
L O A N  A G R E E M E N T

This Loan Agreement (the "Agreement") is executed and delivered as o f February 5, 

2020, between:

FABIO LUNA CAMARGO BARROS and CARLA JUNQUEIRA CAMARGO BARROS, holders 

o f passports no. FX206647 and no. FL191642, respectively, dom iciled fo r this purpose in 

Arruda Botelho Avenue, no. 414, apartm ent no. 102, CEP 05466-904, in the city o f Säo 

Paulo, Säo Paulo, Brazil ( "Lenders"), and, on the other side, BUREY S.A., a Company 

incorporated under laws o f Oriental Republic o f Uruguay, registered in the RUT under 

no. 21 796391 0016, domiciled in Brandzen 1961/905 o f this city, in this act represented 

by JOÄO PAULO DE MOURA LUZ ROCHA, Brazilian, holder o f identity  card n. 6,204,757- 

7, w ith  address at Tabare 2472, apartam ent. 604, and SERGIO MEROFA JUNIOR, 

Brazilian, holder o f passport n. FR504152, w ith  address in Estrada Pinheiros, no. 1001, 

Fazendinha condom inium , CEP 06355-460, Carapicuiba, Säo Paulo, Brazil ("Sergio") 

( "Borrower". and, Lenders and Borrower to  be referenced individually as a " Party" and 

collectively as " Parties").

WHEREAS, Borrower wishes to  borrow  from  Lenders, and Lenders, in its tu rn , are w illing 

and wish to  make such loan to  Borrower on the terms set fo rth  herein;

WFIEREAS, Lenders had already transferred to  Borrower the to ta l am ount o f tw o 

hundred eighty thousand dollars (US$ 280,000.00) divided in to tw o tranches;

NOW, THEREFORE, in consideration o f the terms and conditions contained herein, the 

Parties hereto agree as follows:

1. LOAN

1.1 Principal Am ount. Subject to  and upon the terms and conditions hereof, Lenders 

shall make a loan to  Borrower in a principal am ount o f six hundred eighty thousand 

dollars (US$ 680,000.00) ( "Principal A m ount" or " Loan"), or the corresponding am ount 

in euros on the payment date, divided in to three tranches, as describe bellow, am ount 

which shall be disbursed in favor o f Borrower in the bank account to  be indicated in due 

tim e by the Borrower ( "Bank Account"):

a) the am ount o f eighty thousand dollars (US$ 80,000.00), already 

transferred to  the Borrower on August 14, 2019, through exchange contract 

number 000208626617, signed w ith  Banco Bradesco;



b) th e  am oun t o f and tw o  hundred  thousand dollars (US$ 200,000.00), 

a lready tra n s fe rre d  to  the  B o rrow e r on Septem ber 02, 2019, th ro u g h  exchange 

co n tra c t num ber 000215742887, signed w ith  Banco Bradesco; and

c) fo u r  hundred thousand do lla rs (US$ 400,000.00), w h ich  w ill be paid in th e  

te rm s  and cond itions  described above by funds tra n s fe r in th e  Bank Account.

1.1.1 The am oun t described in Clause 1.1 above, m ay be paid by any o f  th e  Lenders, 

p rov ided  th a t each o f  them  has paid th e  co rrespond ing  50% ( fifty  per cent) o f  the  

Principal Am ount..

1.2 In te re s t. There w ill be no in te res t on th e  p rinc ipa l a m oun t o f th e  Loan. In case 

th e  Lenders do n o t w ish to  app ly th e  C onvertib le  Loan O ption  in th e  m anner as set fo r th  

in Section 1.3.(a) above, th e  Loan shall bear 10.00% (ten per cent) o f in te res t.

1.3 Conversion o r R epavm ent.

(a) C onvertib le  Loan. The in te n tio n  o f th e  Parties is th a t th e  p rinc ipa l am oun t o f  the  

Loan and any in te res t accrued to  be capita lized as a shareho lde r p a rtic ip a tio n  in 

th e  B o rrow e r fo r  th e  Lenders, equ iva len t to  2% o f th e  B o rrow e r's  share Capital 

a t th e  date  o f  signing o f  th is  A g reem en t ( "C onvertib le  Loan O p tio n "). The 

C onvertib le  Loan O ption  shall be exercised a t the  sole d iscre tion  o f the  Lender 

u n til 1 (one) year fro m  now  ( "M a tu r ity  Date"), w hen  th e  Parties w ill fo rm a lize  

th e  conversion established here in , signing all re levan t docum en ts  to  include th e  

Lenders in th e  share Capital o f th e  B orrow er. The Parties agree th e  C onvertib le  

Loan O ption m ay be capita lized p ro p o rtio n a lly  as a shareho lde r p a rtic ip a tio n  in 

th e  d irec t o r in d ire c t C ontro llers o f the  B o rrow e r o r its a ffilia tes.

(b) R epavm ent. If th e  Lenders do n o t w ish to  app ly th e  C onvertib le  Loan O ption  u n til 

th e  M a tu r ity  Date, Lenders shou ld in fo rm  B o rrow e r a t least 5 business days p rio r 

th e  M a tu r ity  Date, and th e  Loan a m oun t and in te re s t shall becom e due and 

payable by B o rrow e r to  Lenders on the  M a tu r ity  Date.

(c) M anner o f  P aym ent. If th e  Lenders choose to  receive th e  Loan am oun t and 

in te res t, th e  repaym ent requ ired  to  be m ade by B o rrow e r he reun de r shall be 

m ade in law fu l m oney, in U.S. Dollars, and by e lec tron ic  tra n s fe r o f im m ed ia te ly  

availab le funds be fo re  2:00 p.m . Brazilian t im e  on th e  M a tu r ity  Date, to  the  

account o f Lenders o r such o th e r account as m ay be specified by Lenders fro m  

t im e  to  tim e  in accordance w ith  Section 4.8. Any repe



a fte r 2:00 p.m . Brazilian tim e  shall be deem ed to  have been received on th e  next 

succeeding business day. If the  p rinc ipa l of, any paym ent o f  in te re s t on, o r any 

o th e r paym ent due he reunde r becom es due and payable on a day o th e r than  a 

business day, th e  m a tu rity  th e re o f shall be extended to  th e  subsequent business 

day w ith  in te re s t th e re o n  payable fo r  such extended period.

2. REPRESENTATIONS AND WARRANTIES

2.1 The Parties hereby represents and w a rran ts  one to  th e  o thers, on and as o f  th e

date hereo f, and, in case th e  rep resen ta tion  o r w a rra n ty  re fe rs to  ano th e r date, on the

date th e re o f, th a t:

(a) O rganization; Good S tand ing . B o rrow e r is du ly  organized, va lid ly  existing and in 

good Standing unde r th e  laws o f U ruguay and has th e  pow er and a u th o r ity  to  

ow n, lease and ope ra te  its p rope rties  and to  carry on its business, d irec tly  o r 

th ro u g h  its a ffilia tes.

(b) A u th o r ity . B o rrow e r has th e  requ is ite  p ow e r and a u th o r ity  to  e n te r in to  th is  

A greem ent, to  pe rfo rm  its ob liga tions  hereunde r and the re u n d e r, and to  

consum m ate  th e  transactions con tem p la ted  hereby, and all necessary actions by 

th e  m em bers o r o th e r app licab le Persons necessary fo r  th e  due au tho riza tion , 

execu tion, de live ry  and pe rfo rm ance  o f th is  A g reem en t have been du ly  taken. 

This A g reem en t has been du ly  executed and de live red  by th e  Parties and 

cons titu tes  th e  valid and b ind ing  ob liga tions o f the  Parties, en fo rceab le  against 

it in accordance w ith  its te rm s, sub ject to  th e  e ffects o f app licab le  bankrup tcy, 

insolvency, reorgan iza tion , m o ra to riu m  and s im ila r laws a ffec ting  e n fo rcem en t 

o f  c red ito rs ' rights.and rem edies genera lly  and to  genera l p rinc ipa ls o f equ ity .

(c) No Legal Bar. The execu tion , de live ry  o r pe rfo rm ance  o f  th is  A g reem en t by 

B o rrow e r does no t and w ill n o t con travene  o r v io la te  any provis ions o f the  

ce rtifica te  o f  fo rm a tio n , th e  lim ite d  lia b ility  Company agreem ent o r o th e r 

fo rm a tio n  docum en ts o f B o rrow er, o r any Provision o f A pp licab le  Law.

3. EVENTS OF DEFAULT; RIGHTS AND REMEDIES ON DEFAULT

3.1 Events o f D e fau lt. The occurrence o f any one o r m ore  o f  th e  fo llo w in g  events

shall co n s titu te  an "Event o f D e fau lt":



(a) Failure to  C onvert o r  to  Repay. B o rrow e r fa ils  to  fo rm a lize  th e  C onvertib le  Loan 

O ption  o r to  repay th e  Loan a m oun t and in te res t on th e  M a tu r ity  Date; and

(b) B ankrup tcy. An Event o f Bankruptcy, o th e r than  th e  Judicial Reorganization, 

occurs w ith  respect to  B orrow er.

3.2 Rights and Rem edies. Upon th e  occurrence o f any Event o f  D e fau lt in respect o f 

B o rrow e r described in Section 3.1, th e  am oun t o f  th e  Loan and all o th e r accrued 

ob liga tions  shall au tom a tica lly  becom e im m ed ia te ly  due and payable.

4. MISCELLANEOUS

4.1 A ss ignm ent. B o rrow e r m ay n o t seil, assign o r tra n s fe r th is  A greem ent, o r  any 

p o rtio n  hereo f, inc lud ing, w ith o u t lim ita tio n , B o rrow e r' rights, t it le ,  in terests, rem edies, 

pow ers, liab ilities , ob liga tions  a n d /o r duties hereunder, w ith o u t th e  p r io r w r it te n  

consent o f  Lenders. This A g reem en t shall be b ind ing  upon and inu re  to  th e  b e n e fit o f 

th e  Parties' successors and p e rm itte d  assigns.

4.2 A m endm en ts  and W aivers. None o f th is  A g reem en t and none o f  th e  te rm s 

h e re o f m ay be am ended, supp lem ented , m od ified  o r w a ived , except by w r it te n  

am endm ents o r w a ivers executed by th e  Parties. Any such am endm en t, Supplem ent, 

m od ifica tion  o r w a ive r shall be b ind ing  upon B o rrow e r and Lenders.

4.3 N onw aiver by Lenders. Lenders' fa ilu re , a t any tim e  o r t im e s  he rea fte r, to  requ ire  

s tr ic t pe rfo rm ance  by B o rrow e r o f any Provision o f th is  A g reem en t shall no t w aive, 

a ffe c t o r d im in ish  any r igh t o f Lenders to  dem and s tr ic t com pliance and pe rfo rm ance  by 

B o rrow e r th e re a fte r. Any Suspension o r w a ive r by Lenders o f an Event o f  D e fau lt under 

th is  A g reem en t shall n o t suspend, w a ive o r a ffe c t any o th e r Event o f D e fau lt unde r th is  

A greem ent, w h e th e r th e  same is p rio r to  o r subsequent th e re to  and w h e th e r o f  the  

same o r o f  a d iffe re n t type . None o f  th e  undertak ings, agreem ents, w a rran ties , 

covenants and rep resen ta tions  con ta ined  in th is  A greem ent, and no Event o f D e fau lt 

under th is  Agreem ent, shall be deem ed to  have been suspended o r w a ived  by Lenders, 

unless such Suspension o r w a ive r is by an in s tru m e n t in w r it in g  signed by an o ffice r o f 

Lenders, as th e  case may be, and d irec ted  to  B o rrow e r specify ing such Suspension o r 

w a iver.

4.4 S everab ility . W hereve r possible, each Provision o f  th is  A g reem en t shall be 

in te rp re te d  in such m anner as to  be e ffec tive  and valid unde r A pp licab le  Law. If, 

how ever, any Provision o f  th is  A g reem en t shall be p ro h ib ite d  by o r in \/a lid under

P - 4 / 6



A pp licab le  Law, such Provision shall be ine ffec tive  to  th e  e x te n t o f  such p ro h ib itio n  o r 

in va lid ity , w ith o u t in va lida ting  the  rem a inde r o f  such Provision o r th e  rem a in ing  

provis ions o f  th is  A greem ent.

4.5 Headings. The section t it le s  con ta ined  in th is  A g reem en t are inc luded fo r  

convenience on ly  and are w ith o u t substan tive  m eaning o r co n te n t and are no t a pa rt o f 

th e  agreem ent be tw een  th e  Parties.

4.6 G overn ing Law. This A g reem en t shall be in te rp re te d , and th e  righ ts  and liab ilitie s  

o f  th e  Parties he re to  d e te rm ined , in accordance w ith  th e  Laws o f Uruguay, w ith o u t 

g iv ing e ffe c t to  con flic ts  o f law  provisions.

4.7 C ourts. The Parties e lect th e  Courts o f U ruguay as th e  co m p e te n t ju risd ic tio n  to  

decide upon any legal action  o r proceed ing  against any o f th e  Parties w ith  respect to  

th is  A g reem en t o r th e  transactions  in connection  w ith  o r re la ting  he re to  o r th e re to .

4.8 N o tices. A ll notices, Claims, ce rtifica tes , requests, dem ands and o th e r 

Com m unications he reunde r shall be in w r it in g  and shall be deem ed to  have been du ly  

given i f  persona lly  de live red  o r i f  sent by na tio na lly  recognized ove rn ig h t Courier, o r  by 

reg istered o r ce rtifie d  m ail, re tu rn  rece ip t requested and postage prepa id , to  the  

addresses o f  the  Parties included in th e  p ream ble  o r to  such o th e r address as th e  Party 

to  w h o  no tice  is to  be given m ay have fu rn ished  to  th e  o th e r parties in w r it in g  in 

accordance he rew ith . Any such no tice  o r com m un ica tion  shall be deem ed to  have been 

received (a) in th e  case o f persona l de livery, on th e  da te  o f such de live ry , (b) in th e  case 

o f na tiona lly  recognized ove rn ig h t Courier, on th e  next business day a fte r th e  date w hen 

sent, (c) in the  case o f  in te rn a tio n a l ove rn igh t Courier, upon rece ip t o f  co n firm a tio n  o f 

de livery, (d) in th e  case o f  te leco py  transm iss ion , upon co n firm a tio n  o f  rece ip t by 

hardcopy, and (e) in th e  case o f  m ailing, on th e  th ird  business day fo llo w in g  posting. Any 

Party shall have th e  righ t to  change its address fo r  no tice  he reun de r to  any o th e r 

loca tion  by the  g iv ing o f  ten  (10) days' no tice  to  th e  o th e r Parties in th e  m anner set fo r th  

here inabove.

4.9 D e fau lt In te re s t. The fa ilu re  to  pay th e  p rinc ipa l a m oun t o f  th e  Loan, in th e  

M a tu r ity  Date, w ill app ly d e fa u lt in te re s t o f  10.00% (ten per cent). D e fau lt in te re s t shall 

be ca lcu la ted on th e  basis o f a year o f 365 days fo r  th e  days actua lly  elapsed.

4.10 This A g reem en t replaces and revokes all previous understand ings be tw een  the  

Parties, w ith  respect to  th e  ob jec t now  agreed, w h e th e r w r it te n  o r verba l, especially, 

b u t w ith o u t lim ita tio n , to  th e  fo llo w in g  docum en ts signed be tw een  th e  Rarties: (i)
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"P rom essa  de C o m p ra ve n ta  de A cc io n ie s ", en te red  in to  on June 5, 2019, by and am ong 

th e  B o rrow e r and th e  Lenders; (ii) " P rim e r A d it iv o  a la  P rom essa de C o m p ra v e n ta  de  

A cc io n ie s ", en te red  in to  on 14th Decem ber, 2019, by and am ong th e  B o rrow e r and th e  

Lenders; and (iii) “ C o n tra to  de P re s ta m o " , en te red  in to  S eptem ber 2, 2019, by and 

am ong th e  Lenders and Sergio.

IN WITNESS WHEREOF, th is  A g reem en t has been du ly  executed by th e  Parties as o f  the  

da te  set fo r th  at th e  o u tse t hereof.

BORROW

By: Joäo Paulo de M oura  Luz Rocha and Sergio M ero fa  Jun ior

LENDERS:

FABIO LUNA CAMARGO BARROS

p . 6 / 6


