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SHAREHOLDERS AGREEMENT
SHAREHOLDERS AGREEMENT (this " Agreement"), dated December 12, 2014, among:

(1) VIX LOGISTICA S.A., a sociedade andnima organized and existing in accordance with the
laws of the Federative Republic of Brazil, with head office in the city at Vitoria, state of
Espirito Santo, at Av. Jeronimo Vervioet, 345, CEP 29075-140, enrolled with taxpayer
registration (CNPJ/MF) under No. 32.681.371/0001-72 (the "Company");

2) AGUIA BRANCA PARTICIPACOES S.A., a sociedade anénima organized and existing
in accordance with the laws of the Federative Republic of Brazil, with head office in the
city at Vitoria, state of Espirito Santo, at Av. José Alexandre Buaiz, 300, suites 1701
through 1709, 1801 through 1809, CEP 29050-545, enrolled with taxpayer registration
(CNPJ/MF) under No. 31.469.364/0001-49 ("ABP™);

(3) AGUIA BRANCA - FUNDO DE INVESTIMENTO EM PARTICIPAQQOES, a Fundo de
Investimentos em Participagdes created in accordance with IN 391, enrolled with taxpayer
registration {CNPJ/MF) under No, 08.822.302/0001-57, represented by its administrator
Santander Securities Services Brasil DTVM S.A., a financial institution with its head office
in the city of Sdo Paulo, state of Sdo Paulo, at Av. Presidente Juscelino Kubitschek, 2041 e
2235, Bloco A, enrolled with the taxpayer registration {CNPJ/MF) under No.
62.318.407/0001-19, which is authorized by CVM to engage in the activity of portfolio
management of securities ("FIP AB");

{4) INTERNATIONAL FINANCE CORPORATION, an international organization established
by Articles of Agreement among its member countries including the Federative Republic of
Brazil ("IFC"); and

&) IFC ALAC BRASIL — FUNDO DE INVESTIMENTO EM PARTICIPACOES, a Fundo de
Investimentos em Participagdes created in accordance with IN-391, enrolled with taxpayer
registration (CNPJ/MF) under No. 14.721.141/0001-08, represenied by its administrator
Santander Securities Services Brasil DTVM S, A, a financial institution with its head office
in the city of S#o Paulo, state of Sfio Paulo, at Av. Presidente Juscelino Kubitschek, 2041
and 2235, Bloco A, enrolled with the taxpayer registration (CNPJ/MF) under No.
62.318.407/0001-19, which is authorized by CVM to engage in the activity of portfolio
management of securities ("ALAC-FIP" and together with IFC, the "Investors” and each
an "Investor").

RECITALS

(A) Pursuant to a Subscription Agreement, dated as of October 21, 2014 (the
"Subscription Agreement") between the Investors, ABP, FIP AB and the Company, (i) IFC has
agreed to subscribe for newly-issued common shares of the Company on the terms and conditions
of the Subscription Agreement, and (ii) the ALAC FIP has agreed to subscribe for newly-issued
common shares of the Company on the terms and conditions of the Subscription Agreement;

(B) As of the date of this Agreement ABP and FIP AB, jointly, hold one hundred per
cent (100%) of the issued and outstanding shares of the Company on a Fully Diluted Basis; and




-2

{®)) ABP, FIP AB, the Company and the Investors wish to enter into this Agreement in
order to define their mutual rights and obligations and set out terms and conditions governing their
relationship.

ARTICLE 1

Definitions and Interpretation

Section 1.01. Definitions. Wherever used in this Agreement, the following terms have the
following meanings:

"Accession Instrument” means a certificate of adherence to this Agreement substantially in the
form set forth in Schedule 1 (Form of Accession Instrument), with applicable amendments which
are in form and substance satisfactory to each of the parties to this Agreement;

"Accounting Standards" the International Financial Reporting Standards ("IFRS") promulgated by
the International Accounting Standards Boards ("IASB") (which include standards and
interpretations approved by the IASB and International Accounting Standards issued under previous
constitutions) together with its pronouncements thereon from time to time, as accepted, prescribed
and adopted in the Country by the Corporations Law, the applicable rules and regulations issued
periodically by Comissfio de Valores Mobilidrios — CVM, the technical releases issued by the
institute of independent auditors of the Country (Institute dos Auditores Independentes do Brasil —
IBRACON) and by the Comité de Pronunciamentos Contdbeis — CPC and the applicable rules and
other standards accepled pursuant to the regulation of the Nove Mercado segment of
BM&FBOVESPA, and applied on a consistent basis;

"Action Plan" means the plan or plans developed by the Company, a copy of which is attached as
Schedule 4 (Action Plan) sefting out the specific social and environmental measures to be
undertaken by the Company, to enable the Company's Operations to be undertaken in compliance
with the Performance Standards;

"Additional Put Trigger Event" means (i) the failure of the Company or any of the Grantors to
perform any of their respective obligations under or in respect of any provision of Article 11, Article
II or Article IV of this Agreement, and/or (ii) the failure of any Key Sharcholder to perform any of
its respective obligations under any provision of the Share Retention Agreement, and, in any such
case, such failure is incapable of remedy (in the reasonable opinion of the Investors) or, where such
failure is capable of remedy (in the reasonable opinion of the Investors), it has not been remedied
within thirty (30) days following knowledge of the Company, the relevant Grantor or Key
Sharcholder, as the case may be, of such failure; and/or (iii) the failure of a heir (herdeiro or
legatdrio) and/or successor or transferee to execute the Accession Instrument set forth in the Share
Retention Agreement, as provided in Section 2.03(b);

"Additional Put Trigger Period" means the period beginning on the date on which an Investor
subscribes for Shares in the Company under the Subscription Agreement, and ending on the date on
which no Investor owns any Equity Securities in the Company or upon the closing of a Qualified
TPO, whichever occurs first;




"Additional Securities" has the meaning set forth in Section 4.04(b} { Preemptive Right);

"Affiliate" means with respect to any Persen, any Person directly or indirectly Controlling,
Controlied by or under common Control with, that Person;

"ALAC FIP Put Notice" means a notice delivered by ALAC FIP to the Grantors pursuant to
Section 4.09(b) (The Put Option),

*ALAC FIP Put Option" has the meaning set forth in Section 4.0%(a) (The Put Option);

"ALAC FIP Put Price" means, in relation to any given exercise of the Put Option, the product of
the Put Price Per Share times the number of ALAC FIP Put Shares specified in the relevant ALAC
FIP Put Notice (with any Other Equity Securities treated as if converted into common Shares of the
Company at the date of the Put Notice), provided that in the event that the ALAC FIP Put Price
would be less than zero, the ALAC FIP Put Price shall be zero;

"ALAC FIP Shares” means all of the Shares and/or Equity Securities of the Company held by the
ALAC FIP from time to time and all Shares or Equify Securities of any company received by
ALAC FIP in exchange, consolidation, reclassification, replacement or substitution of any shares in
the Company or any Equity Securities and held by ALAC FIP from time to time;

"ALAC FIP Put Shares" means such number of ALAC FIP Shares as ALAC FIP may specify in
an ALAC FIP Put Notice;

"ALAC FIP Subscription" has the meaning ascribed to it in the Subscription Agreement;
"ALAC FIP Subscription Price" has the meaning ascribed to it in the Subscription Agreement;

"Applicable Law" means all applicable statutes, laws, ordinances, rules and regulations, including
but not limited to, any license, permit or other governmental Authorization, in each case as in effect
from time to time;

“Applicable S&E Law" means all applicable statutes, laws, ordinances, rules and regulations of the
Country, including without limitation, all Authorizations setting standards concerning
environmental, social, labor, health and safety or security risks of the type contemplated by the
Performance Standards or imposing liability for the breach thereof;

"Auditors” means PricewaterhouseCoopers Auditores Independentes, or such other independent,
external auditors of the Company whose appointment has been expressly accepted by each Investor;

"Authority" means any national, supranational, regional or local government, or governmental,
statutory, regulatory, administrative, fiscal, judicial, or government-owned body, department,
commission, authority, tribunal, agency or entity, or central bank (or any Person whether or not
government owned and howsoever constituted or called, that exercises the functions of the central
bank);

"Authorization" means any consent, registration, filing, agreement, notarization, certificate,
license, approval, permit, authority or exemption from, by or with any Authority, whether given by
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express action or deemed given by failure to act within any specified time period and all corporate,
creditors’ and shareholders' approvals or consents;

"Authorized Representative” means, in relation to the Company, any individual who is duly
authorized by the Company to act on its behalf and whose name and a specimen of whose signature
appear on the Certificate of Incumbency and Authority most recently delivered by the Company to
each of the Investors and, in relation to ABP and FIP AB or any Other Shareholder Party, any
individual who is duly authorized by each of ABP and by FIP AB or such Other Shareholder Party
{as the case may be), to act on its behalf and whose name and a specimen of whose signature appear
on the Certificate of Incumbency and Authority most recently delivered by each of ABP and FIP
AB or such Other Shareholder Party (as the case may be) to each of the Investors;

"BM&FBOVESPA" means BM&FBOVESPA S.A. — Bolsa de Valores, Mercadorias e Futuros or
any successor thereof;

"Board of Directors” or "Board" means the board of directors of the Company nominated and
elected from time to time in accordance with Section 2.01 (Board Composition),

"Business Day" a day (i) when banks are open for business in New York, New York, and (ii) that is
not a national holiday in the Country;

"Business Plan" means the budget and/or business plan of the Company, and any revision or
amendment thereof, when and as approved pursuant to Section 2.07(ii) {Board Supermajority
Requirements) of this Agreement;

"Buyer" has the meaning set forth in Section 4.05(a) (Tag-Along Rights),

"CAO" means the Compliance Advisor Ombudsman, the independent accountability mechanism
for IFC that responds to environmental and social concerns of affected communities and aims to
enhance outcomes;

"CAQO's Role" means the role of the CAO which is:

(a) to respond to complaints by Persons who have been or are likely to be negatively
affected by the social or environmental impacts of IFC projects; and

(b to oversee audits of IFC's social and environmental performance, particularly in
relation to sensitive projects, and to ensure compliance with IFC's social and environmental
policies, guidelines, procedures and systems;

"CDI Rate" the Brazil Interbank Deposit Rate Annualized, known as the average of the DI-OVER-
Extra Grupo, expressed as a percentage rate per annum compounded daily based on a 252-day year,
as published by the CETIP S.A. — Mercados Organizados;

"Certificate of Incumbency and Authority" means a certificate provided to each of the Inventors
by the Company, ABP and FIP AB or such Other Shareholder Party substantially in the forin set
forth in Schedule 2 (Form of Certificate of Incumbency and Authority)

"Chairman" means the chairman of the Board of Directors elected or appointed from time to time;
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"Charter" means the by-laws of the Company or, as applicable, the articles of association and the
by-laws of any Person;

"Coercive Practice” has the meaning set forth in Annex A (Anti-Corruption Guidelines for IFC
Transactions);

"Collusive Practice" has the meaning set forth in Annex A (Anti-Corruption Guidelines for IFC
Transactions);

"Company Operations" means the existing and future operations, activities and facilities of the
Company and its Key Subsidiaries (including the design, construction, operations, maintenance,
management and monitoring thereof as applicable) in the Country;

"Competing Business” means any business or activity that meets both of the following
requirements: (i) directly competes in the Country with the businesses and activities related to the
transportation of cargo or personnel conducted by the Company and/or its Key Subsidiaries, and (ii)
is expressly provided in the corporate purpose (ebjeto sociaf) of the Company and/or its Key
Subsidiary in Brazil (as per Charters of such Persons in effect as of the relevant date);

"Confidential Information" means any written information, which is clearly marked
"confidential”, concerning the businesses and affairs of the Company that the Company or any of
the Relevant Parties have provided or shali in the future provide to the Investors, but excluding
information that: (1) is or becomes available to the public from a source other than the Investors; (ii)
was available to the Investors prior to its disclosure to the Investors by the Company; (iii) was or is
developed by the Investors independently of, and without reference to any other information within
the scope of this definition; (iv) is required to be disclosed by action of any court, tribunal or
regulatory authority or by any requirement of law, legal process, regulation, or governmental order,
decree or rule, or is necessary or desirable for the Investors to disclose in connection with any
proceeding in any court or tribunal or before any regulatory authority in order to preserve its rights;
(v) the Company agrees may be disclosed; or (vi) is or becomes available to the Investors from
sources which to the Investors' knowledge are under no obligation of confidentiality to the
Company;

"Consolidated" or "Consolidated Basis" (with respect to any financial statements to be provided,
or any financial calculation to be made, under or for the purposes of this Agreement) the method
referred to in Section 1.02 (Financial Calculations);

"Control" means the power to direct the management or policies of a Person, directly or indirectly,
whether through the ownership of shares or other securities, by contract or otherwise; provided that,
in any event, the direct or indirect ownership of twenty six per cent (26%) or more of the voting
share capital of a Person is deemed to constitute Control of that Person, and "Controlling” and
"Controlled" have corresponding meanings;

"Corporations Law" means Brazilian Law No. 6,404, dated December 15, 1976 (as amended and
supplemented from time to time);

"Corrupt Practice" has the meaning set forth in Annex A (Anti-Corruption Guidelines for IFC
Transactions),
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"Country" means Federative Republic of Brazil;

"Director” means an individual who is a member of the Board of the Company nominated and
elected from time to time in accordance with Section 2.01 (Board Composition);

"Distribution" means; (i) the transfer of cash or other property of the Company and/or of any
Subsidiary without consideration, whether by way of dividend, capital reduction, return on capital
{furos sobre capital prdprio) or otherwise, or (ii) the purchase or redemption of Shares or Other
Equity Securities of the Company and/or of any of its Subsidiaries for cash or property;

"Dividend Policy" means the dividend policy attached as Annex B (Dividend Policy);
"Dollars" or "$" means the lawful currency of the United States of America;

"EBITDA" means for any period for any Person or specified group of Persons, Net Income for such
period (without giving effect to (x) any extraordinary gains or losses, (y) any non-cash income or
loss, and (z) any gains or losses from sales of assets other than inventory sold in the ordinary course
of business) adjusted by: (A) adding thereto (in each case to the extent deducted in determining Net
Income for such period), without duplication, the amount of (i) total interest expense {inclusive of
amortization of deferred financing fees and other original issue discount and banking fees, charges
and commissions (e.g., letter of credit fees and commitment fees) of such Person or specified group
of Persons determined on a consolidated basis for such period, (ii) tax expense based on income and
foreign withholding taxes for such Person or specified group of Persons determined on a
consolidated basis for such period {for avoidance of doubt, such tax expense includes social
contribution on net income (Contribuicdc Social sobre o Lucro Liguido) and any deferred income
tax), (iii) all depreciation and amortization expense of such Person or specified group of Persons
determined on a consolidated basis for such period; and (iv) any losses from sale of vehicles, and
(B) subtracting thereto (in each case to the extent added in determining Net Income for such
period), without duplication, the amount of any gains from sale of vehicles;

"EBITDAR" means EBITDA adjusted by adding thereto any Financial Lease or other operational
lease expenses not accounted for in the calculation of the EBITDA. For avoidance of doubt, such
expenses shall not include any expenses related to Financial Lease, other operational lease or rental
agreements entered into by a Person to cover for late delivery to such Person of operating assets;

"Effective Date" means the date on which any of the Investors subscribes and pays for its
Subscription Shares;

"Environmental and Social Review Summary" the Environmental and Social Review Summary
of the Company prepared by IFC discussing its findings and recommendations related to
environmental and social considerations regarding the Company; a copy of such document has been
delivered to the Company and disclosed on IFC's website pursuant to the authorization letter from
the Company dated April 8, 2014 authorizing such disclosure;

"Equity Securities" of a company (including the Company) means common shares, preferred
shares, bonds, loans, warrants, rights, options or other similar instruments or securities which are
convertible into or exercisable or exchangeable for, or which carry a right to subscribe for or
purchase shares of such company or any instrument or certificate representing a beneficial
ownership interest in the shares of such company, including global depositary receipts and




-7

American depository receipts and any other security issued by the company, even if not convertible
into shares, that derives its value and/or return based on the financial performance of the company
or its shares;

"Exercise Period" has the meaning set forth in Section 4.05(c) (Tag-Along Rights);

"Existing Subsidiaries" means (i) Aguia Branca Logistica S.A.; (ii) VIXLOG Transportes e
Logistica Ltda.; (iii) Autoport Transportes e Logistica Ltda.; (iv} Autoport Transportes de Veiculos
Ltda.; (v) VIX Transportes Dedicados Ltda.; and (vi) Aguia Branca S.R.L (Argentina);

"Financial Advisor' means any internationally recognized and reputable financial advisor,
investment banking firm or accounting firm with expertise in organizing and participating in merger
and acquisition procedures;

“Financial Debt" means as to any Person, all obligations of such Person, whether incurred as
principal or surety and whether present, future, actual or contingent, for the payment or repayment
of money, including without limitation, provided that any obligation below that is simultaneously
comprised in more than one of the defined obligations below shall not be counted twice in the
calculation of the Financial Debt of such Person:

(a) any indebtedness of such Person for borrowed money;

{b) the outstanding principat amount of any bonds, debentures, notes, loan stock,
commercial paper, acceptance credits, bills or promissory notes drawn, accepted, endorsed or issued
by such Person;

(c) any indebtedness of such Person for or in respect of the deferred purchase price of
assets or services (except trade accounts incurred and payable in the ordinary course of business to
trade creditors within one hundred and eighty (180) days of the date they are incurred and which are
not overdue);

{d) non-contingent obligations of such Person to reimburse any other Person for
amounts paid by that Person under a letter of credit or similar instrument (excluding any letter of
credit or similar instrument issued for the account of such Person with respect to trade accounts
incurred and payable in the ordinary course of business to trade creditors of such Person within one
hundred and eighty (180) days of the date they are incurred and which are not overdue);

(e) the amount of any obligation of such person in respect of any Financial Lease;

(H amounts raised by such Person under any other transaction having the financial
effect of a borrowing and which would be classified as a borrowing under the Accounting
Standards;

(g) the amount of the obligations of such Person under derivative transactions entered
into in connection with the protection against or benefit from fluctuation in any rate or price (but
only the net amount owing by such person after marking the relevant derivative transactions to
market);

(h) all indebtedness of any Person, of the types described in the foregoing items
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secured by a Lien on any property owned by such Person, whether or not such indebtedness has
been withdrawn by or disbursed to such Person;

i) all obligations of such Person to pay a specified purchase price for goods and
services, whether or not delivered or accepted (i.e., take or pay or similar obligations), provided
that, such obligations shall not include the financial obligations related to the rent of any real estate
property by a Person or similar payments by such Person in connection with the contract/rendering
of services by such Person, which would, under Accounting Standards, be treated as an accounting
receivable;

() any repurchase obligation or liability of such Person with respect to accounts or
notes receivable sold by such Person, any liability of such Person under any sale and leaseback
transactions that do not create a liability on the balance sheet of such Person, any obligation under a
“synthetic lease™ or any obligation arising with respect to any other transaction which is the
functional equivalent of or takes the place of borrowing but which does not constitute a liability on
the balance sheet of such Person;

& the amount of any obligation in respect of any guarantee or indemnity for any of the
foregoing items incurred by any other Person;

)] any premium payable by such Person on a redemption or replacement of any of the
foregoing items; and

(m) the amount of any obligation of such Person in respect of any lease other than a
Financial Lease to be calculated as six (6) multiplied by the annual amount to be paid under the
lease to the relevant lessor.

"Financial Lease" means any lease or hire purchase contract which would, under the Accounting
Standards, be treated as a finance or capital lease;

"Financial Year" means the accounting year of the Company commencing each year on January 1%
and ending on the following December 31, or such other period as the Company, upon thirty (30)
days' prior written notice to the Investors, from time to time designates as its accounting year;

"Fraudulent Practice” has the meaning set forth in Annex A {(Anti-Corruption Guidelines for IFC
Transactions),

"Fuliy-Diluted Basis" means the number of Shares of the Company, or other Person, as applicable,
calculated as if all Equity Securities then outstanding, which are convertible to, or exercisable or
exchangeable for, Shares of the Company or of such other Person, as applicable, had been
converted, exercised or exchanged in full;

"General Meeting" means either an extraordinary general meeting of the Company's shareholders
or the annual general meeting of the Company's shareholders;

“Grantor" has the meaning set forth in Section 4.09(b) (The Put Option);

"Holding Ayimer" Aylmer Chieppe Investimentos S.A., a sociedade andnima organized and
existing in accordance with the laws of the Federative Republic of Brazil, with head office in the
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city at Cariacica, state of Espirito Santo, at Rodovia BR-262, Km. 05, enrolled with taxpayer
registration (CNPJ/MF) under No. 31.708.852/0001-61;

"Holding LWM" LWM Participagdes S.A., a sociedade andnima organized and existing in
accordance with the laws of the Federative Republic of Brazil, with head office in the city at
Cariacica, state of Espirito Santo, at Rodovia BR-262, Km. 6,3, enrolled with taxpayer registration
(CNPJ/MF) under No. 01.193.177/0001-14;

"Holding Monte Carlo" Monte Carlo Participagiies S.A., a sociedade andnina organized and
existing in accordance with the laws of the Federative Republic of Brazil, with head office in the
city at Cariacica, state of Espirito Santo, at Rodovia BR-262, Km, 05, enrolled with taxpayer
registration (CNPYMF) under No. 31.710.106/0001-02;

"Holding NCC" NCC Investimentos Ltda., a sociedade limitada organized and existing in
accordance with the laws of the Federative Republic of Brazil, with head office in the city at
Cariacica, state of Espirito Santo, at Rodovia BR-262, Km. 05, enrolled with taxpayer registration
(CNPI/MF) under No. 31.774.441/0001-74;

"Holding W. Chieppe" W. Chieppe Participaces S.A., a sociedade andénima organized and
existing in accordance with the laws of the Federative Republic of Brazil, with head office in the
city at Cariacica, state of Espirito Santo, at Rodovia BR-262, Km. 05, enrolled with taxpayer
registration (CNPJ/MF) under No. 31.710.189/0001-30;

"Holdings" collectively, Holding Monte Carlo, Holding W. Chieppe, Holding Aylmer, Holding
LWM and Holding NCC;

"IFC Put Notice" means a notice delivered by IFC to the Grantors pursuant to Section 4.09(a) (The
Put Option);

"IFC Put Option" has the meaning set forth in Section 4.09(a) (The Put Option);

"IFC Put Price" means, in relation to any given exercise of the Put Option, the product of the Put
Price Per Share times the number of IFC Put Shares specified in the relevant IFC Put Notice (with
any Other Equity Securities treated as if converted into common Shares of the Company at the date
of the Put Notice), provided that in the event that the IFC Put Price would be less than zero, the IFC
Put Price shall be zero;

"IFC Put Shares" means such number of IFC Shares as IFC may specify in a Put Notice;

"IFC Shares" means all of the Shares and/or Equity Securities of the Company held by IFC from
time to time and all Shares or Equity Securities of any company received by IFC in exchange,
consolidation, reclassification, replacement or substitution of any shares in the Company or any
Equity Securities and held by IFC from time to time;

“IFC Subscription” has the meaning ascribed to it in the Subscription Agreement;

"IFC Subscription Price" has the meaning ascribed to it in the Subscription Agreement;

"“Indemnitee" has the meaning set forth in Section 8.11 (Indemnity);
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"Independent Director” means a Director who has no direct or indirect material relationship with
the Company other than membership on the Board and who:

(a)
(b

©

(d)

(e)

6

(2)

(h)

is not a Related Party;

is not and has not been in the past five (5) years, employed by the Company, its
Affiliates or by any Person in which any of the following Persons holds a material
interest (i) the Company or its Affiliates; or (ii) any director or officer of the
Company; or (iii) a member of the family of any of the Key Shareholders or of the
family of any individual included in any of the foregoing;

does not have, and has not had in the past five (5) years, a business relationship
with the Company, its Affiliates and/or any Person in which any of the following
Persons holds a material interest (i) the Company or its Affiliates; or (ii) any
director or officer of the Company; or (iii) a member of the family of any of the
Key Shareholders or of the family of any individual included in any of the
foregoing (either directly or as a partner, shareholder, and is not a director, officer
or senior employee of a Person that has or had such a relationship);

is not affiliated with any non-profit organization that receives significant funding
from (i) the Company or its Affiliates; (i) any Person in which any of the following
Persons holds a material interest (A) the Company or its Affiliates; or (B) any
director or officer of the Company; or (C) a member of the family of any of the Key
Shareholders or of the family of any individual included in any of the foregoing;

does not receive and has not received in the past five (5) years, any additional
remuneration {other than his or her director's fee) from (i) the Company or its
Affiliates; (ii) a director or officer of the Company or any Subsidiary; (iii) any
Person in which any of the following Persons holds a material interest (A) the
Company or its Affiliates; or (B) any director, officer or employee of the Company;
or {C) a member of the family of any of the Key Shareholders or of the family of
any individual included in any of the foregoing;

does not participate in any share option plan or pension scheme or plan of the
Company, any of its Affiliates or Person: (i) that holds a material interest in the
Company or any Subsidiary; or (i) in which the Company or any Subsidiary holds
a material interest;

is not employed as an executive officer of another company where any of the
Company’s executives serve on that company’s board of directors other than any
Subsidiary of the Company;

is not, nor has been at any time during the past five (5) years, affiliated with or
employed by a present or former auditor of the Company, any of its Affiliates or a
Person: (1) that holds a material interest in the Company or any Subsidiary; or (2}
in which the Company or any Subsidiary holds a materia! interest;

does not hold a material interest in the Company, any of its Affiliates or any Person
in which any of the following Persons holds a material interest (i) the Company or
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its Affiliates; or (ii) any director or officer of the Company; or (iii) a member of the
family of any of the Key Sharcholders or of the family of any individual included in
any of the foregoing (either directly or as a partner, shareholder, director, officer or
senior employee of a Person that holds such an interest);

)] is not a member of the (i) family of any of the Key Shareholders; or (ii) family (and
is not the executor, administrator or personal representative of any such Person who
is deceased or legally incompetent) of any individual who would not meet any of
the tests set out in (a) to (i) (were he or she a director of the Company);

0] is identified in the annual report of the Company distributed to the shareholders of
the Company as an independent director; and

(m) has not served on the Board for more than ten (10) years.

For purposes of this definition, (i) "material interest" shall mean a direct or indirect ownership of
voting Shares representing at least two percent (2%) of the outstanding voting power or equity of a
Person; and (ii) a "member of the family" of a Person shall include such Person's siblings,
ascendants and descendants;

"Intellectual Property Right" means any or all of the following and all rights in, arising out of, or
associated with any or all of the following:

(a) all Brazilian as well as, foreign and international patents and patent rights
(including all patents, patent applications, provisional patent applications, and any
and all divisions, continuations, continvations-in-part, reissues, re-examinations and
extensions thereof, and all invention registrations and invention disclosures);

(b) all trademarks and trademark rights, service marks and service mark rights, trade
names and trade name rights, service names and service name rights (including all
goodwill, common law rights and governmental or other registrations or
applications for registration pertaining thereto), designs, trade dress, brand names,
business and product names, internet domain names, logos and slogans;

(c) all copyrights and copyright rights (including all common law rights, and
governmental or other registrations or applications for registration pertaining
thereto, and renewal rights therefor);

(d) all sui generis database rights, ideas, inventions (whether patentable or not),
invention disclosures, improvements, technology know-how, show-how, trade
secrets, formulas, systems, processes, designs, methodologies, industrial models,
works of authorship, databases, content, graphics, technical drawings, statistical
models, algorithms, modules, computer programs, technical documentation,
business methods, work product, intellectual and industrial property licenses,
proprietary information and documentation relating to any of the foregoing;

(e) all mask works, mask work registrations and applications therefor;




S12-

(f) all industrial designs and any registrations and applications therefor throughout the
world;

(g) all computer software including all source code, object code, firmware,
development tools, files, records and data, and all media on which any of the
foregoing is recorded;

(h) all similar, corresponding or equivalent rights to any of the foregoing; and

(i) all rights that, according to any Applicable Law, are defined as an intellectual
property right;

"Tnvestor Assignee" means any Person to whom the rights of an Investor, as provided under this
Agreement, are ftransferred to in connection with a Transfer of Shares and/or Other Equity
Securities of the Company, pursuant to Section 4.08(b) (Free Transferability of Investors Shares),

"Investors Nominee Director” has the meaning set forth in Section 2.01(a) (Board Composition);

"IPCA" the index known as the “fndice Nacional de Precos ao Consumidor Amplo — IPCA" (or any
official successor index), determined monthly by the Instituto Brasileiro de Geografia e Estatistica
— IBGE (or its official successor);

“IRR" means the internal rate of return of a specified percentage per annum on the agpregate
fnvestors® investment in the Company calculated from the date or dates the investments were made,
and compounded annually, net of any and all Taxes and/or costs incurred or paid by the Investors or
deducted from any amount transferred to the Investors by the Company and/or FIP AB and/or ABP,
taking into account both the timing and the amounts of: (a) the Subscription and any subscriptions
or purchases made under Section 4.04 (Preemptive Rights) of this Agreement; (b} all Distributions
(including interest, dividends, buy-back amounts or payments made pursuant to a reduction of
capital} by the Company in respect of the Shares and Other Equity Securities acquired or received
by each of the Investors pursuant to the Subscription and pursuant to any subscription or purchases
made under Section 4.04 (Preemptive Rights) of this Agreement; and (c) the sale consideration that
would be payable if such Shares and Other Equity Securities (on an as converted basis) were sold at
the price per common share set forth in paragraph (i) of the definition of "Qualified IPO". For
avoidance of doubt, the IRR shall be the output value obtained using the 'XIRR' function of
Microsoft Excel, in which: (1) the cash flows and dates thereof set forth in the immediately
preceding sentence shall be the inputs in the worksheet; and (ii) the net cash inflows to the Investors
shail be positive inputs and cash outflows from the each of the Investors shall be negative inputs in
the worksheet;

"Issue Notice" has the meaning set forth in Section 4.04(b) (Preemptive Right);

"Key Shareholders” means Deci¢ Luiz Chieppe, Edilene Chieppe, Renan Chieppe, Kaumer
Chieppe, Riguel Chieppe, Aylmer Chieppe, Wander Chieppe, Nilton Chieppe and Luiz Wagner
Chieppe;

“Key Subsidiaries" means (i) any of the Existing Subsidiaries, provided that, if any Existing
Subsidiary, as of any date of determination, represents less than five per cent (5%) of the
Company’s consolidated revenues or consolidated assets, such Existing Subsidiaries shall cease to
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be considered a Key Subsidiary {unless it subsequently qualifies under item (ii} of this definition);
and (ii) any Subsidiary of the Company that in any of the two (2) Financial Years immediately
preceding any date of determination represents more than five per cent (5%) of the Company’s
consolidated revenues or consolidated assets;

"LIBOR"” means the interbank offered rates for deposits in Dollars by the British Bankers’
Association ("BBA™) (or NYSE Euronext or any applicable successor entity) which appear on the
relevant page of the Reuters Service (currently page LIBORO1) or, if not available, on the relevant
pages of any other service (such as Bloomberg Financial Markets-Service) that displays such rates;
provided that if the BBA (or NYSE Euronext, or any applicable successor entity) for any reason
ceases (whether permanently or temporarily) o publish interbank offered rates for deposits in
Dollars, "LIBOR" shall mean the rate determined by IFC by calculating the arithmetic mean
(rounded upward to the nearest three decimal places) of the offered rates advised to IFC for deposits
in Dollars by any two (2) or more major banks active in the London interbank market or, if such
rates are unavailable, the offered rates advised to IFC for loans in Dotlars by a major bank or banks
in New York, New York;

"Lien" means any mortgage, pledge, charge, assignment, hypothecation, security interest, title
retention, preferential right, option (including call commitiment), trust arrangement, right of set-off,
counterclaim or banker's lien, privilege or priority of any kind having the effect of security, any
designation of loss payees or beneficiaries or any similar arrangement under or with respect to any
insurance policy or any preference of one creditor over another arising by operation of law;

"Liquidation Event" means any liquidation, winding up or bankruptcy, reorganization,
composition with creditors, recuperacdo judicial, recuperacdo extrajudicial or other analogous
insolvency proceeding of the Company or any Key Subsidiary, whether voluntary or involuntary, or
any petition presented or resolution passed for any such event or for the appointment of an
insolvency practitioner;

"Listing” means the admission of Shares (and/or Other Equity Securities) of the Company to listing
on any securities exchange and/or to trading on any Relevant Market;

"Material Adverse Effect” means a material adverse effect on:
(a) the Company's or any of its Key Subsidiaries' assets or properties;

(b) the Company's or any of its Key Subsidiaries' business prospects or financial
condition;

() the carrying on of the Company's or any of its Key Subsidiaries' business or
operations;

(d) the ability of the Company to comply, and ensure that each of its Key Subsidiaries
complies, with its obligations under this Agreement, any other Transaction Document to which it is
a party or the Company's and in the case of each of its Key Subsidiaries, such Key Subsidiary's
Charter; or

(e) the ability of ABP or of FIP AB to comply with its obligations under this
Agreement or any other Transaction Document to which it is a party;
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"Net Financial Debt" means Financial Debt minus the consolidated cash, investments classified as
"held for trading" and investments classified as "available for sale";

"Net Income" for any period, the excess (if any) of gross income over total expenses {provided that
income taxes shall be treated as part of total expenses) during such period for any Person or
specified group of Persons;

"New Securities" has the meaning set forth in Section 4.04(f) (Preemptive Right),

"Normal Course of Business” means any transaction related to the performance and development
of the Company’s and of any Subsidiary's corporate purposes related to dedicated logistics, the
transporiation of cargo or personnel in general (but excluding any concession services provided in
connection with the regular public transportation of people) and activities related thereto, as set
forth in the Company's Charter and/or the Charter of any of its Subsidiaries, as the case may be, and
as amended from time to time.

"Notification Date" has the meaning set forth in Section 4.04(b) (Preempltive Right);

"Obstructive Practice" has the meaning set forth in Annex A (dnti-Corruption Guidelines for IFC
Transactions);

"OFAC" means the U.S. Treasury Department Office of Foreign Assets Control;

"Offering" means any primary or secondary public or private offering of Shares and/or Equity
Securities of the Company;

"Other Equity Securities" means Equity Securities other than Shares;
"Other Shareholder Parties” means any Shareholder Party (except for the Investors);

"Other Shareholders” means any Person (other than the Investors) that as a result of one or more
subscriptions for or acquisition of Shares or Other Equity Securities of the Company holds or comes
to hold onie or more Shares or Other Equity Securities of the Company;

"Organized Sale Procedure” means a sale process, taking all actions in a diligent manner,
customary for a sale of a similarly situated company, assets or business, including engaging
reputable and qualified professional advisors (including the Financial Advisor, accounting and legal
professionals and other consultants), making the Company and its Subsidiaries’ properties, books
and records, and other assets reasonably available for inspection by potential acquirers, preparing
customary financial and marketing materials, establishing a physical or electronic data room
including materials customarily made available to potential acquirers in connection with such
processes and making its management and employees reasonably available for sales pitches,
meetings, presentations, interviews and other diligence activities, and negotiating customary
documentation, in each case on a reasonable schedule that permits due consideration of the terms
and conditions of the sale;

"Performance Standards" means IFC's Performance Standards on Social & Environmental
Sustainability, dated January 1, 2012, copies of which have been delivered to and receipt of which
has been acknowledged by the Company pursuant to the letter dated, April 8™ 2014;




-15-

"Person" means any individval, corporation, company, partnership, firm, voluntary association,
joint venture, trust, unincorporated organization, Authority or any other entity whether acting in an
individual, fiduciary or other capacity;

"Put Notice" means collectively an IFC Put Notice and an ALAC FIP Put Notice, or either one of
them, as the context may require;

“Put Option" means, collectively the IFC Put Option and the ALAC FIP Put Option or either one
of them, as the context may require;

"Put Period" means (with respect to each Investor) the period beginning on the fifth (5™
anniversary of the date hereof, and ending on the earlier of (i) the tenth (10"™) anniversary of the of
the date hereof; and (ii) the completion of a Qualified IPO;

"Put Price" means, collectively, the IFC Put Price and the ALAC FIP Put Price, or either one of
them, as the context may require;

"Put Price Per Share" means, as of the relevant date of calculation:

(i)  in relation to any given exercise of the Put Option other than pursuant to item (ii)
below, the amount in Reais obtained by dividing:

(A) the equivalent to eight point three (8.3) times the EBITDAR of the Company
for the four (4) fiscal quarters completed immediately before the fiscal
quarter in which the Put Option is exercised minus the Net Financial Debt of
the Company as of the last day of the fiscal quarter completed immediately
before the fiscal quarter in which the Put Option is exercised (both calculated
based on the audited or reviewed financial statements of the CompanyY); by

(B) the total number of issued and paid in shares of the Company {excluding any
shares held in treasury); 1

(ii}  in relation to any given exercise of the Put Option as a result of an Additional Put
Trigger Event, the price determined in accordance with item (1) immediately above
plus five per cent (5%);

"Put Shares" means, collectively, the IFC Put Shares and the ALAC FIP Put Shares; or either of
them as the context may require;

"Qualified Initial Public Offering" or "Qualified IPO" means a registered underwritten public
offering of the Company’s shares on the Novo Mercado segment of BM&FBOVESPA (i) with an
offer price per common share in such offering representing a valuation that would provide the
Investors with an IRR of at least eighteen per cent {18%) per annum in Reais (which shall consider
any and all Distributions, through dividends or otherwise, made by the Company to Investors
starting as of the Subscription Date); and (ii) upon the consummation of which: (A) common shares
held by the Investors are tradable without restriction and all other equity securities held by the
Investors are convertible into common shares and then immediately tradable without restriction
(except for lock-up letters as required by the offering underwriters); and (B) at least 25% of the
common shares of the Company are held by Persons other than the Company, ABP, FIP AB, the
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Sharehoider Parties, any of their Subsidiaries, their respective Affiliates and/or any other Related
Party or the Investors and tradeable without restriction (other than customary and legally-
permissible restrictions contained in lock-up agreements with the managing underwriter) on the
Novo Mercado segment of BM&FBOVESPA;

"pro-rata share" means, with respect to any Shareholder Party, the total number of issued and
outstanding Shares held by the relevant Sharcholder Party, expressed as a percentage of the total
number of Shares of the Company then issued and outstanding;

"Reais” or the sign "R$" means the lawful currency of the Country and any other currency that may
replace Reais as the Country’s lawful currency;

"Related Party" means any Person: (a) that holds a material interest in the Company or any
Subsidiary; (b) in which the Company or any Subsidiary holds a material interest; {c) that is
otherwise an Affiliate of the Company; (d) who serves (or has within the past twelve (12) months
served) as a director or officer of the Company or any Subsidiary; (e) who is a member of the (1)
family of any of the Key Shareholders; or (2) family of any individual included in any of the
foregoing; or (f) who serves (or has within the past twelve (12) months served) as an employee of
the Company or any Subsidiary. For the purpose of this definition, "material interest" shall mean a
direct or indirect ownership of shares representing at least five percent (5.0%) of the outstanding
voting power or equity of the Company or any Subsidiary;

"Relevant Market" means BM&FBOVESPA or any other stock exchange acceptable to each
Investor;

"Relevant Parties" means the Company, ABP and FIP AB, and each of the other shareholders of
the Company that agrees to become a party to this Agreement pursvant to an Accession Instrument;

"Restricted Person" means any of the following Persons: (i) any Person directly engaged in a
Competing Business and with respect of which such Competing Business represented in the
financial year immediately preceding any date of determination more than twenty five per cent
(25%) of such Person's consolidated revenues; and also (ii) any Person who owns directly or
indirectly more than twenty five per cent (25%) of the total and voting capital stock of any Person
included in item (i) above;

"Rights" with respect to any Person, any voting or economic rights related to any Share and/or
Equity Securities of such Person;

"S&E Performance Report" means the S&E Performance Report, in form and substance
satisfactory to each of the Investors and previously agreed upon with the Company, sctting out the
specific social, environmental and developmental impact information to be provided by the
Company in respect of the Company Operations;

"Sanctionable Practice” means any Corrupt Practice, Fraudulent Practice, Coercive Practice,
Collusive Practice, or Obstructive Practice, as those terms are defined herein and interpreted in
accordance with the Anti-Corruption Guidelines attached to this Agreement as Annex A (dnfi-
Corruption Guidelines for IFC Transactions);

"Selling Shareholder" has the meaning set forth in Section 4.05(a) (Tag-Along Rights);
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"Settlement Date" means the date for settlement of the purchase price of the relevant Put Shares by
the Grantors, as such date is specified by IFC in an IFC Put Notice or by the ALAC FIP in an
ALAC FIP Put Notice, as applicable, and which date shall be a Business Day;

"Settlement Rate" means the the Real/Dollar offered rate for Dollars, on the relevant date of
calculation, expressed as the amount of Reais per one Dollar, for settlement in two (2) Business
Days, reported by Banco Central on its website http://www.bcb.gov.br/?txcambio, on item
"Cotagdes e Boletins", option "Cotacdes de Fechamento de todas as Moedas em uma Data",
"[USD]", code [220], item "Cotagdes em Real", buy rate;

"Shareholder Parties" means collectively, the Investors, ABP and FIP AB and any other
shareholder of the Company that is a party to this Agreement or agrees to become a party to this
Agreement pursuant to an Accession Instrument;

"Shares" means the issued and outstanding shares of a company, including the Company;

"Shell Bank" means a bank incorporated in a jurisdiction in which it has no physical presence and
which is not an Affiliate of a regulated bank or a regulated financial group;

"Subscription” collectively, the IFC Subscription and the ALAC FIP Subscription;
"Subscription Agreement” has the meaning set forth in the WHEREAS clause;
"Subscription Date" has the meaning ascribed to it in the Subscription Agreement;
"Subscription Notice" has the meaning set forth in Section 4.04(b) ( Preemprive Right);

"Subsidiary" means with respect to the Company, an Affiliate over twenty per cent (20%) of whose
capital is owned, directly or indirectly by the Company;

"Tangible Net Worth" with respect to any Person, the aggregate of:

(i) (A) the amount paid up or credited as paid up on the
share capital of such Person; and

(B) the amount standing to the credit of the reserves of
stich Person (excluding asset revaluation reserves
and including, without limitation, any share
premium account, capital redemption reserve
funds and any credit balance on the accumulated
profit and loss account);

after deducting from the amounts in (A) and (B):

(w) any debit balance on the profit and loss account or
impairment of the issued share capital of such
Person (except to the extent that deduction with
respect to that debit balance or impairment has
already been made);
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() amounts set aside for dividends to the extent not
already deducted from equity;

(¥) amounts of deferred tax assets; and

(z) amounts attributable to capitalized items such as
goodwill, trademarks, deferred charges, licenses,
patents and other intangible assets; and

(ii) if applicable, that part of the net results of operations and the net
assets of any subsidiary of such Person attributable to interests that
are not owned, directly or indirectly, by such Person;

"Tagged Shares" has the meaning set forth in Section 4.05(c) (Tag-Along Rights),
"Tag Notice" has the meaning set forth in Section 4.05(c) (Tag-Along Rights);

"Tax" or "Taxes" any present or future taxes (including stamp taxes), withholding obligations,
duties and other charges of whatever nature levied by any Authority;

"Transaction Documents" means:
(a) this Agreement;
(b) the Subscription Agreement;
(c) the Share Retention Agreement; and
(d) the Usufruct Instruments.

"Transfer" means, directly or indirectly: (i) selling, assigning, transferring, disposing, donating,
exchanging, lending, creating Liens, granting options or any other form of transfer, including as a
resuit of a merger, amalgamation, including amalgamation of shares (incorporagdo de agdes), spin-
off or any other form of corporate restructuring, in each case whether actual or contingent, of or
over Shares or Equity Securities, (ii} selling, assigning, transferring, pledging, granting of an option
over or otherwise disposing of, or encumbering or permitting any Lien to exist over, any shares,
Equity Securities or Rights; or (iii) any transfer, voluntary or involuntary, as a result of a sale,
assignment, transfer, disposal, termination, expiration or any other act, of any Right, and
"Transferring” and "Transferred" have corresponding meanings;

"Transfer Notice" has the meaning set forth in Section 4.05(c) (Tag-Along Rights);
"Unpurchased Securities" has the meaning set forth in Section 4.04(d) (Preemptive Right);

"Usufruct Instruments” the following Usufruct Agreements: (i) Escritura publica de extingdio de
usufruto, entered by and between Nascir Geralda Guaitolini Chieppe, on one side, and Décio Luiz
Chieppe and Edilene Chieppe in the other, dated January 25, 2006; (ii) Instrumento Particular de
Contrato de Doagdo, entered by and between Aylmer Chieppe and Maria Luiza Zacché Chieppe, on
one side, and Kaumer Chieppe, Riguel Chieppe and Késsia Chieppe Saldanha, in the other, dated
May 10, 2002; (iii) Aditivo aos Instrumentos Particulares de Contrato de Doagdo de 01/07/1996 ¢
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10/07/2000, entered by and between Luiz Wagner Chieppe and Marcia ASsef Pretti Chieppe, on
one side, and Carlos Chieppe Netto, Bruno Pretti Chieppe, Giuliana Pretti Chieppe and Bernardo
Pretti Chieppe, in the other, Dated November 12, 2002; (iv) Instrumento Particular de Contrato de
Doagdo, entered by and between Nilton Carlos Chieppe and Anna Maria Poubel Chieppe, on one
side, and Patricia Poubel Chieppe Blauth, Isabela Poubel Chieppe, Clarice Poubel Chieppe and
Leticia Poubel Chieppe, in the other, Dated July 20, 2002; (v) Instrumento Particular de Contrato
de Doagdo, entered by and between Luiz Wagner Chieppe and Marcia Assef Pretti Chieppe, on one
side, and Carlos Chieppe Netto, Bruno Pretti Chieppe, Giuliana Pretti Chieppe and Bernardo Pretti
Chieppe, in the other, Dated July 10, 2000; (vi) Instrumento Particular de Contrato de Doacéio,
entered by and between Luiz Wagner Chieppe and Marcia Assef Pretti Chieppe, on one side, e
Carlos Chieppe Netto, Bruno Pretti Chieppe, Giuliana Pretti Chieppe and Bernardo Pretti Chieppe,
in the other, Dated July 1%, 1996; (vii) Aditivo aos Instrumentos Particulares de Contrato de
Doacéo, de 18/1171987, 25/02/1988, 26/01/1989 e 10/05/2002, entered by and between Aylmer
Chieppe and Maria Luiza Zacché Chieppe, on one side, and Kaumer Chieppe, Riguel Chieppe and ¢
Késsia Chieppe Saldanha, in the other, dated June 10, 2005; (viii) Instrumento Particular de
Contrato de Doagdo, entered by and between Aylmer Chieppe and Maria Luiza Zacché Chieppe,
on one side, and Kaumer Chieppe, Riguel Chieppe and Késsia Chieppe, in the other, dated January
26, 1989%; (ix) Instrumento Particular de Conirato de Doagdo, entered by and between Aylmer
Chieppe and Maria Luiza Zacché Chieppe, on one side, and Kavmer Chieppe, Riguel Chieppe and
Késsia Chieppe Saldanha, in the other, dated May 10, 2002; (x) Instrumenio Particular de Contrato
de Doagdo, entered by and between Aylmer Chieppe and Maria Luiza Zacché Chieppe, on one
side, and Kaumer Chieppe, Riguel Chieppe and Késsia Chieppe, in the other, dated Februyary 25,
1988; (xi) Aditivo acs Instrumentos Particulares de Contrato de Doagdo, de 18/11/1987,
25/02/1988 e 26/01/1989, entered by and between Aylmer Chieppe and Maria Luiza Zacché
Chieppe, on one side, and Kaumer Chieppe, Riguel Chieppe and Késsia Chieppe Saldanha, in the
other, dated November 12, 2002; (xii) Instrumento Particular de Contrato de Doagéio, entered by
and between Aylmer Chieppe and Maria Luiza Zacché Chieppe, on one side, and Kaumer Chieppe,
Kellen Chieppe, Riguel Chieppe and Késsia Chieppe, in the other, dated November 18, 1987; (xiii)
FEscritura piiblica de extingdo de usufruto, entered by and between Nascir Geralda Guaitolini
Chieppe, on one side, and Décio Luiz Chieppe and Edilene Chieppe, in the other, dated January 25,
2006; (xiv) Instrumento Particular de Contrato de Doacdo, entered by and between Vallécio
Chieppe and Nascir Geralda Guaitolini Chieppe, on one side, and Décio Luiz Chieppe, Liliane
Chieppe Kroeff and Edilene Chieppe, in the other, dated December 26, 1988; (xv) Escrifura
Piiblica de Re-ratifica¢do entered by and between Vallécio Chieppe and Nascir Geralda Guaitolini
Chieppe, on one side, and Décio Luiz Chieppe, Liliane Chieppe and Edilene Chieppe, in the other,
dated April 15, 2003; (xvi) Instrumento Particular de Contrato de Doagdo, entered by and between
Vallécio Chieppe and Nascir Geralda Guaitolini Chieppe, on one side, and Décio Luiz Chieppe,
Liliane Chieppe Kroeff and Edilene Chieppe, in the other, dated December 19, 1987; (xvii)
Escritura Piiblica de Doacdo entered by and between Vallécio Chieppe and Nascir Geralda
Guaitolini Chieppe, one one side, and Décio Luiz Chieppe, Liliane Chieppe and Edilene Chieppe, in
the other, Dated July 10, 2001; (xviil}) Escritura Publica de Doa¢do entered by and between
Wander Chieppe, on one side, and Filipe Gongalves Chieppe, in the other, dated July 15, 2002;
(xix) Aditivo ao Instrumento Particular de Contrato de Doagdo firmado em 02/01/1992, entered by
and between Cassilda Ceccato, on one side, and Denise Chieppe, Josiane Chieppe, Marcia Chieppe
and Renan Chieppe, in the other, dated November 12, 2002; (xx)} Instrumento Particular de
Contrato de Doagdo entered by and between Wander Chieppe and Cassilda Ceccato Chieppe, on
one side, and Marcia Chieppe, Denise Chieppe Vervloet, Josiane Chieppe and Renan Chieppe, in
the other, dated December 19, 1987; (xxi) Aditive aos Instrumentos Particulares de Doagdo de
18/12/1987, 19/12/1987 and 20/01/1989 re-ratificado em 21/04/1990, entered by and between
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Wander Chieppe and Cassilda Ceccato Chieppe, on one side, and Marcia Chieppe, Denise Chieppe,
Josiane Chieppe and Renan Chieppe, in the other, dated November 12, 2002; (xxii) Instrumento
Particular de Contrato de Doagdo entered by and between Wander Chieppe and Cassilda Ceccato
Chieppe, on one side, and Marcia Chieppe, Denise Chieppe Vervloet, Josiane Chieppe and Renan
Chieppe, in the other, dated April 21, 1990; (xxiii) Instrumento Particular de Contrato de Doagdo
entered by and between Wander Chieppe and Cassilda Ceccato Chieppe, on one side, and Matcia
Chieppe, Denise Chieppe Vervloet, Josiane Chieppe and Renan Chieppe, in the other, dafted
December 18, 1987; (xxiv) Aditivo ao Instrumento Particular de Contrato de Doagdo de
02/01/1992, re-ratificado em 03/01/1992, entered by and between Wander Chieppe, on one side,
and Marcia Chieppe, Dienise Chieppe, Josiane Chieppe and Renan Chieppe, in the other, dated
November 12, 2002; (xxv) Instrumento Particular de Contrato de Doagdio entered by and between
Wander Chieppe and Cassilda Ceccato Chieppe, on one side, and Marcia Chieppe, Denise Chieppe
Vervloet, Josiane Chieppe and Renan Chieppe, in the other, dated January 20, 1989; {xxvi)
Instrumento Particular de Retificagdo de Contrato de Doacdo Condicional, entered by and between
Wander Chieppe and Cassilda Ceccato Chieppe, on one side, Marcia Chieppe, Denise Chieppe
Vervioet, Josiane Chieppe and Renan Chieppe, in the other, dated April 21, 1990; (xxvii)
Instrumento Particular de Contrato de Doacdo entered by and between Wander Chieppe and
Cassilda Ceccato Chieppe, on one side, and Marcia Chieppe, Denise Chieppe Vervloet, Josiane
Chieppe and Renan Chieppe, in the other, dated January 20, 1989; (xxviii) Escritura Piblica de
Doaciio entered by and between Wander Chieppe, como doador, and Filipe Gongalves Chieppe,
como donatério, dated July 15, 2002; (xxix) Instrumento Particular de Retificacdo and Ratificacdo
de Contrato de Doacdo Condicional entered by and between Wander Chieppe and Cassilda
Ceccato Chieppe, on one side, and Marcia Chieppe, Denise Chieppe Vervloet, Josiane Chieppe and
Renan Chieppe, in the other, dated April 21, 1990; and {xxx) Instrumento Particular de Contrato
de Doagdio entered by and between Wander Chieppe and Cassilda Ceccato Chieppe, on one side,
and Marcia Chieppe, Denise Chieppe Vervloet, Josiane Chieppe and Renan Chieppe, in the other,
dated April 20, 1989;

"Worid Bank" the International Bank for Reconstruction and Development, an international
organization established by Articles of Agreement among its member countries; and

"World Bank Listing of Ineligible Firms" means the list, as updated from time to time, of persons
or entities ineligible to be awarded a World Bank Group-financed contract or otherwise sanctioned
by the World Bank Group sanctions board for the periods indicated on the list because they were
found to have violated the fraud and corruption provisions of the World Bank Group anticorniption
guidelines and policies.  The list may be found at http://www.worldbank.org/debarr or any
successor website or location.

Section 1.02. Interpretation. In this Agreement, unless the context otherwise requires:

(a) headings are for convenience only and do not affect the interpretation of this
Agreement;

(b) words importing the singular include the plural and vice versa,

(c) a reference to an Annex, Article, party, Schedule or Section is a reference to that

Article or Section of, or that Annex, party or Schedule to, this Agreement;
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{d) a reference to a document in the "agreed form" is a reference to a document
approved and for the purposes of identification initialed by or on behalf of the parties thereto;

{e)  areference to a document includes an amendment or supplement to, or replacement
or novation of, that document but disregarding any amendment, supplement, replacement or
novation made in breach of this Agreement;

H general words in this Agreement shall not be given a restrictive meaning by reason
of their being preceded or followed by words indicating a particular class of acts, matters or things
or by examples falling within the general words;

(g) a reference to a party to any document includes that party's successors and
permitted assigns; and

(h) unless stated otherwise herein, a reference to "shares of the Company" means
shares of the Company of any class, and a reference to "shares” includes, as applicable, "quotas" or
other instruments into which the capital stock or total equity interest of a Person is divided.

Section 1.03. Financial Calculations. If a financial calculation is to be made under or for
the purposes of this Agreement on a Consolidated Basis, that calculation shall be made by reference
to the sum of all amounts of similar nature reported in the relevant financial statements of each of
the entities whose accounts are to be consolidated with the accounts of the Company plus or minus
the consolidation adjustments customarily applied pursuant to the Accounting Standards to avoid
doubie counting of transactions among any of those entities, including the Company.

Section 1.04. Third Party Rights. A Person who is not a party to this Agreement has no right
to enforce or enjoy the benefit of any term of this Agreement.

ARTICLE 11

Corporate Governance

Section 2.01. Board Composition. (a) The Board of Directors shall consist of up to nine (9)
members to be elected and replaced in accordance with the provisions set forth herein and related
provisions in the Company’s Chatter, as such Charter is to be amended as required under Section
2.09 (Amendment to the Charter). The Company shall have at least two (2) Independent Directors,
other than the Investors Nominee Directors.

)] At all times prior to the date of a Qualified PO, as long as Investors collectively
hold:

() at least eight percent {8%) of the voting capital stock of the Company, the
Investors shall jointly have the right to nominate two (2) Directors of the
Company {each Director appointed by the Investors pursuant to this
Agreement, the "Investors Nominee Director") and their alternates, if any;
and
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(ii) at least five percent (5%) but less than eight per cent (8%) of the voting
capital stock of the Company, the Investors shall jointly have the right to
nominate one (1) Director of the Company and its alternate, if any.

(c) Following a Qualified IPO, the Investors shall jointly have the right to nominate
one (1) Director of the Company and its alternate, if any, as long as Investors collectively hold at
least five percent (5%) of the voting capital stock of the Company.

(d) Subject to the thresholds set forth above, should an Investor cease to be a
shareholder of the Company, the right to appoint, replace or substitute the Investors Nominee
Director shall be exercised by the Investor that continues fo be shareholder of the Company, subject
to Section 4.08(d) (Free Transferability of Investors' Shares).

(e) Subject to the terms and conditions set forth herein, the Other Sharcholders shall, in
accordance with Article VI (Compliance by the Company), ensure that any Investors Nominee
Director is promptly appointed as Director of the Company whenever requested by the Investor(s).

(H) The Directors shall have a term of one (1) year, reelection permitted. Following the
date of a Qualified IPQ, the Charter of the Company shall be amended to establish a term of office
of two (2) years for each of the members of the Board of Directors, reelection permitted.

{g) After the date of this Agreement, the Board shall constitute and maintain the
following committees whose members shall all be Directors: (i) the risk and audit committee; and
(ii) the corporate governance and people management commitice (which shall estabiish
management nominations and compensation rules). Any financial audit of the Company must be in
compliance with the Accounting Standards and approved by the audit committee.

Section 2.02. Removal/Resignation of Directors. Each Investor may, at any time, require
the removal of any of the Investors Nominee Director it elected and shall be entitled to nominate
another Person as Investor Nominee Director in place of any Investors Nominee Director so
removed. In the event of the resignation, retirement or vacation of office of the Investors Nominee
Director, the relevant Investor(s) shall be entitled, subject to Section 2.01 (Board Composition), to
nominate another Person as the Investors Nominee Director in place of such Investors Nominee
Director and the Other Shareholder Parties shall, in accordance with Article VII (Compliance by the
Company), ensure, to the fullest extent of all rights and powers available to them, that such nominee
is promptly appointed as a Director.

Section 2.03. Procedures of the Board. (a) The Board shall meet at least once every
quarter of each Financial Year subject to an annual schedule and confirmation of the date of the
next Board meeting at the previous Board meeting,

(b) Written notice of each meeting of the Board shall be given to all the Directors.
Written notice of each meeting of a committee of the Board shall be given to all Directors on that
committee. Written notice of a meeting under this Section 2.03(b) shall be sent to the electronic or
postal address (in case of electronic mail, with a copy of the relevant notice/document attached to
the electronic mail) notified from time to time by the Directors, at least ten (10) days in advance of
such meeting; provided that where, exceptionally, the Board or a committee of the Board is required
to make a decision in circumstances in which the foregoing notice requirements cannot be observed,
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such notice requirements shall be considered as waived with the presence of all Directors or, in the
case of a meeting of a commitiee of the Board, all Directors on that committee.

{(c) An agenda setting out in detail the items of business proposed to be transacted at a
meeting of the Board together with necessary information and supporting documents shall be
circulated to each of the Directors. An agenda setting out in detail the items of business proposed to
be transacted at a meeting of a committee of the Board together with necessary information and
supporting documents shall be circulated to each of the Directors on that committee. The agenda,
information and documents shall be circulated at least ten (10) days prior to the date of the relevant
meeting; provided that where, exceptionally, the Board or a committee of the Board is required to
make a decision in circumstances in which the foregoing notice requirements cannot be observed,
such requirement to circulate agenda information and documents may be waived with the
unanimous approval of all Directors or, in the case of a meeting of a committee of the Board, all
Directors on that committee.

(d) The Company shall indemnify each of the Directors to the maximum extent
permitted under Applicable Law for any costs, expenses or liabilities incurred by each such Director
in the course of, or in any way related to, his or her activities or his or her position as a Director.
The Company shall maintain, at all times, an adequate and customary D&O liability insurance in
accordance with standard market practice in Brazil and satisfactory to the Investors.

(e) The Company shall be responsible for the payment of directors’ fees and the
reimbursement of expenses to any Director, including the Investor Nominee Directors and the
Independent Directors, who is not an employee of the Company, provided, however, that the
following shall apply to reasonable expenses incurred by such Directors: (i) travel and
accommodation expenses shall only be reimbursed if incurred within the Country for attending a
board or committee meeting or a General Meeting or any other meeting which the Director is
requested to attend in his or her capacity as a Director of the Company (including the reasonable
costs of travel and attendance of an Investors Nominee Director); and (i} fees and out-of-pocket
expenses for obtaining independent legal or professional advice in furtherance of his or her duties as
a Director to the extent that (x) such advice has not been already obtained (A) by the Company; or
{B) after due request by any Director, by the Board of Directors; or (y) in the reasonable opinion of
such Director, the engagement of such independent or professional advice is necessary and cannot
be obtained from the Company or the Board of Directors directly due to actual or potential conflicts
of interest. The Directors shall be entitled to receive a directorship fee in an amount to be annually
agreed upon by the Investors and the Other Shareholder Parties.

Section 2.04, Quorum_at Board Meetings. (a) A meeting of the Board of Directors shall
only be considered duly installed: (i) on the first call, if the majority of the members of the Board of
Directors, including at least one {1) Independent Director, and one (1) Investors Nominee Director,
attend such meeting; and (ii) on the second call, if, at least, the majority of the members of the
Board of Directors attend such meeting. A meeting of a committee of the Board shall only be
considered duly installed: (i) on the first call, if the majority of the members of such committee of
the Board of Directors, including at least one (1) Independent Director, and, if any Invesfors
Nominee Director is a member of such committee, one (1} Investors Nominee Director, attend such
meeting; and (ii) on the second call, if the majority of the members of such committee of the Board
of Directors attend such meeting. Notwithstanding the foregoing, whenever a meeting of the Board
of Directors is convened to deliberate on any of the matters listed in Section 2.07 (Board
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Supermajority Reguirements), the meeting shall only be considered duly installed when all
Independent Directors and Investors Nominee Directors are present.

(b) The quorum for a meeting of the Board, duly convened and held, to pass
resolutions on matters (other than resolutions on the matters listed in Section 2.07 (Board
Supermajority Requirements)), shall be a majority of the Directors then in office. The quorum for a
meeting of a committee of the Board, duly convened and held, duly convened and held to pass
resolutions on matters that are incumbent on such committee shall be a majority of the Directors on
that committee,

() In the absence of a valid quorum at a meeting of the Board or a committee of the
Board, duly convened, the meeting shall be adjourned to the same time and place not earlier than
ten (10} days but no later than twenty-one (21) days thereafter as the Chairman (or, if applicable, the
chairman of the committee} may determine.

{d) Any Director shall be entitled to participate in a meeting of the Board or a
committee of the Board of which he or she is a member, at which he or she is not physically
present, by telephone or video conference or similar electronic means and the chairman of such
meeting shall ensure that such Director's observations are duly recorded in the minutes of such
meeting.

{e) No resolution shall be deemed to have been duly passed by the Board or a
committee of the Board by circulation or written consent, unless the resolution has been circulated
in draft form, together with the information required to make a fully-informed, good faith decision
with respect to such resolution and appropriate documents required to evidence passage of such
resolution, if any, to all Directors or to all Directors on the relevant committee at their usual
address, and has been unanimously approved in writing by such of them as are entitled to vote on
the resolution.

Section 2.05. General Meetings. (a) Prior written notice of all General Meetings shall be
given to the Shareholder Parties at their respective electronic or postal address {in case of electronic
mail, with a copy of the notice attached to the electronic mail) notified by them to the Company in
writing with at least:

(i) fifteen (15) days, in connection with an Extraordinary General Meeting
where the agenda does not include any matter that is subject to the
Investors' Consent Rights (as provided in Section 2.07 (fnvestors Consent
Rights) below; and

(ii) thirty (30) days for any other General Meeting.

(b) An agenda and accompanying materials setting out the business proposed to be
transacted at a General Meeting shall be circulated by the Company to the Shareholder Parties at the
same time as the notice referred to in Section 2.05(a). No business shall be transacted at any
General Meeting duly convened and held other than that specified in the notice without the prior
consent of all Shareholder Parties.

(<) The Board shall provide the audited financial statements with respect to the
immediately preceding complete Financial Year to all Shareholder Parties at least thirty (30) days
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prior to the date of the General Meeting designed to approve and adopt such audited financiat
statements.

(d) The quorum for the installation of a General Meeting shall be that set forth in
Applicable Law, Subject to the provisions of this Agreement (including, but not limited to, Section
2.06 (Investors Consent Rights) of this Agreement), to Applicable Law and the Charter, resclutions
may be passed at a General Meeting by a vote of a majority of the shares present at the meeting.

(e) Without prejudice to the provisions of Section 2.06 (lnvestors Consent Rights), in
the absence of a valid quorum at a General Meeting, duly convened, the meeting shall be adjourned
to the same time and place not earlier than ten (10) days but no later than twenty-one {21) days
thereafter as the Chairman may determine.

() No resolution shall be deemed to have been duly passed by the Company's
shareholders by circulation or written consent unless the resolution has been circulated in draft
form, together with the information required to make a fully-informed, good faith decision with
respect to such resolution and appropriate documents required to evidence passage of such
resolution, if any, to all shareholders of the Company at their usual address, and has been
unanimously approved in writing by those shareholders which are entitled to vote on the resolution.

() The provisions of this Section 2.05 shall apply, mutatis mutandis, to meetings of
any class or type of Shares held by the shareholders of the Company.

Section 2.06. Investors Consent Rights, (a) Until the date on which a Qualified PO
occurs, for as long as any Investor hold Shares or Equity Securities in the Company, the Company
shall not and shall ensure that each of its Key Subsidiaries shall not take the following decisions or
actions without the prior written consent of each of the Investors:

(i) amend or repeal the Company's Charter or the Charter of any Subsidiary;

(ii) change the designations, powers, rights, preferences or privileges, or the
qualifications, limitations or restrictions of the Shares or Equity Securities
held by any Investor;

(iiiy  create, authorize or issue any Equity Securities having a preference/ranking
senior to, or pari passu with, any Shares and/or Equity Securities held by
any Investor, except for (A) common Shares issued by the Company under
an employee shares or stock option plans aimed at its management and key
employees, approved by the Investors and, in any event, limited to one
percent (1%) of the issued and paid-up share capital stock of the Company,
or (B) common Shares of issued by the Company in connection with a

Qualified IPO;

(iv) change the nature of the business of the Company or of any of its Key
Subsidiaries;

(v) authorize or undertake any arrangement for the disposal (including but not

limited to any sale, exchange or lease (except for leases of assets of the
Company and/or of a Key Subsidiary that are undertaken by the Company




(vi)

(vii)

(viii)

(ix)

()

(xi)

{(xii)
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or such Key Subsidiary, as the case may be, in connection with the
rendering of services to its relevant clients, provided that such clients are
not entitled to acquire the leased assets at the term of the relevant services
agreement) of: (A) assets of the Company or any Key Subsidiary
representing twenty percent (20%) or more of the assets or business of the
Company or such Key Subsidiary (as determined based on the book value
of the assets of the Company or such Key Subsidiary), whether in one or a
series of transactions related or otherwise, in any period of four (4)
consecutive quarters, such percentage and book value to be calculated
based on the latest available audited/revised quarterly balance sheet of the
Company and/or of the Key Subsidiary, as the case may be; or (B) any
Shares or Equity Securities in any Key Subsidiary that resuits in the
Company owning less than fifty one percent (51%) of the voting and
economic interest of any Key Subsidiary (in each of the foregoing
circumstances, only if and to the extent the Company or any of its other
wholly owned Subsidiaries is not the acquirer, transferee or beneficial
owner of such assets and/or Shares);

any acquisition, amalgamation, merger (including any merger of shares),
consolidation, reconstitution, spin off, restructuring or similar transaction
involving the Company or any of its Subsidiaries (A) involving an amount
in excess of fifty million Reais (R$50,000,000) based on the total assets
value involved in such transaction, or (B) (irrespective of amount involved)
that results in a change in Control of the Company or any of its Key
Subsidiaries;

authorize or undertake any Liquidation Event;

authorize or undertake any reduction of capitai or share repurchase, other
than any repurchase of Shares of the Company issued to or held by
employees, officers, directors or consultants of the Company or its
Subsidiaries pursuant to an employee stock option plan approved by the
Company;

adopt, amend or revise any employee shares or stock option plans or any
other form of extraordinary compensation to an employee of the Company
and/or its Subsidiaries involving Shares or Other Equity Securities;

authorize or undertake any Listing, any Offering, or any delisting of any
Equity Securities of the Company (or any Key Subsidiary), except for a
Listing for a Qualified IPO;

the sale or transfer of all or substantially all the Intellectual Property Rights
of the Company or any of its Key Subsidiaries;

declare or pay any dividend or any other Distribution or redemption (A) in
a manner inconsistent with the Company's Charter, or the Charter of any
Key Subsidiary; or (B} (1) prior to the date of a Qualified 1PO, in an
amount exceeding 30% of the annual net profit of the Company of each
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(xiv)
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{xvii)
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Financial Year; or {2) after the date of a Qualified IPO, in a manner
inconsistent with the Dividend Policy;

adopt, amend or revise the Dividend Policy;

authorize or undertake any single or series of transactions with Related
Parties in excess of twenty million Reais (R$20,000,000.00) per Financial
Year, but excluding, in any event, transactions related to vehicle or
equipment purchases related to logistics services contracts with clients
and/or servicing of vehicles, provided that, solely for purposes of this item
(xiv), the labor/employment agreements that make such Person a Related
Party shall not be counted in the calculation of the above mentioned
threshold of twenty million Reais (R$20,000,000.00);

authorize, undertake or create any Subsidiary (except a wholly owned
Subsidiary), entering into any joint venture, partnership and/or consortium;

authorize or undertake any indebtedness with any direct or indirect
shareholder of the Company; and

authorize, approve or undertake any of the matters listed in this Section
2.06 in any Key Subsidiary of the Company.

Section 2.07. Board Supermajority Requirements. {(a) Until the date on which a Qualified
IPO occurs, for as long as any Investor holds Shares or Equity Securities in the Company, the
resolutions of the Board of Directors of the Company listed below shall require the approval of
seventy five percent (75%) of the Board of Directors in office, in a meeting of the Board of
Directors where all Independent Directors and Investors Nominee Directors are present:

(D

(i)
(iii)

appoint, remove or replace the Auditors or change the Financial Year of
the Company;

approve or amend the Business Plan or budget of the Company;

any disposal or arranging for the disposal (including but not limited to any
sale, exchange or lease (except for leases of assets of the Company and/or
of a Key Subsidiary that are undertaken by the Company or such Key
Subsidiary, as the case may be, in connection with the rendering of services
to its relevant clients, provided that such clients are not entitled to acquire
the leased assets at the term of the relevant services agreement) of {A)
fifteen percent {15%) or more but less than twenty (20%) of the assets or
business of the Company or any Key Subsidiary (as determined based on
the book value of the assets of the Company or such Key Subsidiary)
whether in one or a series of transactions related or otherwise, in any period
of four (4) consecutive quarters, such percentage and the book value to be
calculated based on the latest available audited/revised quarterly balance
sheet of the Company and/or of the Key Subsidiary, as the case may be; or
(B) Shares or Equity Securities in any Key Subsidiary that results in the
Company owning less than seventy five percent (75%) but more than fifty
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one percent (51%) of the voting and/or economic interests of any Key
Subsidiary, in each of the foregoing circumstances only if and to the extent
the Company or any of its other wholly owned subsidiaries is not the
acquirer, transferee or beneficial owner of such assets and/or shares;

(iv) entering into any obligation outside the Normal Course of Business which
could involve the payment of amounts in excess of one million
(R$1,000,000.00) per Financial Year;

(V) incurrence of debt in excess of a Net Financial Debt to EBITDAR ratio of
three point zero (3.0) on a Consolidated Basis; and

{vi) authorize, approve or undertake any of the matters listed in this Section
2.07 with respect to any Key Subsidiary of the Company.

) Until the date on which either the Independent Director or the Investors Nominee
Director has been appointed, the passage of resolutions related to any other matter listed in Section
2.07(a) above shall be subject to the approval of the Shareholders in a General Meeting and shall be
subject to the consent of the Investors, in compliance with Section 2.06 (fnvestors Consent Rights).

Section 2.08. JVoting by Directors: Conflicts of Interest. Related Parties, Etc. The
Company shall have in place a conflict of interest policy that will require a Director to immediately
disclose to the Board any interest or conflict that he or she may have on a matter on which the
approval or ratification by the Board is being sought. In no event shall the vote of (i) any Director
who has any interest or conflict, or (ii} any Director who is a Related Party of, or who was
nominated by, a Related Party that is the Company’s counterparty in a proposed agreement,
arrangement or transaction to be approved by the Board, be counted toward the majority or
supermajority approval. Such Director shall abstain (and if he or she does not abstain, shall be
deemed to have abstained) from voting on such matter, provided that the Director will vote
normally for any other matter under discussion,

Section 2.09. Corporate Governance. The Company and the Other Shareholders agree to
cause the proper and timely implementation of the Corporate Governance Implementation Plan,
attached hereto as Annex C (Corporate (Governance Implementation Plan). On or prior to the first
anniversary date of the Subscription, the Board of Directors shall set up a body or assign
responsibility to existing corporate body to oversee the implementation of the Corporate
Governance Implementation Plan. The Board of Directors shall periodically, consistent with the
deadlines set forth in the Corporate Governance Implementation Plan, provide written reports to
each Investor on the progress of implementation of the Corporate Governance Implementation Plan
and any delays in implementation or deviations from the agreed Corporate Governance
Implementation Plan.

ARTICLE 111

Covenants

Section 3.01. General Reporting Covenants. (a) Until the date on which a Qualified IPO
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occurs, for as long as any of the Investors holds any Share or Equity Security of the Company, the
Company shall furnish to each Investor, the following information:

t)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(vii)

(ix)

within ninety (90} days after the end of each Financial Year, audited annual
financial statements (a balance sheet as of the end of such Financial Year
and the related statements of income, shareholders' equity and cash flows
for the Financial Year then ended) for the Company on a Consolidated and
an unconsolidated basis in accordance with the Accounting Standards and
certified by the Auditors, along with a consolidating statement prepared by
the Auditors, as well as unaudited annual financial statements for each of
its Key Subsidiaries;

within forty-five (45) days after the end of each quarter of each Financial
Year, quarterly financial statements (a balance sheet as of the end of such
quarter and the related statements of income, shareholders' equity and cash
flows for the quarter then ended) for the Company on a Consolidated and
an unconsolidated basis and for each of its Key Subsidiaries, and the
reconciliation statements, prepared in accordance with the Accounting
Standards;

within fifteen (15) days after receipt thereof by the Company, any
management letter or similar letter from the Auditors;

no later than thirty (30) days before commencement of each Financial
Year, the proposed annual Business Plan;

the notice, agenda and relevant General Meeting's materials, at least (A) in
connection with an Ordinary General Meeting of the Company or of its
Key Subsidiaries, thirty (30) days before such Ordinary General Meeting;
or (B} in connection with any Extraordinary General Meeting of the
Company or of its Key Subsidiaries (1) if the agenda of such Extraordinary
General Meeting includes any matter that is subject to the Ivestors'
Consent Rights, thirty (30) days before such meeting; or (2) if the agenda
of such Extraordinary General Meeting does not include any matter that is
subject to the Investors' Consent Rights, fifteen (15) days before such
Extraordinary General Meeting;

no later than fifteen (15) days after each General Meeting, the minutes
thereof reflecting decisions adopted at such meeting;

until the implementation of the Corporate Governance Improvement Plan is
satisfactorily completed, no later than ninety (90) days after the end of each
Financial Year, a written report outlining the Company’s progress in
implementing the Corporate Governance Improvement Plan;

simultaneously with delivery to the Directors, the notice, agenda and
relevant materials related to the meetings of the Board;

no later than fifieen (13) days after each Board meeting, the minutes
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thereof reflecting decisions adopted at such meeting;

{x) within forty five (45} days after the end of each quarter of each Financial
Year, a detailed report on all Related Party transactions carried out by the
Company and/or any of its Subsidiaries in the previous quarter;

(xi) upon request by any Investor, further details and information regarding any
Related Party transaction carried out by the Company and/or any of its
Subsidiaries, including copy of the documents and agreements related
thereto;

(xii)  (A) if not already made available to the public in general, within ten {10)
Business Days counted from the end of each quarter of each Financial
Year, a copy of any employee option or remuneration plans, involving the
issuance of Shares or Other Equity Securities by the Company and/or any
of its Subsidiaries; (B) within forty five (45) days after the end of each
quarter of each Financial Year, a certificate from the Company’s Chief
Financial Officer that all Related Party transactions carried out by the
Company and/or any of its Subsidiaries in the previous quarter were at
arms length basis; and (C) within ninety (90) days after the end of each
quarter of each Financial Year, a certificate from the Company’s Auditors
that all Related Party transactions carried out by the Company and/or any
of its Subsidiaries in the previous Financial Year were at arms length basis;
and

(xiii)  within forty five (45) days after the end of each quarter of each Financial
Year, a report on the segment wise operational and financial performance
of the Company in accordance with the sample provided in Schedule 6
herein,

(b) The Company shall: (i) irrevocably authorize and instruct in the form set forth in
Schedule 3 (Form of Letter to Company's Auditors), the Auditors (whose fees and expenses shall be
for the account of the Company) to communicate directly with each of the Investors at any time
regarding the Company's financial statements, accounts and operations, and provide to each of the
Investors a copy of that authorization; and (ii) take such actions, issue such additional instructions
and deliver such additional documents as necessary to procure the Auditors’ compliance with such
instruction. No later than thirty (30) days after any change in Auditors, the Company shall repeat
the process in the immediately preceding sentence with the new Auditors and provide a copy of the
Company’s instructions and any other related documentation to each of the Investors.

(c) The Company shall promptly provide to each of the Investors such information as
any of the Investors from time to time requests with regard to the Company and any of its Key
Subsidiaries, including, without limitation, copies of correspondence from the Company’s
regulators. The Company shall provide to the Investors Nominee Director all information as and
when provided to any other Director in his or her capacity as a Director and, at the request of any of
the Investors and to the extent consistent with Applicable Law, shall also provide such information
to such Investor, To the extent consistent with Applicable Law, the Investors Nominee Director
may provide to any of the Investors any information that the Investors Nominee Director receives in
his or her capacity as a Director, including, without limitation, any information related to Company
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Operations, and may provide periodic reports to the Investors related to the discharge of his or her
duties as a Director.

(d) Following a Qualified IPO, the Company shall deliver, upon request, to each of the
Investors, copies of or access to all information publicly disclosed and/or filed, in compliance with
the rules and regulations of any securities exchange or automated quotation system on which any of
its securities are listed and any Applicable Law,

(e) In addition to the information to be provided to the Investors pursuant to this
Section 3.01, ABP and FIP AB. shall, and ABP and FIP shall ensure that the Company shall,
provide to the Investors, all such other statements and documents as the Investors and/or the
Financial Advisor may request in order to allow the exercise of the rights of the Investors and/or
perform any calculations under or in respect of the exercise of the Put Option, including, for the
avoidance of doubt, any information reviewed by the Auditors that may be necessary for the
calculation of the Put Price. The Company and the Grantors shall provide to the Investors any
information that may be necessary to calculate the Put Price in accordance with this Agreement
within no more than ten (10) days after receipt of any such request from any of the Investors.

() Each of the Investors shall be entitled to require the Company and/or any of its
Subsidiaries to engage an independent auditor {other than the Auditor), at the expense of the
Company but selected by the Investors, to undertake a full audit of all matters of the Company and
its Subsidiaries that may be necessary to certify that all Related Party transactions carried out by the
Company and/or its Subsidiaries during the previous Financial Year wete at arms-length basis and
the Other Shareholder Parties shall, in accordance with Article VII (Compliance by the Company),
ensure, to the fullest extent of all rights and powers available to them, that the Company and/or any
of its Subsidiaries, as the case may be, engage such independent auditor as soon as possible, but, in
any event, no later than fifteen (15) days after the receipt by the Company of a written request by
any of the Investors. The audit report prepared by the independent auditor shall be made available to
the Shareholder Parties, together with a copy of any and all material made available by the
Company and/or its Subsidiaries and used by the independent auditor to prepare such audit report.
The Company and/or any of its Subsidiaries shall provide the independent auditor with full access
to all books of account and all records of the Company and/or any of its Subsidiaries, as the case
may be, necessary for the draft of such due diligence report.

Section 3.02. Investors Policy Reporting Covenants. (a) For as long as any of the Investors
holds any Share or Equity Security of the Company, the Company shall, within 10 (ten) calendar
days, notify the Investors, upon becoming aware of any: (i) litigation or investigations or
proceedings which have or may reasonably be expected to have a Material Adverse Effect; or (if)
any criminal investigations or proceedings against the Company, its management, any Key
Subsidiary, any Key Shareholder, ABP or FIP AB, and any such notification shall specify the nature
of the action or proceeding and any steps that the Company proposes to take in response to the
same.

(b) Upon the request of any of the Investors, and with reasonable prior notice to the
Company, the Company shall permit representatives of such Investor and the CAO, during normal
office hours, to:

(D visit any of the sites and premises where the business of the Company or
any of its Key Subsidiaries is conducted,;
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(it inspect any of the sites, facilities, plants and equipment of the Company or
its Key Subsidiaries;

(ili)  have access to the books of account and all records of the Company and its
Key Subsidiaries; and

(iv)  have access to those employees, agents, contractors and subcontractors of
the Company and its Key Subsidiaries who have or may have knowledge of
matters with respect to which such Investor or the CAQ seeks information;
provided that: (A) no such reasonable prior notice shall be necessary if
special circumstances so require; and (B) in the case of the CAQO, such
access shall be for the purpose of carrying out the CAQ'’s Role.

(c) The Company shall:

(i) within one hundred and twenty (120) days after the end of each Financial
Year, deliver to the Investors corresponding S&E Performance Report in
the form attached as Schedule 5 hereto confirming compliance with the
Action Plan, the social and environmental covenants set forth in this
Agreement and Applicable S&E Law, or, as the case may be, identifying
any non-compliance or failure, and the actions being taken to remedy it,
and including such information as the Investors sha!l reasonably require in
order to measure the ongoing development results of the Investors’
investment in the Shares {which information the Investors may hold and
use in accordance with IFC’s Access to Information Policy, dated January
I, 2012, which is available at
http://ifcnet.ifc.org/intranet/ifcpol proc.nsf/AttachmentsByTitle/7001011FC
PolicyDisclosurelnformation_Effective+Jan+1+2012/SFILE/7001011FCPol
icyDisclosureInformation.pdf); and

(ii) within five (5) Business Days after the Company’s knowledge, notify each
of the Investors of any soctal, labor, health and safety, security or
environmental incident, accident or circumstance having, or which could
reasonably be expected to have any Material Adverse Effect, specifying in
each case the nature of the incident, accident, or circumstance and the
impact or effect arising or likely to arise therefrom, and the measures the
Company or the relevant Subsidiary, as applicable, is taking or plans to
take to address them and to prevent any future similar event; and keep the
Investors informed of the on-going implementation of those meagures.

{d) The Company shall furnish to each of the Investors, within ninety (90) days after
the expiry of any of the insurance policies referred to in Section 3.03(f) (Mnvestors Policy
Covenants), a certificate from an Authorized Representative confirming that, as of the date of such
certificate, the Company and its Subsidiaries maintain the insurance policies required to be
maintained pursuant to Section 3.03(f) (Invesfors Policy Covenants) and providing a detailed
explanation of any material changes in such insurance policies.

(e) For as long as any of the Investors holds any Share or Equity Security of the
Company, ABP and FIP AB shall deliver to each of the Investors:
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(i) within one hundred and twenty (120) days after the end of each Financial
Year, annual financial statements (a balance sheet as of the end of such
Financial Year and the related statements of income, shareholders' equity
and cash flows for the Financial Year then ended) of ABP and of FIP AB
on, a consolidated basis prepared in accordance with the generally accepted
accounting standards of the Country as prescribed by the Corporations Law,
the applicable rules and regulations issued periodically by Comissdo de
Valores Mobilidrios — CVM and the technical releases issued by the
institute of independent auditors of the Country (Instituto dos Auditores
Independentes do Brasil — IBRACON) and by the Comité de
Promunciamentos Contdbeis — CPC: and

(i1) prior to entering into any shareholders agreement related to or involving,
direct or indirectly, the Shares of the Company and/or of any of its
Subsidiaries, a copy of the final draft of such shareholders agreement,
which, for the avoidance of doubt, shall not conflict with the terms of this
Agreement (in case of any such conflict, this Agreement shall prevail).

Section 3.03. Investors Policy Covenants.

(a) Sanctionable Practices.

() Each of the Company, ABP, the FIP AB and the other Relevant Parties
hereby agrees that it shall not engage in (nor authorize or permit any
Aftiliate or any other Person acfing on its behalf to engage in) any
Sanctionable Practice with respect to the Company and/or any of its
Subsidiaries, ABP, FIP AB or the Key Sharcholders.

(ii) Each of the Company, ABP, FIP AB and the other Relevant Parties further
covenants that should it become aware of any violation of Section
3.03(a)(i), it shall promptly notify the Investors; and

(iii) ~ If any of the Investors notifies the Company, ABP, FIP AB and/or any
other Relevant Party of its concern that there has been a violation of
Section 3.03(a)(i), the Company, ABP, FIP AB and any other such
Relevant Party shall cooperate in good faith with the relevant Investor and
its representatives in determining whether such a violation has occurred,
and shall respond promptly and in reasonable detail to any notice from such
Investor {with a copy to the other Investor), and shall furnish documentary
support for such response upon such Investor's request.

(b) Affirmative Environmental Covenants. The Company shall and shall ensure that
each of its Key Subsidiaries shall;

(i) implement the Action Plan and undertake the Company Operations in
compliance with the Performance Standards and Applicable S&E Law;

(ii} periodically review the form of the S&E Performance Report and advise
the Investors as to whether revision of the form is necessary or appropriate
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in light of changes to the Company Operations and revise the form of the
S&E Performance Report, if applicable, with the prior written consent of
each of the Investors.

{©) Negative Environmental Covenant. The Company shall not amend the Action Plan
in any material respect without the prior written consent of each of the Investors.

(d) UN Security Council Resolutions/World Bank Listing of Ineligible Firms. The
Company shall not and shall ensure that each of its Key Subsidiaries shall not enter into any
transaction or engage in any activity prohibited by any resolution of the United Nations Security
Council under Chapter VII of the United Nations Charter. Nor shall the Company transact, and shall
ensure that no Key Subsidiary shall transact with any Person that is on the World Bank Listing of
Ineligible Firms.

(e) Shell Banks. The Company shall not and shall ensure that each of its Key
Subsidiaries shall not conduct business or enter into any transaction with, or transmit any funds
through, a Shell Bank.

() Insurance. The Company shall, at all times, maintain a directors and officers
liability insurance policy, providing adequate and customary coverage with a financially sound and
reputable insurer or insurers,

(g OFAC. The Company shall not, and shall ensure that each of its Key Subsidiaries
shall not, enter into a business relationship with any Person which is the target of economic
sanctions administered by OFAC or provide any financing or services to, or in connection with, any
activity in any sector under embargo by the United Nations. The Company shall not, and shall
ensure that each of its Key Subsidiaries not, use the proceeds of the investment by the Investors or
lend, contribute or otherwise make available such proceeds to any Person if (i) such Person which is
the target of economic sanctions administered by OFAC or (ii) to the knowledge of the Company
after reasonable enquiry, the purpose or effect of the loan, contribution or availability of such
proceeds is (A) to finance or support the activities of any person who is the target of economic
sanctions administered by OFAC or (B) to benefit any country of government that is the target of
economic sanctions administered by OFAC or (iii) such person is named on (A) lists promulgated
by the United Nations Security Council or (B) the World Bank Listing of Ineligible Firms (see
www.worldbank.org/debarr).

Section 3.04. Other Affirmative Covenants.

(a) The Company and its Subsidiaries shall, and each Other Shareholder Party shall
ensure that the Company and each of its Subsidiaries shall:

() undertake its business, activities and investments, and cause each of its
Subsidiaries to undertake their business, activities and investinents, in
compliance with Applicable Law; and

{it) at all times, appoint internationally recognized Auditors acceptable to the
Investors. The Investors acknowledge that the Brazilian offices of any of
(A) KPMG: (B) PriceWaterhouseCoopers; (C) Deloitte, Touche Tohmatsu,
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and (D) Emst & Young are considered acceptable internationally
recognized Auditors.

(b) ABP shall maintain, at alf times, on a consolidated basis (i) a minimum Tangible
Net Worth of seven hundred million Reais (R$700,000,000) and (ii) a Net Financial Debt to
EBITDA ratio (excluding any accounting record or provisions with respect to the Put Option) not
exceeding three point zero (3.0) provided that, for purposes hereof, Net Financial Debt shall not
include the amount of any obligation of such Person in respect of any lease other than a Financial
Lease to be calculated as six (6) muitiplied by the annual amount to be paid under the lease to the
relevant lessor.,

{©) Unless all Board members in office present at a Board of Directors meeting (but
excluding the Directors appointed by ABP and/or FIP AB) in which the Investors Nominee
Directors and the Independent Directors are also present, accept the reasonable explanations from
the management of the Company, the Board of Directors shall be required to act on the findings of
either the Auditor or independent auditor conducting a review of Related Party transactions (as
provided under Section 3.01 (f) above), and, in this case, the Company and/or its Subsidiaries, as
applicable, shall: (i} terminate the relevant Related Party Transaction found not to be on arms-length
basis, and (ii) use all lawful means to recover compensation from the relevant Related Party, related
to any Related Party fransaction that was found not to be conducted at arms-length, in an amount
equal to the improper monetary benefit determined by the Board of Directors based on the consent
of at least seventy five per cent (75%) of the Directors in office of the Company (but excluding the
Directors appointed by ABP and/or FIP AB) in which the Investors Nominee Directors and the
Independent Directors are present.

Section 3.05. [ssuance of Share Capital. (a) During the term of this Agreement, the
Company shall not issue any Shares and/or Other Equity Securities of the Company to any Person
other than a Shareholder Party that, following such issuance, will hold Shares or Other Equity
Securities of the Company representing more than five per cent (5%) of the Shares of the Company,
unless such Person:

(i) executes an Accession Instrument confirming that it shall be bound by this
Agreement as an Other Shareholder Party in respect of all Shares and/or
Other Equity Securities in the Company held or to be held by such Person
and promptly provides copies of such executed Accession Instrument to
each of the other parties to this Agreement; and

(ii) delivers to each of the other parties to this Agreement: (A) a Certificate of
Incumbency and Authority; (B) a copy of the applicable corporate
documentation of such Person authorizing the execution of the Accession
Instrument and the subscription or purchase of the applicable Shares and/or
Other Equity Securities in the Company; and {C) any other documentation
reasonably requested by any party to this Agreement.

(b) The obligation in items (i) and (ii) above shall not apply in case of Shares of the
Company issued in connection with (i) a Qualified IPO; or (ii) afier the occurrence of a Qualified
IPO, an underwritten public Offering of the Company’s Shares on the Novo Mercado segment of
BM&FBOVESPA and/or Other Equity Securities of the Company with an aggregate value of at
least two hundred mitlion Reais (R$200,000,000.00).
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Section 3.06. Nom Compete. For as long as any Investor holds any Share and/or Equity
Securities of the Company, ABP and FIP AB and any of their Affiliates shall not, directly or
indirectly (i) except through the Company acquire or hold any interest in any other Person engaged
in any of the businesses of the Company or of any of its Subsidiaries; or (ii) engage or hold a
managerial position in any businesses, substantially similar to the businesses of the Company or of
any of its Subsidiaries.

ARTICLE IV

Further Issue and Transfer of Shares

Section 4.01. QOwnership and Share Retention. (a) Without prejudice to the Key
Shareholders' obligations in the Share Retention Agreement, for as long as an Investor holds any
Equity Security in the Company and until a Qualified IPO has occurred, ABP shall mairitain a direct
and indirect aggregate voting and economic interest (which interest shall include the right to vote
and the right to receive a proportionate share of dividends, profits, liquidation proceeds, and other
similar amounts distributed by the Company) in the Company equal to at least fifty one per cent
{51%) of the total voting and economic interest of the Company, on a Fully-Diluted Basis, free and
clear form any and all Liens. ABP and FIP AB shall maintain all their interests free of all Liens or
other encumbrances or rights of third parties (other than as set out in this Agreement and the other
Transaction Documents).

{b) Subject to Section 4.02 (Reswricted Transfers) and Section 4.03 (dccession
Instrument) and to the Key Shareholders' obligations in the Share Retention Agreement, until a
Qualified TPO has occurred, none of ABP, FIP AB or any Other Shareholder Party shall Transfer
any Equity Securities of the Company, whether in one or a series of transactions related or
otherwise, unless the following conditions are concurrently met:

(i) following such Transfer ABP, FIP AB and such Other Shareholder Party
remain in compliance with this Section 4.01; and

{ii) (A) such Transfer is a loan of Shares of the Company for purposes of
stabilization activities in the course of the Company’s Qualified IPO,
limited, in any case, to fifteen (15%) of the Shares of the Company offered
in such Qualified IPO; or

(B) such Transfer (or series or Transfers) does not resuft in the Transfer of
five per cent (5%) or more of the Company’s Shares to the same Person
(whether directly or indirectly) or to Persons representing the same interest.

{c) The Company shall: (i) record in its share registry the restrictions on the Transfer of
Equity Securities of the Company set forth in this Section 4.01 and Section 4.02 below, and note
such restrictions on the Transfer of Equity Securities of the Company on the certificate(s) for Equity
Securities issued by the Company, if any such certificate is issued; and (ii) refuse to recognize any
purported Transfer of Equity Securities of the Company in violation of this Agreement or record or
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register any such Transfer of such Equity Securities. Any Transfer made in breach of this
Agreement shall be null and void.

Section 4.02.  Restricted Transfers. (a) Neither ABP, FIP AB nor any Other Shareholder
Parties shall Transfer any Equity Securities in the Company to any individual or entity (A) named
on lists promulgated by the United Nations Security Council or its committees pursuant to
resolutions issued under Chapter VII of the United Nations Charter; (B} which is the target of
econommic sanctions administered by OFAC lists promulgated by OFAC or {C) named on the World
Bank Listing of Ineligible Firms (see www.worldbank.org/debarr).

(b) ABP, FIP AB and any Other Shareholder Parties shall cause the Company to, and
the Company shall, refuse to recognize any purported Transfer of Equity Securities in the Company
in violation of this Section 4.02, or record or register any such Transfer of Equity Securities in the
Company in its share registry. Any Transfer made in breach of this Section 4.02 shall be null and
void.

{c) The Company shall not (and ABP and FIP AB shall cause the Company not to)
Transfer any Equity Securities in any Subsidiary to any individual or entity (A) named on lists
promulgated by the United Nations Security Council or its committees pursuant to resolutions
issued under Chapter VII of the United Nations Charter; (B) which is the target of economic
sanctions administered by OFAC lists promulgated by OFAC or (C) named on the World Bank
Listing of Ineligible Firms (see www.worldbank.org/debarr).

) ABP, FIB AB and any Other Shareholder Parties shall cause the Company who, in
turn, shall cause its Subsidiaries to, and the Subsidiaries shall, refuse to recognize any purported
Transfer of Equity Securities in the any of the Subsidiaries in violation of this Section 4.02, or
record or register any such Transfer of Equity Securities in the Subsidiaries in their respective share
registry, Any Transfer made in breach of this Section 4.02 shall be null and void.

(e) After the consummation of a Quatified IPQ, Section 4.02(a) shall not apply in the
case of sales of Shares of the Company on any open market where the identity of the transferee
cannot be ascertained by ABP, FIB AB and any Other Shareholder Parties or the Company, as the
case may be (but shall apply in cases where the identity of the transferee is known, including but
not limited to sales in a privately-negotiated transaction),

Section 4.05. Accession Instrument. Subject to Section 4.01 (Ownership and Share
Retention) above and the other provisions of this Agreement, it ABP, FIB AB or any Other
Shareholder Party wishes to Transfer any Equity Securities in the Company to a Person that is not
already a Sharcholder Party, and, if following such Transfer or series of Transfers such Person will
hold Shares and/or Other Equity Securities of the Company representing more than five per cent
(5%) of the Shares of the Company, it shall require as a condifion of the Transfer that the transferee
executes an Accession Instrument confirming that it shall be bound by this Agreement as an Other
Shareholder Party in respect of the Equity Securities in the Company transferred to that transferee
and complies with the provisions of Section 3.05 (fssuance of Share Capital).

Section 4.04. Preemptive Right. (a) Subject to any limitation imposed by any Applicable
Law, each Investor, or an Affiliate thereof, shall have the right to purchase its pro-rata share of New
Securities (as defined below) in the manner set out below.
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(b) 1f the Company proposes to issue New Securities, it shall give each of the Investors
written notice of its intention, describing the New Securities, their price, and their general terms of
issuance, and specifying each of the Investors’ pro-rata share of such issuance {the "Issue Notice").
The Investors shall have thirty (30) days after any such notice is delivered (the "Notification Date")
to give the Company written notice that it agrees to purchase part or all of its pro-rata share of the
New Securities for the price and on the terms specified in the Issue Notice (the "Subscription
Notice"). Each of the Investors may also notify the Company in the Subscription Notice that it is
willing to buy a specified number of the New Securities in excess of its pro-rata share of such
issuance ("Additional Securities") for the price and on the terms specified in the Issue Notice.

{c) For the avoidance of doubt, the Company shall nof issue any New Securities until
after the Notification Date. The omission of any of the Investors to send a Subscription Notice until
the Notification Date will be considered as a waiver of the preemptive right of such Investor as set
forth in this Section 4.04.

(d) If any Investor has indicated that it is willing to buy Additional Securities, the
Company shall give such Investor written notice of the total number of New Securities not taken up
by other shareholders of the Company ("Unpurchased Securities") within five (5) days of the
expiry of the thirty (30) day period referred to in Section 4.04(b). Such notice shall specify the
particulars of the payment process for the New Securities to be purchased by such Investor pursuant
to the Subscription Notice.

(e) On the tenth (10™) Business Day after expiry of the thirty (30) day period referred
to in Section 4.04(b):

(1) the Investor shall subscribe for the number of its pro-rata shares specified
in the Subscription Notice;

(ii) if an Investor has indicated that it is willing to buy Additional Securities,
such Investor shall also subscribe for the lower of the number of Additional
Securities and the number of Unpurchased Securities corresponding to its
pro-rata share thereof;

(iii)  the relevant Investor shall pay the relevant consideration to the Company or
relevant registrar; and

(iv)  the Company shall register in its share registry and in the name of such
Investor the number of New Securities subscribed by it.

(f) "New Securities" shall mean any Shares or Other Equity Securities of the
Company; provided, that the term "New Securities” does not include:

) shares (or options to purchase shares) issued or issuable to officers,
directors and employees of, or consultants to, the Company pursuant to an
employee stock plan that has been approved by the Investors, limited, in
any event, fo one percent (1%) of the capital stock of the Company on a
Fuliy-Diluted Basis;
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(i) shares issued or issuable in connection with any stock split or stock
dividend of the Company; and

(iii)  shares issued in connection with (A) a Qualified IPO or (B) after the
occurrence of a Qualified IPO, an underwritten public Offering of the
Company’s Shares on the Novo Mercado segment of BM&FBOVESPA
and/or Other Equity Securities of the Company with an aggregate value of
at least two hundred million Reais (R$200,000,000.00).

Section 4.05. Tag-dlong Rights. (a) Subject to the requirements of Section 4.01
{Ownership and Share Retention) and the other requirements of Article 1V hereof, if either of ABP,
FIP AB or any Other Shareholder Party (for the avoidance of doubt, other than an Investor) (each, a
"Selling Shareholder") (or any group of Selling Shareholders together) proposes to Transfer any
Shares or Other Equity Securities of the Company which it owns, directly or indirectly, to any other
Person including, without Iimitation, to any Other Sharcholder Party (a "Buyer™), each of the
Investors shall have the right to participate in such Transfer in accordance with this Section 4.05
(the "Tag Along Right"). For the avoidance of doubt, the Selling Shareholders may only propose to
Transfer such Shares or Other Equity Securities in the Company hereunder if, after giving effect to
the proposed Transfer, ABP and FIP AB shall continue to be in compliance with the requirements
of Section 4.01(Ownership and Share Retention) (unless each of the Investors has provided a
written waiver in respect thercof). The Selling Shareholders shall comply with the other
requirements of Article 1V, including, without limitation, Section 4.02 (Restricted Transfers) and
Section 4.03 {Accession Instrument).

(b) Each Selling Shareholder which owns Shares or Other Equity Securities in the
Company indirectly through one or more holding entities or vehicles shall ensure that any disposal
of any indirect interest in the Company is consummated as a Transfer of the Shares or Other Equity
Securities in the Company, and not by a sale of any Shares or Other Equity Securities of any such
holding entity(ies) or vehicle(s), so as to ensure that each of the Investors will be able to exercise its
Tag Along Rights hereunder,

{c) The Selling Shareholders shall promptly, but in any case not later than forty-five
(45) days prior to the proposed date of closing of any Transfer described in Section 4.05(a), give
notice (the "Transfer Notice") to each of the Investors. The Transfer Notice shall describe in
reasonable detail the proposed Transfer, including but not limited to the number and type of Shares
and/or Equity Securities of the Company proposed to be purchased by the Buyer, the consideration
proposed to be paid by the Buyer, other material terms and conditions proposed by the Buyer in
respect of such Transfer, and the name and address of each proposed Buyer, accompanied, if
available, by a draft share purchase agreement or other information reasonably requested by each of
the Investors. Each Investor shall have the right to participate in the proposed Transfer by giving
notice of the exercise {a "Tag Notice") to the Selling Shareholders within a period of thirty (30)
days from such Investors' receipt of the Transfer Notice (the "Exercise Period") setting forth the
number of such Investor Shares and/or Equity Securities to be included in the proposed Transter
(the maximum of such number of Shares and/or Equity Securities to be determined with reference
to Section 4.05(d) below) (the "Tagged Shares"). For the avoidance of doubt, the Investors shall
not be obligated to pay any fees or deal expenses (whether of the Selling Shareholder(s), any other
Person or otherwise) in connection with the exercise of their rights under this Section 4.05, except
for fees to financial advisors, counsels or other consultants or advisors hired exclusively by
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Investors. The failure by an Investor to send a Tag Notice until the end of the Exercise Period will
be considered as a waiver of the tag along rights of such Investor as set forth in this Section 4.05.

{d) Subject to Section 4.05(e) below, with respect to each proposed Transfer by a
Selling Shareholder, each Investor shall have the right to transfer a maximum number of Tagged
Shares equal to the number (and if this is not a whole number, such number rounded to the nearest
whole number) obtained by multiplying the number of the Shares or Other Equity Securities of the
Company on a Fully-Diluted Basis proposed to be purchased by the Buyer from the Selling
Sharcholders by a fraction: (i) the numerator of which shall be the number of Shares or Other
Equity Securities of the Company on a Fully-Diluted Basis held by such Investor(s) (as of the date
of the Tag Notice); and (ii) the denominator of which shall be the aggregate number of Shares or
Other Equity Securities of the Company on a Fully-Diluted Basis held by all the Selling
Shareholders and the Investor who deliver a Tag Notice (as of the date of the Tag Notice). For
avoidance of doubt, the number of shares to be Transferred by the Selling Shareholders to the Buyer
in such transaction is reduced by the number of Tagged Shares in order to accommodate the Tagged
Shares in the transaction.

(e) If the proposed Transfer by the Selling Sharcholders would result (ignoring the
effect of any reduction in the number of shares to be Transferred by the Selling Shareholders
pursuant to Section 4.05(d) and Section 4.05(h)) in a change in the Control of the Company or if
following the proposed Transfer (including the Transfer of the maximum number of Tagged Shares
permitted under Section 4.05(d)), the aggregate number of Equity Securities of the Company held
by the Investors would account for less than five per cent (5%) of the Equity Securities on a Fully
Diluted Basis, the maximum number of Tagged Shares shall be all of the Equity Securities of the
Company held by the Investors.

H Upon receipt of the Tag Notice, the Selling Shareholders shall make all necessary
arrangements with the Buyer in order that the Tagged Shares may be included in the relevant
transaction and purchased by the Buyer on materially the same terms and conditions (including with
respect to price) as the Selling Shareholders and as described in the Transfer Notice and at the same
time as the sale of Shares or Other Equity Securities in the Company by such Selling Shareholders
in the transaction. However, no Investor shall be required to make any representation or warranty to
the Buyer, other than as to good title to the Tagged Shares, absence of Liens with respect to the
Tagged Shares, customary representations and warranties concerning Investor's power and authority
to undertake the proposed Transfer, and the validity and enforceability of Investor’s obligations in
connection with the proposed Transfer.

(g) For the avoidance of doubt, each Investor's Tag-Along Rights shall apply regardless
of whether the Tagged Shares are of the same class or type of Equity Securities of the Company
which the Selling Shareholder(s) propose to Transfer, provided that, to the extent such a difference
in class or type exists, the consideration payable to such Investor for the Tagged Shares shall be
calculated as if all Equity Securities of the Company held by the applicable Setling Shareholders
and the relevant Investor or Investors which will be subject to a Transfer under this Section 4.05
(assuming that the relevant Investor or Investors, as the case may be, exercises its tag-along rights
in full) had been converted into common shares of the Company on the date immediately prior to
the date of the Tag Notice (to the extent not already in the form of common shares of the Company)
at the conversion price which would be applicable on such date had such conversion occurred on
such date.
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(h) The Selling Shareholders shall have a period of (i) forty five (45) days from the
expiration of the Exercise Period, should no prior Authorization from any Authority be required for
the completion of the proposed Transfer of Shares or Other Equity Securities of the Company to the
Buyer; or (ii) ninety (90) days from the expiration of the Exercise Period, should a prior
Authorization from any Authority be required for the completion of the proposed Transfer of Shares
or Other Equity Securities of the Company to the Buyer, to Transfer to the Buyer the Shares or
Other Equity Securities originaily proposed to be Transferred (less the number of Tagged Shares, if
any), upon the terms and conditions (including with respect to price) specified in the Transfer
Netice. If an Investor has delivered a Tag Notice, the Selling Shareholders shall give such Investor
prior written notice of the closing date of the Transfer (the "Closing Date") at least ten {i0)
Business Days prior to Closing Date for the purchase by the Buyer of the Tagged Shares upon the
terms and conditions (including with respect to price) as specified in the Transfer Notice and at the
same time as the Selling Sharcholders. If the Selling Shareholders do not complete the Transfer
within the period provided herein, any proposed subsequent Transfer by them of some or all of the
Shares or Other Equity Securities originally proposed to be Transferred shall again be subject to the
provisions of this Section 4,05,

(i) The Selling Shareholders agree that they shall not Transfer any of their Shares or
Other Equity Securities in the Company to a Buyer unless, at the same time, the Buyer purchases all
of the Tagged Shares from an Investor that has exercised its tag along right upon the terms and
conditions (including with respect to price) as specified in the Transfer Notice, subject to the
conditions agreed in Section 4.05(c).

() For the avoidance of doubt (i) the Transfer of shares/quotas, as applicable, issued
by any Holding are subject to the terms and conditions set forth in the Share Retention Agreement
and does not trigger the Tag Along Right pursuant to this Agreement; and (ii) the Transfer of Shares
of the Company by ABP to FIP AB and/or by FIP AB to ABP shall not trigger the Tag Along Right
pursuant to this Agreement, provided that (x) ABP remains as the sole quotaholder of FIP AB; and

(y) the Key Shareholders are in compliance with their obligations under the Share Retention
Agreement

Section 4.06. Listing Rights. (a) 1f a Listing is proposed, the Company and the Shareholder
Parties shall: (i) ensure that the Shares held by each of the Investors are included in the Listing such
that the Shares held by each of the Investors will be freely tradable by each Investor immediately
following the Listing; (ii) subject to Applicable Law, ensure that the Shares held by each of the
Investors are excluded from any mandatory lock-up period; and (iii) keep the Investors fully
informed of all material activities undertaken in connection with the Listing. Without prejudice to
the provisions set forth herein, in connection with a Qualified 1PO, as advised by the arranger or
adviser of such Qualified IPO, the Company may require that each of the Investors be subject to a
mandatory lock-up period of up to six (6) months, during which no Investor shall be allowed to sell
its Shares in the relevant stock exchange, provided that (i} all the Other Sharcholder Parties shall be
subject to the same lock-up period in connection with a Qualified IPO imposed on the Investors
{except in connection with Shares owned by them and offered in the Qualified 1PO or with the loan
of Shares for purposes of stabilization activities in the course of the Company’s Qualified IPO); and
(ii) in no event the lock-up period applicable to any of the Investors shall be fonger than the lock-up
applicable to any other shareholder or investor of the Company or any of its Key Subsidiaries that is
subject to any type of lock-up obligation (whether statutory, contractual or otherwise). For the
avoidance of doubt, if any shareholder or investor is subject to a lock-up period lower than a
mandatory lock-up of six (6) months, the lock-up period applicable to the Investors shall be the
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same lower lock-up period applicable to any other shareholder or investor of the Company or of any
of its Key Subsidiaries that is subject to any type of lock-up obligation (whether statutory,
contractual or otherwise).

(b) Right to Offer Shares for Sale. If the Company, ABP, FIP AB, or any Other
Shareholder Parties proposes to undertake an Offering (including any Offering which is being
offered as part of a Listing or after a Listing), it shall give prompt notice to each of the Investors of
its intention to do so, specifying the material terms of such Offering. Within thirty (30) days after
receipt of that notice, each Investor may deliver a notice to the Company requiring it to include in
such Offering such Shares held by the relevant Investor or Investors as such Investor(s) may
specify.

© Costs. The Company shall pay all reasonable out-of-pocket expenses incuired by
the Investors in connection with any Listing or Offering, except for underwriters” and other
regulatory fees directly related to the sale in such Offering of the Shares, which shall be paid by
each seller of such Shares (including the Investors, ABP and FIP AB) proportionally to the number
of Shares being sold by each of them in such Offering,

{d) Indemnification. To the extent permitted by Applicable Law, the Company shall
indemnify and hold harmless each Investor, and each of its officers, directors, employees and
consultants, and legal advisers, from and against any loss, claim or liability (and any actions,
proceedings or settlements in respect thereof) arising out of or based on: (i) any untrue statement of
a material fact contained in any prospectus, offering circular, or other offering document relating to
any Listing or Offering (including in a Qualified IPO); (ii) any failure to state therein a material fact
necessary to make the statements therein not misleading; and (iii) any violation of Applicable Law
{(including but not limited to, securities laws and exchange requirements applicable to any Listing or
Offering); provided, that the Company shall not be liable under this Section 4.06 to the extent that
any such loss, claim or liability is based (i) directly on any written statement furnished by the
Investors to the Company expressly for inclusion in the relevant offering document; (ii) on any
omission by Investors to state a material fact about the Investors required to be disclosed by the
Investors in the offering document; or {iii) on a violation, by any of the Investors, of the Applicable
Law.

Section 4.07. Right of First Offer. (a) Subject to Sections 4.07(h) and 4.07(i) below, if any
Investor (each, a "Transferring Shareholder") proposes to Transfer all or any portion of its Shares
in the Company (the "Transfer Shares") to any Person other than another Shareholder Party, it
shall first give notice thereof (the "RFQ Notice") to ABP (the "Offeree Shareholder™) setting forth
the number of Transfer Shares.

{b) Within ten (10) calendar days from receipt of the RFO Notice (the "Offering
Period™), the Offeree Shareholder shall have an option to offer to acquire all (but not less than all)
of the Transfer Shares by delivering written notice (the "Offer Notice™) to the Transferring
Shareholder stating that it is willing to acquire all {but not less than all) of such Transfer Shares and
specifying the price per Transfer Share (for the avoidance of doubt, a specific price per share rather
than a formula) at which it is willing to do so on the terms and conditions as set forth in clause (d)
of this Section 4.07. If the Offeree Shareholder delivers an Offer Notice within the Offering Peried,
such Offer Notice shall constitute a binding offer to acquire the Transfer Shares at the price
specified in such Offer Notice. Each Offer Notice shall be irrevocable until the expiry of the
Acceptance Period.
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(¢} If the Transferring Shareholder receives the Offer Notice during the Offering
Period and the Transferring Shareholder is willing to sell the Transfer Shares at the price per
Transfer Share specified in such Offer Notice (the "Highest Price"), the Transferring Shareholder
shall deliver a written notice {an "Acceptance Notice"), within five (5) calendar days after the end
of the Offering Period (the "Acceptance Period"), to the Offeree Shareholder stating that its offer
has been accepted.

{d) If the Transferring Shareholder delivers an Acceptance Notice within the
Acceptance Period, such Acceptance Notice shall constitute a binding agreement between the
Transferring Sharcholder and the Offeree Shareholder whereby the Offeree Shareholder shall
acquire the Transfer Shares. On either (i) the fifteenth (15™) calendar day after the end of the
Acceptance Period, should no prior Authorization from any Authority be required for the
completion of the Transfer of the Transfer Shares; or (ii) the sixtieth (60") calendar day after the
end of the Acceptance Period, should any prior Authorization from any Authority be required for
the completion of the Transfer of the Transfer Shares (or such earlier date as may be agreed by the
Transferring Shareholder and the Offeree Shareholder) (the "RFQO Closing Date"), the Offeree
Sharcholder shall pay to the Transferring Sharcholder in cash (in immediately available funds,
wired to the bank account specified by the Transferring Shareholder) the entire purchase price for
all of the Transfer Shares at the Highest Price per Transfer Share, against which payment the
Transferring Shareholder shall transfer the Transfer Shares to the Offeree Shareholder, provided
that the Transferring Shareholder shall have no obligation to Transfer any Transfer Shares unless
the Transferring Shareholder receives payment in full for the entire purchase price for all the
Transfer Shares in cash (in immediately available funds, wired to the bank account specified by the
Transferring Shareholder) from the Offeree Shareholder. Between the end of the Acceptance Period
and the RFO Closing Date, the Offeree Shareholder shall obtain any Authorizations required in
connection with the transfer of the relevant Transfer Shares before the RFO Closing Date.

(¢) The Transferring Shareholder shall not make (or be required to make) any
representation or warranty to the Offeree Shareholder, other than good title to the Transfer Shares,
absence of Liens with respect to the Transfer Shares and customary representations and warranties
concerning the Transferring Shareholder’s power and authority to undertake the proposed transfer.

(H) If the Transferring Sharcholder does not serve an Acceptance Notice within the
Acceptance Period, then the Transferring Shareholder shall be free to enter into a binding agreement
to transfer all or any part of the Transfer Shares to any third party within (i) twelve (12) months
after the end of the Acceptance Period, should no prior Authorization from any Authority be
required for the completion of the Transfer of the Transfer Shares; or (ii) eighteen (18) months after
the end of the Acceptance Period, should any prior Authorization from any Authority be required
for the completion of the Transfer of the Transfer Shares for the completion of the Transfer of the
Transfer Shares, at a price per Transfer Share not less than the Highest Price per Transfer Share
adjusted for stock splits, stock dividends, amalgamations, special dividends and any other corporate
actions having a dilutive effect on the share price of the Company (the "Third Party Transfer"). If
the Transferring Shareholder does not enter into such an agreement within the relevant period set
forth above, any subsequent proposed Transfer by it of some or all of the Transfer Shares shall
again be subject to the provisions of this Section 4.07 (for the avoidance of doubt, the Transferring
Shareholder may complete the Third Party Transfer (including the closing and other related
activities) after the expiry of such period, provided that it has executed an agreement for such Third
Party Transfer before the end of such period).
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(g) If: (i) the Transferring Shareholder does not receive any Offer Notice during the
Offering Period or (ii) the Transferring Shareholder receives an Offer Notice or Offer Notices, as
the case may be, but (A) the Transferring Shareholder does not receive payment in full of the
purchase price for all the Transfer Shares on the RFO Closing Date, or (B) the transfer of all the
Transfer Shares is not consummated for any reason, including but not limited to any Authorization
required in connection with the transfer of the Transfer Shares not being obtained by the RFO
Closing Date, then the Transferring Shareholder shall be free to transfer all or any part of the
Transferring Shareholder’s Shares in the Company to any third party at any time after the end of
the Offering Period or after the RFO Closing Date (as the case may be) at any price.

(h)  The provisions of this Section 4.07 shall not apply to the extent that the Transferred
Shares are being Transferred as a result of the exercise of the rights of any party under Section 4.05
(Tag Along Rights).

(iy  To the extent the Transferee becomes a party to the Shareholders Agreement, the
Right of First Offer provided in this Section 4.07 will not be triggered (i) by any Transfer among
the Investors, and/or (ii) by any Transfer from an Investor to any entity Controlled directly or
indirectly by any of the Investors, and/or (iii) by any Transfer from an Investor to any investment
fund managed directly or indirectly (A) by an Investor or any of its Affiliates, or (B) by any entity
Controlled directly or indirectly by any of the Investors.

(i) The provisions of this Section 4.07 shall automatically terminate upon the
occurrence of a Listing, and shall not apply to any Transfer to be carried out in connection with the
exercise of the Put Option by an Investor or as a result of or in connection with the occurrence of an
Additional Put Trigger Event or any breach by the Offeree Shareholder of any of its obligations
under any of the Transaction Documents.

Section 4.08. Free Transferability of Investors Shares. {a) Subject to the provisions of
Section 4.07 (Right of First Offer) and of this Section 4.08, all Shares and/or Other Equity
Securities held by each Investor shall be freely transferable.

(b) Subject to Section 4.08(c) below, in the event an Investor Transfers a portion or all
Shares and/or Other Equity Securifies of the Company held by it, all rights provided under this
Agreement to such Investor shall be transferable at the relevant Investor's election to any Person to
whom such Shares and/or QOther Equity Securities are fransferred to, provided that, and only if:

(i) after the Transfer of Shares and/or Other Equity Securities by one or more
Investors to a Person, such Person will hold, at least two million, four
hundred and two thousand, nine hundred and ninety-eight (2,402,998)
Shares of the Company (adjusted for stock splits, stock dividends,
amalgamation, special dividends and any other corporate actions having an
impact on the number of such Shares of the Company); and

(ii) the Person who acquires the Shares and/or Other Equity Securities (A) is
not directly engaged in a Competing Business, and (B) does not own twenty
five percent (25%) or more of the capital stock of a Person who is directly
engaged in a2 Competing Business.
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{c) Subject to Section 4.04(a) and Section 4.08(b) above, an Investor Assignee shall be
free to transfer any Shares and/or Equity Securities of the Company it holds to any Person without
any restrictions, except that, in addition to the restrictions set forth in Section 4.04{a) and Section
4.08(b) above, such Investor Assignee shall not be allowed to Transfer any Shares of the Company
to a Restricted Person,

{d) If an Investor Assignee, after acquiring Shares or Other Equity Securities of the
Company, becomes a Person directly engaged in a Competing Business, or acquires twenty five
percent (25%) or more of the shares of a Person who is directly engaged in a Competing Business,
the rights attributed ta such Investor Assignee under this Agreement shall automatically terminate.

{e) The Company, FIP AB and ABP shall (i) cooperate in good faith with the Investors
in connection with any Transfer of their Shares, (ii} provide reasonable access to members of the
Board, the management and staff of the Company and any of its Subsidiaries, (iii) subject to
customary confidentiality agreements, provide such information requested by potential purchasers
of the Investors' Shares, and (iv) otherwise facilitate any such Transfer of Shares by any of the
Investors.

(D) Upon completion of a Transfer of Shares and/or Other Equity Securities to an
Investor Assignee, (i) subject to Section 4.08(c), all references to an "Investor”, "IFC" and/or
"ALAC FIP" under this Agreement shall be considered references to such Investor Assignee, as
applicable, and (ii) subject to Section 4.08(d) above, all rights attributed hereunder to an Investor, to
[FC and/or to AFAC FIP, as applicable, shall apply and be available to such Investor Assignee.

(g) The Investors shall bear all costs and expenses related to the Transfer of their
Shares to an Investor Assignee,

Section 4.09. The Put Option. (a) ABP and FIP AB (jointly, the "Grantors™) hereby grant
an option to IFC (the "IFC Put Option") to sell to the Grantors, and each of the Grantors is
obligated to purchase from IFC, on a joint and several basis, upon exercise of such option, all of the
IFC Put Shares (as specified by IFC in the relevant IFC Put Notice) in accordance with the terms of
this Agreement.

(b) The Grantors hereby grant an option to the ALAC FIP (the "ALAC FIP Put
Option") to sell to the Grantors, and each of the Grantors is obligated to purchase from the ALAC
FIP, on a joint and several basis, upon exercise of such option, all of the ALAC FIP Put Shares (as
specified by the ALAC FIP in the relevant ALAC FIP Put Notice) in accordance with the terms of
this Agreement.

{c) The IFC Put Option and the ALAC FIP Put Option may be exercised jointly or
severally, at the sole discretion of the Investors.

(d) The Put Option may be exercised by the Investors by delivery to the Grantors of an
IFC Put Notice, an ALAC FIP Put Notice, or both, as applicable:

(i) at any time {and for avoidance of doubt, on one or more occasions}) during
the Put Period (which, for the avoidance of doubt, shall end upon the
occurrence of a Qualified IPO); or
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(ii) at any time during the Additional Put Trigger Period following an
Additional Put Trigger Event,

in each of the above cases, the relevant Put Notice shall specify the number (and if applicable, the
type) of Put Shares, the Put Price for those Put Shares (and the basis for determination of the Put
Price), the bank account into which the Put Price shall be paid, and the applicable Settlement Date
which, subject to the proviso below, shall be not less than (A} six (6) months of the date of the Put
Notice or (B) any earlier date informed in writing by any of the Grantors to the Investor that has
exercised its Put Option after the receipt of a Put Notice; provided that if the Put Option is exercised
by the Investors, or any of them, as a result of the occurrence of an Additional Put Trigger Event,
the relevant Put Notice shall also inform the nature of such event and the Settlement Date shall be
thirty (30) days of the date of the Put Notice. In addition, in the event that an Investor that has
elected to exercise its Put Option does not have the financial information that the Company and the
Grantors are required to deliver to it in compliance with Section 3.01 (Geweral Reporting
Covenants) and which is necessary to calculate the Put Price in accordance with this Agreement,
such Investor shall have the option to, at such Investor's election, (i) make such calculation based on
the last available information provided to it or based on unaudited financial statements related to the
period(s) in refation to which audited financials might be missing and, in such case, such calculation
shall prevail or (ii) request the Company and the Grantors to provide the information necessary to
calculate the Put Price, and, in such case, the Company and the Grantors shall provide such
information within three (3) Business Days from such request.

{(e) On the Settlement Date:
(i) with respect to the IFC Put Option:

(A) the Grantors shall pay to IFC, into the bank account specified by
IFC, the relevant IFC Put Price, in Dollars, as converted from
Reais at the Seftiement Rate in effect on the date of exercise of the
IFC Put Option, in immediately available funds, without any
deduction whatsoever for any Taxes (all of which shall be borne by
the Grantors, except for any capital gain Taxes, which shall be
botne exclusively by the Investors as set forth in Section 4.09(])
herein); and

(B) IFC shall, upon receipt of the relevant IFC Put Price, transfer to the
Grantor(s) pro-rata to the payments made by each of them, free of
all Liens and other encumbrances and rights of third parties title to
the IFC Put Shares, together with such instruments of transfer, if
any, as required by the laws of the Country to effect the transfer;
and

(i) with respect to the ALAC FIP Put Option:

{A) the Grantors shall pay to the ALAC FIP, into the bank account
specified by the ALAC FIP, the relevant ALAC FIP Put Price, in
Reais, in immediately available funds; and
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B) the ALAC FIP shall, upon receipt of the relevant ALAC Put Price,
transfer to the Grantor{s) pro-rata to the payments made by each of
them, free of all Liens and other encumbrances and rights of third
parties title to the ALAC FIP Put Shares together with such
instruments of transfer, if any, as required by the laws of the
Country to effect the transfer,

(f) For the avoidance of doubt, the Investor that has elected to exercise its Put Option
shall be entitled to any Distributions relating to the Put Shares which are the subject of the relevant
Put Notice that are declared on or before the Seftlement Date. To the extent that the Distribution
mentioned above is paid to any of the Grantors, whether before or after the Settlement Date, such
Grantor(s) shall be deemed to hold such amounts in trust and for the benefit of such Investor, and
shall promptly return to the relevant Investor an amount equal to the amount of such Distribution so
received by it. Upon exercise of the Put Option by any Investor, the Company and any of its Key
Subsidiaries shall be required to, and the Grantors shall cause the Company and any of its Key
Subsidiaries to, declare Distributions of cash dividends within five (5) days from the date on which
each quarterly financial statements of the Company are issued (but, in any event, no later than forty
five (45) days after the end of the relevant quarter) until the Settlement Date (or in the event of.
failure of payment of the IFC Put Price or the ALAC FIP Put Price, as the case may be, on such
Settlement Date, until the payment of the full amount of the unpaid IFC Put Price or of the unpaid
ALAC FIP Put Price), where the amount of such cash dividend shall be, at least, equal to the
average dividend yield of the four (4) fiscal quarters completed immediately before the fiscal
quarter in which the Put Option has been exercised. To the extent any such Distribution is not made
by the Company, the amount thereof that should have been paid to the Investors pursuant to this
provision shall be added to the IFC Put Price or the ALAC FIP Put Price, as the case may be, and
shall be paid to the relevant Investor within thirty (30) calendar days from the day each Distribution
is declared (but, in any event, no later than the Settlement Date) and without any deduction
whatsoever for any Taxes (including without deduction of any capital gain Taxes on that portion
added to the relevant Put Price).

(g) Without prejudice to the remedies available to the Investors under this Agreement
and/or under any other Transaction Document, if the Grantors {or any of them) fail to make
payment of the Put Price by the Settlement Date as specified pursuant to this Agreement:

(6] the Investors shall have a claim against the Grantors, on a joint and several
basis, for the payment of the unpaid IFC Put Price and the unpaid ALAC
FIP Put Price, as the case may be;

(ii) the Grantors shall pay to IFC, in Dollars and on demand, at a bank account
designated by IFC, a late payment charge which will accrue at a rate per
annum of six point five per cent (6.5%) above three-month LIBOR on the
Dollar equivalent of the amount required to be paid to IFC pursuant to
Section 4.09(e)(i), such late payment charge to accrue daily from (and
including) the relevant Settlement Date until (but excluding) the date the
Dollar equivalent of the Put Price is paid in full prorated on the basis of a
360-day year for the actual number of days elapsed;

(iii)  the Grantors shall pay to the ALAC FIP, in Reais and on demand, at a bank
account designated by the ALAC FIP, a late payment charge which wili
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accrue at a rate per annum of six point five per cent (6.5%) above the CDI
Rate on the amount required to be paid to the ALAC FIP pursuant to
Section 4.09(e)(ii), such fate payment charge to accrue daily from (and
including) the relevant Settlement Date until (but excluding) the date the
Put Price is paid in full prorated on the basis of a 252 - business day year
tor the actual number of business days elapsed; and

(iv)  each of the Investors shall be entitled to request the carry out of an
Organized Sale Procedure, as provided in Section 4.09(h) below.

(h) For purposes of Section 4.09(g)(iv) above, each of the Investors shall be entitled to
request the carry out of an Organized Sale Procedure by delivering written notice to the Company,
with a copy to the Grantors and to the other Investor, as applicable. In such case, the Company will
be obligated to conduct an Organized Sale Procedure to be completed as soon as reasonably
possible thereafter. Upon receipt of such written notice, the Company shall have thirty (30) days to
engage a Financial Advisor acceptable to the Investor(s) who exercised the right to request an
Organized Sale Procedure. Such Financial Advisor shall:

(i) independently organize and conduct the Organized Sale Procedure, without
any interference from the Grantors, the Key Shareholder or their Affiliates
{except if and to the extent requested by the Financial Advisor);

(ii) have access to all books, records, statement, materials, employees and
documents of the Company and/or of its Subsidiaries, in order to determine
the structure of the sale procedure; and

(iii)  conduct such Organized Sale Procedure in a manner that will expedite the
receipt by the Investor(s) of the full outstanding amount of the Put Price (as
adjusted by dividends, Taxes, costs and expenses and late payment charges
in accordance with this Section 4.09).

(i) The Organized Sale Procedure may consist of (i) the Transfer of a portion or all
Shares of the Company and/or (ii) the sale by the Company and/or any of its Subsidiaries of any of
its(their) assets or business (including the shares and/or equity securities in any Person or
Subsidiary held by the Company or other Subsidiary); and/or (iii) a combination of both, as
indicated by the Financial Advisor and approved by the Investors. The Shareholder Parties shall
accept and take, and shall cause the Company and any of its Subsidiaries to accept and take, any
and all measures and actions requested by the Financial Advisor in order to complete the Organized
Sale Procedure, including the execution of any agreement and/or the undertaking of any obligation
required for the implementation of the Organized Sale Procedure, The proceeds resulting from such
Organized Sale Procedure shall be used to pay the full outstanding amount of the Put Price (as
adjusted by dividends, Taxes, costs and expenses and late payment charges in accordance with this
Section 4.09). The Grantors shall bear all fees and expenses incurred in connection with the
Organized Sale Procedure (including any legal fees and the fees of the Financial Advisor). If, after
the completion of the Organized Sale Procedure, the proceeds resulting from such Organized Sale
Procedure are not sufficient to pay the full outstanding amount of the Put Price (as adjusted by
dividends, Taxes, costs and expenses and late payment charges in accordance with this Section
4.09), the Grantors shall remain responsible for the payment of the outstanding portion of the Put
Price.
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()] The Company, FIP AB and ABP shall (i) cooperate in good faith with the Investors
and the Financial Advisor in connection with any Organized Sale Procedure, (ii) provide reasonable
access to members of the Board, the management and staff of the Company and any of its
Subsidiaries, (iii) subject to customary confidentiality agreements, provide such information
requested by potential purchasers under such Organized Sale Procedure, and (iv) otherwise facilitate
such Organized Sale Procedure.

k) Without prejudice to any remedies available to the Investors under this Agreement or
otherwise, if after an Investor has delivered to the Grantors a Put Notice, the Grantors fail to purchase
and pay, as herein provided, for all or any of the Put Shares included in such Put Notice by the
Settlement Date, such Investor shall be free, in its sole discretion and notwithstanding any obligations
owed by it to the Grantors under this Agreement to the contrary, the performance by such Investor of
which the Grantors hereby waive, to sell, Transfer or otherwise dispose of any or all of such
unpurchased and unpaid Put Shares to any Person (provided that such Transfer shall not be subject to
Section 4.07, Section 4.08(b) above and/or any other restriction or limitation provided in this
Agreement); provided, however, that the Grantors shall remain obligated to pay to such Investor the
corresponding Put Price, and any late payment charge due thereon in accordance with this Section, as
reduced by an amount equal to the net proceeds, if any, actuatly received by such Investor as a result
of such sale, Transfer or other disposition of the relevant Put Shares. In the event the scenario
described in this Section occurs with respect to 1FC, to the extent that the proceeds of the sale of the
unpaid Put Shares to a third party are in a currency other than Dollars, such proceeds shall be
notionally converted into Dollars at the prevailing Settlement Rate on the date on which the proceeds
were received by [FC.

(i) The obligations of the Grantors hereunder are irrevocable and shall not be
terminated, suspended or affected in any manner by the deterioration of the Grantors' financial
sitvation, the interruption of the Grantors' and/or of the Company's operations, the insolvency of the
Grantors and/or of the Company, the filing of any bankruptcy proceeding or any similar proceeding
by or against the Grantors and/or Company or any other circumstances whatsoever,

)] The Grantors shall reimburse the Investors, the costs and expenses incurred by the
Investors in relation to the exercise of its rights or powers consequent upon or arising out from this
Section 4.09, including legal and other professional consultants' fees on a full indemnity basis.

(k) Except for capital gain Taxes (if any), the Grantors shall pay or cause to be paid all
Taxes on or in connection with the payment of any and all amounts due to the Investors under this
Agreement that are now or in the future fevied or imposed by any Authority of the Country or by
any organization of which the Couniry is a member or any jurisdiction through or out of which a
payment is made. Subject to the previous sentence, (i) all payments due under this Agreement to the
Investors shall be made without deduction for or on account of any Taxes, and (ii) if any of the
Grantors is prevented by operation of law or otherwise from making or causing to be made those
payments without deduction, the amount of any payment due under this Agreement to any of the
Investors shall be increased to such amount as may be necessary so that the Investors receive the
full amount they would have received (taking into account any Taxes payable on amounts payable
by the Grantors under this Section 4.09) had those payments been made without that deduction. [f
any Taxes are withheld or paid by any of the Grantors in connection with the payment to any of the
Investors, and an Investor so requests, the Grantors shall deliver to such Investor official tax
receipts evidencing payment (or certified copies of them) within thirty (30) days of the date of that
request.
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ARTICLE V
Term of Agreement
Section 5.01. Term gf Agreement. This Agreement shall become effective on the Effective

Date and shall continue in force until such time as no Investor holds any Share and/or Other Equity
Securities of the Company or as otherwise stated herein, provided, however, that:

{a) the provisions of Article 1 (Definitions and Interpretation), Section 8.01 (Norices),
Section 8.03 (English Language), Section 8.04 (dpplicable Law and Arbitration), Section 8.06
{Announcements), Section 8.10 (Expenses), and Section 8.11 (Indemnity) shall survive such
termination; and

()] the termination of this Agreement or cessation of effectiveness with respect to any
Shareholder Party shall be without prejudice to any Person’s accrued rights and obligations at the
date of its termination and any legal or equitable remedies of any kind which may accrue in
connection therewith,

ARTICLE VI

Representations and Warranties

Section 6.01. Representations and Warranties by the Company, ABP and FIP AB. Each of
the Company, ABP and FIP AB hereby represents and warrants to the Investors that each of the

following statements is true, accurate and not misleading as of the date of this Agreement.

(a) Organization and Authority. (i) Each of the Company and ABP is a legal entity duly
organized and validly existing under the laws of its place of incorporation and has the corporate power
and authority to enter into, deliver and perform its obligations under this Agreement; (i) FIP AB is an
investiment fund duly organized and validly existing under the laws of the Country and has the power
and authority to enter into, deliver and perform its obligations under this Agreement and each of the
other Transaction Documents to which it is a party;

b Validity. This Agreement and each of the other Transaction Documents to which it
is a party has been duly authorized and executed by it and constitutes its valid and legally binding
obligation, enforceable in accordance with its terms;

(c) No Conflict. The execution, delivery and performance of this Agreement and each of
the other Transaction Documents to which it is a party will not contravene: (i) any law, regulation,
order, decree or Authorization applicable to it: (ii) any provision of its constitutional documents; or (iii)
any contractual restriction binding on or affecting it or any of its assets; and
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(d) Status of Authorizations. All Authorizations required for the execution and
delivery of this Agreement and the performance of its obligations hereunder have been obtained and
are in full force and effect.

Section 6.02. Representations and Warranties of the Investors. Each of the Investors
hereby represents and warrants to each of the Company, ABP, FIP AB that each of the following
statements is true, accurate and not misleading as of the date of this Agreement.

{a) Organization and Authority. (i) IFC is an international organization established by
Articles of Agreement among its member countries and has the power and authority to enter into,

deliver and perform its obligations under this Agreement; and (ii) ALAC FIP is an investment fund
duly organized and validly existing under the laws of the Country and has the power and authority to
enter into, deliver and perform its obligations under this Agreement;

(b) Validity. This Agreement has been duly authorized and executed by it and
constitutes its valid and legally binding obligation and enforceable in accordance with its terms;

(c) No Conflict. The execution, delivery and performance of this Agreement will not
contravene any law, regulation, order, decree or Authorization applicable to it or any provision of the
Articles of Agreement establishing IFC of the Charter of ALAC FIP; and

(d) Status of Authorizations. It has taken all appropriate and necessary action to
authorize the execution and delivery of this Agreement and the performance of its obligations
hereunder.

Section 6.03. Reliance. Each Shareholder Party acknowledges that it has made the
representations and warranties in Section 6.01 (Representations and Warranties by the Company,
ABP and FIP AB) or Section 6.02 (Representations and Warranties of the Investors), as applicable,
with the intention of inducing the each other to enter into this Agreement and each of the other
Transaction Documents to which it is a party and that each such Shareholder Party have entered into
this Agreement and each of the other Transaction Documents to which it is a party and, in the case
of the Investors, made the subscription of the Subscription Shares on the basis of and in full reliance
on such representations and warranties

ARTICLE VII

Compliance by the Company

Section 7.01. Compliance by the Company. Each ABP, FIP AB and any Other Shareholder
Party shall exercise all such rights and powers as are available to it to fake, or cause to be taken,
such actions, and do, perform, execute and deliver, or cause to be done, performed, executed and
delivered, all acts, deeds and documents necessary, proper or advisable to ensure compliance with
and to fully and effectually implement the provisions of this Agreement and the other Transaction
Documents, as promptly as reasonably possible. Without limiting the generality of the foregoing,
each Other Shareholder Party shall exercise all such rights and powers as are available to it to cause
the Company and its Subsidiaries to take all actions required to be taken by them hereunder.
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ARTICLE VIII

Miscellaneous

Section 8.01. Netices. (a) Any notice, request or other communication to be given or made
under this Agreement shall be in writing. Subject to Section 8.04 {dpplicable Law and Arbitration),
any such communication shall be delivered by hand, airmail, established courier service, facsimile
or electronic mail {with a copy of the relevant notice/document attached to the electronic mail) to
the party to which it is required or permitted to be given or made at such party’s address specified
below or at such other address as such party has from time to time designated by written notice to
the other parties hereto, shall be effective upon the earlier of {a) actual receipt and (b) deemed
recetpt under Section 8.01(b) below.

For the Company:

Av. Jeronimo Vervloet, 345

Vitéria, Espirito Santo, Brazil

CEP 29075-140

Facsimile: +55 (27) 2125-6308

Attention: Chief Executive Officer and Chief Financial Officer

E-mail: ri@aguiabranca.com.br (in case of electronic mail, with a copy of the relevant
notice/document attached to the electronic mail)

For ABP and FIP AB:

Rua José Alexandre Buaiz, 300, 18" floor
Vitéria, Espirito Santo, Brazil

CEP: 29.050-545

Facsimile: +55 (27)2125-6308
Attention: Mr. Decio Luiz Chieppe

E-mail: decio@aguiabranca.com.br (in case of electronic mail, with a copy of the relevant
notice/document attached to the electronic mail)

For IFC:

International Finance Corporation

2121 Pennsylvania Avenue, N.W.

Washington, D.C. 20433

United States of America

Facsimile: +1(202) 974-4309

Attention: Director, Infrastructure & Natural Resources Department, Africa and Latin
America and the Caribbean

E-mail: BSheahan@ifc.org (in case of electronic mail, with a copy of the relevant
notice/document attached to the electronic mail)
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With a copy (in the case of communications relating to payments) sent fo the attention of
the Director, Department of Financial Operations, at:
Facsimile; +1 (202) 522-7419

With a copy to:

Brazil's Country Manager, at:
International Finance Corporation
Rua James Joules, 65 — 18" floor
04576-080 Sio Paulo, SP

Facsimile: +55(11) 5185-6890

For the ALAC FIP:

¢/o IFC Asset Management Company, LL.C

2121 Pennsylvania Avenue, N.W,

Washington, D.C. 20433

United States of America

Facsimile: +1 (202) 458-2239

E-mail: sbose@ifc.org (in case of electronic mail, with a copy of the relevant
notice/document attached to the electronic mail)

Attention: ALAC Fund Head

With a copy (in the case of communications relating to payments) sent to the attention of
the IFC Asset Management Company, LLC Controller, at:

Facsimile: +1 (202) 458-2239
E-mail: szurga@ifc.org (in case of electronic mail, with a copy of the relevant
notice/document attached to the electronic mail)

(b) Unless there is reasonable evidence that it was received at a different time, notice
pursuant to this Section 8.01 is deemed given if: (i) delivered by hand, when left at the address
referred fo in Section 8.01(a); (ii) sent by airmail or established courier services within a country,
five (5) Business Days after posting it; (iii) sent by airmail or established courier service between
two countries, ten {10) Business Days after posting it; (iv) sent by facsimile, when confirmation of
its transmission has been recorded by the sender's facsimile machine; and (v) delivered by
electronic mail, when confirmation of its transmission (together with the relevant notice/document
attached to the electronic mail) has been recorded by the sender's machine.

Section 8.02. Saving of Rights. (a) The rights and remedies of each Shareholder Party in
relation to any misrepresentation or breach of warranty on the part of any of the remaining
Shareholder Parties shall not be prejudiced by any investigation by or on behalf of such Shareholder
entitled to rights and remedies into the affairs of any of the other Shareholder, by the execution or
the performance of this Agreement or by any other act or thing by or on behalf of each of the
Shareholder Parties which might prejudice such rights or remedies.

(b No course of dealing and no failure or delay by any of the Shareholder Parties in
exercising any power, remedy, discretion, authority or other right under this Agreement or any other
agreement shall impair, or be construed to be a waiver of or an acquiescence in, that or any other
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power, remedy, discretion, authority or right under this Agreement, or in any manner preclude its
additional or future exercise. .

Section 8.03. Governing Language. (a) Subject to Section 8.03(b) below, all documents
set forth in Sections 2.03(b), 2.06, 2.07, 3.01(a)(i), 3.01(a)(ii), 3.01(a)(iii), 3.01(a)(v), 3.01(a)(vi),
3.01(a)(viii), 3.01(a)(ix), 3.01(a)(xi) 3.01(a)(xiii), as well as any communications to be given or
made under this Agreement shall be in English and, where the original version of any such
document or communication is not in English, shall be accompanied by an English translation
certified by an Authorized Representative to be a true and correct translation of the original.

(b) The following shall be observed with respect to the items below:

(i) Section 3.01{a)(v) — (A) for General Meetings where any of the matters set
forth in Section 2.06 (Investors Consent Rights) will be voted and/or
discussed, the notice, agenda and all materials related to matter shall be
delivered in English or accompanied by an English translation; and (B) for
General Meetings other than those referred to in item (A) above, only the
notice, agenda and a summary of the items to be voted and/or discussed
shall be delivered in English or accompanied by an English translation;

(i) Section 3.01{a)(viii) — (A) for Board meetings where any of the matters set
forth in Section 2.07 (Board Supermajority Requirements) will be voted
and/or discussed, the notice, agenda and all materiais related to matter shall
be delivered in English or accompanied by an English translation; and (B)
for Board meetings other than those referred to in item (A) above, only the
notice, agenda and a summary of the items to be voted and/or discussed
shall be delivered in English or accompanied by an English translation; and

(iii)  Section 3.01{a}xi) — upon request by any Investor, a summary in English
of each Related Party transaction carried out by the Company and/cr any of
its Subsidiaries shall be delivered to the Investors, or, if requested by any
Investor, an English translation of the relevant agreement.

(c) In addition, each Investor may, if it so requires, obtain an English translation of any
document or communication received in any other language at the cost and expense of the
Company. In either case, any Investor may deem any such translation to be the governing version.

{d) For the avoidance of doubt, except as otherwise provided herein, the Company
shall not be required to deliver to the Investors an English version of the other reports set forth
under Section 3.01 and/or Section 3.02 of this Agreement.

Section 8.04. Applicable Law and Arbitration. (a) This Agreement is governed by, and
construed in accordance with, the laws of the Country.

(b) All disputes arising out of or in connection with this Agreement (each a "Dispute™)
shall be finally settled under the Rules of Arbitration (the "Rules") of the Internationat Chamber of
Commerce (the "ICC") as amended below.
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(c) Any party to this Agreement may, either individually or together with any other
party to this Agreement, initiate arbitration proceedings pursuant to this clause against one or more
other parties to this Agreement by sending a Request for Arbitration (as defined in the Rules) to the
ICC, with a copy to all other parties to this Agreement (whether or not such parties are named as
respondents in the Request for Arbifration).

(d) Any party to this Agreement named as respondent in the Request for Arbitration, a
Request for Joinder (as defined in the Rules) or a Request for Intervention {as defined below) (a
"Moving Party") may join any other party to this Agreement in any arbitration proceedings
hereunder by submitting a Request for Joinder against that party, provided that such Request for
Joinder is sent to the ICC with a copy to all other parties to this Agreement (whether or not such
parties are named as respondents in the Request for Joinder) within 30 days from the receipt by
such Moving Party of such Request for Arbitration, Request for Joinder or Request for Intervention,
The provisions of the Rules governing the form and content of Requests for Joinder shall apply.

{(e) Any party to this Agreement (an "Intervening Party"™) may intervene in any
arbitration proceedings hereunder by submitting a request for arbitration against any party to such
arbitration proceedings (a "Request for Intervention™), provided that such Request for Intervention
is sent to the ICC with a copy to all other parties to this Agreement (whether or not such parties are
named as respondents in the Request for Intervention) within 30 days from the receipt by such
Intervening Party of a copy of the Request for Arbitration, a Request for Joinder or a Request for
Intervention. The provisions of the Rules governing the form and content of Requests for Joinder
shall apply mutatis mutandis to the form and content of Requests for Intervention.

(f) Any party so joined or intervening shall be bound by any award rendered by the
arbitral tribunal even if such party chooses not to participate in the arbitration proceedings.

(2) There shall be three arbitrators appointed as follows. If the Request for Arbitration
names only one claimant and one respondent, and no party has exercised its right to joinder or
intervention in accordance with the paragraphs above, the claimant and the respondent shall each
nominate one arbitrator within 15 days after the expiry of the period during which parties can
exercise their right to joinder or intervention under the paragraphs above. The third arbitrator, who
shall act as chairperson, shall be nominated by agreement of the parties within 30 days of the
appointment of the second arbitrator. If any arbitrator is not nominated within these time periods,
the ICC shall make the appointment.

(h) If more than two parties are named in the Request for Arbitration, or at least one
party exercises its right to joinder or intervention in accordance with the paragraphs above, the
claimant(s) shall jointly nominate one arbitrator and the respondent(s) shall jointly nominate the
other arbitrator, both within 15 days after the expiry of the period during which parties can exercise
their right to joinder or intervention under the paragraphs above. If the parties fail to nominate an
arbitrator as provided above, the TCC shall, upon the request of any party, appoint all three
arbitrators and designate one of them to act as chairperson. If the claimant(s} and respondent(s)
nominate the arbitrators as provided above, the third arbitrator, who shall act as chairperson, shall
be nominated by agreement of the parties within 30 days of the appointment of the second
arbitrator. If the parties fail to nominate the chairperson as provided above, the chairperson shall be
appointed by the [CC.




-56-

(i) The legal seat of arbitration shall be City of S#o Paulo, State of S&o Paulo, in the
Country,

() The language of arbitration shall be English. The costs and expenses of the
arbitration, including the fees of the ICC, shall be borne as determined by the ICC.

(k) The arbitral tribunal is not empowered to award punitive damages, and each party
hereby waives any right to seek or recover punitive damages with respect to any Dispute resolved
by arbitration under this Section.

1)) The arbitral tribunal shall not be authorized to take or provide, and the parties shall
not be authorized to seek from any judicial authority, any interim measures of protection or pre-
award relief against the Investors, any provisions of the Rules notwithstanding.

(m) The parties agree that an arbitral tribunal appointed hereunder or under any Related
Agreement may exercise jurisdiction with respect to both this Agreement and the Related
Agreements, including if this Agreement and the Related Agreements are governed by different
laws.

(n) The parties consent to the consolidation of arbitrations commenced hereunder
and/or under the Related Agreements. The decision to consolidate shall be made by the ICC Court
in accordance with the Rules.

(0) The parties acknowledge and agree that no provision of this Agreement or of the
Rules, nor the submission to arbitration by the Investors, in any way constitutes or implies a waiver,
termination or modification by IFC of any privilege, immunity or exemption of IFC granted in the
Articles of Agreement establishing IFC, international conventions, or applicable law. To the extent
that any of the Relevant Parties may, in any action, suit or proceeding brought in any of the courts
referred to in Section 8.04{q) or a court of the Country or elsewhere arising out of or in connection
with this Agreement, be entitled to the benefit of any provision of law requiring IFC or the ALAC
FIP in such action, suit or proceeding to post security for the costs of any of the Relevant Parties, or
to post a bond or to take similar action, each of the Relevant Parties hereby irrevocably waives such
benefit, in each case to the fullest extent now or in the future permitted under the laws of the
Country or, as the case may be, the jurisdiction in which such court is located.

49 All Disputes shall be resolved in a confidential manner. The arbitrators shall agree
to hold any information received during the arbitration in the strictest of confidence and shall not
disclose to any non-party the existence, contents or results of the arbitration or any other
information about such arbitration. No party shall disclose or permit the disclosure of any
information about the evidence adduced or the documents produced by the other party in the
arbitration proceedings or about the existence, contents or results of the proceeding except as may
be required by Applicable Law, regulation or Authority or as may be necessary in a claim in aid of
arbitration or for enforcement of an arbitral award. Before making any disclosure permitted by the
preceding sentence, the party intending to make such disclosure shall give the other party
reasonable written notice of the intended disclosure and afford the other party a reasonable
opportunity to protect its interests,

(qQ) Subject to Section 8.04(1), the subjection of the parties to arbitration shall not
prevent the seeking injunctive relief or any other kind of provisional measure (a) to protect or
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safeguard rights or (b) of preparatory nature, prior to the installment of the arbitral tribunal of ICC,
which depends on a coercive order issued by a court to be valid and effective. For these specific and
limited purposes, the parties elect the venue of the competent courts of the City of S&o Paulo, State
of S&o Paulo, in the Country, which shall be the competent judicial authority. Subject to the
foregoing, the application to a judicial authority for such measures or for the implementation of any
such measures shall not be deemed to be an infringement or a waiver of this arbitration procedure
and shall not affect the relevant powers reserved to the arbitral tribunal of ICC. Any injunctive relief
or provisional measure granted by any court pursuant to this Section 8.04(q) prior to the installation
of the arbitral tribunal of ICC may be reviewed by the arbitral tribunal of ICC once it is instalted.
Any injunctive relief or provisional measure sought by the Parties after the installation of the
arbitral tribunal of ICC shall be requested and analyzed by the arbitral tribunal of ICC.

(r) For the avoidance of doubt, the parties hereto agree that this Section 8.04 shall
apply in case of any Dispute and is not prejudiced and shall prevail over any provision of any other
document or agreement, including the Charter of the Company or of any Key Subsidiary.

Section 8.05. Immunity. To the extent any Relevant Party may be entitled in any
jurisdiction to claim for itself or its assets immunity in respect of its obligations under this
Agreement or any other Transaction Document from any suit, execution, attachment (whether
provisional or final, in aid of execution, before judgment or otherwise) or other legal process or to
the extent that in any jurisdiction that immunity (whether or not claimed) may be attributed to it or
its assets, such Relevant Party irrevocably agrees not to claim and imrevocably waives such
immunity to the fullest extent permitted now or in the future by the laws of such jurisdiction.

Section 8.06. Amnouncements. (a) None of the Relevant Parties may represent IFC's or the
ALAC FIP's views on any matter, or use IFC's or the ALAC FIP's name in any written material
provided to third parties, without the I[FC's and the ALAC FIP's prior written consent.

)] No Relevant Party shall;

() disclose any information either in writing or orally to any Person which is
not a party to this Agreement; or

(ii) make or issue a public announcement, communication or circular,

about any transaction referred to in, this Agreement or any other Transaction
Document, including by way of press release, promotional and publicity materials,
posting of information on websites, granting of interviews or other communications
with the press, or otherwise, other than: (A) to such of its officers, employees and
advisers as reasonably require such information in connection with any transaction
or to comply with the terms of this Agreement or any other Transaction Document;
(B) to the extent required by Applicable Law (including the rules of any stock
exchange on which such Relevant Party's shares are listed); (C) to the extent
required for it to enforce its rights under this Agreement; and (D) with the prior
written consent of the Investors. Before any information is disclosed or any public
announcement, communication or circulation made or issued pursuant to this
Section 8.06(b), such Relevant Party must consult with the Investors in advance
about the timing, manner and content of the disclosure, announcement,
communication or circulation (as the case may be).
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(9] Each Relevant Party shall expressly inform any Person to whom it discloses any
information under Section 8.06(b) of the restrictions set out in Section 8.06(b) with regards
disclosure of such information and shall procure their compliance with the terms of this Section
8.06 as if they each were party to this Agreement as such Relevant Party, and such Relevant Party
shall be responsible for any breach by any such Person of the provisions of this Section 8.06.

(d) All written communications with any Authority in connection with this Agreement
and the transactions contemplated hereby shall be approved by all parties in writing prior to their
submission to any Authority.

Section 8.07. Confidentiality. Each of the Investors shall hold any Confidential Information
it receives from the Company or a Relevant Party in confidence for a period of one year following
receipt of such Confidential Information, and (for so long as it remains Confidential Information)
shall not without the consent of the Company or Relevant Party, as the case may be, reveal any
Confidential ‘Information to any Person other than each of the Investors' directors, officers,
employees, attorneys, independent auditors, rating agencies, contractors and consultants (including,
without limitation, technical and financial advisors}) who need to know such information in
connection with the performance of their duties for the Investors and/or any Person that holds
directly or indirectly any quotas of the ALAC-FIP, who shall hold any Confidential Information it
receives in confidence for a period of one year following receipt of such Confidential Information,
After using Confidential Information, each of the Investors shall, at the request and option of the
Company or Relevant Party, as the case may be, deliver promptly to the Company or Relevant
Party, as the case may be, or destroy all tangible embodiments (and all copies) of the Confidential
Information in its possession (except in either case for one copy which the Investors may retain
permanently, as evidence of the scope of Confidential Information received by it).

Section 8.08. Successors gnd Assigns. This Agreement binds and benefits the respective
successors and assignees of the parties. However, except as otherwise provided in this Agreement,
none of the Other Shareholder Parties or the Company may assign, transfer or delegate any of its
rights or obligations under this Agreement unless: (a) each of the Investors gives its prior written
consent and the assignee or delegatee executes an Accession Instrument; and in addition (b) in the
case of an assignment by any Other Shareholder Party: (i) such Other Shareholder Party proposes to
assign or delegate such rights or obligations in connection with a Transfer of its Shares and/or Other
Equity Securities in accordance with the terms of this Agreement; and (ii) any such Transfer is
made in full compliance with Applicable Law. For the avoidance of doubt, the Other Shareholder
Parties shall be deemed to be party to this Agreement until it has transferred all of its Shares and/or
Other Equity Securities in the Company in accordance with the terms set forth in this Agreement,
and after such Transfer, it shall continue to have those rights and obligations which may have
accrued prior to such Transfer, Each of the Investors may assign its rights under this Agreement to
one or more Transferees in connection with the Transfer of its Shares in accordance with the terms
of this Agreement.

Section 8.09. Amendments, Waivers and Consents. Any amendment or waiver of, or any
consent given under, any provision of this Agreement shall be in writing and, in the case of an
amendment, signed by all of the partics hereto.

Section 8.10. Counterparts. This Agreement may be executed in several counterpaits, each
of which is an original, but all of which constitute one and the same agreement.
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Section 8.11. Indemnity. The Company, ABP, FIP AB and each Other Shareholder Party
shall indemnify, defend and hold harmless the Investors and its officers, directors, employees,
agents, representatives and Affiliates (each, an "Indemnitee") from, against and in respect of any
damages, losses, charges, labilities, claims, demands, actions, suits, proceedings, payments,
judgments, settlements, assessments, deficiencies, interest and costs and expenses (including
attorneys' fees, charges and disbursements) imposed on, sustained, incurred or suffered by, or
asserted against any Indemnitee arising out of, in connection with, or related to: (i) any failure by
the Company, ABP, FIP AB and/or any Other Shareholder Parties to perform any of its obligations
under the Transaction Documents or the gross negligence, willful misconduct or fraudulent acts of
the Company, ABP, FIP AB and/or any Other Shareholder Parties, or its respective directors,
officers or employees in connection with any transaction contemplated thereby or (ii} any actual or
prospective third party claim, litigation, investigation or proceeding relating to the execution,
delivery or performance of any Transaction Document or any other agreement or instrument
contemplated thereby or the consummation of the Subscription or any other transaction
contemplated hereby, whether based on contract, tort or any other theory and regardless of whether
any Indemnitee is party thereto; provided that such indemnity will not be available to any
Indemnitee to the extent that such losses, claims, damages, liabilities or expenses resulted directly
from such Indemnitee’s gross negligence or willful misconduct as determined by a final judgment
of a court of competent jurisdiction.

Section 8.12. Adddition of Parties. From time to time, and in accordance with the terms of
this Apreement, one or more Sharcholder Parties may be added to this Agreement as Shareholder
Party by their execution and delivery of an Accession Instrument. For the avoidance of doubt, this
Agreement shall be binding on such parties upon their execution of an Accession Agreement.

Section 8.13. Entire Agreement. This Agreement, together with the other Transaction
Documents, supersedes all prior discussions, memoranda of understanding, agreements and
arrangements (whether written or oral, including all correspondence), if any, between the parties
with respect to the subject matter of this Agreement, and this Agreement (together with any
amendments or modifications and the other Transaction Documents) contains the sole and entire
agreement between the parties with respect to the subject matter of this Agreement. In case of
conflict between this Agreement and any other Transaction Document or any other shareholders
agreement of the Company, this Agreement shall prevail.

Section 8.14. Invalid Provisions. If any provision of this Agreement is held to be illegal,
invalid or unenforceable under any law from time fo time: (a) such provision will be fully severable;
(b) this Agreement will be construed and enforced as if such illegal, invalid or unenforceable
provision had never comprised a part hereof; and (c) the remaining provisions of this Agreement
will remain in full force and effect and will not be affected by the illegal, invalid or unenforceable
provision or by its severance herefrom.

Section 8.15. Translation and Registration. (a) The Company shall provide for the sworn
translation of this Agreement into Portuguese and the registration of this Agreement and such sworn
translation within thirty (30) days after the date hereof with the Registry of Titles and Deeds of the
city of Vitéria, State of Espirito Santo and So Paulo, State of S#o Paulo, in the Country and shall
provide the Investors with two (2) original versions of this Agreement and its sworn translation into
Portuguese duly registered within sixty (60} days from the date hereof. In case of conflict between
the terms of the English version of this Agreement and its sworn translation, the English version
shail prevail and shall be used to determine the intention of the parties hereunder.
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(b) In addition, each of the Company shall, and ABP and FIP AB irrevocably
undertake to cause the Company to (i) within thirty (30) days after the date hereof, file this
Agreement and its sworn translation into the Portuguese language in its head offices, and (ii) within
five (53 days after the date hereof, annotate the existence of this Agreement in the share registry
book of the Company, for the purposes of article 118 of the Corporations Law.

Section 8.16. Specific Performance. The obligations of the parties hereto are subject to,
and shall enjoy the benefit of, specific performance in accordance with the provisions of Article
118, §3° of the Corporations Law.

Section 8.17. Parties. The Company enters into this Agreement (i) as an intervening party
with respect to the obligations undertaken by the Shareholders to acknowtedge and be bound to
their terms and conditions in accordance with the Corporations Law, and (i} as the direct obligor of
the contractual obligations attributed to the Company hercunder in accordance with Applicable
Law.

{Signature Pages Follow)
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[Signature page of the Shareholders Agreement dated December 12, 2014, among VIX LOGISTICA
S.A., AGUIA BRANCA PARTICIPACOES S.A., AGUIA BRANCA — FUNDO DE INVESTIMENTO
EM PARTICIPACOES, INTERNATIONAL FINANCE CORPORATION and IFC ALAC Brasil -
FUNDQ DE INVESTIMENTO EM PARTICIPACOES]

IN WITNESS WHEREOF, the parties hereto, acting through their duly authorized
representatives, have caused this Agreement to be signed in their respective names, as of the date
first written above.

VIX LOGISTICA S.A.
By: W By: W .
Name: RQOGOLEC QAWVIOE FiLMdD Name: OATruCAn Pouas . RICPds

Title: Dok, EXECUTIVD Title: ~TANETONDS A DM\ LS TYITIVA
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[Signature page of the Shareholders Agreement dated December 12, 2014, among VIX LOGISTICA
S.A., AGUIA BRANCA PARTICIPACOES §.A., AGUIA BRANCA — FUNDO DE INVESTIMENTO
EM PARTICIPACOES, INTERNATIONAL FINANCE CORPORATION and IFC ALAC Brasil -
FUNDQ DE INVESTIMENTO EM PARTICIPACOES]

AGUIA BRANCA PARTICIPACOES S.A. -

oL

By:

Name: D] Name:

Title: 6 MO S o Title: - . A rENTE
[ Wo-
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[Signature page of the Sharcholders Agreement dated December 12, 2014, among VIX LOGISTICA
S, AGUIA BRANCA PARTICIPACOES S.d., AGUIA BRANCA ~ FUNDQ DE INVESTIMENTO
EM PARTICIPACOES, INTERNATIONAL FINANCE CORPORATION and IFC ALAC Brasil —

FUNDO DE INVESTIMENTQ.EM PARTICIPACOES]

AGUIAIBRANCA - FUNDO DE INVESTIMENTQ Ip4-P7

B}?: N f?f\'\“' : ‘//“ - B B}“‘ . | /\ . . . . ” L,
Naime: Name: / T N 7
Fitle: ;ﬁn}arm—" —— Title: £ mﬁhm—m; S

LR DYVM A
Bl Fiducidis
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[Signature page of the Shareholders Agreement dated December 12, 2014, among VIX LOGISTICA
S.A., AGUIA BRANCA PARTICIPACOES S.A4., AGUIA BRANCA — FUNDO DE INVESTIMENTO
EM PARTICIPACOES, INTERNATIONAL FINANCE CORPQORATION and IFC ALAC Brasil -
FUNDOQ DE INVESTIMENTO EM PARTICIPACOES]

INTERNATIONA ION
By: _ _
Name: __
Title:  _§ __ _ e Filho
Procurador

IFC - International
Finance Corporation
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[Signature page of the Shareholders Agreement dated December 12, 2014, among VIX LOG ;
8.4, AGUIA BRANCA PARTICIPACOES S.A., AGUI4 BRANCA — FUNDO DE INVES]
EM PARTICIPACOES, INTERNATIONAL FINANCE CORPORATION and IFC ALA
FPUNDQ DE INVESTIMENTO EM PARTICIPACOES]

By z. b AN |

Name: ’?{; Lo Name: NN "\

Title: A Title: SN
P [FR Ju’ﬁf{‘_’- AL

irnstragdn Eidusidtia - arcio Piato %‘m-rma

& o
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[Signature page of the Shareholders Agreement dated December 12, 2014, among VIX LOGISTICA
S.A., AGUIA BRANCA PARTICIPACOES S.A., AGUIA BRANCA — FUNDO DE INVESTIMENTO
EM PARTICIPAC@ES, INTERNATIONAL FINANCE CORPORATION and IFC ALAC Brasil —
FUNDQ DE INVESTIMENTO EM PARTICIPACOES]

Witnesses:
By: By:
Name: Name:

1D: ID:
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ANNEX A

ANTI-CORRUPTION GUIDELINES FOR
IFC TRANSACTIONS

The purpose of these Guidelines is to clarify the meaning of the terms "Corrupt Practice",
"Fraudulent Practice”, "Coercive Practice”, "Collusive Practice” and "Obstructive Practice” in the
context of IFC operations.

I. CORRUPT PRACTICES

A "Corrupt Practice”" is the offering, giving, receiving or soliciting, directly or indirectly, of
anything of value to influence improperly the actions of another party.

INTERPRETATION

A,

Corrupt practices are understood as kickbacks and bribery. The conduct in question
must involve the use of improper means (such as bribery) to violate or derogate a
duty owed by the recipient in order for the payor to obtain an undue advantage or to
avoid an obligation. Antitrust, securities and other violations of law that are not of
this nature are excluded from the definition of corrupt practices.

It is acknowledged that foreign investment agreements, concessions and other types
of contracts commonly require investors to make contributions for bona fide social
development purposes or to provide funding for infrastructure unrelated to the
project. Similarly, investors are often required or expected to make contributions to
bona fide local charities. These practices are not viewed as Corrupt Practices for
purposes of these definitions, so long as they are permitted under local law and
fully disclosed in the payor's books and records. Similarly, an investor will not be
held {iable for corrupt or fraudulent practices committed by entities that administer
bona fide social development funds or charitable contributions.

In the context of conduct between private parties, the offering, giving, receiving or
soliciting of corporate hospitality and gifts that are customary by internationally-
accepted industry standards shall not constitute corrupt practices unless the action
violates Applicable Law.

Payment by private sector persons of the reasonable travel and entertainment
expenses of public officials that are consistent with existing practice under relevant
law and international conventions will not be viewed as Corrupt Practices.

The World Bank Group' does not condone facilitation payments. For the purposes
of implementation, the interpretation of "Corrupt Practices" relating to facilitation

' The "World Bank" is the International Bank for Reconstruction and Development, an international
organization established by Articles of Agreement among its member countries and the "World Bank
Group" refers to the International Bank for Recomstruction and Development, the International
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payments will take into account relevant law and international conventions
pertaining to corruption.

2. FRAUDULENT PRACTICES

A "Fraudulent Practice" is any action or omission, including a misrepresentation that knowingly or
recklessly misleads, or attempts to mislead, a party to obtain a financial or other benefit or to avoid
an obligation. '

INTERPRETATION

A. An action, omission, or misrepresentation will be regarded as made recklessly if it
is made with reckless indifference as to whether it is true or false. Mere inaccuracy
in such information, committed through simple negligence, is not enough to
constitute a "Fraudulent Practice” for purposes of this Agreement.

B. Fraudulent Practices are intended to cover actions or omissions that are directed to
or against a World Bank Group entity. It also covers Fraudulent Practices directed
to or against a World Bank Group member country in connection with the award or
implementation of a government contract or concession in a project financed by the
World Bank Group. Frauds on other third parties are not condoned but are not
specifically sanctioned in IFC, MIGA, or PRG operations. Stmilarly, other illegal
behavior is not candoned, but will not be considered as a Fraudulent Practice for
purposes of this Agreement.

3. COERCIVE PRACTICES

A "Coercive Practice" is impairing or harming, or threatening to impair or harm, directly or
indirectly, any party or the property of the party to influence improperly the actions of a party.

INTERPRETATION

A. Coercive Practices are actions undertaken for the purpose of bid rigging or in
connection with public procurement or government contracting or in furtherance of
a Corrupt Practice or a Frandulent Practice.

B. Coercive Practices are threatened or actual illegal actions such as personal injury or
abduction, damage to property, or injury to legally recognizable interests, in order
to obtain an undue advantage or to avoid an obligation. It is not intended to cover
hard bargaining, the exercise of legal or contractual remedies or litigation.

Development Association, the International Finance Corporation, the Multilateral Investment Guarantee
Agency, and the International Centre for Settlement of Investment Disputes.
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4. COLLUSIVE PRACTICES

A "Collusive Practice" is an arrangement between two or more parties designed to achieve an
improper purpose, including to influence improperly the actions of another party.

INTERPRETATION

Collusive Practices are actions undertaken for the purpose of bid rigging or in connection
with public procurement or government contracting or in furtherance of a Corrupt Practice
or a Fraudulent Practice.

5. OBSTRUCTIVE PRACTICES

An "Obstructive Practice" is (i) deliberately destroying, falsifying, altering or concealing of
evidence material fo the investigation or making of false statements to investigators, in order to
materially impede a World Bank Group investigation into allegations of a corrupt, fraudulent,
coercive or collusive practice, and/or threatening, harassing or intimidating any party to prevent it
from disclosing its knowledge of matters relevant to the investigation or from pursuing the
investigation, or (ii) an act intended to materially impede the exercise of IFC's access to
contractually required information in connection with a World Bank Group investigation into
allegations of a corrupt, fraudulent, coercive or collusive practice.

INTERPRETATION

Any action legally or otherwise properly taken by a party to maintain or preserve its
regulatory, legal or constitutional rights such as the attorney-client privilege, regardless of
whether such action had the effect of impeding an investigation, does not constitute an
Obstructive Practice.

(GENERAL INTERPRETATION

A person should not be liable for actions taken by unrelated third parties unless the first party
participated in the prohibited act in question.
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ANNEX B

DIVIDEND POLICY

() Prior to a Qualified IPO, the maximum amount of dividends and/or interests payments on
net equity that shall be distributed by the Company shall correspond to thirty per cent (30%} of the
annual net profit of the Company;

(ii) The maximum amount of dividends and/or interests payments on net equity that shall be
distributed by a Key Subsidiary shall correspond to (1) one hundred per cent (100%) of the annual
net profit of such Key Subsidiary, provided that the total capital stock of such Key Subsidiary is
held by the Company; or (2} twenty five per cent (25%) of the annuval net profit of such Key
Subsidiary, if the Company holds less than ninety nine per cent (99%) of the capital stock of such
Key Subsidiary, provided that such distribution may only be declared and paid proportionately to
the interests held by the partners of such Key Subsidiaries;

(iii)  No other Distribution shall be approved by the Other Shareholders Parties without the prior
and written approval of the Investors; and

(iv) After a Qualified IPO, a new dividend policy of the Company shall be negotiated and
agreed by the Investors, ABP and FIP AB.
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ANNEX C

CORPORATE GOVERNANCE ACTION PLAN

Required Actions:

Item (i)

Description: Undertake a formal strategy development process once every 3 years with a formal,
articulated document.

Implementation Period®: 12 months

Item (ii)
Description: Add 2 IFC parties’ nominees and 1 independent director.

Implementation Period: I2 months

Item (iii)
Description: Create and implement a Risk and Audit Committee.

Implementation Period: {2 months

Item (iv)
Description: Establish and implement an internal_audit function; approve Internal Audit Charter.

Implementation Period: 12 months

Item (v)

Description: Prepare a formal annual (year-end) report which will include financial statements and
non-financial information.

Implementation Period: 12 months

2 From the date of the Subscription Agreement.
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Item (vi)
Description: Prepare a Terms of Reference (“TOR™) for the investor relations function.

Implementation Period: 18 months

Item (vii)

Description: Formalize family employment policies and disclose it internally to all employees of the
Group.

Implementation Period: 18 months

Recommendations’:

Item (i)

Description: Expand the: TOR of the board secretary to cover supporting board committees, general
shareholders meetings and serve as full Corporate Secretary.

Implementation Period: 18 months

Item (ii)

Description: Review and update the board and committee charters to reflect modified roles and
procedures.

Implementation Period: 18 months

Ttem (i)

Description: Adopt an annual corporate calendar to include all corporate events, and tentative agenda
of board meetings.

Implementation Period: 12 months

Item (iv)

* Advised by the Investors but implementation is not mandatory.




-3 -

Description: Develop a desired organization chart of management functions and reporting lines.

Implementation Period: 24 months

Item (v)

Description: Create a risk management and compliance structures reporting to senior executive officer
and with a link to the Board; develop Risk Management policies including risk classification in terms
of likelihood and impact, capturing all risks including operations, credit, market, IT, and with periodic
reporting to the board on monitoring material risks,

Implementation Period: 24 months

Item (vi)
Description: implement fraud and complaints reporting channel.

Implementation Period: 18 months

Item (vii)

Description: Develop Corporate Governance Code for Aguia Branca Participagdes covering all
controlled entities.

Implementation Period: 24 months

Ttem (viii)
Description: Develop and implement a formal Related Party Transactions policy, with formal
approval of material Related Party Transactions by the Board (or Audit Committee), and prohibiting

interested parties from voting on such Related Party Transactions.

Implementation Period: 18 months

Item (ix)

Description: Attend a family governance training, preferably by board and senior management
member representing the controlling family.

Implementation Period: 18 months

Item (x)

Deseription: Establish a family liquidity facility to enable exit of shareholders within the famil
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{could be used also as a family investment fund).

Implementation Period: 36 months
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SCHEDULE [

FORM OF ACCESSION INSTRUMENT

JOINDER AGREEMENT

THIS JOINDER AGREEMENT (the "Joinder Agreement") is made on, | | by [
Tof[ ] (the "Covenantor") in favor of the persons whose names are set out in Appendix
A to this Agreement and is supplemental to the Shareholders Agreement, dated [ ], between VIX
Logistica S.A. (the "Company"), Aguia Branca Participagdes S.A., Agma Branca - Fundo de
Investimento em Participagdes, International Finance Corporation ("IFC“) and IFC ALAC Brasil-
Fundo de Investimento em Participagdes ("ALAC FIP") (the "Shareholders Agreement") and
entered into pursuant to Section [3.05] / [4.03] thereof.

The parties hereby agree as follows:

(1)  The Covenantor confirms that it has been given and has read a copy of the Shareholders
Agreement and hereby agrees for the benefit of each person named in Appendix A to this
Agreement and each other person who, after the date of this Agreement, executes a joinder
agreement to the Shareholders Agreement substantially in the form set forth in Schedule 1
thereof that it shall have the rights and be subject to the obligations of a Other Shareholder
Party under the terms of the Shareholders Agreement.

{2) The Covenantor, by execution of this Joinder Agreement, makes the representations,
warranties and acknowledgement contained in Sections 6.01 and 6.02 of the Shareholders
Agreement for the benefit of the other parties to the Shareholders Agreement, provided that
such representations, warranties and acknowledgement shall be made as of the date of this
Joinder Agreement and not as of the date of the Shareholders Agreement.

(3)  This Joinder Agreement shall be governed by and construed in accordance with the laws of
the Country, without giving effect to principles or rules of conflict of laws to the extent such
principles or rules would require or permit the application of the laws of another jurisdiction.

IN WITNESS WHEREOF this Agreement has been executed by the undersigned and is intended to
be and is hereby delivered on the date first written above.

[COVENANTOR]
By:

Name;

Title:

VIX LOGISTICA S.A.

By:

Name:
Title:
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APPENDIX TO JOINDER AGREEMENT

[Insert names of those persons who are party to the Shareholders Agreement on the date of this
Joinder Agreement.]
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SCHEDULE 2

FORM OF CERTIFICATE OF INCUMBENCY AND AUTHORITY

[Letterhead of the Company]
[Date}

International Finance Corporation

2121 Pennsylvania Avenue, N.W.

Washington, D.C. 20433

United States of America

Attention: Director, Manufacturing, Agribusiness and Services Department, Sub-Saharan Africa,
Latin America & the Caribbean

IFC ALAC Brasil - Fundo de Investimento em Participagdes
c/o IFC Asset Management Company, LLC

2121 Pennsylvania Avenue, N.W,

Washington, D.C. 20433

United States of America

Facsimile: +1 (202) 458-2239

Attention: ALAC Fund Head

[FC Investment No. [ALAC FIP Investment No.
Certificate of Incumbency and Authority

Reference is made to the Shareholders Agreement, dated {o], among VIX Logistica S.A.
(the "Company"), Agula Branca Participagdes S.A. Aglua Branca - Fundo de Investimento em
Participagdes, International Finance Corporation ("IFC") and IFC ALAC Brasil-Fundo de
Investimento em ParticipagGes ("ALAC FIP").

I, the undersigned [Chairman/Director] of {(the ["Company"] /["
Shareholder Party"]), duly authorized to do so, hereby certify that the following are the names,
offices and true specimen signatures of the individuals [each)/[any two] of whom are, and will
continue to be, authorized to take any action required or permitted to be taken, done, signed or
executed under the Shareholders Agreement or any other agreement to which the IFC, ALAC FIP
and the [Company] /[ Shareholder Party] may be parties.

*Name Office Specimen Signature

Designations may be changed by the Company / Shareholder Party at any time by issuing a-new
Certificate of Incumbency and Authority authorized by the board of directors of the Company /
Sharcholder Party where applicable.
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You may assume that any such individual continues to be so authorized until you receive written
notice from an Authorized Representative of the [Company] /[ Shareholder Party] that they, or any
of them, is no longer so authorized.

Yours faithfully,

By
Name:
Title:[Chairman/Director]
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SCHEDULE 3
FORM OF LETTER TO COMPANY'S AUDITORS
[Letterhead of the Company]
[Date]
[NAME OF AUDITORS]
[ADDRESS]
IFC Investment No. /ALAC FIP Investment No.

Letter to Auditors

Ladies and Gentlemen:

We hereby authorize and request you to give to International Finance Corporation of 2121
Pennsylvania Avenue, N.W., Washington, D.C. 20433, United States of America ("IFC") and IFC
ALAC Brasil-Fundo de Investimento em ParticipagBes ("ALAC FIP") of Avenida Presidente
Tuscelino Kubitschek, 2041 and 2235 — Block A (part), in the City of Sic Paulo, State of Sio Paulo,
all such information as any of them may reasonably request with regard to the financial statements
{both audited and unaudited), accounts and operations of the undersigned company. We have
agreed to supply that information and those statements under the terms of a shareholders agreement,
dated [#], among the undersigned company and the Sharcholders named therein (the "Shareholders
Agreement"). For your information we enclose a copy of the Shareholders Agreement.

We authorize and instruct you to send two (2) copies of the audited accounts of the
undersigned company to IFC and ALAC FIP each year to assist us in satisfying our obligation to
IFC and ALAC FIP under Section 3.01(a} of the Shareholders Agreement. When submitting the
same to IFC and ALAC FIP, please also send, at the same time, a copy of your full report on such
accounts to IFC and ALAC FIP,

For our records, please ensure that you send to us a copy of every letter that you receive
from IFC and/or ALAC immediately upon receipt and a copy of each reply made by you
immediately upon the issue of that reply.

Yours faithfully,
VIX LOGISTICA S.A.
By

Name:
Title: [Authorized Representative}]

Enclosure: Sharcholders Agreement




CC:

- 80 -

International Finance Corporation

2121 Pennsylvania Avenue, N.W,

Washington, D.C. 20433

United States of America

Attention: Director, Manufacturing, Agribusiness and Services Department, Sub-Saharan
Africa, Latin America & the Caribbean

IFC ALAC Brasil - Fundo de Investimento em Participagdes
c/o IFC Asset Management Company, LLC

2121 Pennsylvania Avenue, N.W.

Washington, D.C. 20433

United States of America

Facsimile: -1 (202) 458-2239

Attention: ALAC Fund Head
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corporate internal grievance procedure in accordance with IFC’s
Performance Standards as described in the Environmental and Social
Review Summary. Provide a copy of the procedure to [FC.

SCHEDULE 4
ACTION PLAN
Social and Environmental Assessment And Management Systetns
Item | Action Due Date
1 Management Programs: Develop and implement a formal security
forces management program in accordance with IFC’s Performance
Standards.
- Hire a consultant to help develop a management program; February 25, 2015
- Provide a copy of the Security Management Program agreed | June 30, 2015
to IFC.
2 Enhance environmental, health and safety reporting procedure as February 25, 2015
described in the Environmental and Social Review Summary.
3 Stakeholder Engagement: Develop and implement a stakeholder June 30, 2015
engagement procedure in accordance with IFC’s Performance
Standards. Provide a copy of the procedure to IFC.
4 Internal Grievance Mechanism: Create and implement a formal June 30, 2015
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SCHEDULE 5

FORM OF S&E PERFORMANCE REPORT

Iinternational

Finance Corporation
World Bank Group

ENVIRONMENTAL AND SOCIAL PERFORMANCE

ANNUAL MONITORING REPORT (AMR)

Vix Logistica
Brazil
#33782

REPORTING PERIOD: (month/year) through (month/year)

AMR COMPLETION DATE: {day/month/year)

Environment, Sccial and Governance Department
2121 Pennsylvania Avenue, NW
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Washington, DC 20433 USA
www.ifc.org/enviro




-84 -

AMR SECTION [

IFC’s Investment Agreement for the Vix Logistica project requires the Client to prepare a
comprehensive Annual Monitoring Report (AMR) on the environmental and social (E&S)
performance of its facilities and operations. This document comprises IFC’s preferred format for
E&S performance reporting. The following template may be supplemented with annexes as
appropriate to ensure all relevant information on project performance is reported.

Contents:

Project Information
Client’s Representation Statement by Sponsor authorized representative

Summary of Key E&S Aspects during the Reporting Period
Action Plan Status and Update
Deviations/non-compliances
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AMR SECTION II

I Name in my role of position and representing Vix Logistica certify that

a}) The Project is in compliance with all applicable E & S Requirements as described in the
investment agreement/contract/.../, and all actions required to be undertaken pursuant to the
Environmental and Social Action Plan (ESAP) and any subsequent supplemental action plans.
{when applies: with the exception made for those that have been disclosed in Section VII (*) in
this report).

b} In relation to the Project there are no

¢ Circumstances or occurrences that have given or would give rise to violations of E &S and
labor Laws or E &S and labor Claims;

s Social unrest, local population disruption or negative NGO campaigns or activities against
the project.

o Material social or environmental risks or issues in relation to the Project other than those
identified by the E&S Assessment and the Environmental and Social Review Summary.,

e to the best of the Borrower's knowledge existing or threatened complaints, orders,
directives, claims, citations or notices from any Authority due to E&S issues.

e Any written communication from any Person, concerning the Project's fatlure to comply
with any matter covered by the Performance Standards;

e {0 the best of the Borrower's knowledge ongoing or threatened strikes, slowdowns or work
stoppages by employees of the Borrower or any contractor or subcontractor with respect to
the Project;

¢} All information contained in this AMR is true, complete and accurate in all respects at the time
of submission and no such document or material omitted any information the omission of which
would have made such document or material misleading.

d) There have not been any new company activities (eg. expansions, construction works, etc) that
could generate adverse environmental impacts, and there have been no new ESIA studies,
audits, or E&S action plans conducted by or on behalf of Vix Logistica, with respect to any
Environmental or Social standards/regulation/ applicable to the Project that IFC has not been
notified of

(*) Section VII is lo include any such deviation/non compliance that the client must
inform IFC of.

Signature Date
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AMRSECTION I

THIS SECTION AIMS TO IDENTIFY THE KEY E&S
PROGRESS/ACTIVITIES/INCIDENTS DURING THE REPORTING PERIOD (INCLUDE
KEY ISSUES FOR THE REPORTING PERIOD E.G. NON-COMPLIANCES,
SIGNIFICANT INCIDENTS®, SOCIAL UNREST, SIGNIFICANT
IMPROVEMENTS/INITIATIVES REGARDING E&S PERFORMANCE. ETC)

PROJECT STATUS

Select the current status of the project and provide a brief description of the developments in
refation to the project over the reporting period. For example, has construction been started or
completed, has new equipment been installed, has production capacity increased, or is the
investment in new projects considered?

[CDesign [JConstruction (] Expansion [ JOperation  [] Closure [ Other
(specify)

IFC’s Performance Standards Implementation

PS1: Assessment and Management of Environmental and Seocial Risks
and Impacts:

Describe any changes in the organizational structure to manage environment, health and safety,
labor and social aspects during the reporting period. Describe number of personnel in charge of
E&S issues.

4 Examples of significant incidents follow. Chemical and/or hydrocarbon materials spills; fire, explosion or
unplanned releases, including during transportation; ecological damage/destruction; local population
impact, complaint or protest; failure of emissions or effluent treatment; legalfadministrative notice of
violation; penalties, fines, or increase in pollution charges; negative media attention; chance cultural
finds; labor unrest or disputes; focal community concerns.
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Describe any changes in the organizational structure to manage environment, health and safety,
labor and social aspects during the reporting period. Describe number of personnel in charge of
E&S issues.

Describe the level of environmental, social and health and safety training provided to staff. Provide
annex with list of topics, hours of training and number of participants.

During the reporting period, are you aware of any events that may have caused damage; brought
about injuries or fatalities or other health problems; attracted the attention of outside parties;
affected project labor or adjacent populations; affected cultural property; or created liabilities for
your company?

[Jves [INo
Provide details
Describe any ongoing public consultation and disclosure, liaison with non-governmental

organizations (NGOs), civil society, local communities or public relations efforts on environmental
and social aspects.

Briefly describe new initiatives implemented during the reporting period or additional managerial
efforts on E&S aspects (e.g. Energy/water savings, sustainability report, waste minimization, etc)

Briefly describe the number and type of comments and/or grievances received by the Company in
relation to E& Issues? How many have been resolved and how many are pending? (Please attach a
table with grievance redress registry)

Corporate/Investment Funds: Have ESIAs (Corporate} and or E&S Due Diligence (Fund
investments) conducted during the reporting period? (Please provide copies)

PS2. Labor and Working Conditions

Have you changed your Human Resources (HR) policies, procedures or working conditions during
the reporting period?
[(JYes [INo Provide details

Provide the following information regarding your workforce:
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All
operations
Site 2

Describe the main changes implemented in terms of Occupational Health and Safety (OHS) during the
reporting period (if any), e.g. identification of hazards, substitution of chemicals, new controls, etc.

Total number of Workers

Total man-hours worked - Annual

Total number of fost time
occupational injuries

Total number of lost workdays due
to injurics

Number of fatalities

Provide details for the non-fatal injuries during this reporting period:
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Describe in detail fatalities and vehicle accidents, including corrective measures (provide copies
of OHS investigation and respective corrective plan).

> Injury: Incapacity to work for at least one full workday beyond the day on which the accident or illness
occurred.

Lost workdays are the number of workdays (consecutive or not) beyond the date of injury or onset of itlness
that the employee was away from work or limited to restricted work activity because of an occupatienal
injury or illness.
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AMR SECTIONIV__

Action Plan Status and Update

Please update us in the current status of the action plan, define the dates when pending
actions will be implemented. Please refer to the initial ESAP for the indicators and
deliverables.

- PS1: Social'and Environmental Assessment And Manageme
1 | Management Programs:

Vix will develop and implement a formal security
forces management program consistent with PS4
requirements

- hire a consultant to help to develop a management February 25,

program 2015
-Provide a copy of Security management Program June 30, 2015
agreed to [FC

2 i Vix will enhance its EHS reporting procedure as February 25,
described in ESRS 2015

3 | Stakeholder Engagement
VIX will develop and implement a stakeholder

engagement procedure in accordance with IFC PS1
requirements. June 30, 2015
-provide a copy of the procedure agreed to IFC:
‘PS3/(Resource Efficient
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Internal Griavance Mechanism

VIX will create and implement a formal corporate
internal grievance procedure consistent with IFC P52
requirements, as described in ESRS

June 30, 2015
-Provide a copy of the procedure

AMR SECTION V

Deviation/;

The following are the deviation/non-compliances identified during this reporting period in
reference to the following: (I) IFC’s Performance Standards; (ii) Environmental and Social
Action Plan; (iii) Non- compliance with local environmental and Social regulations iv)
Applicable EHS Guidelines

If there was any non-compliance/deviation during the reporting period please record and
provide additional information if necessary. Please explain the cause and, if appropriate,
describe the planned corrective actions to prevent re-occurrence.

Areas of Interests Non- Compliances | Corrective Status of Completion
Identified Action Plan Completion Date

IFC’s Performance
Standards (PS1-8) -

Environme‘ntal.and _Soci_él'_ _
Action Plan S

Local-environmental and _
Social regulations’

Applicable EHS
Guidelines
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SCHEDULE 6
FORM OF OPERATIONAL AND FINANCIAL PERFOMANCE REPQRT
VIX LOGISTICA
FINANCIAL & OPERATIONAL REPORT
FOR THE QUARTER ENDED
Dedicated Fleet Automotive Passenger
1. Seement wise financial results (R$ Million) Logistics Services Logistics Transport Total

Net Revenues from services

Operating Costs
EBITDAR

Lease Rentals

EBITDA

EBITDA Margin (%)

Depreciation & Amortization

Interest and other financial expenses

EBT

Taxes

Net Income

Net Income Margin (%)

Consolidated
Gross Fixed Assets J




Accumulated Depreciation

.93 -

Net Fixed Assets

Capital Expenditure Incurred

Net Financial Debt

Net Financial Debt / EBITDAR

ROIC

ROE

L. Operational Metrics

Dedicated
Logistics

Fleet
Services

Automotive
Logistics

Passenger
Transport

Total

Vehicle Fleet {Nos.)

New Contracts signed

- Number

- Value (Annual)

Total Number of Clients

Total number of individual contracts

Revenues from top 5 customers, client wise

- Client |

-Client 2

- Client 3

- Client 4

-Client 5

Consolidated

Number of Employees

- of which female





















































































































































































































