmental Risk: The Class is
subject to any and all events or actions that
directly or indirectly result in an impact on the
environment and/or on the Target Companies'
projects including, without limitation:
(i) prohibitions, delays and interruptions;
(i) non-compliance with environmental
requirements; (iii) simple fines, daily fines,
objections to works and/or suspension of
activities; (iv) suspension, termination and
prohibition of executing agreements with the
Government; (v) emergence of additional
environmental requirements not initially
foreseen; (vi) flaws in the flora and fauna
survey; (vii) flaws in the environmental
execution plan; (viii) revision or re-preparation
of environmental studies; and/or (ix) redress
and compensation for any damage caused to
the environment and to third parties. Such
events or actions may cause damage to the
Class.

FINANCIAL STATEMENTS
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medidas de reforma fiscal e quaisquer outras
alteracdes decorrentes da promulgacdo de
reformas fiscais adicionais ndo podem ser
guantificados. No entanto, algumas dessas
medidas poderao sujeitar o FUNDO, a Classe,
0s Ativos Alvo, os Ativos Financeiros e/ou os
Cotistas a novos recolhimentos nao previstos
inicialmente. Nao h& como garantir que as
regras tributarias atualmente aplicaveis ao
FUNDO, a Classe, aos Ativos Alvo, aos Ativos
Financeiros e aos Cotistas permanecerao
vigentes, existindo o risco de tais regras serem
modificadas no contexto de uma eventual
reforma tributaria, o que podera impactar os
resultados do FUNDO, bem como a
rentabilidade de suas cotas, dos Ativos
Financeiros e, consequentemente, 0s
resultados do FUNDO, da Classe e a
rentabilidade dos Cotistas.

(i) Risco Ambiental: A Classe esta
sujeita a todo e qualquer evento ou medidas
que, direta ou indiretamente, resulte em
impacto ao meio ambiente e/ou aos projetos
das Sociedades Alvo, incluindo, sem
limitacao: (i) proibicdes, atrasos e
interrupgbes; (i) ndo  atendimento  das
exigéncias ambientais; (iii) multas simples,
multas diarias, embargos de obra e/ou
suspensdo das atividades; (iv) suspensao,
encerramento e proibicdo de contratacdo com
o Poder Publico; (v) surgimento de exigéncias
ambientais adicionais nao previstas
inicialmente; (vi) falhas no levantamento da
fauna e da flora; (vii) falhas no plano de
execucdo  ambiental; (viii) revisdo  ou
reelaboracdo dos estudos ambientais; e/ou
(ix) reparagdo e indenizacdo por quaisquer
danos causados ao meio ambiente e a
terceiros. Tais eventos ou medidas podem
causar prejuizos a Classe.

DEMONSTRACOES CONTABEIS
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21.1 The Class is deemed an investment entity
pursuant to Articles 4 and 5 of CVM Instruction 579, as
well as Article 2 CMN Resolution 5,111, provided that:
(i) the Class shall have its own bookkeeping, provided
further that investments, accounts and accounting
statements of the Class shall be segregated from those
of the ADMINISTRATOR, as well as from those of the
CUSTODIAN; and (ii) any changes relating to the
classification hereof shall be promptly notified to the
Quotaholders. The MANAGER shall endeavor its best
efforts to maintain the Class’s qualification as an
investment entity pursuant to applicable laws and
regulations.

21.1.1 In addition to the provisions of the precedent
item, the book value of the investment portfolio
of the Class shall be determined in accordance

with the following criteria:

0] Target Assets and variable-
income Financial Assets shall be recorded at
their respective fair value based on an
appraisal report prepared by independent
appraisers engaged by mutual agreement
between the ADMINISTRATOR and the
MANAGER, pursuant to CVM Instruction 579
and this Exhibit;

(i) Target Assets and fixed-income
Financial Assets without quotation available in
the market shall be recorded at acquisition
cost, adjusted at accrual basis, for the period to
elapse until maturity; and

(iii) the other Target Assets and
fixed-income Financial Assets with quotation
available in the market shall be recorded at
market price, in accordance with the prevailing
mark-to-market rules and the
ADMINISTRATOR's asset accounting internal
policy, available at
https://www.btgpactual.com/asset-

management/administracao-fiduciaria and
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21.1 A Classe é considerada uma entidade de
investimento nos termos dos artigos. 4° e 5° da
Instrucdo CVM 579, bem como do artigo 2° da
Resolucdo CMN 5.111, sendo certo que: (i) a Classe
terd escrituracdo contabil prépria, devendo as
aplicacdes, as contas e as demonstracdes contabeis da
Classe serem segregadas das do ADMINISTRADOR,
bem como das do CUSTODIANTE; e (ii) quaisquer
alteracdes relativas a classificacdo aqui descrita serao
prontamente notificadas aos Cotistas. O GESTOR
envidard seus melhores esforcos para manter a
qualificacdo da Classe como uma entidade de
investimento de acordo com as leis e regulamentacdes
aplicaveis.

21.1.1 Além do disposto no item anterior, a apuracéo
do valor contabil da carteira de investimentos
da Classe deveré ser procedida de acordo com
0s seguintes critérios:

(@ 0os Ativos Alvo e Ativos
Financeiros de renda variavel serdo
contabilizados pelo respectivo valor justo com
base em laudo de avaliacdo preparado por
avaliadores independentes contratados de
comum acordo pelo ADMINISTRADOR e pelo
GESTOR, nos termos previstos pela Instrugéo
CVM 579 e deste Anexo;

(i) 0os Ativos Alvo e Ativos
Financeiros de renda fixa sem cotacéo
disponivel no mercado serdo contabilizados
pelo custo de aquisicdo, ajustado pela curva do
titulo, pelo prazo a decorrer até o seu
vencimento; e

(iii) 0s demais Ativos Alvo e Ativos
Financeiros de renda fixa com cotacao
disponivel no mercado serdo contabilizados
pelo preco de mercado, de acordo com as
regras vigentes de marcacdo a mercado e com
a politica interna de contabilizacao de ativos do
ADMINISTRADOR, conforme disponivel em
https://www.btgpactual.com/asset-

management/administracao-fiduciaria e
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21.1.2

21.13

21.1.4

search for “Manual de Precificagao dos Ativos”
['Asset Pricing Manual"], by accessing the
"BTG Pactual" manual.

The financial statements of the Class, including
the provisioning and investment write-off
criteria, shall be prepared in accordance with
the bookkeeping rules issued by the CVM, and
shall be annually audited by an Audit Firm
registered with the CVM, with due regard to
item 21.1.1 above and the rules governing the
exercise of the activity. For purposes of this
item, a partial or full write-off of the Class's
investment(s) in Target Companies shall occur
upon a recommendation by the Audit Firm, the
ADMINISTRATOR and/or the MANAGER in
the sense that an investment made shall no
longer generate return for the Class,
whereupon such amount shall cease to
integrate the Net Equity of the Class.

The ADMINISTRATOR is responsible for the
preparation and disclosure of the Class's
accounting statements, including based on the
appraisal report prepared by the independent
appraisers referred to in sub-item 21.1.1(i)
above and, accordingly, it shall define its
accounting classification as an investment or
non-investment entity and carry out the
appropriate recognition, measurement and
disclosure of the value of the Class's
investments, as provided for in the specific
regulation.

Without excusing its liability regarding
preparation of the accounting statements of the
Class, the ADMINISTRATOR may use
information from the MANAGER or from
independent appraisers to carry out the
accounting classification of the Class or to
determine the fair value of its investments.
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21.1.2

21.1.3

21.1.4

procurar por “Manual de Precificacdo dos
Ativos”, acessando o manual do “BTG
Pactual’.

As demonstracfes financeiras da Classe,
inclusive os critérios de provisionamento e
baixa de investimentos, deverdo ser
elaboradas de acordo com as normas de
escrituracdo expedidas pela CVM, devendo
ser auditadas anualmente por Empresa de
Auditoria registrada na CVM, observado o item
21.1.1 acima e as normas que disciplinam o
exercicio dessa atividade. Para os fins deste
item, ocorrera baixa contabil, parcial ou total,
de investimento(s) da Classe em Sociedade(s)
Alvo(s) quando a Empresa de Auditoria, 0
ADMINISTRADOR elou (o] GESTOR
recomendar(em) que um investimento
realizado ndo gerard mais retorno a Classe,
ocasido em que o referido valor deixara de
integrar o Patriménio Liquido da Classe.

O ADMINISTRADOR é o responsavel pela
elaboracdo e divulgacdo das demonstracfes
contdbeis da Classe, inclusive com base no
laudo de avaliacdo preparado por avaliadores
independentes de que trata o subitem 21.1.1(i)
acima e, assim, deve definir a sua classificacéo
contabil como entidade de investimento ou
ndo, e efetuar o adequado reconhecimento,
mensuragdo e divulgacdo do valor dos
investimentos da Classe, conforme previsto na
regulamentacao especifica.

O ADMINISTRADOR, sem se eximir de suas
responsabilidades pela elaboragcdo das
demonstracdes contabeis da Classe, pode
utilizar informa¢bes do GESTOR ou de
avaliadores independentes, para efetuar a
classificagdo contabil da Classe ou, ainda,
para determinar o valor justo dos seus
investimentos.
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21.1.5 When using information from the MANAGER
pursuant to item 21.1.4 above, the
ADMINISTRATOR shall use reasonable efforts
within the scope of its duty of diligence to
secure the necessary comfort as to the
appropriateness of any information so
obtained.

21.2 The financial statements of the Class shall be
prepared by the ADMINSITRATOR at the end of each
fiscal year, in accordance with CVM Instruction 579 and
the appropriate accounting plan, which shall be annually
audited by the Audit Firm.

21.3 Without prejudice to the ADMINISTRATOR's
duties, liability is also attributed to the MANAGER and
the Investment Committee, as providers of the
information referred to in CVM Resolution 175, which is
intended to assist the ADMINISTRATOR in preparing
the Fund's and Class’s accounting statements.

22 FINAL PROVISIONS

22.1 Without prejudice to references expressly
contained in these Bylaws and in this Exhibit, all rights,
duties, obligations, prerogatives and procedures
provided for in these Bylaws and in this Exhibit shall at
all times be subject to the terms, provisions and
conditions agreed by the Quotaholders in the
Quotaholders’ Agreement, which shall prevail in the
event of any conflicts, omissions or doubts.

22.2 All the terms and conditions established in
these Bylaws and Exhibit shall be subject to the terms
and conditions of the Quotaholders’ Agreement and, in
the event of inconsistency or conflict between the
provisions of these Bylaws and those of the
Quotaholders’ Agreement, the provisions of the
Quotaholders’ Agreement shall prevail. Additionally, the
Bylaws and the Exhibit were drawn-up and made
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21.1.5 Ao utilizar informacdes do GESTOR, nos
termos do item 21.1.4 acima, o
ADMINISTRADOR deve, por meio de esforcos
razoaveis e no ambito do seu dever de
diligéncia, obter o conforto necessario sobre a
adequacdo de tais informacdes obtidas.

21.2 As demonstracgdes financeiras da Classe serdo
elaboradas pelo ADMINISTRADOR ao final de cada
exercicio, nos termos da Instrugdo CVM 579 e pelo
plano contabil apropriado, devendo ser auditadas
anualmente pela Empresa de Auditoria.

21.3 Sem prejuizo das responsabilidades do
ADMINISTRADOR, o GESTOR e o Comité de
Investimento também assumem suas
responsabilidades enquanto provedores das
informag0des previstas na Resolu¢cdo CVM 175, as quais
visam a auxiliar o ADMINISTRADOR na elaboracéo das
demonstracbes contdbeis do FUNDO e da Classe,
conforme o caso.

22 DISPOSICOES FINAIS

221 Sem prejuizo das referéncias expressamente
descritas neste Regulamento e neste Anexo, todos 0s
direitos, deveres, obrigagbes, prerrogativas e
procedimentos previstos neste Regulamento e neste
Anexo deverdo sempre estar sujeitos aos termos,
disposi¢cBes e condi¢des estabelecidos pelos Cotistas
no &mbito do Acordo de Cotistas, que devera prevalecer
em caso de quaisquer conflitos, omissfes ou dividas.

22.2 Todos os termos e condicBes estabelecidos
neste Regulamento e Anexo estardo sujeitos aos
termos e condicbes do Acordo de Cotistas e, na
hipétese de inconsisténcia ou conflito entre as
disposi¢cfes deste Regulamento e aquelas do Acordo de
Cotistas, as disposi¢8es do Acordo de Cotistas deveréo
prevalecer. Adicionalmente, o Regulamento e o Anexo
foram preparados e disponibilizados nos idiomas inglés
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available on the date hereof simultaneously in both
Portuguese and English languages. In case of any
conflict or discrepancy between such two versions, the
Portuguese version shall prevail at all times.

22.3 Execution of the Deed of Accession by
subscribers implies their express knowledge of and
agreement with all terms, conditions and documents of
these Bylaws and this Exhibit, which they shall be bound
to comply with.

22.4 In the event of death or incapacity of a
Quotaholder, the representative of the estate or of the
disabled person shall exercise the rights and perform the
obligations to the ADMINISTRATOR previously
incumbent upon the deceased or disabled person, with
due regard to the applicable legal requirements.

22.5 Without prejudice to the provisions of the
Quotaholders’ Agreement, Quotaholders shall maintain
under secrecy: (i) all information contained in investment
studies and analyses prepared by or for the
ADMINISTRATOR and/or the MANAGER; (ii) their
periodic updates furnished to them; and (iii) documents
related to transactions of the Class, and shall not reveal,
use or disclose any such information, in whole or in part,
individually or jointly with third parties, except upon prior
written consent of the MANAGER or if required to do so
by order of government authorities, in which case the
ADMINISTRATOR and the MANAGER shall be
informed in writing of such order prior to disclosure of
any information.
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e portugués na presente data simultaneamente. Em
caso de conflito ou discrepancia entre essas duas
versdes, a versao em portugués sempre prevalecera.

22.3 A assinatura, pelo subscritor, do Termo de
Adeséo implica sua expressa ciéncia e concordancia
com todos os termos, condicbes e documentos deste
Regulamento e deste Anexo, a cujo cumprimento estara
obrigado.

22.4 Em caso de morte ou incapacidade do Cotista,
o representante do espélio ou do incapaz exercera os
direitos e cumprirh as obrigagbes, perante o
ADMINISTRADOR, que cabiam ao de cujus ou ao
incapaz, observados os requisitos legais.

22.5 Sem prejuizo do disposto no Acordo de
Cotistas, os Cotistas deverdo manter em sigilo: (i) as
informagbes constantes de estudos e analises de
investimento  elaborados pelo ou para o
ADMINISTRADOR e/ou o GESTOR; (ii) as suas
atualizacdes periodicas, que venham a ser a eles
disponibilizadas; e (iii) os documentos relativos as
operacdes da Classe, ndo podendo revelar, utilizar ou
divulgar, no todo ou em parte, isolada ou conjuntamente
com terceiros, qualquer destas informacdes, salvo com
0 consentimento prévio e por escrito do GESTOR ou se
obrigado por ordem de autoridades governamentais,
sendo que nesta Ultima hipétese, o ADMINISTRADOR
e 0 GESTOR deverao ser informados por escrito de tal
ordem, previamente ao fornecimento de qualquer
informacgéo.
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GLOSSARY

DEFINITIONS APPLICABLE TO THE CLASS OF
QUOTAS

“Quotaholders’ Agreement”. means the Quotaholders’
Agreement entered into by and among the FUND and the
Quotaholders, and the other parties thereto.

"ADMINISTRATOR": has the meaning ascribed in the
table appearing in item 1.1 of the General Provisions of
the FUND's Bylaws.

“Affiliate”: has the meaning ascribed in the

Quotaholders’ Agreement.

“‘“ANBIMA”: means Associacéo Brasileira das Entidades
dos Mercados Financeiro e de Capitais, the Brazilian
Association of Financial and Capital Market Entities.

“Exhibit”: has the meaning attributed to it in Article 3,
item 1V, of the general part of CVM Resolution 175.

“‘Appendix A" means Appendix A to this Exhibit,
describing the Sub-Class A Quotas.

“‘“Appendix B”: means Appendix B to this Exhibit, which
describes the Sub-Class B Quotas.

“‘“Appendix C”: means Appendix C to this Exhibit, which
describes the Sub-Class C Quotas.

“‘Appendix D”: means Appendix D to this Exhibit, which
describes the Sub-Class D Quotas.

“Quotaholders’ Meeting”: means the General Meeting
of Quotaholders and/or the Special Meeting of
Quotaholders, respectively held pursuant to the General
Provisions of the FUND's Bylaws or the Class Exhibit.

“Quotaholders’ Special Meeting”: means the meeting
of Quotaholders to which only Quotaholders of a Class
or sub-class, as applicable, shall be called.
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GLOSSARIO

DEFINICOES APLICAVEIS A CLASSE DE
COTAS

“Acordo de Cotistas”: significa o Acordo de Cotistas
celebrado entre o FUNDO e os Cotistas, e as demais
partes que dele participam.

“ADMINISTRADOR”: tem o significado constante no
quadro preambular do item 1.1 da Parte Geral do
Regulamento do FUNDO.

“Afiliada”: tem o significando atribuido no Acordo de
Cotistas.

“ANBIMA”: significa a Associacdo Brasileira das
Entidades dos Mercados Financeiro e de Capitais.

“Anexo”: tem o significado atribuido no artigo 3°, inciso
IV, da parte geral da Resolugdo CVM 175.

“Apéndice A”: significa o apéndice A que integra este
Anexo, descritivo das Cotas Subclasse A.

“Apéndice B”: significa 0 apéndice B que integra este
Anexo, descritivo das Cotas Subclasse B.

“Apéndice C”: significa o apéndice C que integra este
Anexo, descritivo das Cotas Subclasse C.

“Apéndice D”: significa o apéndice D que integra este
Anexo, descritivo das Cotas Subclasse D.

“Assembleia de Cotistas”: significa a Assembleia Geral
de Cotistas e/ou a Assembleia Especial de Cotistas,
respectivamente realizadas nos termos da Parte Geral
do Regulamento do FUNDO ou do Anexo da Classe.

“Assembleia Especial de Cotistas”™ significa a
assembleia de Cotistas para a qual serdo convocados
apenas Cotistas de uma Classe ou subclasse, conforme
aplicavel.
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“Quotaholders’ General Meeting”: means the meeting
of Quotaholders to which only Quotaholders of a Class
or sub-class, as applicable, shall be called.

“Target Assets”: means shares (including redeemable
preferred shares), simple debentures, subscription
warrants, Quotas or other bonds and securities, which
may be convertible into or exchangeable for shares
issued by the Target Companies, as well as bonds and
securities representing ownership interests held in
Target Companies that are limited liability companies.

‘Financial Assets”. means the following financial
assets, to which resources of the Class not invested in
Target Companies may be allocated, pursuant to this
Exhibit: (i) Quotas issued by funds classified as "Fixed
Income", including those directly and/or indirectly
investing in private credit regulated by CVM Resolution
175 and those administrated and/or managed by the
ADMINISTRATOR and/or MANAGER or by entities
related to them; (ii) federal government bonds, in final
and/or matched transactions; (iii) bonds issued by the
Brazilian National Treasury or the BACEN, provided
further that the Quotaholders' Meeting may approve new
financial assets to be invested by the Class, as the case
may be; (iv) other assets permitted by CVM Resolution
175, provided that acquired by the Class for cash and
liquidity management purposes.

“B3”: means B3 S.A. - Brasil, Bolsa, Balcdo, a company
with registered offices in the city of Sdo Paulo, State of
S&o Paulo, at Praca Antbnio Prado, No. 48, 7° andar,
enrolled with the CNPJ under No. 09.346.601/0001-25.

“‘BACEN”: Means the Central Bank of Brazil.
“Brazil”: means the Federative Republic of Brazil.

“Authorized Capital”: has the meaning given in the table
appearing in item 1.2 of the Class Exhibit.

“‘Committed Capital”: means the total subscribed
amount that Quotaholders agreed to pay-in upon
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“Assembleia Geral de Cotistas”: Significa a assembleia
de Cotistas para a qual serdo convocados todos 0s
Cotistas.

“Ativos Alvo”: significa acbes (incluindo acbes
preferenciais resgataveis), debéntures simples, bbénus
de subscricdo, cotas ou outros titulos e valores
mobiliarios, podendo ser conversiveis ou permutaveis
em acOes de emissdo das Sociedades Alvo, bem como
titulos e valores mobiliarios representativos de
participacdo de Sociedades Alvo que sejam sociedades
limitadas.

“Ativos Financeiros”: significa 0s seguintes ativos
financeiros, em que poderdo ser alocados 0S recursos
da Classe ndo aplicados nas Sociedades Alvo, nos
termos deste Anexo: (i) cotas de emissdo de fundos
classificados como “Renda Fixa”, inclusive aqueles que
invistam direta e/ou indiretamente em crédito privado,
regulados pela Resolucdo CVM 175, inclusive aqueles
administrados e/ou geridos pelo ADMINISTRADOR e/ou
GESTOR, ou entidades a eles relacionadas; (ii) titulos
publicos federais, em operagbes finais e/ou
compromissadas; (iii) titulos de emissdo do Tesouro
Nacional ou do BACEN, observado ainda que a
Assembleia de Cotistas, podera aprovar novos ativos
financeiros a serem investidos pela Classe, conforme o
caso; (iv) outros ativos permitidos pela Resolugdo CVM
175, desde que adquiridos pela Classe para gestdo de
caixa e liquidez.

“B3”: significa a B3 S.A. — Brasil, Bolsa, Balcéo,
sociedade com sede na cidade de Séao Paulo, Estado de
S&o Paulo, na Praca Antbnio Prado, n°® 48, 7° andar,
inscrita no CNPJ sob o0 n° 09.346.601/0001-25.

“BACEN”: significa o Banco Central do Brasil.
“Brasil”: significa a Republica Federativa do Brasil.

“Capital Autorizado”: tem o significado constante no
qguadro preambular do item 1.2 do Anexo da Classe.

“Capital Comprometido”™: significa o montante total
subscrito que os Cotistas se comprometeram a
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execution of the subscription bulletin and of the
Investment Commitment.

“Capital Call”: means each notice delivered to
Quotaholders from time to time by the
ADMINISTRATOR, as instructed by the MANAGER,
informing them of the time and amount of payments of
Quotas to be made by Quotaholders for purposes of
contributing funds to the Class for: (i) the making of
investments in Target Assets pursuant to this Exhibit;
and/or (ii) the payment of expenses and Expenses of the
Class, throughout the entire Term.

“Class”: means the single class of Quotas of the FUND,
known as SINGLE CLASS OF DBOAT | FUNDO DE
INVESTIMTIMENTO EM PARTICIPAQC)ES
MULTIESTRATEGIA RESPONSABILIDADE
LIMITADA.

“‘CNPJ”: means the Brazilian Taxpaying Legal Entities’
Register.

“Brazilian Civil Code”: means Law No. 10,406, of
January 10, 2002, as amended.

"Investment Committee": means the Fund's Investment
Committee, the operation of which shall be governed by
the Chapter 15 of the Class Exhibit.

"Investment Commitment™: means each "Private
Instrument of Investment Commitment for Subscription
and Payment of Quotas and Other Covenants”
(“Instrumento  Particular de  Compromisso de
Investimento para Subscricdo e Integralizacdo de Cotas
e Outras Avencas”), to be executed by Quotaholders
upon subscribing for their Quotas, which shall regulate
the terms and conditions of the payment of Quotas by the
respective Quotaholder.

"Capital Commitment™ means any Capital
Commitments as defined in the Quotaholders’
Agreement.
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integralizar quando da assinatura do boletim de
subscricdo e do Compromisso de Investimento.

“Chamada de Capital”: significa cada aviso entregue
aos Cotistas de tempos em tempos pelo
ADMINISTRADOR, conforme instruido pelo GESTOR, o
qgual informara o momento e o valor das integralizacfes
de Cotas que deverdo ser feitas pelos Cotistas, por meio
da qual os Cotistas deverao realizar aportes de recursos
na Classe para: (i) a realizacdo de investimentos em
Ativos Alvo, nos termos deste Anexo; e/ou (i) o
pagamento de despesas e Encargos da Classe, durante
todo o Prazo de Duragéo.

“Classe”: significa a classe Unica de Cotas do FUNDO,
denominada CLASSE UNICA DO DBOAT | FUNDO DE
INVESTIMENTO EM PARTICIPACOES
MULTIESTRATEGIA RESPONSABILIDADE
LIMITADA.

“CNPJ”: significa o Cadastro Nacional da Pessoa
Juridica.

“Cédigo Civil”: significa a Lei n.°10.406, de 10 de
janeiro de 2002, conforme alterada.

“Comité de Investimento”: significa o Comité de
Investimento do Fundo, que ter4 seu funcionamento
regulado pelo Capitulo 15 do Anexo da Classe.

“Compromisso de Investimento”: significa cada
“Instrumento  Particular de  Compromisso de
Investimento para Subscricdo e Integralizacdo de Cotas
e Outras Avengas”, que sera assinado por cada Cotista
no ato de subscrigdo de suas Cotas, o qual regulara os
termos e condi¢Bes para a integralizacdo das Cotas pelo
respectivo Cotista.

“Compromisso de Capital”: significa os Compromissos
de Capital conforme definidos no Acordo de Cotistas.
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"Class Account": means the current account held by the
Class used for all operation of funds by the Class,
including payment of the Class's obligations.

“Quotas”: means the Quotas representing the net equity
of the Class, which have different economic-financial and
political rights, in accordance with the table appearing in
item 1.2 of the Class Exhibit.

"Sub-Class A Quotas": means the Sub-Class A Quotas
issued by the Class, under the terms and conditions of
the Bylaws and the Quotaholders’ Agreement and
reflected in the respective Appendix.

"Sub-Class B Quotas": means the Sub-Class B Quotas
issued by the Class, under the terms and conditions of
the Bylaws and the Quotaholders’ Agreement and
reflected in the respective Appendix.

"Sub-Class C Quotas": means the Sub-Class C shares
issued by the Class, under the terms and conditions of
the Bylaws and the Quotaholders’ Agreement and
reflected in the respective Appendix.

"Sub-Class D Quotas": means the Sub-Class D shares
issued by the Class, under the terms and conditions of
the Bylaws and the Quotaholders’ Agreement and
reflected in the respective Appendix.

“‘Quotaholders”™ means the holders of

representing the net equity of the Class.

Quotas

"Defaulting Quotaholder": means a Defaulting
Quotaholder pursuant to the Quotaholders’ Agreement.

"Sub-Class A Quotaholder": means each holder of

Sub-Class A Quotas.

"Sub-Class B Quotaholder": means each holder of

Sub-Class B Quotas.

"Sub-Class C Quotaholder": means each holder of

Sub-Class C Quotas.
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“Conta da Classe”: significa a conta corrente de
titularidade da Classe utilizada para todas as
movimentacdes de recursos pela Classe, inclusive para
pagamento das obrigacdes da Classe.

“Cotas”: significa as Cotas representativas do patriménio
da Classe, as quais possuem direitos econdmico-
financeiro e politicos diferentes, nos termos do quadro
preambular do item 1.2 do Anexo da Classe.

“Cotas Subclasse A”: significa as cotas Subclasse A
emitidas pela Classe, nos termos e condi¢des do
Regulamento e do Acordo de Cotistas e refletidos no
respectivo Apéndice.

“Cotas Subclasse B”: significa as cotas Subclasse B
emitidas pela Classe, nos termos e condi¢cdes do
Regulamento e do Acordo de Cotistas e refletidos no
respectivo Apéndice.

“Cotas Subclasse C”: significa as cotas Subclasse C
emitidas pela Classe, nos termos e condi¢des do
Regulamento e do Acordo de Cotistas e refletidos no
respectivo Apéndice.

“Cotas Subclasse D”: significa as cotas Subclasse D
emitidas pela Classe, nos termos e condi¢cdes do
Regulamento e do Acordo de Cotistas e refletidos no
respectivo Apéndice.

“Cotistas”™  significa os titulares das Cotas

representativas do patriménio da Classe.

“Cotista Inadimplente”: significa o Cotista Inadimplente
nos termos do Acordo de Cotistas.

“Cotista Subclasse A”: significa cada Cotista detentor
de Cotas Subclasse A.

“Cotista Subclasse B”: significa cada Cotista detentor
de Cotas Subclasse B.

“Cotista Subclasse C”: significa cada Cotista detentor
de Cotas Subclasse C.
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"Sub-Class D Quotaholder": means each holder of
Sub-Class D Quotas.

"CUSTODIAN": has the meaning given in the table
appearing in item 1.2 of the preamble of the Class
Exhibit.

“CVM”: means Comissdo de Valores Mobiliarios, the
Brazilian Securities Commission.

"First Payment Date": means the date of the first
payment of Quotas of the First Issuance, to be confirmed
by the ADMINISTRATOR to the Quotaholders of the
Class.

"Business Day": means any day other than Saturday,
Sunday or any other day on which banks are required or
authorized by the law not to operate in the cities of
Singapore, Republic of Singapore, Sdo Paulo, State of
Sao Paulo, Brazil, and New York, State of New York,
United States of America. Where dates on which events
shall occur pursuant to these Bylaws are not Business
Days in accordance with this definition, the date of such
event shall be deemed to be the immediately succeeding
Business Day.

"Distributions": means any distributions of the Class, by
means of amortization or redemption of Quotas, pursuant
to the Quotaholders’ Agreement.

"Audit Firm": means an independent audit firm
registered with the CVM, provided that it shall be one of
the following: PricewaterhouseCoopers, KPMG, EY and
Deloitte Touche & Tohmatsu.

“Expenses”: means the expenses of the FUND or of the
Class, as applicable, provided for in the General
Provisions of the Bylaws, in the Exhibit, and in the
Quotaholders’ Agreement as “Fund Expenses”.

"BOOKKEEPING AGENT": has the meaning given in the
table appearing in item 1.2 of the preamble of the Class
Exhibit.
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“Cotista Subclasse D”: significa cada Cotista detentor
de Cotas Subclasse D.

“CUSTODIANTE”: tem o significado constante no
quadro preambular do item 1.2 do quadro preambular do
Anexo da Classe.

“CVM”: significa a Comissdo de Valores Mobiliarios.

“Data de Primeira Integralizac&o”: significa a data da
primeira integralizacdo de Cotas da Primeira Emisséo, a
ser confirmada pelo ADMINISTRADOR aos Cotistas da
Classe.

“Dia Util”: significa qualquer dia que n&o seja sabado,
domingo ou qualquer outro dia no qual os bancos sejam
obrigados ou estejam autorizados por lei a ndo funcionar
nas cidades de Cingapura, Republica da Cingapura, S&o
Paulo, Estado de S&o Paulo, Brasil, e Nova York, Estado
de Nova York, Estados Unidos da América. Caso as
datas em que venham a ocorrer eventos nos termos
deste Regulamento ndo sejam Dia Util, conforme esta
definicdo, considerar-se-a como a data do referido
evento o Dia Util imediatamente seguinte.

“Distribuicdes” significa quaisquer distribuicbes da
Classe, via amortizagéo ou resgate de Cotas, nos termos
do Acordo de Cotistas.

“Empresa de Auditoria”: significa uma empresa de
auditoria independente registrada na CVM, observado
gque devera ser uma entre as seguintes:
PricewaterhouseCoopers, KPMG, EY e Deloitte Touche
& Tohmatsu.

“Encargos”: significam os encargos do FUNDO ou da
Classe, conforme aplicavel, previstos na Parte Geral do
Regulamento, no Anexo, bem como no Acordo de
Cotistas como “Fund Expenses”.

“ESCRITURADOR”: tem o significado constante no
qguadro preambular do item 1.2 do quadro preambular do
Anexo da Classe.
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‘FIP”: means any private equity investment fund
established pursuant to CVM Resolution 175, general
part and Normative Exhibit IV.

‘FUND”: means DBOAT FUNDO DE INVESTIMENTO
EM PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA.

‘Fundos21”: means Fundos21 - Mdédulo de fundos, a
secondary trading environment for investment fund
Quotas, managed and operated by B3.

‘MANAGER”: has the meaning set forth in the table
appearing in item 1.1 of the General Provisions of the
FUND's Bylaws.

“IPCA”: means the Broad National Consumer Price Index
(indice Nacional de Precos ao Consumidor Amplo),
published by Instituto Brasileiro de Geografia e
Estatistica (IBGE).

"CVM Instruction 579": means CVM Instruction No. 579
of August 30, 2016, as amended.

"Professional Investors": means investors deemed as
professionals, pursuant to Article 11 of CVM Resolution
30.

“Brazilian Corporation Law”: means the Law No. 6,404
of December 15, 1976, as amended.

"Arbitration Law": has the meaning ascribed in the table
appearing in item 1.1 of the General Provisions of the
FUND's Bylaws.

“MDA”: means the Asset Distribution Module - MDA,
managed and operated by B3.

“Offering”: means any and all distribution of Quotas
during the FUND's Term, pursuant to CVM Resolution
160 and other applicable regulation.

"Net Equity": means the Net Equity of the Class, to be
composed of the sum of (i) availabilities, (ii) the value of
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“FIP”: significa qualquer fundo de investimento em
participacdes, constituido nos termos da Resolucao
CVM 175, parte geral e Anexo Normativo IV.

“FUNDQO”:  significa o
INVESTIMENTO EM
MULTIESTRATEGIA
LIMITADA.

DBOAT FUNDO DE
PARTICIPACOES
RESPONSABILIDADE

“Fundos21”: significa o Fundos21 — Modulo de fundos,
ambiente de negociacdo secundaria de cotas de fundos
de investimento, administrado e operacionalizado pela
B3.

“GESTOR”: tem o significado constante no quadro
preambular do item 1.1 da Parte Geral do Regulamento
do FUNDO.

“IPCA”: significa o Indice Nacional de Precos ao
Consumidor Amplo, publicado pelo Instituto Brasileiro de
Geografia e Estatistica (IBGE).

“Instrucdo CVM 579”: significa a Instrugdo CVM n° 579,
de 30 de agosto de 2016, conforme alterada.

“Investidores Profissionais”: significam os investidores
considerados profissionais, nos termos do artigo 11 da
Resolucao CVM 30.

“Lei das Sociedades Andnimas”: significa a Lei
n°®6.404, de 15 de dezembro de 1976, conforme
alterada.

“Lei de Arbitragem”. tem o significado constante no
quadro preambular do item 1.1 da Parte Geral do
Regulamento do FUNDO.

“MDA”: significa o Mddulo de Distribuicdo de Ativos —
MDA, administrado e operacionalizado pela B3.

“Oferta”: significa toda e qualquer distribuicdo de Cotas
durante o Prazo de Duragdo do FUNDO, nos termos da
Resolugdo CVM 160 e demais regulagdes aplicaveis.

“Patrimonio Liquido”; significa o Patrimdnio Liquido da
Classe, o qual devera ser constituido por meio da soma
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the portfolio, and (iii) amounts receivable, minus any
liabilities and the return earned in the period.

"Divestment Period": has the meaning assigned in item
5.1 above of the Class Exhibit.

"Investment Period": has the meaning assigned in item
5.1 above of the Class Exhibit.

“Person”: has the meaning ascribed in the Quotaholders’
Agreement.

"Investment Policy": means the investment policy of the
Class, as set forth in this Exhibit.

"Term": has the meaning given in the table appearing in
item 1.2 of the preamble of the Class Exhibit.

"Essential Service Providers": the

ADMINISTRATOR and the MANAGER.

means

"First Issuance": means the First Issuance of Class
Quotas, carried out pursuant to CVM Resolution 160, in

accordance with the conditions established in its
respective instrument of approval.
"Sub-Class A Proceeds": means all cash, cash

equivalent items, bonds or other property received by the
Class in respect of the Portfolio and distributable to each
Sub-Class A Quotaholder in accordance with their
respective pro rata share of the Percentage Interest or

True Percentage Interest (as defined in the
Quotaholders’ Agreement), as applicable.
"Sub-Class B Proceeds™ means all cash, cash

equivalent items, bonds or other property received by the
Class in respect of the Portfolio and distributable to each
Sub-Class B Quotaholder in accordance with their
respective pro rata share of the Percentage Interest or
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(i) do disponivel, (ii)do valor da carteira; e (iii) dos
valores a receber, deduzidas de tal soma as
exigibilidades e a rentabilidade auferida no periodo.

“Periodo de Desinvestimento”. tem o significado
atribuido no item 5.1 acima do Anexo da Classe.

“Periodo de Investimento”: tem o significado atribuido
no item 5.1 acima do Anexo da Classe.

“Pessoa” tem o significando atribuido no Acordo de
Cotistas.

“Politica de Investimentos”: significa a politica de
investimentos da Classe, conforme disposta neste
Anexo.

“Prazo de Durac&o”: tem o significado constante no
quadro preambular do item 1.2 do quadro preambular do
Anexo da Classe.

“Prestadores de Servicos Essenciais”. significa o
ADMINISTRADOR e 0 GESTOR.

“Primeira Emissédo”: significa a primeira emissdo de
Cotas da Classe, realizada nos termos da Resolugéo
CVM 160, conforme as condi¢cbes estabelecidas no
respectivo instrumento que a aprovou.

“Proventos Subclasse A”: significa todo o dinheiro,
itens equivalentes a dinheiro, titulos ou outros bens
recebidos pela Classe em relacdo a carteira e
distribuiveis a cada Cotista Subclasse A de acordo com
sua respectiva parcela pro rata do Percentual de
Participacdo ou Verdadeiro Percentual de Participacéo
(Percentage Interest or True Percentage Interest)
(conforme definidos no Acordo de Cotistas), conforme
aplicavel.

“Proventos Subclasse B”: significa todo o dinheiro,
itens equivalentes a dinheiro, titulos ou outros bens
recebidos pela Classe em relacdo a carteira e
distribuiveis a cada Cotista Subclasse B de acordo com
sua respectiva parcela pro rata do Percentual de
Participacdo ou Verdadeiro Percentual de Participacéo



Exhibit | to the Bylaws

SINGLE CLASS OF QUOTAS OF DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

True Percentage Interest (as defined in the

Quotaholders’ Agreement), as applicable.

"Bylaws": means these Bylaws of the FUND, including
its General Provisions, any Exhibits, Appendices and
other documents integrating it, as applicable.

"Key Team Minimum Requirements": means the
minimum requirements that any professionals integrating
the key management team shall meet: (i) to have a
college degree from an officially recognized institution, in
Brazil or abroad; (ii) experience in financial and capital
market transactions, in the areas management of third-
parties’ funds, credit transactions or acquisition,
management and disposition of assets, with at least 5-
years' knowledge and experience in these areas; (iii) not
have suffered any restrictive sanction pursuant to Art. 20
of Decree 6,514, of July 22, 2008, as amended; and
(iv) not have been convicted of discrimination of any kind,
use of child or slave-like labor, environmental crime or
moral or sexual harassment.

"CVM Resolution 160": means CVM Resolution
No. 160 of July 13, 2022, as amended.

"CVM Resolution 175": means CVM Resolution
No. 175 of December 23, 2022, as amended.

"CVM Resolution 30": means CVM Resolution No. 30
of May 11, 2021, as amended.

“SELIC”: means Sistema Especial de Liquidacdo e
Custddia, the Special Settlement and Custody System.

"Target Companies": means publicly- or closely-held
corporations or limited liability companies that meet the
requirements set forth in these Bylaws to be invested in
by the Class.

"Administration Fee": means the administration fee due
and payable to the ADMINISTRATOR for the services of
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(Percentage Interest or True Percentage Interest)
(conforme definidos no Acordo de Cotistas), conforme
aplicavel.

“Regulamento”: significa este regulamento do FUNDO,
incluindo sua Parte Geral, eventuais Anexos, Apéndices
e demais documentos que o integrem, conforme
aplicavel.

“Requisitos Minimos da Equipe Chave”: significam os
requisitos minimos que eventuais profissionais que
compdem a equipe chave de gestdo deverdo cumprir, a
saber: (i) graduagdo em curso superior, em instituicao
reconhecida oficialmente, no Brasil ou no exterior;
(i) possuir experiéncia em operacdes financeiras e de
mercado de capitais, seja na area de, gestao de recursos
de terceiros, ou de operacbes de crédito, aquisicéo,
gestdo e desinvestimento de ativos, com conhecimento
e atuacdo no minimo de 5 (cinco) anos nessas areas;
(iii) n&o ter tido imposta contra si sangéo restritiva de
direito nos termos do artigo. 20 do Decreto n.° 6.514, de
22 de julho de 2008, conforme alterado; e (iv) ndo ter
sofrido  condenacdo por pratica que importe
discriminacdo de qualquer tipo, trabalho infantil ou
escravo, crime ambiental ou assédio moral ou sexual.

“Resolugdao CVM 160”: significa a Resolu¢cdo CVM
n° 160, de 13 de julho de 2022, conforme alterada.

“Resolugdao CVM 175”: significa a Resolu¢cdo CVM
n° 175, de 23 de dezembro de 2022, conforme alterada.

“Resolugao CVM 30”: significa a Resolu¢cdo CVM n° 30,
de 11 de maio de 2021, conforme alterada.

“SELIC”: significa o Sistema Especial de Liquidacdo e de
Custodia.

“Sociedades Alvo”: significa as sociedades por acées,
de capital aberto ou fechado, ou sociedades limitadas,
qgque atendam aos requisitos estabelecidos neste
Regulamento, de forma que sejam passiveis de
investimento pelo Classe.

“Taxa de Administracdo”™ significa a taxa de
administracdo devida ao ADMINISTRADOR pelos
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fiduciary administration and bookkeeping of the Quotas,
pursuant to item 18.1 above_of this Exhibit.

"Management Fee": means the management fee due
and payable to the MANAGER for the services of
management of the asset portfolio of the Class, pursuant
to item 18.1 above of this Exhibit.

"Maximum Custody Fee": means the maximum custody
fee due for the provision of the securities custody service
for the Class, described in item 18.1 above of this Exhibit.

"Maximum Distribution Rate": means the fee charged
to the Class representing the total amount of distributors'
remuneration, described in item 18.1 above of this
Exhibit.

"Performance Fee": means the fee due and payable to
the MANAGER, charged to the Class according to its
result, described in item 18.2 above and following of this
Exhibit.

"Deed of Accession™ means the instrument to be
executed by the investor upon adhering to the Class, in
which he/she/it represents to know and to be aware of all
terms and conditions of the Class, in particular the risks
applicable to the investment in Quotas.

* k% ¥
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servicos de administracao fiduciaria e escrituracéo das
Cotas, nos termos do item 18.1 acima deste Anexo.

FPRN

“Taxa de Gestao”: significa a taxa de gestao devida ao
GESTOR pelos servicos de gestédo da carteira de ativos
da Classe, nos termos do item 18.1 acima deste Anexo.

“Taxa Ma&xima de Custédia” significa a taxa méaxima de
custodia, devida em raz&o da prestacdo do servigo de
custddia de valores mobiliarios para a Classe, descrita
no item 18.1 acima deste Anexo.

“Taxa Méxima de Distribuicdo” significa a taxa
cobrada da Classe representativa do montante total para
remuneragdo dos distribuidores, descrita no item 18.1
acima deste Anexo.

“Taxa de Performance” significa a taxa devida ao
GESTOR, cobrada da Classe em funcdo de seu
resultado, descrita no item 18.2 acima e seguintes deste
Anexo.

“Termo de Adesao”: significa o termo que o investidor
devera assinar ao aderir a Classe, no qual declarara que
conhece e esta ciente de todos os termos e condi¢des
da Classe, em especial dos riscos aplicaveis ao
investimento nas Cotas.

* ok k
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APPENDIX A
1 Characteristics of Sub-Class A Quotas
1.1 Sub-Class A Quotas shall not have different

economic and political rights among them, with due
regard to the following characteristics of the Sub-Class
A Quotas and the provisions of the Quotaholders’
Agreement:

0] all Sub-Class A Proceeds (net of
any Management Fee and/or
Performance Fee paid to the MANAGER)
shall be distributed to Sub-Class A
Quotaholders at the same time as Sub-
Class B Proceeds are distributed to Sub-
Class B Quotaholders. Distributions in
respect of Sub-Class A Quotas shall be
made pro rata based on the number of
Sub-Class A Quotas held by each Sub-
Class A Quotaholder with respect to the
total value of issued and outstanding
Sub-Class A Quotas; and

(ii) Each Sub-Class A Quota shall
be entitted to one (1) vote at the
Quotaholders’ General Meeting and at
the Quotaholders’ Special Meeting, with
due regard to the qualified and
differentiated quorums established in the
Exhibit with respect to matters submitted
to the Quotaholders’ Special Meeting.

* k *
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Caracteristicas das Cotas Subclasse A

As Cotas Subclasse A ndo terdo diferentes
direitos econémicos e politicos entre elas, observadas
as seguintes caracteristicas das Cotas Subclasse A e
as disposi¢cfes do Acordo de Cotistas:

0] todos os Proventos da
Subclasse A (liquidos de qualquer Taxa
de Gestdo e/ou Taxa de Performance
paga ao GESTOR) serdo distribuidos
aos Cotistas Subclasse A ao mesmo
tempo em que os Proventos da
Subclasse B sdo distribuidos aos
Cotistas Subclasse B. As distribuicdes
relativas as Cotas Subclasse A serdo
feitas pro rata com base no nimero de
Cotas Subclasse A detidas por cada
Cotista Subclasse A em relagéo ao valor
total das Cotas Subclasse A emitidas e
em circulacéo; e

(i) cada Cota Subclasse A tera
direito a 1 (um) voto na Assembleia Geral
de Cotistas e na Assembleia Especial de
Cotistas, observados o0s quéruns
qualificados e diferenciados
estabelecidos no Anexo em relacdo as
matérias da Assembleia Especial de
Cotistas.

* k *
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APPENDIX B
1 Characteristics of Sub-Class B Quotas
1.1 Sub-Class B Quotas shall not have different

economic and political rights among them, with due
regard to the following characteristics of the Sub-Class
B Quotas and the provisions of the Quotaholders’
Agreement:

0] all Sub-Class B Proceeds (net of
any Management Fee and/or
Performance Fee paid to the MANAGER)
shall be distributed to Sub-Class B
Quotaholders at the same time as Sub-
Class A Proceeds are distributed to Sub-
Class A Quotaholders. Distributions in
respect of Sub-Class B Quotas shall be
made pro rata based on the number of
Sub-Class B Quotas held by each Sub-
Class B Quotaholder with respect to the
total value of issued and outstanding
Sub-Class B Quotas; and

(ii) Each Sub-Class B Quota shall
be entitted to one (1) vote at the
Quotaholders’ General Meeting and at
the Quotaholders’ Special Meeting, with
due regard to the qualified and
differentiated quorums established in the
Exhibit with respect to matters submitted
to the Quotaholders’ Special Meeting.

* k *
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Caracteristicas das Cotas Subclasse B

As Cotas Subclasse B ndo terdo diferentes
direitos econémicos e politicos entre elas, observadas
as seguintes caracteristicas das Cotas Subclasse B e
as disposi¢cfes do Acordo de Cotistas:

0] todos os Proventos da
Subclasse B (liquidos de qualquer Taxa
de Gestdo e/ou Taxa de Performance
paga ao GESTOR) serdo distribuidos
aos Cotistas Subclasse B ao mesmo
tempo em que os Proventos da
Subclasse A sdo distribuidos aos
Cotistas Subclasse A. As distribuicdes
relativas as Cotas Subclasse B serdo
feitas pro rata com base no nimero de
Cotas Subclasse B detidas por cada
Cotista Subclasse B em relagéo ao valor
total das Cotas Subclasse B emitidas e
em circulacéo; e

(i) cada Cota Subclasse B tera
direito a 1 (um) voto na Assembleia Geral
de Cotistas e na Assembleia Especial de
Cotistas, observados o0s quéruns
qualificados e diferenciados
estabelecidos no Anexo em relacdo as
matérias da Assembleia Especial de
Cotistas.

* k *



btgpactual

Exhibit | to the Bylaws

SINGLE CLASS OF QUOTAS OF DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

Anexo | ao Regulamento

CLASSE UNICA DE COTAS DO DBOAT |
FUNDO DE INVESTIMENTO EM
PARTICIPACOES MULTIESTRATEGIA
RESPONSABILIDADE LIMITADA

APPENDIX C
1 Characteristics of Sub-Class C Quotas
1.1 Sub-Class C Quotas shall not have different

economic and political rights among them, with due
regard to the following characteristics of the Sub-Class
C Quotas and the provisions of the Quotaholders’
Agreement:

0] Sub-Class C Quotas are not
subject to any Capital Commitment
obligations or Capital Calls to be made by
the Class. All Sub-Class C Proceeds
shall be distributed to Sub-Class C
Quotaholders. Distributions relating to
Sub-Class C Quotas shall be made pro
rata temporis based on the number of
Sub-Class C Quotas held by each Sub-
Class C Quotaholder with respect to the
total value of issued and outstanding
Sub-Class C Quotas. Such Distributions
in respect of Sub-Class C Quotas shall
have priority over any distributions in
respect of Sub-Class A Quotas and Sub-
Class B Quotas and shall be related and
limited only to the amounts set forth and
described in Clauses 3.8 and 3.9 of the
Quotaholders’ Agreement; and

(ii) Sub-Class C Quotas are not
entitled to participate in resolutions of the
Quotaholders’ General Meeting and/or of
the Quotaholders’ Special Meeting and
shall not be taken into account for
purposes of calculating the quorums for
resolution and approval of matters
relating to the FUND and/or the Class.

* k k
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Caracteristicas das Cotas Subclasse C

As Cotas Subclasse C nao terdo diferentes
direitos econémicos e politicos entre elas, observadas
as seguintes caracteristicas das Cotas Subclasse C e
as disposi¢cfes do Acordo de Cotistas:

0] as Cotas Subclasse C nado estédo
Sujeitas a quaisquer obrigacbes de
Compromisso de Capital ou Chamadas
de Capital a serem feitas pela Classe.
Todos os Proventos da Subclasse C
serdo  distribuidos aos  Cotistas
Subclasse C. As distribuigBes relativas
as Cotas Subclasse C serdo feitas pro
rata temporis com base no numero de
Cotas Subclasse C detidas por cada
Cotista Subclasse C em relagédo ao valor
total das Cotas Subclasse C emitidas e
em circulacdo. Tais Distribuicbes com
relagdo as Cotas Subclasse C terdo
prioridade sobre quaisquer distribuicbes
em relacdo as Cotas Subclasse A e as
Cotas Subclasse B e estaréo
relacionadas e limitadas apenas aos
valores estabelecidos e descritos nas
Clausulas 3.8 e 3.9 do Acordo de
Cotistas; e

(i) as Cotas Subclasse C néo tém
direito a participar das deliberacbes da
Assembleia Geral de Cotistas e/ou da
Assembleia Especial de Cotistas e nédo
serdo consideradas, para fins do
cbmputo de quéruns para deliberacéo e
aprovacdo das matérias relativas ao
FUNDO e/ou & Classe.

* k *
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APPENDIX D
1 Characteristics of Sub-Class D Quotas
1.1 Sub-Class D Quotas shall not have different

economic and political rights among them, with due
regard to the following characteristics of the Sub-Class
D Quotas and the provisions of the Quotaholders’
Agreement:

0] Sub-Class D Quotas are not
subject to any Capital Commitment
obligations or Capital Calls to be made by
the Class. All Sub-Class D Proceeds
shall be distributed to Sub-Class D
Quotaholders. Distributions relating to
Sub-Class D Quotas shall be made pro
rata temporis based on the number of
Sub-Class D Quotas held by each Sub-
Class D Quotaholder with respect to the
total value of issued and outstanding
Sub-Class D Quotas. Such Distributions
in respect of Sub-Class D Quotas shall
have priority over any distributions in
respect of Sub-Class A Quotas and Sub-
Class B Quotas and shall be related and
limited only to the amounts set forth and
described in Clauses 3.8 and 3.9 of the
Quotaholders’ Agreement; and

(ii) Sub-Class D Quotas are not
entitled to participate in resolutions of the
Quotaholders’ General Meeting and/or of
the Quotaholders’ Special Meeting and
shall not be taken into account for
purposes of calculating the quorums for
resolution and approval of matters
relating to the FUND and/or the Class.

* k k
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Caracteristicas das Cotas Subclasse D

As Cotas Subclasse D nao terdo diferentes
direitos econémicos e politicos entre elas, observadas
as seguintes caracteristicas das Cotas Subclasse D e
as disposi¢cfes do Acordo de Cotistas:

0] as Cotas Subclasse D nado estédo
Sujeitas a quaisquer obrigacbes de
Compromisso de Capital ou Chamadas
de Capital a serem feitas pela Classe.
Todos os Proventos da Subclasse D
serdo  distribuidos aos  Cotistas
Subclasse D. As distribuigBes relativas
as Cotas Subclasse D serdo feitas pro
rata temporis com base no numero de
Cotas Subclasse D detidas por cada
Cotista Subclasse D em rela¢é@o ao valor
total das Cotas Subclasse D emitidas e
em circulacdo. Tais Distribuicbes com
relagdo as Cotas Subclasse D terdo
prioridade sobre quaisquer distribuicbes
em relacdo as Cotas Subclasse A e as
Cotas Subclasse B e estaréo
relacionadas e limitadas apenas aos
valores estabelecidos e descritos nas
Clausulas 3.8 e 3.9 do Acordo de
Cotistas; e

(i) as Cotas Subclasse D néo tém
direito a participar das deliberacbes da
Assembleia Geral de Cotistas e/ou da
Assembleia Especial de Cotistas e nédo
serdo consideradas, para fins do
cbmputo de quéruns para deliberacéo e
aprovacdo das matérias relativas ao
FUNDO e/ou & Classe.
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