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ZAMP S.A.

Publicly-Held Company with Authorized Capital
National Corporate Taxpayer’s Register (CNPJ/MF) No. 13.574.594/0001-96
State Registration Number (NIRE) 35.300.393.180

PROPOSAL FOR
THE EXTRAORDINARY GENERAL MEETING
OF August 31°t, 2023

Dear shareholders,

The management (“Management”) of ZAMP S.A. (“Company”) hereby submits to its
shareholders, as per the formal request of a shareholder holding shares corresponding to 5.24% of
the Company’s capital stock ("Shareholder"), disclosed to the market on July 24, 2023, pursuant
to Article 123, sole paragraph, item "c" of Law No. 6,404, of December 15, 1976, as amended
("Brazilian Corporation Law"), and Article 2 of CVM Resolution No. 70, of March 22, 2022, the
supporting documents for consideration of the matters to be submitted to resolution at the
Extraordinary General Meeting, to be held on August 31%, 2023, at 10:00 a.m. ("EGM"), exclusively
online, pursuant to the provisions of article 5, paragraph 2, item I, and article 28, paragraph 2 and
3 of CVM Resolution No. 81 of March 29, 2022, as amended ("CVM Resolution 81"), through the
Ten Meetings Digital Platform (“Digital Platform”), with the following agenda:

Q)] inclusion of an article in the Company’s Bylaws to provide that any person or group of
people that acquires or become holders of 25% or more of the Company’s capital stock
shall carry out a public tender offer ("Poison Pill PTO"); and

(i) in case item (i) above is approved, the inclusion of an article in the Company’s Bylaws
to provide the voting limitation of 15% of the capital stock, under the terms of article
110, paragraph 1, of the Brazilian Corporation Law, in meetings exclusively held to: (i)
amend or exclude the Company’s Bylaws article of the Poison Pill PTO; and (ii) waive
the execution of the Poison Pill PTO.

This Proposal for the EGM includes all documentation related to the matters included in the EGM
agenda, the other documents provided for in CVM Resolution No. 81 and in the Brazilian Corporation
Law, and other relevant information for the exercise of the voting rights at the EGM,
consubstantiated in the following documents attached hereto and listed below:

1. Letter received from the Shareholder, requesting the call of the EGM to resolve on its
proposal to amend the Company's Bylaws ("Proposal" and "Exhibit 1"), including:

1.1 Copy of the Company's Bylaws containing the amendments proposed by the Shareholder,
pursuant to article 12, item | of CVM Resolution 81 ("Exhibit 1.1"); and

1.2 A report of the amendments to the Company's Bylaws, proposed by the Shareholder,
detailing the origin and justification of the proposed amendments, and analyzing their legal
and economic effects, in a table form, pursuant to article 12, item I, of CVM Resolution 81
("Exhibit 1.2").

The documents related to the EGM were made available to the Company’s shareholders on the date
hereof through the Company's website (https://ri.zamp.com.br/), as well as on the websites of the
CVM (www.gov.br/cvm) and B3 S.A. — Brasil, Bolsa, Balcao ("B3") (www.b3.com.br).


http://www.gov.br/cvm

The Management clarifies that, if approved, the clauses of the Company’s Bylaws will
be immediately effective, therefore, in case the equity interest indicated in item (i) of
the EGM agenda is achieved after the EGM, the Poison Pill PTO shall be held even if such
achievement results from a public offering for acquisition of shares announced
previously to the EGM.

Shareholder’s Attendance

As permitted by the Brazilian Corporation Law and CVM Resolution 81, the EGM will be held
exclusively online, thus the Shareholders may only attend:

(a) through Remote Vote Form (“Voting Form”), detailed guidelines on the documentation
required for remote voting are set out in the Shareholder Attendance Manual and in the
Voting Form, which can be accessed on the websites of the Company
(https://ri.zamp.com.br/), CVM (www.cvm.gov.br) and B3 (www.b3.com.br); and

(b) through Digital Platform, pursuant to article 28, paragraphs 2 and 3 of CVM Resolution 81,
in which case the shareholders or their duly appointed proxies may: (i) simply participate in
the EGM, without necessarily voting; or (i) participate and vote at the EGM, noting that with
respect to shareholders that have already sent the Voting Form and intend to vote at the
EGM, all voting instructions received through the Voting Form shall be disregarded.

Detailed information on the deadlines, procedures and other documents needed for participation at
the EGM are contained in the Call Notice and in the Shareholder Attendance Manual.


https://ri.zamp.com.br/

EXHIBIT I

Letter requesting to call an Extraordinary Shareholders Meeting, sent by shareholders
holding 5.24% of Company’s capital stock, to resolve on the proposal to amend the
Company’s Bylaws

[This is a free translation prepared by ZAMP S.A. In case of any difference , the Portuguese
version shall prevail.]

Sao Paulo, July 21, 2023

To

Mr. Marcos Grodetzky

Chairman of the Board of Directors of Zamp S.A.
e-mail: ri@zamp.com.br

Subject: Request to Call an Extraordinary Shareholders Meeting of Zamp S.A.,
pursuant to Article 123, sole paragraph, item "c" of Law No. 6,404/76

Dear Mr. Chairman of the Board of Directors,

1. MAR ASSET MANAGEMENT GESTORA DE RECURSOS LTDA., registered under CNPJ/MF
(Corporate Taxpayer ID) n° 32.774.786/0001-90 ("Mar"), in the capacity of manager of MAR
ABSOLUTO MASTER FIM, a multi-market investment fund registered under CNPJ/MF n©
37.098.935/0001-62 and a shareholder of ZAMP S.A. ("Company" or "Zamp") holding 5.24% of
Zamp's capital stock, as evidenced in the statement that follows as Annex I to this Notification,
through this justified notification ("Notification"), requests you to callan extraordinary shareholders
meeting ("EGM"), through the Board of Directors of Zamp, in accordance with Article 123, sole
paragraph, item "c" of Law No. 6,404/76 ("Brazilian Corporation Law"), to resolve on the inclusion
in the Company's bylaws ("Bylaws") of mechanisms that aims to protect Zamp's shareholders, not
only against a potential hostile acquisition but also against material changes in the Company's
shareholding structure.

2. Zamp relies on the contribution of a group of shareholders, independent of each other, that
are experienced and willing to implement a culture that values professional management and aims
for the return on investment of its shareholders and stakeholders. In this regard, the Company is a
"true corporation" that upholds the adoption of the best practices in corporate governance,
transparency, and accountability.

3. As you already know, Zamp’s recent history has been marked by a hostile takeover bid
attempt, which was subject to questions and controversies, among which, the alleged existence of
an implicit poison pill clause, given that franchise contracts sets forth restrictions on assignment and
transfer, as well as non-competition obligations, implying that the acquisition of control of Zamp



would be subject to prior approval from the master franchisor, under the risk of a significant adverse
impact to the Company.

4.  With the aim of preserving the Company's current shareholder structure against new attempts
of hostile takeovers and safeguarding the existing corporate governance and the value created for
its shareholders, we at Mar, would like to propose amendments to the Bylaws to clearly and expressly
include mechanisms to protect shareholders dispersion.

5. Annex II to this Notification contains a copy of the consolidated Bylaws, highlighting the
proposed changes. Annex III, on the other hand, contains the report on the proposed amendments,
in accordance with Article 12 of CVM Resolution No. 81/21.

6. The proposed mechanism (specifically transcribed in the "new" Article 31 contained in Annex
II) requires the launch of a public offer by any shareholder (or group of shareholders) who acquires
a relevant stake in the Company and may jeopardize Zamp's shareholders dispersion ("PTO due to
the Achievement of Relevant Stake"). In our view, this mechanism (i) is aligned with best practices
in corporate governance; (ii) is consistent with mechanisms already used by other listed companies
also called true corporations, and (iii) retains liquidity and shareholders dispersion, providing
protection to the Company and its shareholders against adverse changes in its shareholder structure,
as well as hostile takeovers.

7. Furthermore, we also propose an amendment to Article 5 of the Bylaws, aiming to introduce
a limitation of 15% on the exercise of voting rights of any shareholder in matters related to any
changes or even the exclusion of the "new" Article 31 to ensure the maintenance and effectiveness
of the PTO due to the Achievement of Relevant Stake to protect the liquidity and dispersion of the
Company's shareholder basis.

8.  Although the suggested amendments to Article 5 of the Bylaws are essential for the proposed
mechanism, they are not indispensable for achieving the main objective of our proposal: protecting
Zamp's shareholders with the inclusion of the new Article 31. Therefore, we propose that, at the
EGM to be called pursuant to this Notification, the resolution on the inclusion of Article 31 be taken
separately from the resolution regarding the amendment to Article 5 of the Bylaws, with the latter
being conditioned upon the approval of the first.

9. We at Mar, are available to participate in and further discussions.

10. Finally, we ask for this request to be shared with the Company's Investor Relations Officer, to
ensure immediate disclosure of this Notification, in accordance with the CVM Resolution No. 44/21.

Rio de Janeiro, July 21, 2023.

Mar Asset Management Gestora de Recursos Ltda.

kKK



EXHIBIT 1.1

Consolidated copy of the Company’s Bylaws, highlighting the proposed changes
(pursuant to Article 12, item I of CVM Resolution 81)

BYLAWS OF
ZAMP S.A.

CNPJ/MF n° 13.574.594/0001-96
NIRE 35.300.393.180

CHAPTER 1
NAME, HEADQUARTERS, JURISDICTION, CORPORATE PURPOSE AND DURATION

Article 1 - ZAMP S.A. ("Company”) is a publicly-held corporation governed by these bylaws
("Bylaws") and the provisions of the applicable laws.

Sole Paragraph - With the Company's entry in the Novo Mercado segment, B3 S.A. - Brasil,
Bolsa, Balcao ("B3"), the Company, its shareholders, including its controlling shareholders, if
applicable, managers and members of the Fiscal Council, where appointed, will be bound by
the provisions of the Novo Mercado Regulations ("Novo Mercado Regulations”).

Article 2 - The Company is headquartered in the City of Barueri, State of Sao Paulo, at Alameda
Tocantins No. 350, 10th floor, Alphaville Industrial, Postal Code 06455-020, and it can, by decision
of the Board of Directors, open, relocate and close branches, administrative offices or any
representations in any location in Brazil or abroad.

Article 3 - The purpose of the Company comprises: (i) the development and operation of
restaurants in Brazil, including Burger King; (ii) the provision of advisory and support services to
restaurants in Brazil, including those operating in the Burger King system; (iii) to engage in the
business of selling, importing and exporting any products related to the aforementioned activities;
and (iv) to hold interests in other companies carrying out the activities above in Brazil, as a partner,
unitholder or shareholder.

Article 4 - The Company’s duration is indefinite.
CHAPTER 11
CAPITAL STOCK

Article 5 - The Company's capital stock is one billion, four hundred sixty-one million, sixty-eight
thousand four hundred seventeen Reais and forty-one cents (BRL 1,461,068,417.41), fully
subscribed for and paid in, divided into two hundred seventy-five million, three hundred fifty-five
thousand, four hundred and forty-seven (275,355,447) registered, book-entry, common shares with
no par value.

Paragraph 1 - Each common share
entitles its holder to one (1) vote at the Shareholders’ General Meetings. The ownership of
shares will be proven for the existing record in the shareholder's account with the depository
institution.



Paragraph 2 - Exceptionally, no shareholder or Shareholders Group, as defined below, shall
be entitled to exercise votes in excess to fifteen percent (15%) of the number of shares into
which the capital stock is divided, in accordance with article 110, paragraph 1 of the
Corporation Law, at the General Meeting that resolves on the amendment or exclusion of
Article 31 of these Bylaws. In this case, the voting limitation will apply only to the resolution
concerning (i) the amendment or exclusion of Article 31 of these Bylaws; or (ii) the waiver of
the Public Tender Offer (PTO) provided in Article 31 of these Bylaws, and not to other matters
submitted to the General Meeting.

Paragraph 3 - In the case of shareholders’ agreement that deal with the exercise of voting
rights, all signatories shall be considered as members of a Shareholders Group, for the
purpose of applying the voting limitation as referred to in paragraph 2 of this article.

Paragraph 4 - Votes that exceed the limits established in paragraph 2 of this article will not
be counted in the General Meeting.

Paragraph 25 - The shares will be indivisible in relation to the Company. When a share is
owned by more than one person, the rights conferred on them will be exercised by the
representative of the joint shareholding.

Paragraph 36 - Upon approval by the Board of Directors and subject to the provisions of
Law No. 6.404, dated December 15, 1976, as amended ("Corporation Law") and other
applicable rules, the Company may purchase its own shares. These shares must be held in
treasury, sold or cancelled, as decided by the General Meeting or by the Board of Directors,
as appropriate, according to the applicable regulations from the Brazilian Securities
Commission ("CVM").

Article 6 - By resolution of the Company's Board of Directors, the capital stock may be increased,
regardless of any amendment to the bylaws, up to the limit of two hundred eighty-two million, six
hundred ninety thousand, five hundred and sixty (282,690,560) common shares, including for
purposes of issuing shares to be issued as a result of any exercise of subscription rights set forth in
any subscription warrants issued by the Company.

Paragraph 1 - The Board of Directors will stipulate the conditions for issuance of and
subscription for, the payment method and period, the price per share, the placement method
(public or private). and its distribution in Brazil and/or abroad.

Paragraph 2 - At the Board of Directors’ discretion, shares, convertible debentures or
subscription warrants may be issued without preemptive rights or with a shorter period than
that set forth in article 171, paragraph 4, of the Brazilian Corporate Law, which can be placed
via sale on the stock exchange or public subscription, or even through an exchange for shares
as part of a tender offer for control, in accordance with the law, within the authorized capital
limit.

Paragraph 3 - Within the limit of authorized capital, to the extent consistent with the plans
approved by the General Meeting, the Board of Directors may grant a stock option for the
purchase of or subscription for shares to the Company's managers and employees, as well as
to the managers and employees of other companies that are directly or indirectly affiliated
with or controlled by the Company, without any preemptive rights for shareholders.

Article 7 - The Company's shares are book-entry entry held in deposit accounts, on behalf of their
owners, with a financial institution authorized by the CVM.



Sole Paragraph - Subject the maximum limits set by the CVM, the cost of the service of
transferring the ownership of book-entry shares may be charged directly to the shareholder
by the depositary institution, as set forth in the share bookkeeping agreement.

Article 8 - The issuance of preferred shares and founders' shares by the Company is prohibited.

Article 9 - Subject to the provisions of these Bylaws, notably the provisions of article 6, paragraph
2, and the Brazilian Corporation Law, the shareholders shall have preemptive rights to subscribe for
shares, subscription warrants and securities convertible into shares issued by the Company.

Article 10 - The non-payment, by any subscriber, of the subscribed amount, on the conditions
provided for in the slip or in the call notice required by the management body, shall place, by
operation of law, the unpaying shareholder in default, according to articles 106 and 107 of the
Corporation Law, subjecting that subscriber to pay the amount in arrears as adjusted for inflation
by the General Market Price Index published by Fundacao Getulio Vargas (“"IGP-M/FGV") or by
another index that replaces it, in the shortest period legally admitted, plus fees equivalent to twelve
per percent (12%) per annum, pro rata temporis, and a fine equivalent to ten percent (10%) of the
amount of any overdue installment, as duly adjusted for inflation.

CHAPTER III
SHAREHOLDERS’ GENERAL MEETING

Article 11 - Shareholders’ General Meetings shall be held: (a) annually, once a year, in the first
four (4) months following the end of each fiscal year to take resolutions on matters provided for in
law; and (b) extraordinarily, whenever the corporate interests so require or when the provisions of
these Bylaws or the applicable legislation require a resolution by the shareholders.

Sole Paragraph — The Annual General Meeting and the Extraordinary General Meeting may
be convened on a cumulatively basis at the same venue, and on the same date and time, and
sole minutes may be drawn-up therefrom.

Article 12 — Except for the provisions under the Corporation Law and applicable regulations, the
Shareholders’ General Meetings will be called by the Board of Directors through its Chairman or by
two Directors acting jointly pursuant to the time frame set forth in the Corporation Law and
regulations issued by the CVM. Regardless of any formality under these Bylaws and the Corporation
Law, a Shareholders’ General Meeting shall be considered as regularly installed when attended by all
shareholders.

Paragraph 1 — Other than the exceptions under the law, the Shareholders’ General Meetings
will only be installed and validly take resolution on its first call upon attendance of
shareholders representing not less than one forth (1/4) of all voting shares representing the capital
stock and, on second call, upon attendance of any number, and abstentions will not be
considered for resolution purposes.

Paragraph 2 - Shareholders may be represented in the Shareholders’ General Meetings of
the Company by a proxy appointed pursuant to article 126 of the Corporation Law.

Paragraph 3 - Without prejudice to the provisions under paragraph 2 above, any shareholder
attending a Shareholders’ General Meeting in possession of documents proving their
shareholder status referred to in article 126 of the Corporation Law may, until the opening of



the meeting, participate and vote even if such shareholder failed to submit such documents
previously.

Paragraph 4 - The Shareholders’ General Meetings will be chaired by a member of the Board
of Directors to be indicated by the Chairman of the Company’s Board of Directors, upon whom
it shall be incumbent, as chairman of the meeting, to choose a secretary among those in
attendance. In case of absence of a Board of Directors member, the Shareholders’ General
Meeting shall be chaired by a person elected by the shareholders in attendance.

Paragraph 5 - In special cases of condominium, shareholders’ agreement, beneficial interest
in shares and shares pledged or disposed on a fiduciary basis, exercise of a voting right is
subject to specific legal requirements and evidence established in law.

Paragraph 6 - Shareholders whose corporate rights have been suspended pursuant to
articles 120 and 122, item V, of the Corporation Law shall not vote in a Shareholders’ General
Meeting.

Paragraph 7 — Shareholders shall not vote on resolutions concerning asset evaluation reports
supporting the capital stock and approval of their own accounts as manager nor on any other
matters that may benefit such shareholders in a particular way or on which they have any interest
conflicting with that of the Company.

4

Paragraph 8 — Minutes shall be drawn up from the Agenda and resolutions of a Shareholders
General Meeting and recorded on an appropriate book, signed by the members of the meeting
board and shareholders in attendance. Certificates or certified copies of such minutes will be attained
for legal purposes.

Article 13 - Without prejudice to the other matters under the law, resolution on the matters
indicated in articles 122, 132 and 136 of the Corporation Law shall be exclusively taken in
Shareholders’ General Meetings, and so shall be the following:

(i)  To elect and remove from office members of the Board of Directors;

(i) To establish the annual global compensation of the members of the Board of
Directors, the Executive Board, and members of the Fiscal Council, if installed;

(i)  To amend these Bylaws;

(iv) To resolve on a merger, amalgamation, spin-off or transformation operations to
which the Company is a party, as well as on its dissolution or liquidation;

(v) To approve plans for the granting of stock options or subscription to shares or any
share-based compensation plans for the Company’s managers and employees, as
well as for the managers and employees of other companies that are affiliated to or
directly or indirectly controlled by the Company;

(vi)  To take resolution, in accordance with the proposal submitted by management, on
the allocation of profits for the year and the distribution of dividends;

(vii) To appoint the liquidator as well as the Fiscal Council that will operate during the
liquidation period;

(viii) To approve the cancellation of the registration of the Company as a publicly-held
company with the CVM if the offeror is the Company itself; and
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(ix) To resolve on any matter submitted thereto by the Board of Directors.
CHAPTER IV
MANAGEMENT BODIES
SECTION I
COMMON PROVISIONS

Article 14 - The Company shall be managed by its Board of Directors and its Executive Board
pursuant to the law and these Bylaws.

Paragraph 1 - The investiture of the members of the Board of Directors and the Executive
Board shall take place through an instrument drawn up on proper book that shall provide that
such investiture is subject to the arbitration clause referred to in article 33, signed by the
manager invested in office, with any management guarantee being waived, and shall be made
on the condition that the requirements under the applicable law are met.

Paragraph 2 - The members of the Board of Directors and Executive Board shall formally
adhere to the Policy for Disclosure of Material Act or Fact and the Securities Trading Policy,
and attain to the other policies and Code of Ethics of the Company.

Paragraph 3 - The managers shall remain in office until their replacements take office,
unless otherwise decided in a Shareholders’ General Meeting or by the Board of Directors, as
the case may be.

Paragraph 4 — The Shareholders’ General Meeting shall set the annual global compensation
for the purpose of distribution among the managers, and it shall be incumbent on the Board
of Directors to distribute such funds individually.

Paragraph 5 - The members of the Board of Directors and the Executive Board may receive
profit sharing subject to the legal limits applicable thereto.

Paragraph 6 - Prior call for a meeting of any management body will only be waived as a
condition for its validity if all members of such bodies are in attendance. Members of a
management body shall be considered to be in attendance if they cast their vote through the
assignment made in favor of another member of the respective body, by an early written vote
and by written vote transmitted by e-mail or by any other legitimate means of communication
whose authorship and origin can be proved, in this case, until the closing of the respective
meeting.

Paragraph 7 — Under the terms and conditions previously approved by the Board of
Directors, the Company may enter into indemnity agreements (“"Indemnity Agreements”)
with its managers, members of advisory committees, and members of the Fiscal Council,
establishing the Company’s obligation to indemnify such persons for equity losses resulting
from judicial, arbitration or administrative proceedings involving issues related to their
activities in the Company or in any companies over which the Company directly or indirectly
holds controlling power.

Paragraph 8 - The Indemnity Agreements will not oblige the Company to indemnify the
respective beneficiaries thereof whenever it is verified that they acted:

(i Beyond their attributions;
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(i)  in bad faith, with intent, gross negligence or through fraud;

(i)  in their own interest or that of third parties to the detriment of the corporate interest
of the Company or its subsidiaries, as the case may be.

Paragraph 9 - The Indemnity Agreements shall govern among other issues:
(i)  the limit amount for the coverage offered to a beneficiary;
(i)  the coverage period;

(i)  the decision-making process to grant indemnity, which shall preclude potential
conflicts of interest and ensure that decisions are taken to the Company’s interest;
and

(iv) the obligation to return to the Company any amounts that beneficiaries may have
received as indemnity, including advances for expenses, in cases where it is proven,
through a procedure to be established in the Indemnity Agreements, that such
beneficiaries were not entitled to indemnity.

SECTION II
BOARD OF DIRECTORS

Article 15 - The Board of Directors shall be composed of not less than five (5) and not more than
eleven (11) acting members, and not more than eleven (11) alternate members, shareholders or
not, resident in Brazil or abroad, all of whom elected and subject to removal from office upon a
resolution taken in a Shareholders’ General Meeting, whose unified term of office shall be two (2)
years, their re-election being allowed.

Paragraph 1 - Of the members of the Board of Directors, not less than 2 or twenty percent
(20%), whichever is greater, shall be Independent Directors, as defined in the Novo Mercado
Regulations and applicable regulation, and the characterization of the appointed members for
the Board of Directors as Independent Directors shall be resolved at the Shareholders’ General
Meeting that elected them.

Paragraph 2 - The characterization of the person appointed to the board of directors as an
independent director will be decided by the shareholders’ general meeting, which may base
its decision on:

I - the declaration forwarded by the appointee as independent director to the board of
directors and attesting to be in compliance with the independence criteria established in this
regulation and contemplating the respective justification thereof, if any of the situations under
paragraph 4 of Article 15 is verified; and

IT - the statement from the company’s board of directors, included in the management
proposal regarding the shareholders’ general meeting for the election of managers, as to
whether or not the candidate meets the independence criteria.

Paragraph 3 The process provided for in Paragraph 2 of this article does not apply to the
appointment of candidates for members of the board of directors:

I - who do not meet the notice period for the inclusion of candidates in the vote form, as
provided for in the regulations issued by the CVM in relation to the remote voting; and

II - by means of a separate voting at companies with a controlling shareholder, as applicable.
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Paragraph 4 — The Board of Directors shall have one Chairman elected by the majority of
votes of its members. The Chairman shall, in addition to their own vote, be entitled to the
casting vote in the event of a tie in voting due to a possible composition of an even number
of members of the Board of Directors. Each member of the Board of Directors shall be entitled
to one (1) vote in resolutions of such body.

Paragraph 5 - The positions of Chairman of the Board of Directors and Chief Executive
Officer or main executive of the Company cannot be accumulated by the same person.

Paragraph 6 - In case of vacancy, absence or temporary or permanent impediment of any
member of the Board of Directors, if such member of the Board of Directors does not have
an alternate, the remaining members of the Board of Directors shall appoint a replacement,
who will act until the first Shareholders’ General Meeting of the Company held after the
effective vacancy.

Paragraph 7 - In case of vacancy of the Chairman of the Board of Directors, the Board of
Directors shall elect a member to hold the vacant position at the first meeting of the Board
of Directors held after the vacancy.

Article 16 - The meetings of the Board of Directors shall be held on the periodicity defined by the
Board of Directors itself, subject to the provisions of the Internal Regulations of the Board of
Directors, the Advisory Committees to the Board and the Executive Board (“Internal
Regulations”). Such meetings will be called by the Chairman of the Board of Directors, on their
own initiative, or at the written request from at least two (2) members of the Board of Directors.
Such call notice shall: (i) be given by email eight (8) days in advance, (ii) indicate the Agenda, and
(iii) be accompanied by its relevant documents. The meetings of the Board of Directors will be held
at the Company’s headquarters or in at other venue previously agreed among the directors.

Paragraph 1 - The formalities provided for in the main provision above may be waived if all
the members of the Board of Directors attend the meeting, in which case the meeting will be
considered duly installed and valid.

Paragraph 2 - The Directors may participate in the meetings of the Board of Directors by
videoconference or other means that may ensure their effective participation and authenticity
of their vote, provided that such vote is cast in writing and recorded at the Company’s
headquarters while such vote may also be forwarded by the director through electronic
means. The Director, in this case, shall be considered to be in attendance at such meeting
and their vote shall be considered valid, for legal purposes, and included in the minutes of
said meeting.

Paragraph 3 — Members of the Board of Directors may consent to relinquishing the meeting
and deciding in writing as to the matters that would have otherwise been in its Agenda if they
consider that such matters have already been sufficiently debated by any other means, and
provided that all Directors sign a written document formalizing such consent.

Paragraph 4 - The minutes of the meetings shall be drawn up on a proper book, signed by
all members in attendance, subject to the provisions of paragraph 3 above, and, whenever
they contain a resolution intended to produce effects before third parties, their statements
will be recorded and published with the competent Commercial Registry.
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Paragraph 5 — The officers shall provide the Board of Directors with any and all information
requested in relation to the Company and its controlled companies and affiliates and, if
requested, they will attend the Board of Directors meetings to provide clarification.

Paragraph 6 — The Board of Directors is barred from resolving on a matter that has not
been included in a call notice, except for the case in which all members of the Board of
Directors attend the meeting and agree to resolve on it.

Article 17 - With the exception of the special cases provided for in the Corporation Law and the
provisions of article 19, paragraph 1, of these Bylaws, the resolutions by the Board of Directors
shall be taken by means of an affirmative vote by the simple majority of those in attendance at
the respective meeting, for which purpose abstentions shall not be considered.

Article 18 — For the advisory purposes, the Board of Directors may create executive or advisory
committees, whether permanent or not, to analyze and express opinions on any matters, as
determined by the Board of Directors, at all times with the purpose of advising the Board of Directors
on its attributions. The members of such committees, whether shareholders or not, shall have
specific experience in the areas within the scope of their respective committees, be elected and
receive any compensation established by the Board of Directors.

Article 19 - In addition to the other attributions established in the applicable legislation or these
Bylaws, it is incumbent upon the Board of Directors:

(i)  to approve the rules of each of the Committees;

(i)  to approve the distribution, among the managers, individually, of a portion of the
annual global compensation established by the Shareholders’ General Meeting,
considering the proposal of the Compensation Committee;

(iii)  to set the general guidelines for the Company’s business, previously approving its
administrative, personnel and financial management policies;

(iv) to approve plans, projects and annual budgets and multiannual;

(v) toinspect the management of the Statutory Officers by examining, at any time, the
minutes, books and documents from the Company and requesting information about
contracts executed or in the process of being executed, and any other acts;

(vi)  to give an opinion on the financial statements and propose the allocation of the net
profit for each corporate year;

(vii) to notify any shareholder holding unpaid shares demanding payment due, pursuant
to the respective subscription slip;

(viii) to sell or purchase assets and organize joint ventures involving assets of the
Company, in economic value greater than forty-nine million, eight hundred thousand
Brazilian Reais (BRL 49,800,000.00) per event (or series of related events), and such
value shall be adjusted based on the General Price Index — Market published by
Fundacgdo Getulio Vargas (IGP-M/FGV) from January 1, 2020 to the date of the
resolution;

(ix) to approve, support and/or authorize the execution of contracts (including services
agreements, financial contracts, distribution agreements and others) involving
amounts above forty-nine million, eight hundred thousand Brazilian Reais
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()

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)
(xviii)

(xix)

(xx)

(xxi)

(BRL 49,800,000.00) per event (or series of related events), and such value shall be
adjusted based on the IGP-M/FGV index from January 1, 2020 to the date of the
resolution;

to approve, support and/or authorize the taking out of loans or granting any
guarantees in an amount above forty-nine million, eight hundred thousand Brazilian
Reais (BRL 49,800,000.00) per event (or series of related events), and such value shall
be adjusted based on the IGP-M/FGV index from January 1, 2020 to the date of the
resolution and subject to the prohibition of giving guarantees to third parties that
are not related to the development of the Company’s activities in accordance with
its corporate purpose;

to approve, support and/or authorize the execution of any contract with a related
party of any shareholder, including the payment of any fee or compensation by the
Company to any related party;

to approve, support and/or authorize the acquisition of equity interest or
substantially all of the assets of any company;

to approve, support and/or authorize the creation of any reserve account or any
accounting provision, with the exception of those required by law, the Brazilian
Generally Accepted Accounting Principles or as required or recommended by the
auditors of the Company or by outside accountants;

to appoint and remove from office the independent auditor of the Company and/or
companies controlled by the Company;

to authorize the acquisition of shares issued by the Company to remain in treasury
or cancellation, or subsequent disposal, except in cases expressly provided for in
current regulations;

to approve the business principles and standards that must be complied with by the
Executive Board and any material alteration or modification of such principles and
standards;

to approve the performance criteria for the Chief Executive Officer;

to define the procedures to be followed by the Company in relation to delinquent
shareholders, subject to limits under the law;

to elect the members of the advisory committees of the Board of Directors, subject
to the provisions of the Internal Regulations;

to approve the filing of administrative, judicial or arbitration proceedings by the
Company that may reasonably be considered as creating a risk of filing for voluntary
bankruptcy, bankruptcy, judicial reorganization or extrajudicial reorganization;

to approve the issue of the Company’s shares within the limits authorized under article
6 of these Bylaws and establish the conditions for the issuance, including price and
time frame for payment, with the possibility of excluding (or reducing the time frame
for) the preemptive right in the issuance of shares, subscription warrants and
convertible debentures, whose placement is made through sale on the stock
exchange or by public subscription or in a public offer for the acquisition of
controlling interest, under the terms of the legislation in force;
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(xxii) to approve the public or private issuance of non-convertible debentures, promissory
notes and other bonds and securities non-convertible into shares;

(xxiii) to prepare and disclose a reasoned opinion regarding any public offering ("IPO") for
stock that have been issued by the Company by means of a prior reasoned opinion
released within fifteen (15) days of the publication of the IPO public notice, upon
which the Board of Directors shall express its position at least on: (i) the convenience
and opportunity of the IPO regarding the interest of the Company and the group of
shareholders, including in relation to the price and potential impacts on the liquidity
of its stock; (ii) the strategic plans disclosed by the offeror in relation to the Company;
(iii) the alternatives to acceptance of the IPO available in the market; and (iv) other
points that the Board of Directors deems relevant, as well as the information required
by the applicable rules established by the CVM;

(xxiv) to approve the terms and conditions of any Indemnity Agreements to be entered
into by the Company; and

(xxiv) to comply with the other attributions established therefor by law and in these Bylaws.

Paragraph 1 - Any and all transactions entered into between the Company and any of its
related parties shall be approved by the majority of the members of the Board of Directors,
obligatorily including the majority of the Independent Directors.

Paragraph 2 - For the purposes of the provisions of paragraph 1 of this article 19, the
authority of the Shareholders’ General Meeting shall prevail in the event of conflict between
the matters to be submitted to the resolution by the Shareholders’ General Meeting or the
Board of Directors.

Paragraph 3 - Exercise of the voting right in controlled companies for subjects related to
the matters mentioned in items (ii) to (xix) and (xxii) above shall be previously approved by
the Board of Directors of the Company.

SECTION III
EXECUTIVE BOARD

Article 20 - The Executive Board shall be composed of not less than two (2) and not more than
eight (8) members, shareholders or not, residing in Brazil, all of whom elected by the Board of
Directors and subject to removal from office thereby at any time, of whom one shall be Chief
Executive Officer, one Chief Investor Relations Officer, one Financial Executive Vice President, one
Operations Executive Vice President, one Marketing Executive Vice President, one Engineering and
Expansion Executive Vice President, one Personnel and Management Executive Vice President, and
one Technology Executive Vice President, elected for a unified term of office of two (2) years, with
the re-election and accumulation of positions by the Officers being allowed.

Paragraph 1 - It is incumbent upon the Chief Executive Officer: (i) to engage in the general
management of the Company’s business, to call and chair the Executive Board meetings and
to coordinate the work of the other officers and the decision-making process; (ii) to represent
the Company either as plaintiff or defendant in all of its relations with third parties, in or out
of court, with powers to appoint attorneys-in-fact and proxies to give depositions on behalf
of the Company before the requesting authorities and take responsibility for the economic
and financial results of the Company and for the protection of its name; (iii) to organize and
supervise the policies and guidelines in human resources; (iv) to supervise the compliance
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with the policies and rules established by the Board of Directors and the resolutions taken at
Shareholders’ General Meetings; and (v) to ensure compliance with the law and these Bylaws.

Paragraph 2 - It is incumbent on the Chief Investor Relations Officer: (i) to take
responsibility for providing information to the investing public, the CVM and the national and
international stock exchange or over-the-counter markets, as well as the corresponding
regulatory and inspection entities, and keep updated the Company’s records with such
institutions; (ii) to represent the Company before the CVM, the Stock Exchange and other
stock market entities and render relevant information to the investors, to the market in
general, to the CVM and B3; and (iii) to engage in other functions established by law and
regulations in force.

Paragraph 3 - It is incumbent on the Financial Executive Vice President: (i) to coordinate
the drawing-up of the Company’s financial statements; (ii) to manage the activities in the
Company’s financial area, including to administer, manage and control the treasury, fiscal and
tax, controllership, accounting, and financial planning areas, in accordance with the guidelines
in these Bylaws and the Code of Ethics of the Company, legal rules in force and the policies
and guidelines established by a Shareholders’ General Meeting; (iii) to sign proposals,
covenants, agreements, contracts with banks and related parties, documents in general to
open, transact and close the Company’s bank accounts, and any and all documents to manage
the Company’s finances acting jointly with any other Officer or an Attorney-in-fact with
specific powers; (iv) to manage the financial resources of the Company and instruct how to
invest any cash surplus within its existing policies and guidelines, and conduct processes to
take out loans and financing and related services necessary for the expansion of the Company
pursuant to its Annual Budget; and (v) to manage the Company’s legal area which, in turn,
is technically responsible for: (a) formulating, coordinating and executing the Company’s
corporate legal actions and procedures; (b) monitoring matters related to the regulation of a
publicly-held company; (c) coordinating, planning and supervising the negotiation, outlining
of contracts/or strategic businesses and/or business units of the Company; and (d) following
up and representing the Company in shareholders’ general meetings and the Company’s
Board of Directors meetings.

Paragraph 4 - It is incumbent on the Operations Executive Vice President: (i) to run the
Company’s operating activities aiming at quality control; (ii) to propose policies and protocols
and suggest the implementation of new practices and technologies; (iii) to contribute to the
management of teams; (iv) to ensure and execute the work subject to employment tenure
aspects; (v) to coordinate matters inherent to their field by introducing and debating solutions
for problems and irregularities; and (vi) to perform other correlated tasks.

Paragraph 5 - It is incumbent on the Marketing Executive Vice President: (i) to plan, define
and monitor all marketing activities; (ii) to set the Company’s performance and positioning
strategies related to its products in terms of market analysis, publicity, advertising and
program development; (iii) to establish sales and marketing policies; and (iv) to establish an
image guideline in order to improve the Company’s visibility and competitive position.

Paragraph 6 - It is incumbent on the Engineering and Expansion Executive Vice President :
(i) to run market researches for the expansion of the Company’s restaurants, to coordinate
the respective research and development teams; and (ii) to guide the research, selection,
development and contracting of points of sale, restaurants and other opportunities or
businesses for the Company’s business; (iii) to conduct market analysis researches related to
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the expansion of the brand and restaurants aimed at sub-franchisees; and (iv) to ensure the
maintenance and upkeeping of the Company’s restaurants.

Paragraph 7 - It is incumbent on the Personnel and Management Executive Vice President:
(i) to outline the policies related to positions, salaries and benefits; (ii) to develop a strategy
for the selection, training, development and retention of staff; (iii) to define and coordinate
the internal communication policy; (iv) to define and coordinate a result-oriented
management model; (v) to run activities for the onboarding of personnel; (vi) to participate
in the outlining and execution of the Company’s strategies focused on the Personnel and
Management; and (vii) to manage the Company’s Risk and Compliance areas.

Paragraph 8 - It is incumbent on the Technology Executive Vice President: (i) to manage
and administer the implementation of new technologies and innovations in the Company; (ii)
to identify new technological solutions for the Company’s business field that can be used by
the Company and its subsidiaries; (iii) to define, plan and manage strategies involving
technological issues for the benefit of the Company; (iv) to design and develop technological
solutions for the benefit of the Company’s customers; (v) to define, plan and manage the
Company’s business strategy for research and development, software architecture and
infrastructure and innovation; and (vi) to improve technologies used by the Company aligned
with market trends and complexities associated with its business.

Paragraph 9 - The Officers are exempt from providing guarantee, as permitted by law.

Paragraph 10 - The position of Chief Investor Relations Officer may be held cumulatively
by another Officer of the Company.

Paragraph 11 - The Officers shall remain in office until their replacements take office or are
vested in office. The powers of the executive board titles that have not been filled in, or
whose holder is either impeded or absent, shall be exercised by the Chief Executive Officer
until the appointment for the respective executive board title with application of the provisions
of article 14, paragraph 3, above in case of vacancy.

Paragraph 12 - The Officers shall be persons of unblemished reputation with proven
practical experience in their field with no conflict of interest, and their term of office shall
have an exclusive nature.

Article 21 — Subject to the provisions of these Bylaws, especially the specific powers contained in
Article 20 of these Bylaws, it is incumbent on the Executive Board, in general:

() To engage in the attributions conferred by the law and these Bylaws to ensure the
full and regular operation of the Company and its controlled companies, affiliates
and business divisions;

(i)  To annually submit by the end of each fiscal year for the examination by the Board
of Directors a general guidance proposal for the business of the Company, its
controlled companies, and its business divisions, in relation to the subsequent year;

(i)  To annually submit, within the three (3) months following the end of the fiscal year
for the examination by the Board of Directors and the shareholders, its report and
other documents related to the accounts for the fiscal year, and its proposal for the
allocation of the net income, subject to the legal requirements and the provisions of
Chapter V of these Bylaws;
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(iv) To elect and remove from office the managers of the controlled companies and
affiliates in accordance with the indications made by the Board of Directors;

(v)  To grant any and all guarantees, including collaterals and personal guarantees, in
favor of third parties;

(vi) To open and close branches, warehouses, offices or representation offices in any
location in the country and abroad, as the progression of the business plan and
attainment of goals may indicate to be necessary;

(vii)  To open, operate and close bank and investment accounts;

(vii) To settle, waive, desist, enter into agreements, sign commitments, take out
obligations, invest funds, acquire, encumber and dispose of assets and grant
guarantees by signing the respective instruments and contracts;

(ix) To enforce the Company’s risk management policy and, whenever necessary,
propose to the Board of Directors any needs for reviewing such policy due to changes
in the risks to which the Company is exposed;

(x)  To implement and maintain effective mechanisms, processes and programs for
monitoring and disclosing financial and operational performance and impacts of the
Company’s activities on the society and the environment;

(xi)  To represent the Company, in or out of court, either as plaintiff or defendant, before
any third parties, including public federal, state or municipal agencies; and

(xii)  To fulfill other attributions established by the Company’s Board of Directors, the law
and these Bylaws.

Article 22 - In the event of vacant office, absence or temporary or permanent impediment of any
Officer, the latter shall be immediately replaced, either on a definite or temporary basis, with a
person appointed by the Board of Directors.

Article 23 - Except for the provisions of paragraph 3 below, the representation of the Company
shall at all times be made (i) by any two (2) Officers at all times acting jointly, or (ii) by one (1)
Officer acting jointly with one (1) attorney-in-fact, or (iii) by two (2) attorneys-in-fact acting jointly,
within the limits expressed in their respective powers of attorney, subject to the provisions of
paragraphs 1 and 2 of this article.

Paragraph 1 - Except for the provisions of paragraph 3 below, powers of attorney granted
by the Company shall at all times be signed by any two (2) Officers acting jointly, and shall
provide for the specific powers and a term of effectiveness which shall not exceed one (1)
year, except for the granting of powers in the ad judicia et extra clause, which may otherwise
be effective for a period of time longer than the forementioned.

Paragraph 2 - Except for the provisions of paragraph 3 below, the representation provided
for in this article includes, without limitation, the representation of the Company (i) before
third parties or before any public (federal, state or municipal) authority, governmental or
quasigovernmental entities, (ii) in bonds of any nature, trade bills, exchange contracts,
checks, pay orders, transactions in the Company’s checking account, contracts and any other
document of any nature, (iii) in court, either as plaintiff or defendant, and (iv) for the exercise
of its voting right in its controlled companies.
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Paragraph 3 - Exceptionally to the provisions of the main provision, paragraph 1 and
paragraph 2 of this article, (i) the representation of the Company before any public (federal,
state or municipal) authority, governmental or quasigovernmental entities, shall at all times
be made (a) by the Chief Executive Officer acting jointly with the Chief Financial Officer, or
(b) by the Chief Executive Officer or the Chief Financial Officer acting jointly with one (1)
attorney-in-fact, (c) by two (2) attorneys-in-fact acting jointly within the limits expressed in
the respective powers of attorney; (ii) the powers of attorney granted by the Company for
the purpose of representing the Company before any public (federal, state or municipal)
authority, governmental or quasigovernmental entities shall at all times be signed by the Chief
Executive Officer acting jointly with the Chief Financial Officer and shall contain the specific
powers and term of effectiveness for a period not to exceed one (1) year, except for the
granting of powers in the ad judicia et extra clause, which may be effective for a period of
time longer than the forementioned.

Article 24 - Any act alien to the Company’s corporate purpose and business performed by
shareholders, Directors, Officers, attorneys-in-fact or employees of the Company, such as, for
example, suretyships, guarantees, endorsements and other guarantees given for the benefit of
third parties, are expressly prohibited and shall be ineffective in relation to the Company and third
parties, unless otherwise authorized, on a previous and express basis, by these Bylaws, a
Shareholders’ General Meeting or Board of Directors.

SECTION 1V
FISCAL COUNCIL

Article 25 - The Company shall have a Fiscal Council composed of three (3) acting members and
three (3) alternate members, shareholders of the Company or not, which shall not operate on a
permanent basis and shall only be installed by resolution of a Shareholders’ General Meeting, or at
request of the shareholders in the cases provided for in law.

Paragraph 1 - The members of the Fiscal Council, individuals, residing in Brazil, legally
qualified, shall be elected by a Shareholders’ General Meeting that resolves on the installation
of the body, and shall exercise their term of office until the first Annual General Meeting to
be held after their election.

Paragraph 2 - The members of the Fiscal Council shall be entitled to the compensation
determined thereto by a Shareholders’ General Meeting.

Paragraph 3 - The members of the Fiscal Council may take office on the condition they
previously sign their instrument of investiture, which shall provide that the term of office is
subject to the arbitration clause referred to in article 33 and compliance with the applicable
legal requirements.

Paragraph 4 - In the event of a vacant position as member of the Fiscal Council, the
respective replacement shall take such position.

Paragraph 5 - A person who maintains a relationship with a company that may be
considered a competitor of the Company (“Competitor”) shall not be elected as member of
the Company’s Fiscal Council, and it is hereby prohibited, among others, the election of any
person who: (i) is an employee, partner, shareholder or member of a management,
technician, advisory or fiscal body of a Competitor or Controlling Company, Controlled
Company or company under common Control with a Competitor; (ii) is spouse or relative up
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to the second degree of a partner, shareholder or member of a management, technician,
advisory or fiscal body of Competitor or Controlling Company, Controlled Company or
company under common Control with a Competitor; and (iii) is a direct or indirect supplier or
purchaser of services and/or products of the Company, in a magnitude that implies loss of
independence.

Article 26 - When installed, the Fiscal Council shall have the attributions provided for in law, and
the functions of its members shall not be subject to delegation. The Internal Regulations of the
Fiscal Council shall be prepared, discussed and voted by its members at its first meeting after
installation.

CHAPTER YV
FISCAL YEAR AND PROFITS

Article 27 - The fiscal year shall begin on January 1%t and end on December 315t of each year
when the balance sheet and other financial statements shall be prepared in accordance with the
deadlines and other conditions provided for in the applicable legislation.

Sole Paragraph — The Company’s financial statements shall be audited pursuant to the
applicable legislation by an independent auditor duly registered with the CVM.

Article 28 — Before any interest, accrued losses, if any, and the provision for income tax and tax
on net income shall be deducted from the results of the fiscal year. Any loss for the fiscal year shall
mandatorily be absorbed by accrued profits, by profit reserves and legal reserve, in that order. Any
net income shall be allocated as follows:

0] Five percent (5%) shall be allocated to the legal reserve, which shall not exceed
twenty percent (20%) of the capital stock; and

(i)  Not less than twenty-five percent (25%) shall be allocated for payment of the
mandatory dividends due to shareholders, subject to the other provisions of these
Bylaws and the applicable legislation.

Article 29 - The Company may:

() Prepare half-yearly balance sheets and based on the latter declare the interim
dividends with the determined profits, the accrued profits, and the profit reserve;

(i)  Prepare balance sheets referring to periods shorter than half-year period and
distribute interim dividends, provided that the total dividends paid in each half-year
period of a fiscal year do not exceed the amount of capital reserves referred to in
article 182, paragraph 1, of the Corporation Law; and

(i)  credit or pay to the shareholders, on a frequency to be determined, interest on
equity, which shall be imputed to the value of the mandatory dividend, starting
payment thereof for all legal purposes.

Sole Paragraph - Dividends and interest on equity that are not claimed within a period of 3
(three) years from the date on which they were made available to shareholders shall be
reversed to the Company.
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CHAPTER VI
DISPOSAL OF CONTROLLING INTEREST

Article 30 - A direct or indirect disposal of controlling interest in the Company, either through one
single operation or through successive operations shall be contracted on the condition that the
acquiror of the controlling interest undertakes to carry out an PTO for the stock issued by the
Company and held by the other shareholders, subject to the conditions and terms provided for in
the legislation in force and in the Novo Mercado Regulations, in order to ensure treatment equal
to the one given to the alienor.

CHAPTER VII
PROTECTION OF SHARE OWNERSHIP DISPERSION

Article 31 - Any shareholder or Shareholders Group that acquires or becomes the holder of (i)
shares issued by the Company in a quantity equal to or higher than twenty-five percent (25%) of
the total shares issued by the Company, excluding treasury shares, or (ii) other shareholder rights,
including usufruct, that grant voting rights on shares issued by the Company representing twenty-
five percent (25%) or more of the total shares issued by the Company, excluding treasury shares
("Acquiring Shareholder"), shall, within a maximum period of sixty (60) days from the date of
acquisition or the event which resulted in the share ownership in a quantity equal to or higher
than the limit set forth, carry out or request the registration of, as the case may be, a Public Tender
Offer ("PTO") for the acquisition of the totality of the shares issued by the Company, in compliance
with the applicable CVM regulations, B3 regulations, and the terms of these Bylaws.

Paragraph 1 - The PTO shall comply with the following principles and procedures, in addition
to, as applicable, others expressly provided in the applicable CVM regulations:

(i) be indistinctly addressed to all shareholders of the Company;

(i) be carried out through an auction to be held at B3;

(iii)  be launched by a determined price in accordance with the provisions of Paragraph 2
of this Article 31; and

(iv) be paid in one installment, in national currency, upon the acquisition, in the PTO, of
shares issued by the Company.

Paragraph 2 - The minimum acquisition price in the PTO provided in this article shall be
equal to the highest value among: (i) The Fair Value determined in the valuation report; (ii)
one hundred and thirty percent (130%) of the weighted average unit quotation of the shares
issued by the Company during the twelve (12) months preceding the date on which the PTO
is launched; and (iii) one hundred and thirty percent (130%) of the highest price paid by the
Acquiring Shareholder in the twelve (12) months preceding the achievement of relevant stake.

Paragraph 3 — “Fair Value” means the highest of the values of the Company's shares
determined by a specialized institution or company chosen to prepare the valuation report,
using sole or combined criteria adopted, such as equity book value, market-based net equity
value, discounted cash flow, multiples comparison, cotation value, or any other criteria
accepted by CVM. The Fair Value shall be determined in a valuation report prepared by a
specialized institution or company with proven experience and independence of the Acquiring
Shareholder, and the report must also comply with the requirements of article 8, paragraph
1 of the Corporation Law. "Shareholders Group” means a group of individuals or entities:
(i) bounded by contracts or agreements of any nature, including shareholders’ agreements,
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whether oral or written, either directly or through controlled entities, controlling entities, or
under common control; or (i) among which there is a relationship of control; or (iii) under
common control; or (iv) acting on a mutual interest (/interesse comum). Examples of
individuals or entities representing a mutual interest include: (a) a person holding, directly
or indirectly, a share ownership equal to or exceeding fifteen percent (15%) of the capital
stock of another person; and (b) two persons that have a third common investor holding,
directly or indirectly, a share ownership equal to or exceeding fifteen percent (15%) of the
capital stock of each of the two persons. Any joint ventures, funds, investment clubs,
foundations, associations, trusts, condominiums, cooperatives, consortiums, portfolios of
securities, universality of rights, or any other form of organization or enterprise, established
in Brazil or abroad, shall be considered part of the same Shareholders Group, whenever two
or more of such entities are: (y) managed or administered by the same legal entity or related
parties of the same legal entity; or (z) have a majority of their administrators in common
given that in the case of investment funds with a common administrator, only those funds
whose voting decisions at General Meetings, according to their respective regulations, are
under the responsibility of the administrator on a discretionary basis, shall be considered as
members of a Shareholders Group.

Paragraph 4 - The selection of the specialized institution or company responsible for
determining the Fair Value of the Company is the exclusive responsibility of the Board of
Directors.

Paragraph 5 - The Board of Directors shall convene to select the specialized institution or
company responsible for preparing the valuation report as soon as possible after the
assessment of the achievement of the share ownership provided in the main clause of this
article.

Paragraph 6 - The costs of preparing the required valuation report shall be entirely borne
by the Acquiring Shareholder.

Paragraph 7 - The valuation report shall be submitted by the responsible specialized
institution or company to the Investor Relations Officer, who shall promptly disclose it to the
market through the electronic system available on the CVM website.

Paragraph 8 - Shareholders holding at least fifteen percent (15%) of the Company's shares
may request the Company's administrators to call a General Meeting to resolve on a new
valuation report of the Company for the purpose of reviewing the price of the PTO, and the
valuation report shall be prepared in the same manner as the valuation report mentioned in
paragraph 3 of this article. The request shall be submitted within fifteen (15) days from the
disclosure of the PTO price. If a request for a new valuation is submitted, the procedures
provided in Article 4-A of Law No. 6,404/76 shall apply to the PTO, observing the provisions
of the applicable CVM regulations, especially Section IV - Review of the Offer Price, of CVM
Resolution No. 85, dated March 31, 2022 ("CVM Resolution 85"), or any regulation that may
replace it, as well as B3 regulations and the terms of this Chapter.

Paragraph 9 — The Acquiring Shareholder shall not be entitled to vote in the General Meeting
resolution concerning a new valuation, as provided in paragraph 8 above. If the special
meeting referred to in paragraph 8 above resolves for a new valuation, and the valuation
report determines a higher value than the initial PTO price, the Acquiring Shareholder may
withdraw from the PTO, in which case it shall be obliged, as the case may be, to comply with
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the procedure provided in Articles 27 and 28 of CVM Resolution 85, and to dispose the excess
of share ownership within thirty (30) days from the date of the same special meeting.

Paragraph 10 - The requirement for a mandatory public tender offer provided in this article
shall not exclude the possibility of another shareholder of the Company, or, if applicable, the
Company itself, formulating another competing or independent tender offer, in accordance
with the applicable regulations.

Paragraph 11 - The obligations set forth in Article 254-A of Law No. 6,404/76 and in Article
30 of these Bylaws, do not exempt the Acquiring Shareholder from complying with the
obligations set forth in this article.

Paragraph 12 - The requirement for the public tender offer provided in this article does not
apply if a person or group of persons becomes the holder of shares issued by the Company
in an amount exceeding twenty-five percent (25%) of the total shares issued, as a result of:

(i) the merger of another company into the Company;

(i) the merger of shares from another company by the Company;

(iii)  the acquisition, through a private capital increase or subscription of shares in a
primary issuance by those entitled to preemptive rights or, in the case of an
acquisition through a private capital increase or subscription of shares made in a
primary offering, due to the amount not being fully subscribed; and

(iv)  the acquisition of shares issued by the Company due to inheritance.

Paragraph 13 — For the purpose of calculating the twenty-five percent (25%) threshold of
the total issued shares of the Company described in this article, involuntary increases in share
ownership resulting from the cancellation of shares held in treasury, buyback of shares, share
redemptions, or reductions of the Company's capital stock with the cancellation of shares
shall not be included.

Paragraph 14 - Once the threshold of twenty-five percent (25%) of the total shares issued
by the Company is reached or exceeded as a result of involuntary increases, as provided in
paragraph 13 of this article, or through the acquisition of shares due to the events exempted
in paragraph 12 of this article, any subsequent voluntary increase in share ownership shall
trigger the obligation to conduct a PTO by the respective shareholder or Shareholders Group,
provided that (x) such acquisition is not due to the events exempted in paragraph 12 of this
article, and (y) the shareholder or Shareholders Group remains the holder of shares or
shareholder rights representing more than twenty-five percent (25%) of the total issued
shares of the Company.

Paragraph 15 — For the purpose of calculating the twenty-five percent (25%) threshold of
the total shares issued by the Company described in this article, the shares subject to stock
options and derivative agreements with delivery or financial settlement shall be considered,
while the number of shares held in treasury shall be excluded. Additionally, the securities
representing the Company's shares issued and listed abroad (American Depositary Receipts
— "ADRSs") shall also be considered, given that the calculation to verify the achievement of
the twenty-five percent (25%) threshold of the total shares issued by the Company described
in this article, and shall be carried out in relation to each holder of ADRs individually and not
based on the percentage of shares or shareholder rights held by the depositary institution
responsible for issuing the ADRs abroad, in its fiduciary capacity
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Paragraph 16 - In the event that the Acquiring Shareholder fails to comply with the
obligations set forth by this Chapter, including the fulfillment of deadlines: (i) for the execution
or request of the registration of the PTO; or (ii) for the fulfillment of any requests or
requirements from the CVM, the Board of Directors of the Company shall call an Extraordinary
General Meeting, in which the Acquiring Shareholder shall not have voting rights, to resolve
on the suspension of the exercise of rights of the Acquiring Shareholder, as provided in Article
120 of Law No. 6,404/76.

Paragraph 17 - The formulation of a single public tender offer for the acquisition of shares
aiming more than one of the purposes provided in this Bylaws, the Novo Mercado Regulations,
or CVM regulations is allowed, provided that it is possible to reconcile the procedures of all
modalities of public tender offers for the acquisition of shares, and there is no prejudice to
the recipients of the offer, and the authorization of the CVM is obtained when required by
applicable legislation.

Paragraph 18 - The formulation of the PTO provided in this article may be waived by a
favorable vote of shareholders gathered at a General Meeting specially convened for this
purpose, subject to the following rules:

(i) the General Meeting will be installed, in the first call, with the attendance of
shareholders representing more than half of the voting share capital of the Company,
and in the second call, with any number of shareholders;

(ii) the resolution on the waiver of the PTO shall be approved by a majority of votes,
either in the first or second call, in accordance with these Bylaws; and

(iii)  the votes of the shares held by the Acquiring Shareholder shall not be considered for
the purpose of determining the quorum of the resolution, as per item (ii) above.

CHAPTER VIII
DISSOLUTION AND LIQUIDATION

Article 3132 — The death, bankruptcy, insolvency, declaration of disability or withdrawal of any
of the shareholders shall not dissolve the Company, which shall continue to exist with the remaining
shareholders.

Article 3233 - The Company shall dissolve in the cases provided for in law, and the Shareholders’
General Meeting, when applicable, shall determine the liquidation method and appoint the Fiscal
Council and the liquidator to act during the liquidation period, and set their compensation.

CHAPTER VHIIX
RESOLUTION OF DISPUTES

Article 3334 - The Company and its shareholders, managers, and members of the Fiscal Council,
acting and alternates, if any, undertake to resolve through arbitration before the Market Arbitration
Chamber and pursuant to its regulation any and all disputes or controversies that may arise
between them in relation to or arising from their role as issuer, shareholders, managers and fiscal
council members, in particular, arising from the provisions contained in Law 6.385, of December
7, 1976, as amended, in the Corporation Law, in the Company’s Bylaws, in the rules issued by the
National Monetary Council (CMN), by the Central Bank of Brazil and by the CVM, as well as in the
other rules applicable to the operation of the capital markets in general, in addition to those
contained in the Novo Mercado Regulations, other B3 regulations and the Novo Mercado
Participation Agreement.
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CHAPTER BX
MISCELLANEOUS

Article 3435 - These Bylaws are governed by the Corporation Law. Omissions in these Bylaws
will be resolved by a Shareholders’ General Meeting and regulated in accordance with the
provisions of the Corporation Law, subject to the Novo Mercado Regulations.

Article 3536 - The Company shall comply, where applicable, with the rules on disclosure of
information under the CVM regulations and B3 rules applicable to listed companies in general and
companies in the special listing segment called Novo Mercado, in particular.

kkk
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EXHIBIT 1.2

Report on the proposed amendments of the Company’s Bylaws
Report of changes to the Company’s Bylaws detailing the origin and justification of the amendments proposed and analyzing their legal and
economic effects, in the form of table, under article 12, item II of CVM Resolution 81.

Current draft

Proposed draft

Rationale

Article 5 - The Company's capital stock is one billion, four
hundred sixty-one million, sixty-eight thousand four hundred
seventeen Reais and forty-one cents (BRL 1,461,068,417.41),
fully subscribed for and paid in, divided into two hundred
seventy-five million, three hundred fifty-five thousand, four
hundred and forty-seven (275,355,447) registered, book-entry,
common shares with no par value.

Paragraph 1 - Each common share entitles its holder to one
(1) vote at the Shareholders’ General Meetings. The ownership
of shares will be proven for the existing record in the
shareholder's account with the depository institution.

Paragraph 2 - The shares will be indivisible in relation to the
Company. When a share is owned by more than one person,
the rights conferred on them will be exercised by the
representative of the joint shareholding.

Paragraph 3 - Upon approval by the Board of Directors and
subject to the provisions of Law No. 6.404, dated December
15, 1976, as amended ("Corporation Law") and other
applicable rules, the Company may purchase its own shares.
These shares must be held in treasury, sold or cancelled, as
decided by the General Meeting or by the Board of Directors,
as appropriate, according to the applicable regulations from
the Brazilian Securities Commission (“CVM”).

Article 5 - The Company's capital stock is one billion, four
hundred sixty-one million, sixty-eight thousand four hundred
seventeen Reais and forty-one cents (BRL 1,461,068,417.41),
fully subscribed for and paid in, divided into two hundred
seventy-five million, three hundred fifty-five thousand, four
hundred and forty-seven (275,355,447) registered, book-entry,
common shares with no par value.

Paragraph 1 - Each Except for the provisions of Paragraph 2
below, each common share entitles its holder to one (1) vote
at the Shareholders’ General Meetings. The ownership of
shares will be proven for the existing record in the
shareholder's account with the depository institution.

Paragraph 2 - Exceptionally, no shareholder or Shareholders
Group, as defined below, shall be entitled to exercise votes in
excess to fifteen percent (15%) of the number of shares into
which the capital stock is divided, in accordance with article
110, paragraph 1 of the Corporation Law, at the General
Meeting that resolves on the amendment or exclusion of Article
31 of these Bylaws. In this case, the voting limitation will apply
only to the resolution concerning (i) the amendment or
exclusion of Article 31 of these Bylaws; or (ii) the waiver of the
Public Tender Offer (PTO) provided in Article 31 of these
Bylaws, and not to other matters submitted to the General
Meeting.

The proposed amendments to Article 5 of the Bylaws were
presented in the context of including a clause to protect
liquidity and share dispersion in the Company's Bylaws, which
will be addressed below.

In this regard, the objective of the proposed amendment is to
reduce the influence of a single shareholder or shareholders
group in the matters related to the amendment, exclusion, or
waiver of the clause protecting liquidity and share dispersion.

By doing so, it aims to (i) give greater importance to the
plurality of shareholders on these matters, and (ii) ensure
greater effectiveness of the clause, safeguarding the
Company's shareholders against potential acquirers of control
(or a significant stake) to repeal the clause protecting liquidity
and share dispersion, taking advantage of the dispersed
ownership of the Company's shares and the absenteeism of
some shareholders.
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Paragraph 3 - In the case of shareholders’ agreement that
deal with the exercise of voting rights, all signatories shall be
considered as members of a Shareholders Group, for the
purpose of applying the voting limitation as referred to in
paragraph 2 of this article.

Paragraph 4 - Votes that exceed the limits established in
paragraph 2 of this article will not be counted in the General
Meeting.

Paragraph 25 - The shares will be indivisible in relation to the
Company. When a share is owned by more than one person,
the rights conferred on them will be exercised by the
representative of the joint shareholding.

Paragraph 36 - Upon approval by the Board of Directors and
subject to the provisions of Law No. 6.404, dated December
15, 1976, as amended ("Corporation Law") and other
applicable rules, the Company may purchase its own shares.
These shares must be held in treasury, sold or cancelled, as
decided by the General Meeting or by the Board of Directors,
as appropriate, according to the applicable regulations from the
Brazilian Securities Commission (“CVM”).

No match

Article 31 - Any shareholder or Shareholders Group that
acquires or becomes the holder of (i) shares issued by the
Company in a quantity equal to or higher than twenty-five
percent (25%) of the total shares issued by the Company,
excluding treasury shares, or (ii) other shareholder rights,
including usufruct, that grant voting rights on shares issued by
the Company representing twenty-five percent (25%) or more
of the total shares issued by the Company, excluding treasury
shares ("Acquiring Shareholder"), shall, within a maximum
period of sixty (60) days from the date of acquisition or the
event which resulted in the share ownership in a quantity
equal to or higher than the limit set forth, carry out or request
the registration of, as the case may be, a Public Tender Offer
(“PTQO”) for the acquisition of the totality of the shares issued

It is proposed to include a new Article 31 in the Company's
Bylaws to provide for the requirement of a public tender offer
by any significant shareholder. This provision is known as the
liquidity and shareholder dispersion protection clause (poison
pill), which is common companies with dispersed ownership.

Considering the Company's history, especially the recent
attempted hostile takeover, the objective, with the proposed
inclusion of the poison pill, is to defend the Company against
hostile takeovers and ensure that, in the event of the entry or
formation of a significant block of shareholders, all existing
shareholders of the Company (i) receive fair treatment; (ii)
have the right to sell their shares at a price considered fair, as
per the proposed wording; and (iii) have the current liquidity
available to the Company's shares guaranteed.
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by the Company, in compliance with the applicable CVM
regulations, B3 regulations, and the terms of these Bylaws.

Paragraph 1 - The PTO shall comply with the following
principles and procedures, in addition to, as applicable, others
expressly provided in the applicable CVM regulations:

@) be indistinctly addressed to all shareholders of the
Company;
(i) be carried out through an auction to be held at B3;

(iii) be launched by a determined price in accordance
with the provisions of Paragraph 2 of this Article
31; and

be paid in one installment, in national currency,
upon the acquisition, in the PTO, of shares issued

by the Company.

@iv)

Paragraph 2 - The minimum acquisition price in the PTO
provided in this article shall be equal to the highest value
among: (i) The Fair Value determined in the valuation report;
(ii) one hundred and thirty percent (130%) of the weighted
average unit quotation of the shares issued by the Company
during the twelve (12) months preceding the date on which the
PTO is launched; and (iii) one hundred and thirty percent
(130%) of the highest price paid by the Acquiring Shareholder
in the twelve (12) months preceding the achievement of
relevant stake.

Paragraph 3 - “Fair Value” means the highest of the values
of the Company's shares determined by a specialized
institution or company chosen to prepare the valuation report,
using sole or combined criteria adopted, such as equity book
value, market-based net equity value, discounted cash flow,
multiples comparison, cotation value, or any other criteria
accepted by CVM. The Fair Value shall be determined in a
valuation report prepared by a specialized institution or
company with proven experience and independence of the
Acquiring Shareholder, and the report must also comply with
the requirements of article 8, paragraph 1 of the Corporation
Law. “Shareholders Group” means a group of individuals or

The wording and mechanics of the proposed poison pill are in
line with market practice and encourage the execution of
economically efficient transactions involving the Company, its
shareholders, and potential investors, with the aim of
protecting the interests of all shareholders.
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entities: (i) bounded by contracts or agreements of any nature,
including shareholders’ agreements, whether oral or written,
either directly or through controlled entities, controlling entities,
or under common control; or (i) among which there is a
relationship of control; or (iii) under common control; or (iv)
acting on a mutual interest (interesse comum). Examples of
individuals or entities representing a mutual interest include:
(a) a person holding, directly or indirectly, a share ownership
equal to or exceeding fifteen percent (15%) of the capital stock
of another person; and (b) two persons that have a third
common investor holding, directly or indirectly, a share
ownership equal to or exceeding fifteen percent (15%) of the
capital stock of each of the two persons. Any joint ventures,
funds, investment clubs, foundations, associations, trusts,
condominiums, cooperatives, consortiums, portfolios of
securities, universality of rights, or any other form of
organization or enterprise, established in Brazil or abroad,
shall be considered part of the same Shareholders Group,
whenever two or more of such entities are: (y) managed or
administered by the same legal entity or related parties of the
same legal entity; or (z) have a majority of their administrators
in common given that in the case of investment funds with a
common administrator, only those funds whose voting
decisions at General Meetings, according to their respective
regulations, are under the responsibility of the administrator on
a discretionary basis, shall be considered as members of a
Shareholders Group.

Paragraph 4 - The selection of the specialized institution or
company responsible for determining the Fair Value of the
Company is the exclusive responsibility of the Board of
Directors.

Paragraph 5 - The Board of Directors shall convene to select
the specialized institution or company responsible for
preparing the valuation report as soon as possible after the
assessment of the achievement of the share ownership
provided in the main clause of this article.
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Paragraph 6 - The costs of preparing the required valuation
report shall be entirely borne by the Acquiring Shareholder.

Paragraph 7 - The valuation report shall be submitted by the
responsible specialized institution or company to the Investor
Relations Officer, who shall promptly disclose it to the market
through the electronic system available on the CVM website.

Paragraph 8 - Shareholders holding at least fifteen percent
(15%) of the Company's shares may request the Company's
administrators to call a General Meeting to resolve on a new
valuation report of the Company for the purpose of reviewing
the price of the PTO, and the valuation report shall be prepared
in the same manner as the valuation report mentioned in
paragraph 3 of this article. The request shall be submitted
within fifteen (15) days from the disclosure of the PTO price. If
a request for a new valuation is submitted, the procedures
provided in Article 4-A of Law No. 6,404/76 shall apply to the
PTO, observing the provisions of the applicable CVM
regulations, especially Section IV - Review of the Offer Price,
of CVM Resolution No. 85, dated March 31, 2022 ("CVM
Resolution 85"), or any regulation that may replace it, as well
as B3 regulations and the terms of this Chapter.

Paragraph 9 — The Acquiring Shareholder shall not be entitled
to vote in the General Meeting resolution concerning a new
valuation, as provided in paragraph 8 above. If the special
meeting referred to in paragraph 8 above resolves for a new
valuation, and the valuation report determines a higher value
than the initial PTO price, the Acquiring Shareholder may
withdraw from the PTO, in which case it shall be obliged, as
the case may be, to comply with the procedure provided in
Articles 27 and 28 of CVM Resolution 85, and to dispose the
excess of share ownership within thirty (30) days from the date
of the same special meeting.

Paragraph 10 - The requirement for a mandatory public tender
offer provided in this article shall not exclude the possibility of
another shareholder of the Company, or, if applicable, the
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Company itself, formulating another competing or independent
tender offer, in accordance with the applicable regulations.

Paragraph 11 - The obligations set forth in Article 254-A of
Law No. 6,404/76 and in Article 30 of these Bylaws, do not
exempt the Acquiring Shareholder from complying with the
obligations set forth in this article.

Paragraph 12 - The requirement for the public tender offer
provided in this article does not apply if a person or group of
persons becomes the holder of shares issued by the Company
in an amount exceeding twenty-five percent (25%) of the total
shares issued, as a result of:

0] the merger of another company into the Company;

(i) the merger of shares from another company by
the Company;

(iii) the acquisition, through a private capital increase
or subscription of shares in a primary issuance by
those entitled to preemptive rights or, in the case
of an acquisition through a private capital increase
or subscription of shares made in a primary
offering, due to the amount not being fully
subscribed; and

(iv) the acquisition of shares issued by the Company
due to inheritance.

Paragraph 13 — For the purpose of calculating the twenty-five
percent (25%) threshold of the total issued shares of the
Company described in this article, involuntary increases in
share ownership resulting from the cancellation of shares held
in treasury, buyback of shares, share redemptions, or
reductions of the Company's capital stock with the cancellation
of shares shall not be included.

Paragraph 14 - Once the threshold of twenty-five percent
(25%) of the total shares issued by the Company is reached or
exceeded as a result of involuntary increases, as provided in
paragraph 13 of this article, or through the acquisition of shares
due to the events exempted in paragraph 12 of this article, any
subsequent voluntary increase in share ownership shall trigger
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the obligation to conduct a PTO by the respective shareholder
or Shareholders Group, provided that (x) such acquisition is
not due to the events exempted in paragraph 12 of this article,
and (y) the shareholder or Shareholders Group remains the
holder of shares or shareholder rights representing more than
twenty-five percent (25%) of the total issued shares of the
Company.

Paragraph 15 — For the purpose of calculating the twenty-five
percent (25%) threshold of the total shares issued by the
Company described in this article, the shares subject to stock
options and derivative agreements with delivery or financial
settlement shall be considered, while the number of shares
held in treasury shall be excluded. Additionally, the securities
representing the Company's shares issued and listed abroad
(American Depositary Receipts — “ADRs”) shall also be
considered, given that the calculation to verify the achievement
of the twenty-five percent (25%) threshold of the total shares
issued by the Company described in this article, and shall be
carried out in relation to each holder of ADRs individually and
not based on the percentage of shares or shareholder rights
held by the depositary institution responsible for issuing the
ADRs abroad, in its fiduciary capacity

Paragraph 16 - In the event that the Acquiring Shareholder
fails to comply with the obligations set forth by this Chapter,
including the fulfillment of deadlines: (i) for the execution or
request of the registration of the PTO; or (ii) for the fulfillment
of any requests or requirements from the CVM, the Board of
Directors of the Company shall call an Extraordinary General
Meeting, in which the Acquiring Shareholder shall not have
voting rights, to resolve on the suspension of the exercise of
rights of the Acquiring Shareholder, as provided in Article 120
of Law No. 6,404/76.

Paragraph 17 - The formulation of a single public tender offer
for the acquisition of shares aiming more than one of the
purposes provided in this Bylaws, the Novo Mercado
Regulations, or CVM regulations is allowed, provided that it is
possible to reconcile the procedures of all modalities of public
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tender offers for the acquisition of shares, and there is no
prejudice to the recipients of the offer, and the authorization of
the CVM is obtained when required by applicable legislation.

Paragraph 18 - The formulation of the PTO provided in this
article may be waived by a favorable vote of shareholders
gathered at a General Meeting specially convened for this
purpose, subject to the following rules:

0]

(i)

(iii)

the General Meeting will be installed, in the first
call, with the attendance of shareholders
representing more than half of the voting share
capital of the Company, and in the second call,
with any number of shareholders;

the resolution on the waiver of the PTO shall be
approved by a majority of votes, either in the first
or second call, in accordance with these Bylaws;
and

the votes of the shares held by the Acquiring
Shareholder shall not be considered for the
purpose of determining the quorum of the
resolution, as per item (ii) above.
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