THE COMPANIES LAW (AS REVISED)
EXEMPTED COMPANY LIMITED BY SHARES

AMENDED AND RESTATED
MEMORANDUM OF ASSOCIATION

OF

PAGSEGURO DIGITAL LTD.
{adopted by Special Resolution passed on 4 January 2018)

1. The name of the Company is PagSeguro Digital Ltd.

2. The registered office of the Company shall be at the offices of Conyers Trust Company
{(Cayman) Limited, Cricket Square, Hutchins Drive, PO Box 2681, Grand Cayman, KY1-
1111, Cayman Islands.

3. Subject to the following provisions of this Memorandum, the objects for which the
Company is established are unrestricted.

4. Subject to the following provisions of this Memorandum, the Company shall have and be
capable of exercising all the functions of a natural person of full capacity irrespective of
any question of corporate benefit, as provided by Section 27(2) of the Companies Law.

5. Nothing in this Memorandum shall permit the Company to carry on a business for which
a licence is required under the laws of the Cayman Islands unless duly licel...d.
6. The Company shall not {rade in the Cayman Islands with any person, firm or corporation

except in furtherance of the business of the Company carried on outside the Cayman
Islands; provided that nothing in this clause shall be construed as to prevent the Company
effecting and concluding contracts in the Cayman Islands, and exercising in the Cayman
Islands all of its powers necessary for the carrying on of its business outside the Cayman
Islands.

7. The liability of each Member is limited to the amount from time to time unpaid on such
Member's shares.

8. The share capital of the Company is US$50,000 divided into 2,000,000,000 shares of a
nominal or par value of US$0.000025 each which, at the date on which this
Memorandum becomes effective, comprise (i) 1,000,000,000 Class A Common Shares;
(i) 500,000,000 Class B Common Shares (which Class B Common Shares may be
converted into Class A Common Shares in the manner contemplated in the Articles of
Association of the Company); and (iii) 500,000,000 shares of such class or classes
(howsoever designated) and having the rights as the Board may determine from time to
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time in accordance with Article 4 of the Articles of Association ¢ the Company,
PROVIDED THAT, subject to the Law and the Articles of Association, the Company
shall have the power to issue all or any part of its capital, whether original, redeemed,
increased or reduced, with or without any preference, priority, special privilege or other
rights or subject to any postponement of rights or to any condition or restriction
whatsoever and so that, unless the conditions of issue shall otherwise expressly provide,
every issue of shares, whether stated to be common, preference or otherwise shali be
subject to the powers on the part of the Company hereinbefore provided.

9. The Company may exercise the power contained in the Law to deregister in the Cayman
Islands and be registered by way of continuation in another jurisdiction.

10. Capitalised terms that are not defined in this Memorandum of Association bear the
meaning given in the Articles of Association of the Company.
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THE COMPANIES LAW (AS REVISED)
EXEMPTED COMPANY LIMITED BY SHARES

AMENDED AND RESTATED ARTICLES OF ASSOCIATION
OF
PAGSEGURO DIGITAL LTD.

(adopted by Special Resolution passed on 4 January 2018)

1. Preliminary

1.1 The regulations contained in Table A in the First Schedule of the Law shall not
apply to the Company and the following regulations shall be the Articles of
Association of the Company.

1.2 In these Articles:

(a) the following terms shall have the meanings set opposite if n: ¢ inconsistent
with the subject or context:

“allotment™ shares are taken to be allotted when a person
acquires the unconditional right to be included
in the Register of Members in respect of those
shares;

“Affiliate” in respect of a Person, means any other Person
that, directly or indirectly, through one or more
intermediaries, controls, is controlled by, or is
under common control with, such Person, and
(i) in the case of a natural person, shall include,
without limitation, such person’s spouse,
parents, children, siblings, mother-in-law and
father-in-law and brothers and sisters-in-law,
whether by blood, marriage or adoption or
anyone residing in such person’s home, a trust
for the benefit of any of the foregoing, a
company, partnership or any natural person or
entity wholly or jointly owned by any of the
foregoing, and (ii) in the case of an entity, shalil
include a partnership, a corporation or any
natural person or entity which directly, or
indirectly through one or more intermediaries,
controls, is controlled by, or is under common
control with, such entity;
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“Articles” these articles of association of the Company as
from time to time amended by Special
Resolution;

“Audit Committee” the audit committee of the Company formed by
the Board pursuant to Article 24 hereof, or any
suecessor of the audit committee;

“Board or Board of the board of directors of the Company;
Directors™

“Business Combination” a statutory amalgamation, merger,
consolidation, arrangement or other
reorganization requiring the approval of the
members of one or more of the participating
companies as well as a short-iorm merger or
consolidation that does not require a resolution
of members;

“Chairman” the chairman of the Board of Directors
appointed in accordance with Article 20.2;

“Class A Common Shares” class A common shares of a n 1inal or par
value of US$0.000025 each in the capital of the
Company having the rights provided for in these
Articles;

“Class B Common Shares” class B common shares of a nominal or par
value of US$0.000025 each in the capital of the
Company having the rights provided for in these
Articles;

“clear days” in relation to a period of notice means that
period excluding both the day when the notice is
given or deemed to be given an. the day for
which it is given or on which it is to take effect;

“Clearing House” a clearing house recognized by the laws of the
jurisdiction in which shares in t:e capital of the
Company (or depository receipts thereof) are
listed or quoted on a stock exchangs or
interdealer quotation system in such jurisdiction;

“Common Shares™ Class A Common Shares, Class B Common
Shares and shares of such other classes as may
from time to time be designated by the Board
pursuant to these Articles as bemng common
shares for the purposes of Article 5.2;

Administration — 5168169.16

Filed: 05-Jan-2018 10:41 EST
www.verify.gov.ky File#: 324947 Auth Code £34951533315




“Company” the above named company;

“Company’s Website” the website of the Company and/or its web-
address or domain name;

“Compensation Committee”  the compensation committee of the Company
formed by the Board pursuant to Article 24
hereof, or any successor of the compensation
committee;

“control” the ownership, directly or indirectly, of shares
possessing more than fifty per cent (50%) of the
voting power of the corporation, , artnership or
other entity (other than, in the case of a
corporation, shares having such power only by
reason of the happening of a contingency), or
having the power to control the management or
glect a majority of members to the board of
directors or equivalent decision-making body of
such corporation, partnership or other entity;

“Designated Stock the New York Stock Exchange and any other
Exchange” stock exchange or interdealer quotation system
listed in Schedule 4 of the Law op which shares
in the capital of the Company are listed or

quoted;

“Directors™ the Directors for the time being of the Company
or, as the case may be, those Directors
assembled as a Board or as a committee of the
Board;

“dividend” includes a distribution or interim dividend or
interim distribution;

“glectronic™ has the same meaning as in the Electronic
Transactions Law (as revised);

“glectronic communication™ a communication sent by electronic means,
including electronic posting to the Company’s
Website, transmission to any number, address or
internet website (including the SEC’s website)
or other electronic delivery methods as
otherwise decided and approved by the Board;

“electronic record” has the same meaning as in the Electronic
Transactions Law (as revised);

“electronic signature™ has the same meaning as in the Electronic
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Transactions Law (as revised);

“Exchange Act” the Securities Exchange Act ~f 1934, as
amended of the United States of America;

“executed” includes any mode of exscution;

“holder” in relation to any share, the Member whose

name is entered in the Register of Members as
the holder of the share;

“Incentive Plan” any incentive plan or scheme established or
implemented by the Company pursuant to which
any Person who provides services of any kind to
the Company or any of its dire.t or indirect
subsidiaries (including , without limitation, any
employee, executive, officer, director,
consultant, secondee or other provider of
services) may receive and/or acquire newly-
issued shares of the Company or any interest
therein;

“Indemnified Person” every Director, alternate Director, Secretary or
other officer for the time being or from time to
time of the Company;

“Independent Director” a Director who is an independent director as
defined in the rules of any Designated Stock
Exchange or in Rule 10A-3 under the Exchange
Act, a3 the case may be;

“Islands” the British Overseas Territory of the Cayman
Islands;

“Law™ the Companies Law (as revised);

“Member” has the same meaning as in the Law;

“Memorandum” the memorandum of association of the Company

as from time to time amended;
“month” a calendar month;

*“Nominating and Corporate the nominating and corporate governance
Governance Committee” committee of the Company formed by the Board
pursuant to Article 24 hereof, or any successor
of the nominating and corporate governance

committee;
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“officer” includes a Director and any Secretary;

“Ordinary Resolution” a resolution (i) of a duly constituted general
meeting of the Company passed by a simple
majority of the votes cast by, or on behalf of| the
Members entitled to vote present in person or by
proxy and voting at the meeting, or (ii) approved
in writing by all of the Members entitled to vote
at a general meeting of the Couipany in one or
more instruments each signed by one or more of
the Members and the effective date of the
resolution so adopted shall be the date on which
the instrument, or the last of such instruments, if
more than one, is executed;

“Other Indermmitors” persons or entities other than the Company that
may provide indemnification, advancement of
expenses and/or insurance to the Indemnified
Persons in connection with such Indemnified
Persons’ involvement in the management of the
Company;

“paid up” paid up as to the par value of the shares and
includes credited as paid up;

“Person™ any individual, corporation, general or limited
partnership, limited liability company, joint
stock company, joint venture, =2state, trust,
association, organization or any other entity or
governmental entity;

“Register of Members™ the register of Members required to be kept
pursuant to the Law;

“Seal” the common seal of the Company including
every duplicate seal;

“SEC” the Securities and Exchange Commission of the
United States of America or any other federal
agency for the time being admiistering the
Securities Act;

“Secretary” any person appointed by the Directors to
perform any of the duties of the secretary of the
Company, including a joint, assistant or deputy
secretary;

“Securities Act” the Securities Act of 1933 of the United States
of America, as amended, or any similar federal
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statute and the rules and regulations of the SEC
thereunder, all as the same shall be in effect at

the time;
“share™ a share in the share capital of the Company, and
includes stock (except where - distinction

between shares and stock is expressed or
implied) and includes a fraction of a share;

“signed” includes an electronic signature or a
representation of a signature affixed by
meéchanical means;

“Special Resolution” has the same meaning as in the Law (thus
requiring a two-thirds majority) and includes a
unanimous written resolution of all Members
entitied to vote and expressed to be a special
resolution;

“subsidiary” a company is a subsidiary of another company if
that other company: (i) holds a majority of the
voting rights in it; (ii} is a member of it and has
the right to appoint or remove a majority of its
board of directors; or (iii) is a member of it and
controls alone, pursuant to an agreement with
other members, a majority of the voting rights in
it; or if it is a subsidiary of a company which is
itself a subsidiary of that other company. For the
purpose of this definition the  expression
“company” includes any body corporate
established in or outside of the Islands;

“Treasury Share” a share held in the name of the Company as a
treasury share in accordance wiwi the Law;

“1J.8. Person™ a Person who is a citizen or resident of the
United States of America;

“written and in writing” includes all modes of representing or
reproducing words in visible form including in
the form of an electronic record.

(b) unless the context otherwise requires, words or expressions defined in the
Law shall have the same meanings herein but excluding any statutory
modification thereof not in force when these Articles become binding on the
Company;

(©) unless the context otherwise requires: (i) words importing the singular
number shall include the plural number and vice-versa; (ii) words importing
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the masculine gender only shall include the feminine gender; and (iii) words
importing persons only shall include companies or associations or bodies of
person whether incorporated or not; '

(d) the word “may™ shall be construed as permissive and the word “shall” shall
be construed as imperative;

(e) the headings herein are for convenience only and shall not affect the
construction of these Articles;

O references to statutes are, unless otherwise specified, references to statutes
of the Islands and, subject to paragraph (b) above, include any statutory
modification or re-enactment thereof for the time being in force; and

() where an Ordinary Resolution is expressed to be required for any purpose, a
Special Resolution is also effective for that purpose.

2. Formation Expenses

The Directors may pay, out of the capital or any other monies of the Company, all
expenses incurred in or about the formation and establishment of the Company including
the expenses of registration.

3. Situation of offices of the Company

3.1 The registered office of the Company shall be at such address in the Islands as
the Board shall from time to time determine.

32 The Company, in addition to its registered office, may establish and maintain
such other offices, places of business and agencies in the Islands and elsewhere
as the Board may from time to time determine.

4. Shares

4.1 (a) Subject to the rules of any Designated Stock Exchange and to the
provisions, if any, in the Memorandum and these Articles, the Board has
general and unconditional authority to allot, grant options over, offer or
otherwise deal with or dispose of any unissued shares in the capital of the
Company without the approval of Members (whether forming part of the
original or any increased share capital), either at a premium or at par,
with or without preferred, deferred or other special rights or restrictions,
whether in regard to dividend, voting, return of capital or otherwise and
to such persons, on such terms and conditions, and at such times as the
Board may decide, but so that no share shall be issued at a discount,
except in accordance with the provisions of the Law.

(b) In particular and without prejudice to the generality of paragraph (a)

above, the Board is hereby empowered to authorise by resolution or
resolutions from time to time and without the approval of Members;
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(i) the creation of one or more classes or series of preferred shares,
to cause to be issued such preferred shares and to fix the
designations, powers, preferences and relative participating,
optional and other rights, if any, and the qualifications,
limitations and restrictions thereof, if any, including, without
limitation, the number of shares constituting each such class or
series, dividend rights, conversion rights, redemption privileges,
voting rights and powers (including full or limited! or no voting
rights or powers) and liquidation preferences, and to increase or
decrease the number of shares comprising any such class or
series (but not below the number of shares of any class or series
of preferred shares then outstanding) to the ex! nt permitted by
law. Without limiting the generality of the foregoing, the
resolution or resolutions providing for the establishment of any
class or series of preferred shares may, to the extent permitted by
law, provide that such class or series shall be superior to, rank
equally with or be junior to the preferred shares of any other
class or series;

(ii) to designate for issuance as Class A Common Shares or Class B
Common Shares from time to time any or all of the authorised
but unissued shares of the Company which have not at that time
been designated by the Memorandum or by the Directors as
being shares of a particular class;

(iii) to create one or more further classes of shares which represent
common shares for the purposes of Article 5.2; and

(iv) to re-designate authorised but unissued Class B Common Shares
from time to time as shares of another class.

(c) The Company shall not issue shares or warrants to bearer.

(d) Subject to the rules of any Designated Stock Exchange, the Board shall
have general and unconditional authority to issue optinns, warrants or
convertible securities of similar nature conferring the right upon the
holders thereof to subscribe for, purchase or receive any class of shares
or securities in the capital of the Company to such persons, on such terms
and conditions and at such times as the Board may decide.

4.2 Notwithstanding Article 4.1, at any time when there are Class A Common Shares
in issue, Class B Common Shares may only be issued pursuant to:

(a) a share-split, subdivision or similar transaction or as contemplated in
Articles 5.7 or 34(b) below;

(b) a Business Combination involving the issuance of Class B Common
Shares as full or partial consideration; or
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(©) an issuance of Class A Common Shares, whereby holders of Class B
Common Shares are entitled to receive an issuance of Class B Common
Shares that would allow holders of Class B Common Shares to maintain
their proportional ownership interest in the Company pursuant to Article
4.3.

4.3 Subject to Articles 4.4, 4.5 and 4.6, the Company shall not issue Class A
Common Shares to a person on any terms unless:

(a) it has made an offer to each person who holds Class B Common Shares
in the Company to issue to him on the same economic terms such
number of Class B Common Shares as would ensure that the proportion
in nominal value of the issued Common Shares held by him as Class B
Common Shares after the issuance of such Class A Common Shares will
be as nearly as practicable equal to the proportion in nominal value of the
issued Common Shares held by him as Class B Common Shares before
the said issuance; and

() the period during which any such offer may be accepted has expired or
the Company has received notice of the acceptance or refusal of every
offer so made.

An offer made pursuant to this Article 4.3 may be made in either hard copy or by
electronic communication, must state a period during which it may be accepted
and the offer shall not be withdrawn before the end of that period. The period
referred to must be at least 14 days beginning with the date on which the offer is
deemed to be delivered in accordance with Article 36.

4.4 An offer shall not be regarded as being made contrary to the requirements of
Article 4.3 by reason only that:

(@) fractional entitlements are rounded or otherwise settled or sold at the
discretion of the Board; or

(b) no offer of Class B Common Shares is made to a shareholder where the
making of such an offer would in the view of the Board pose legal or
practical problems in or under the laws or securities rules of any territory
or the requirements of any regulatory body or stock exchange such that
the Board considers it is necessary or expedient in the interests of the
Company to exclude such shareholder from the offer; or

(c) the offer is conditional upon the said issue of Class A Common Shares
proceeding.

4.5 The provisions of Article 4.3 do not apply in relation to the issue of:

(a) Class A Common Shares if these are, or are to be, wholly or partly paid
up otherwise than in cash;
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(b) Class A Common Shares which would, apart from any renunciation or
assignment of the right to their allotment, be held under or issued
pursuant to an Incentive Plan; and

(©) Class A Common Shares issued in furtherance of an initial public
offering of shares of the Company (IPO) or issued to underwriters in
connection with an TPO pursuant to any over-allotment options granted
by the Company.

4.6 Holders of Class B Common Shares may from time to time by consent in writing
(in one or more counterparts) approved by the holder or holders 0. a majority of
the Class B Common Shares in issue, referring to this Article 4.6, authorise the
Board to issue Class A Common Shares for cash and, on the granting of such an
authority, the Board shall have the power to issue (pursuant to that authority)
Class A Common Shares for cash as if Article 4.3 above did not apply to:

(a) one or more issuances of Class A Common Shares to be made pursuant
to that authority; and/or

(b) such issuances with such modifications as may be specified in that
authority,

and unless previously revoked, that authority shall expire on the date (if any)
specified in the authority or, if no date is specified, 12 months after the date on
which the authority is granted, but the Company may before the power expires
make an offer or agreement which would or might require Class A Common
Shares to be issued after it expires.

4.7 Notwithstanding Article 4.1, no non-voting Common Shares shall be issued
without such issuance first being approved by an Ordinary Resolution of
Members which resolution is also passed with the affirmative vote of a majority
of the then outstanding Class A Common Shares.

4.8 The Company may issue fractions of a share of any class and a fraction of a share
shall be subject to and carry the corresponding fraction of liabilities (whether
with respect to nominal or par value, premium, contribution, calls or otherwise
howsoever), limitations, preferences, privileges, qualifications, restrictions,
rights and other attributes of a whole share of that class of shares.

4.9 The Company may, in so far as the Law permits, pay a commission to any person
in consideration of his subscribing or agreeing to subscribe, whether absolutely
or conditionally, or procuring or agreeing to procure subscriptions (whether
absolute or conditional) for any shares in the capital of the Company. Such
commissions may be satisfied by the payment of cash or the allotment of fully or
partly paid up shares or partly in one way and partly in the other. The Company
may also, on any issue of shares, pay such brokerage fees as may b. iawful.
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4.10  Except as required by law, no person shall be recognised by the Company as
holding any share upon any trust and the Company shall not be bound by or be
compelled in any way to recognise (even when having notice thereof) any
equitable, contingent, future or partial interest in any share (except only as by
these Articles or by law otherwise provided) or any other rights in respect of any
share except an absolute right to the entirety thereof in the holdei.

411 {(a) If at any time the share capital is divided into different classes of shares,
the rights attached to any class of shares (unless otherwise provided by
these Articles or the terms of issue of the shares of that class) may be
varied with the consent in writing of the holders of two-thirds of the
issued shares of that class or with the sanction of a Special Resolution
passed at a separate general meeting of the holders of the shares of that
class. To every such separate general meeting, the provisions of these
Articles relating to general meetings shall mutatis mutandis apply, but so
that the necessary quorum shall be any one or more persons holding or
representing by proxy not less than one-third of the issved shares of the
class and that any holder of shares of the class present in person or by
proxy may demand a poll;

(b) For the purposes of Article 4.11(a}, the Directors may treat all classes of
shares or any two or more classes of shares as forming one class if they
consider that all such classes would be affected in the same way by the
proposals under consideration.

(c) The rights conferred upon the holders of the shares of any class shall not,
unless otherwise expressly provided by the terms of issue of the shares of
that class, be deemed to be varied by:

(D) the creation or issue of further shares ranking pari passu
therewith;

(ii) by the redemption or purchase of any shares of any class by the
Company;

(iii) the cancellation of authorised but unissued shares of that class;
or

(iv) the creation or issue of shares with preferred or other rights
including, without limitation, the creation of any class or issue of
shares with enhanced or weighted voting rights.

(d) The rights conferred upon holders of Class A Common Shares shall not
be deemed to be varied by the creation or issue from time to time of
further Class B Common Shares and the rights conferred upon holders of
Class B Common Shares shall not be deemed to be varied by the creation
or issue from time to time of further Class A Common Shares.

4.12  The Directors may accept contributions to the capital of the Company otherwise

than in consideration of the issue of shares and the amount of any such
coniribution may, unless otherwise agreed at the time such contrittion is made,
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be treated by the Company as a distributable reserve, subject to the provisions of
the Law and these Articles.

5. Class A Common Shares and Class B Common Shares

5.1 Holders of Class A Common Shares and Class B Common Shares have the right
to receive notice of, attend, speak and vote at general meetings - f the Company.
Holders of Class A Common Shares and Class B Common Shares shall at all
times vote together as one class on all resolutions submitted to a vote by the
Members in general meetings. Each Class A Common Share shall entitle the
holder to one (1) vote on all matters subject to a vote at general meetings of the
Company, and each Class B Common Share shall entitle the holder to ten (10)
votes on all matters subject to a vote at general meetings of the Company.

5.2 Without prejudice to any special rights conferred thereby on the uolders of any
other shares or class of shares established pursuant to the Memorandum and/or
these Articles from time to time, holders of Common Shares shall:

(a) Be entitled to such dividends as the Board may from time to time
declare;
)] In the event of a winding-up or dissolution of the Company, whether

voluntary or involuntary or for the purposes of a reorganization or
otherwise or upon any distribution of capital, be entitled to the surplus
assets of the Company; and

(c) Generally be entitled to enjoy all of the rights attaching to shares.

53 In no event shall Class A Common Shares be convertible into Class B Common
Shares.

5.4 Class B Common Shares shall be convertible into Class A Common Shares as
follows:
(a) Right of Conversion. Class B Common Shares shall be convertible into

the same number of Class A Common Shares, on a share-to-share basis,
in the following manner:

) a holder of Class B Common Shares has the right to call upon
the Company to effect a conversion of all or any of his Class B
Common Shares which right shall be exercised, at any time after
issue and without payment of any additional s*m, by notice in
writing given to the Company at its registered office (and which
conversion shail be effected by the Company promptly upon
delivery of the said notice);

) the holder(s) of a majority of the then outstanding Class B

Common Shares have the right to require that all outstanding
Class B Common Shares be converted, which right shall be
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exercised, at any time after issue and without payment of any
additional sum, by notice in writing (which may be in one or
more counterparts) signed by each of such holders given to the
Company at its registered office (and which conversion shall be
effected by the Company promptly upon delivery of the said
notice);

3) a Class B Common Share shall automatically convert into a
Class A Common Share immediately and without further action
by the holder upon the registration of any transfer of a Class B
Common Share (whether or not for value and whether or not the
certificate(s) (if any) representing such Class B Common Share
are surrendered to the Company), other than:

()  a transfer to an Affiliate of the holder of the Class B
Common Share;

(i) a transfer to one or more trustees of a trust established
for the benefit of the holder or an Affiliate of the holder
of the Class B Commuon Share;

(iii) a transfer to a partnership, corporation or other entity
exclusively owned or controlled by the holder or an
Affiliate of the holder of the Class B Common Share;

{iv) transfers to organisations that are exempt from taxation
under Section 501(3)(c) of the United States’ Internal
Revenue Code of 1986, as amended (or any successor
thereto).

For the avoidance of doubt, the creation of any pledge, charge,
encumbrance or other security interest or third party right of
whatever description on any Class B Common Shares to secure a
holder’s contractual or legal obligations shall not be deemed to
be a transfer unless and until any such pledge, charge,
encumbrance or other third party right is enforced and results in
such third party (or its nominee) holding legal title to the related
Class B Common Shares, in which case all the related Class B
Common Shares shall be automatically and immediately
converted into the same number of Class A Common Shares.

4) if at any time, the voting power of the Class B Common Shares
in issue represent less than 10% of the combined voting power of
the Class A Common Shares and Class B Common Shares then
in issue, the Class B Common Shares then in issue shall
automatically and immediately convert into Class A Common
Shares and no Class B Common Shares shall be issued by the
Company thereafter.
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(b) Mechanics of Conversion. Before any holder of Class B Common
Shares shall be entitled to convert such Class B Common Shares into
Class A Common Shares pursuant to sub-paragraph (a) (1) above, the
holder shall, if available, surrender the certificate or certificates therefor,
duly endorsed (where applicable), at the registered office of the
Company.

Upon the occurrence of one of the bases of conversion provided for in
paragraph (a) above, the Company shall enter or procure the entry of the
name of the relevant holder of Class B Commeon Shares as the holder of
the relevant number of Class A Common Shares resulting from the
conversion of the Class B Common Shares in, and make any other
necessary and consequential changes to, the Register of Members and
shall procure that certificate(s) in respect of the relevant Class A
Common Shares, together with a new certificate for any unconverted
Class B Common Shares comprised in the certificate(s) surrendered by
the holder of the Class B Common Shares, are issued to the holders of
the Class A Common Shares and Class B Common Shares, as the case
may be, if so requested.

Any conversion of Class B Common Shares into Class A Common
Shares pursuant to this Article 5 shall be effected by means of the re-
designation and re-classification of the relevant Class B Common Share
as a Class A Common Share together with such rights and restrictions for
the time being attached thereto and shall rank pari passu in all respects
with the Class A Common Shares then in issue. Such conversion shall
become effective forthwith upon entries being made in the Register of
Members to record the re-designation and re-classification of the relevant
Class B Common Shares as Class A Common Shares.

If the conversion is in connection with an underwriiten public offering of
securities, the conversion may, at the option of any holder tendering such
Class B Common Shares for conversion, be conditional upon the closing
with the underwriters of the sale of securities pursuant to such offering,
in which event any persons entitled to receive Class A Common Shares
upon conversion of such Class B Common Shares shall not be deemed to
have converted such Class B Common Shares until immediately prior to
the closing of such sale of securities.

Upon conversion of any Class B Common Shares, the composition of the
authorised capital of the Company shall automatically e varied and
amended by a reduction in the relevant number of authorised Class B
Common Shares and a corresponding increase in the relevant number of
authorised Class A Commeon Shares.

(©) Effective upon and with effect from the conversion of a Class B
Common Share into a Class A Common Share in accordance with this
Article 5.4, the converted share shall be re-designated as and be treated
for all purposes as a Class A Common Share and shall carry the rights
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and be subject to the restrictions attaching to Class A Common Shares
including, without limitation, the right to one vote on matters subject to a
vote at general meetings of the Company.

5.5 No subdivision of Class A Common Shares into shares of an amount smaller than
the nominal or par value of such shares at the relevant time shall be effected
unless Class B Common Shares are concurrently and similarly subdivided in the
same proportion and the same manner, and no subdivision of Class B Common
Shares into shares of an amount smaller than the nominal or par value of such
shares at the relevant time shall be effected unless Class A Common Shares are
concurrently and similarly subdivided in the same proportion and the same
manner.

5.6 No consolidation of Class A Common Shares into shares of an amount larger
than the nominal or par value of such shares at the relevant time shall be effected
unless Class B Common Shares are concurrently and similarly consolidated in
the same proportion and the same manner, and no consolidation of Class B
Common Shares into shares of an amount larger than the nominal or par value of
such shares at the relevant time may be effected unless Class A C. amon Shares
are concurrently and similarly consolidated in the same proportion and the same
manner.

5.7 In the event that a dividend or other distribution is paid by the “ssue of Class A
Common Shares or Class B Common Shares or rights to acquire Class A
Common Shares or Class B Common Shares (i) holders of Class A Common
Shares shall receive Class A Common Shares or rights to acquire Class A
Common Shares, as the case may be; and (ii) holders of Class B Common Shares
shall receive Class B Common Shares or rights to acquire Class B Common
Shares, as the case may be.

5.8 No Business Combination (whether or not the Company is the surviving entity)
shall proceed unless by the terms of such transaction: (i) the holders of Class A
Common Shares have the right to receive, or the right to elect to receive, the
same form of consideration as the holders of Class B Common Shares, and (ii)
the hoiders of Class A Common Shares have the right to receive, or the right to
elect to receive, at least the same amount of consideration on a per share basis as
the holders of Class B Common Shares. The Directors shall not approve such a
transaction unless the requirements of this Article are satisfied.

5.9 No tender or exchange offer to acquire any Class A Common Shares or Class B
Common Shares by any third party pursuant to an agreement to which the
Company is to be a party, nor any tender or exchange offer by th~ Company to
acquire any Class A Common Shares or Class B Common Shares shall be
approved by the Company unless by the terms of such transaction: (i) the holders
of Class A Common Shares shall have the right to receive, or the right to elect to
receive, the same form of consideration as the holders of Class B Common
Shares, and (ii) the holders of Class A Common Shares shall have the right to
receive, or the right to elect to receive, at least the same amount of consideration
on a per share basis as the holders of Class B Common Shares. The Directors
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shall not approve such a transaction unless the requirements of this Article are
satisfied.

5.10  Save and except for voting rights and conversion rights and as otherwise set out
in Article 4.3 and in this Article 5, Class A Common Shares and the Class B
Common Shares shall rank pari passu and shall have the same rights,
preferences, privileges and restrictions and share ratably and otherwise be
identical in all respects as to all matters.

6. Share Certificates

6.1 A Member shall only be entitled to a share certificate if the Directors resolve that
share certificates shall be issued. Share certificates representing Shares, if any,
shall be in such form as the Directors may determine. Share certificates shall be
signed by one or more Directors or other person authorised by the Directors. The
Directors may authorise certificates to be issued with the authorised signature(s)
affixed by mechanical process. All certificates for Shares shall be consecutively
numbered or otherwise identified and shall specify the Shares to which they
relate. All certificates surrendered to the Company for transfer or conversion
shall be cancelled and subject to the Articles and, save as provid~d in Articles
6.3, 7 and 8 below and in the case of a conversion of shares pursuant to Article
54(a)(2), no new certificate shall be issued until the former certificate
representing a like number of relevant Shares shall have been surrendered and
cancelled.

6.2 Every share certificate of the Company shall bear legends required under the
applicable laws, including the Securities Act.

6.3 If a share certificate is defaced, worn-out, lost or destroyed, it may be renewed on
such terms (if any) as to evidence and indemnity and payment of the expenses
reasonably incurred by the Company in investigating evidence as the Directors
may determine but otherwise free of charge, and (in the case of ‘sfacement or
wearing-out) on delivery to the Company of the old certificate.

7. Lien

7.1 The Company shall have a first and paramount lien on every share (not being a
share which is fully paid as to its par value and share premium) for all moneys
{whether presently payable or not) payable at a fixed time or called in respect of
that share (including any premium payable). The Directors may at any time
declare any share to be wholly or in part exempt from the provisions of this
Article. The Company’s lien on a share shall extend to any amount in respect of
it.

7.2 The Company may sell in such manner as the Directors determine any shares on
which the Company has a lien if a sum in respect of which the lien exists is
presently payable and is not paid within fourteen (14) clear days after notice has
been given to the holder of the share or to the person entitled to it in consequence
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of the death or bankruptey of the holder, demanding payment and stating that if
the notice is not complied with the shares may be sold.

7.3 To give effect to a sale, the Directors may authorise some person to execute an
instrument of transfer of the shares sold to, or in accordance with the directions
of, the purchaser. The title of the transferee to the shares shall not be affected by
any irregularity or invalidity in the proceedings in reference to the sale.

7.4 The net proceeds of the sale, after payment of the costs, shall be applied in
payment of so much of the sum for which the lien exists as is pres=ntly payable,
and any residue shall (upon surrender to the Company for cancellation of the
certificate for the shares sold, if any, and subject to a like lien for any moneys not
presently payable as existed upon the shares before the sale) be paid to the person
entitled to the shares at the date of the sale.

8. Calls on shares and Forfeiture

g.1 Subject to the terms of allotment, the Directors may make calls upon the
Members in respect of any moneys unpaid on their shares (whether in respect of
nominal value or premium) and each Member shall (subject to receiving at least
fourteen (14) clear days’ notice specifying when and where payment is to be
made) pay to the Company as required by the notice the amount cailed on his
shares. A call may be required to be paid by instalments. A call may, before
receipt by the Company of any sum due thereunder, be revoked in whole or in
part and payment of a call may be postponed in whole or in part. A person upon
whom a call is made shall remain liable for calls made upon him notwithstanding
the subsequent transfer of the shares in respect of which the call was made.

8.2 A call shall be deemed to have been made at the time when the resolution of the
Directors authorising the call was passed.

83 The joint holders of a share shall be jointly and severally liable to pay all calls in
respect of the share.

8.4 If a call remains unpaid after it has become due and payable, the person from
whom it is due and payable shall pay interest on the amount unpaid from the day
it became due and payable until it is paid at the rate fixed by the terms of
allotment of the share or in the notice of the call or, if no rate is fixed, at an
annual rate of ten percent (10%), but the Directors may waive payment of the
interest wholly or in part.

8.5 An amount payable in respect of a share on allotment or at any fixed date,
whether in respect of nominal value or premium or as an instalment of a call,
shall be deemed to be a call, and if it is not paid when due, all the provisions of
the Articles shall apply as if that amount had become due and payzble by virtue
of a call.

8.6 Subject to the terms of allotment, the Directors may make arrangements on the
issue of shares for a difference between the holders in the amounts and times of
payment of calls on their shares.
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8.7 If a call remains unpaid afier it has become due and payable, the Directors may
give to the person from whom it is due not less than fourteen (14) clear days’
notice requiring payment of the amount unpaid, together with any interest which
may have accrued. The notice shall name the place where payment is to be made
and shall state that if the notice is not complied with the shares in respect of
which the call was made will be liable to be forfeited.

3.8 If the notice is not complied with, any share in respect of which it was given
may, before the payment required by the notice has been made, be forfeited by a
resolution of the Directors and the forfeiture shall include all dividends or other
moneys payable in respect of the forfeited shares and not paid before the
forfeiture.

g.9 Subject to the provisions of the Law, a forfeited share may be sold, re-allotted or
otherwise disposed of on such terms and in such manner as the Directors
determine either to the person who was before the forfeiture the holder or to any
other person, and at any time before a sale, re-allotment or other disposition, the
forfeiture may be cancelled on such terms as the Directors think fit. Where, for
the purposes of its disposal a forfeited share is to be transferred to any person, the
Directors may authorise any person to execute an instrument of transfer of the
share to that person.

8.10 A person any of whose shares have been forfeited shall cease to be a Member in
respect of them and shall surrender to the Company for cancellation the
certificate for the shares forfeited, if any, but shall remain liable to the Company
for all moneys which at the date of forfeiture were presently payable by him to
the Company in respect of those shares with interest at the rate at which interest
was payable on those moneys before the forfeiture or, if no interest was so
payable, at an annual rate of ten percent (10%), from the date of forfeiture until
payment but the Directors may waive payment wholly or in part or enforce
payment without any allowance for the value of the shares at the time of
forfeiture or for any consideration received on their disposal.

8.11 A statutory declaration by a Director or the Secretary that a si.ure has been
forfeited on a specified date shall be conclusive evidence of the facts stated in it
as against all persons claiming to be entitled to the share and the declaration shalt
(subject to the execution of an instrument of transfer if necessary) constitute a
good title to the share and the person to whom the share is dispsed of shall not
be bound to see to the application of the consideration, if any, nor shall his title to
the share be affected by any irregularity in or invalidity of the proceedings in
reference to the forfeiture or disposal of the share.

9. Transfer of Shares

9.1 Subject to these Articles, any Member may transfer all or any of his shares by an
instrument of transfer in the usual or common form or in a form prescribed by
any Designated Stock Exchange or in any other form approved by the Board and
may be under hand or, if the transferor or transferee is a Clearing House, by hand
or by electronic signature or by such other manner of execution as the Board may
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approve from time to time. Without prejudice to the generality of the foregoing,
title to listed shares of the Company may be evidenced and transferred in
accordance with the laws applicable to and the rules and regulations of the
Designated Stock Exchange on which such shares are listed.

9.2 The instrument of transfer shall be executed by or on behalf of the transferor and
the transferee provided that the Board may dispense with the execution of the
instrument of transfer by the transferee in any case which it thinks fit in its
discretion to do so. Without prejudice to Article 9.1, the Board may also resolve,
either generally or in any particular case, upon request by either the transferor or
transferee, to accept mechanically executed transfers including, where applicable,
in accordance with the laws and rules applicable to the Designated Stock
Exchange. The transferor shall be deemed to remain the holder of e share until
the name of the transferee is entered in the Register of Members in respect
thereof. Nothing in these Articles shall preclude the Board from recognizing a
renunciation of the allotment or provisional allotment of any share by the allottee
in favour of some other person.

9.3 The Board may in its absolute discretion and without giving any reason therefor,
refuse to register a transfer of any share:

(a) that is not fully paid up (as to both par value and any premium) to a
person of whom it does not approve;

(b) issued under any share incentive scheme for employees upon which a
restriction on transfer imposed thereby still subsists;

(c) to more than four joint holders; or
(d) on which the Company has a lien.

9.4 Without limiting the generality of Article 9.3, the Board may also decline to
recognise any instrument of transfer unless:

(a) a fee of such maximum sum as any Designated Stock Exchange may
determine to be payable or such lesser sum as the Board ray from time
to time require is paid to the Company in respect thereof:

®) the instrument of transfer is in respect of only one class of shares;
(c) the Shares are fully paid (as to both par value and any premium) and free
of any len;

(d) the instrument of transfer is lodged at the registered office or such other
place at which the Register of Members is kept in accordance with the
Law accompanied by any relevant share certificate(s), if any, and/or such
other evidence as the Board may reasonably require to show the right of
the transferor to make the transfer (and, if the instrumen: of transfer is
executed by some other person on his behalf, the authority of that person
s0 to do); and
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(e) if applicable, the instrument of transfer is duly and properly stamped.

9.5 If the Directors refuse to register a transfer of a share, they shall within two (2)
months after the date on which the transfer was lodged with the Company send to
the transferee notice of the refusal.

9.6 The registration of transfers of shares or of any class of shares may, after
compliance with any notice requirement of any Designated Stock Exchange, be
suspended and the Register of Members be closed at such times and for such
periods (not exceeding in the whole thirty (30) days in any year) as the Board
may determine.

9.7 The Company shall be entitled to retain any instrument of transfer which is
registered, but any instrument of transfer which the Directors refuse to register
shall be returned to the person lodging it when notice of the refusal is given.

10. Transmission of Shares

10.1  If a Member dies, the survivor, or survivors where he was a joint holder, and his
personal representatives where he was a sole holder or the only survivor of joint
holders shall be the only persons recognised by the Company as having any title
to his interest; but nothing in these Articles shall release the estate of a deceased
Member from any liability in respect of any share which had been jointly held by
him.

10.2 A person becoming entitled to a share in consequence of the death or bankruptcy
of a Member may, upon such evidence being produced as the Directors may
properly require, elect either to become the holder of the share or to have some
person nominated by him registered as the transferee. If he elects to become the
holder he shall give notice to the Company to that effect. If he elects to have
another person registered he shall execute an instrument of transfer of the share
to that person. All the Articles relating to the transfer of shares shall apply to the
notice or instrument of transfer as if it were an instrument of transfer executed by
the Member and the death or bankruptcy of the Member had not occurred.

103 A person becoming entitled to a share by reason of the death or bankruptcy of a
Member shall have the rights to which he would be entitled if he were the holder
of the share, except that he shall not, before being registered as the holder of the
share, be entitled in respect of such share to attend or vote at any meeting of the
Company or at any separate meeting of the holders of any class of shares in the
Company.

11. Changes of Capital
1.1 (a) Subject to and in so far as permitted by the provisions of the Law and

these Articles, the Company may from time to time by Ordinary
Resolution alter or amend the Memorandum to:
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(i) increase its share capital by such sum, to be divided into shares
of such amount, as the resolution shall prescribe;

(ii) consolidate and divide all or any of its share capi“zl into shares
of larger amounts than its existing shares;

{iif)  convert all or any of its paid up shares into stock and reconvert
that stock into paid up shares of any denomination;

(iv) sub-divide its existing shares, or any of them, into shares of
smaller amounts than is fixed by the Memorandum provided that
in the subdivision, the proportion between the amount paid and
the amount, if any, unpaid on each reduced share shall be the
same as it was in the case of the share from which the reduced
share is derived; and

v) cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by any
person, and diminish the amount of its share capital by the
amount of the shares so cancelled.

(b) Except so far as otherwise provided by the conditions of issue, the new
shares shall be subject to the same provisions with reference to the
payment of calls, lien, transfer, transmission, forfeiture and otherwise as
the shares in the original share capital.

11.2 Whenever as a result of a consolidation of shares any Members would become
entitled to fractions of a share, the Directors may, on behalf of those Members,
sell the shares representing the fractions for the best price reasonably obtainable
to any person (including, subject to the provisions of the Law, the Company) and
distribute the net proceeds of sale in due proportion among those Members, and
the Directors may authorise some person to execute an instrument of transfer of
the shares to, or in accordance with the directions of, the purchaser. The
transferee shall not be bound to see to the application of the purchase money not
shall his title to the shares be affected by any irregularity in or invalidity of the
proceedings in reference to the sale.

I3 The Company may by Special Resolution reduce its share capital and any capital
redemption reserve in any manner and with and subject to any incident, consent,
order or other matter required by law.,

12. Redemption and Purchase of Own Shares

12.1  Subject to the provisicns of the Law and these Articles, the Company may:

(a) issue shares on terms that they are to be redeemed or are liable to be
redeemed at the option of the Company or the Member on such terms

and in such manner as the Directors may, before the issue of shares,
determine;
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(b) purchase its own shares (including any redeemable shares) in such
manner and on such terms as the Directors may determine and agree with
the relevant Member; and

(© make a payment in respect of the redemption or purchase of its own
shares in any manner authorised by the Law, including out v/ capital.

12.2 The Directors may, when making a payment in respect of the redemption or
purchase of shares, if so authorised by the terms of issue of the shares (or
otherwise by agreement with the holder of such shares) make such payment in
cash or in specie (or partly in one and partly in the other).

123 Upon the date of redemption or purchase of a share, the holder shall cease to be
entitled to any rights in respect thereof (excepting always the right to receive (i)
the price therefor and (ii) any dividend which had been declared in respect
thereof prior to such redemption or purchase being effected) and accordingly his
name shall be removed from the Register of Members with respe~t thereto and
the share shall be cancelled.

13. Treasury Shares

13.1  The Directors may, prior to the purchase, redemption or surrender of any Share,
determine that such Share shall be held as a Treasury Share.

13.2  The Directors may determine to cancel a Treasury Share or transfer a Treasury
Share on such terms as they think proper (including, without limitation, for nil
consideration).

14. Register of Members

14.1  The Company shall maintain or cause to be maintained an overseas or local
Register of Members in accordance with the Law.

14.2  The Directors may determine that the Company shall maintain one or more
branch registers of Members in accordance with the Law. The Directors may also
determine which Register of Members shall constitute the principal register and
which shall constitute the branch register or registers, and to vary such
determination from time to time.

15. Closing Register of Members or Fixing Record Date

15.1  For the purpose of determining Members entitled to notice of, or to vote at any
meeting of Members or any adjournment thereof, or Members entitled to receive
payment of any dividend or other distribution, or in order to make a
determination of Members for any other purpose, the Directors .iay provide that
the Register of Members shall be closed for transfers for a stated period which
shall not in any case exceed thirty (30) days. If the Register shall be so closed for
the purpose of determining those Members that are entitled to receive notice of,
attend or vote at a meeting of Members, the Register shall be so closed for at
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least ten (10) clear days immediately preceding such meeting and the record date
for such determination shall be the date of the closure of the Register.

15.2  In lieu of, or apart from, closing the Register of Members, the Directors may fix,
in advance or in arrears, a date as the record date for any such determination of
Members entitled to notice of, or to vote at any meeting of the Members or any
adjournment thereof, or for the purpose of determining the Meml-.¢s entitled to
receive payment of any dividend or other distribution, or in order to make a
determination of Members for any other purpose, provided that such a record
date shall not exceed forty (40) clear days prior to the date where the
determination will be made.

153 If the Register of Members is not so closed and no record date is fixed for the
determination of Members entitled to notice of, or to vote at, a meeting of
Members or Members entitled to receive payment of a dividend or other
distribution, the date on which notice of the meeting is sent or posted or the date
on which the resolution of the Directors resolving to pay such dividend or other
distribution is passed, as the case may be, shall be the record date for such
determination of Members. When a determination of Members entiiled to vote at
any meeting of Members has been made as provided in this Article, such
determination shall apply to any adjournment thereof.

16. General Meetings

16.1  An annual general meeting of the Company may at the discretion of the Board be
held in the year in which these Articles were adopted and shall be held in each
year thereafter at such time as determined by the Board and the Company may,
but shall not (unless required by the Law) be obliged to, in each year hold any
other general meeting.

16.2  The agenda of the annual general meeting shall be set by the Board and shall
include the presentation of the Company’s annual accounts and the report of the
Directors (if any).

16.3  Annual general meetings shall be held in Sio Paulo, Brazil or in such other
places as the Directors may determine.

16.4  All general meetings other than annual general meetings shall be called
extraordinary general meetings and the Company shall specify the meeting as
such in the notices calling it.

16.5  The Directors may, whenever they think fit, convene an extraor nary general
meeting of the Company, and they shall on a Members’ requisition in accordance
with these Articles forthwith proceed to convene an extraordinary general
meeting of the Company.

16.6 A Members’ requisition is a requisition of one or more Members holding at the
date of deposit of the requisition shares representing in the aggregate not less
than one-third of the votes entitled to be cast at general meetings of the
Company.
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16.7 The Members’ requisition must state the objects of the meeting and must be
signed by the requisitionists and deposited at the registered office, and may
consist of several documents in like form each signed by one or more
requisitionists.

16.8  If there are no Directors as at the date of the deposit of the Members® requisition
or if the Directors do not within fourteen (14) days from the date of the deposit of
the Members® requisition duly proceed to convene a general meeting to be held
within a further fourteen (14) days, the requisitionists, or any of them
representing more than one-half of the total voting rights of all of the
requisitionists, may themselves convene a general meeting, but any meeting so
convened shall be held no later than the day which falls three (3) months after the
expiration of the first said fourteen (14) day period.

16.9 A general meeting convened as aforesaid by requisitionists shall be convened in
as close to the same manner as possible as that in which general meetings are to
be convened by Directors.

16.10 Save as set out in Articles 16.1 to 16.9, the Members have no riz ™t to propose
resolutions to be considered or voted upon at annual general meetings or
extraordinary general meetings of the Company.

17. Notice of General Meetings

17.1 At least ten (10) clear days’ notice specifying the place, the day and the hour of
each genecral meeting and the general nature of such business to be transacted
thereat shall be given in the manner hereinafter provided, including, but not
limited to, as described in Article 36, or in such other manner (if any) as may be
prescribed by Ordinary Resolution, to such persons as are entitled to vote or may
otherwise be entitled under these Articles to receive such notices from the
Company; provided that a general meeting of the Company shall, whether or not
the notice specified in this Article has been given and whether or not the
provisions of the Articles regarding general meetings have been complied with,
be deemed to have been duly convened if it is so agreed:

(a) in the case of an annual general meeting, by all of the Members entitled
o attend and vote thereat; and

(b) in the case of an extraordinary general meeting, by a majority in number
of the Members having a right to attend and vote at the meeting, together
holding not less than 95%, in par value of the Shares giving that right.

17.2  The accidental omission to give notice of a general meeting to, or the non-receipt
of notice of a meeting by, any person entitled to receive notice shall not

invalidate the proceedings at that general meeting.

18. Proceedings at General Meetings
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