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POLITICA DE EXERCICIO DE DIREITO DE VOTO — PROXY
VOTING

POLICY ON EXERCISING THE RIGHT TO VOTE
— PROXY VOTING

1. Introdugdo

1. Introduction

1.1 A Politica de Exercicio de Direito de Voto em
Assembleia (“Politica de Voto”) é parte integrante do
Codigo de Governanga Corporativa (“Cédigo”) da
GeoCapital Gestora de Recursos Ltda. (“GeoCapital”) e
se aplica a todos os sdcios, funcionarios, estagiarios,
temporarios e terceiros contratados que atuem a servico
da GeoCapital (“Colaboradores”).

1.1 The Policy for Exercising the Right to Vote
at the meetings (“Voting Policy”) is an
integral part of the Corporate Governance
Code (“Code”) of GeoCapital Gestora de
Recursos Ltda. (“GeoCapital”) and applies to
all partners, employees, interns, temporary
staff and third-party service providers who
work for GeoCapital (“Collaborators”).

1.2 A Politica de Voto define as diretrizes, regras e
recomendagdes aplicadas nas atividades da GeoCapital
nas assembleias gerais dos emissores de titulos e valores
mobilidrios nas quais os fundos de investimento sob
gestdo da GeoCapital (“Fundos”) tenham direito a voto,
na qualidade de representantes dos Fundos, em
conformidade com o Cddigo de Administracdo de
Recursos de Terceiros, elaborado pela ANBIMA?, versdo
atualizada em 3 de janeiro de 2022 (“Cddigo ANBIMA”)
e demais regulamentacGes aplicaveis.

1.2 The Voting Policy defines the guidelines,
rules and recommendations applied to
GeoCapital's activities at the general
meetings of bond and securities issuers in
which the investment funds managed by
GeoCapital ("Funds") have the right to vote,
as representatives of the Funds, in
accordance with the Third-Party Asset
Management Code, prepared by ANBIMAZ,

version updated on January 3, 2022
(“ANBIMA Code”) and other applicable
regulations.

1.3. Esta Politica é destinada a todos os fundos de
investimento geridos pela GeoCapital, desde que a
politica de investimento autorize a alocagdo em ativos
que contemplem o direito de voto em assembleia; com
excecdo de:

i. fundos de investimento que tenham publico-alvo
exclusivo ou restrito, desde que aprovada em
assembleia a inclusdo de redagdo no regulamento no
sentido de o fundo ndo adotar politica de voto;

ii. ativos financeiros cujos emissores estejam sediados
fora do Brasil; e

iii. certificados de depdsito financeiro de valores
mobilidrios — Brazilian Depositary Receipts (“BDR”).

1.3. This Policy is intended for all investment
funds managed by GeoCapital, provided that
the investment policy authorizes the
allocation in assets that include the right to
vote at the meetings; except for:

i. investment funds that have an exclusive or
restricted audience, provided that the
inclusion of a wording in the regulation is
approved at the meeting, in the sense that
the fund does not adopt a voting policy;
ii. financial assets whose issuers
headquartered outside Brazil; and

iii. Brazilian Depositary Receipts (“BDR”).

are

1.4. A GeoCapital é a Unica responsavel pelo controle e
pela execucdo da presente Politica. Ao tomar
conhecimento da realizacdo de uma assembleia, a
GeoCapital adotara as providéncias necessarias para
participagdo na mesma por conta prépria ou, de acordo
com sua conveniéncia, contratar terceiro para
representar os Fundos na assembleia, providenciando a
elaboracdo do instrumento de mandato adequado,
guando necessario.

1.4. GeoCapital is solely responsible for the
control and execution of this Policy. Upon
becoming aware of the holding of a meeting,
GeoCapital will adopt the necessary
measures to participate in the same on its
own account or, at its convenience, hire a
third party to represent the Funds at the
meeting, provided that GeoCapital is
responsible for the preparation of the
appropriate instrument of mandate, when
necessary.

1.5. Fica eleito o sécio Fabio Maeyama, Diretor da
GeoCapital, como responsavel pelo disposto, em
atendimento do disposto na Resolu¢do CVM3 n2 21, de

1.5. The partner Fabio Maeyama, Director of
GeoCapital, is elected as responsible for the

1 Associagdo Brasileira das Entidades dos Mercados Financeiros e de Capitais.
2 The Brazilian Financial and Capital Markets Association (“ANBIMA”).

3 Comissado de Valores Mobilidrios
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25 de fevereiro de 2021, artigo 42, inciso IV, estando este
devidamente registrado no contrato social da empresa.

compliance with the provisions of CVM*
Resolution No. 21, dated February 25 2021
Article 4, item IV, which is duly registered in
the company's bylaws.

1.6. As atividades desenvolvidas pelo Compliance ndo
estardo subordinadas, em qualquer hipdtese, a drea de
gestdo de recursos ou area de distribuicdo, conforme
disposto na Resolugdo CVM n2 21, de 25 de fevereiro de
2021, artigo 49, paragrafo 32 incisos | e Il.

1.6 The activities developed by Compliance
will not be subordinated, under any
circumstances, to the management area
and/or distribution area, as provided in CVM
Resolution No. 21, of February 25, 2021,
article 4, paragraph 3, items [ and II.

2. Principios Gerais

2. General Principles

2.1. A Politica de Voto serd exercida pela GeoCapital
como regra de boas praticas, governancga corporativa e
compliance, obedecendo aos seguintes principios:

i. Desempenho da politica com o cuidado que toda
pessoa prudente deve obedecer;

ii. busca das melhores condigdes (inclusive na relagdo
entre custo e beneficio) para os Fundos e seus cotistas;
iii. a GeoCapital deverd atuar com lealdade em relagdo
aos interesses dos cotistas e dos Fundos, evitando
praticas que possam afetar a relacdo fiducidria mantida
com os cotistas;

iv. emprego, na defesa dos direitos dos cotistas, da
diligéncia exigida pelas circunstancias, praticando todos
0s atos necessarios para assegura-los, e adotando as
medidas judiciais cabiveis, quando necessario;

v. utilizagdo do direito de voto como forma de influenciar
positivamente a administragdo e gestdo das sociedades
e dos fundos de investimento objeto de investimentos
pelos Fundos de Investimento; e

vi. transparéncia, consisténcia e clareza nas decisdes.

2.1. The Voting Policy will be exercised by
GeoCapital as a rule of good ethics,
corporate governance, compliance and will
act in accordance with the following
principles:

i. Conducting the Policy with the care that
every cautious person must abide;

ii. search for the best possible conditions
(including the relationship between cost and
benefit) for the Funds and their
shareholders;

iii. GeoCapital shall act with loyalty in relation
to the interests of the shareholders and the
Funds, avoiding practices that may affect the
fiduciary relationship maintained with the
shareholders;

iv. in the defense of the shareholders' rights,
act with the diligence required by the
circumstances, practicing all the necessary
acts to ensure them, and adopting the
appropriate  judicial measures, when
necessary;

v. use of voting rights to positively influence
the administration and management of
companies and investment funds that are
the object of investments by the Funds; and
vi. transparency, consistency, and clarity in
the decision-making process.

2.2. A maior parte dos investimentos da GeoCapital é
feita fora dos mercados brasileiros, dessa forma adota a
postura de ndo votar nas assembleias e manter
cobertura das empresas investidas e acompanhamento
de apresentacdo de resultados.

2.2. Most of GeoCapital's investments are
made outside the Brazilian markets, so it
adopts the stance of not voting at the
meetings, maintaining coverage of the
investees, and monitoring the presentation
of results.

2.3. Faz parte da analise de investimentos a verificacdo
da governanca da empresa e se essa estd alinhada com
os interesses dos cotistas, caso seja detectada alguma
alteracdo da tese inicial ou ruptura do modelo de
negécio , a GeoCapital pode fazer o desinvestimento.

2.3. It is part of the investment analysis to
verify the company's corporate governance
and if it is aligned with the interests of the
shareholders, if GeoCapital detects any
change in the initial thesis or rupture of the
business model, it may divest.

2.4. A GeoCapital poderd participar de todas as
assembleias gerais dos emissores de ativos financeiros

2.4. GeoCapital may participate in all general
meetings of issuers of financial assets when

4 The Brazilian Securities and Exchange Commission ("CVM")
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gue confiram direito de voto aos fundos de investimento
sob sua gestdo quando na pauta de suas convocagées
constarem as matérias relevantes obrigatdrias descritas
nesta Politica de Voto.

the relevant mandatory matters described in
this Policy is voted.

3. Investimento que seja realizado no Brasil

3. Investment conducted in Brazil

3.1. A GeoCapital exercerd o direito do voto decorrente
dos ativos financeiros detidos pelos Fundos, norteados
pela lealdade em relagdo aos interesses dos Fundos e
seus cotistas, empregando, na defesa dos direitos dos
cotistas, todo o cuidado e a diligéncia exigidos pelas
circunstancias.

3.1. GeoCapital will exercise the right to vote
by the Funds, guided by loyalty and diligence
to the interests of the Funds and their
shareholders and in defense of their rights.

3.2. Nesse sentido, ao votar em assembleias
representando os Fundos, a GeoCapital buscard votar
favoravelmente as deliberagbes que, a seu ver,
propiciem a valorizagdo dos ativos que integrem a
carteira dos Fundos. Da mesma forma, a GeoCapital
votard contra deliberagBes que possam, no seu
entender, comprometer o valor desses ativos.

3.2. In this sense, when voting at meetings
representing the Funds, GeoCapital will seek
to vote in favor of the resolutions that, in its
view, favor the appreciation of the assets
that make up the Funds' portfolio. Likewise,
GeoCapital will vote against decisions that
may, in its opinion, compromise the value of
these assets.

3.3. No exercicio do direito de voto, a GeoCapital devera
atuar em conformidade com a politica de investimento
dos fundos sob sua gestdo, dentro dos limites do seu
mandato e, se for o caso, da sua orientagdo de voto.

3.3. In exercising the right to vote,
GeoCapital must act in accordance with the
investment policy of the funds under its

management, within the limits of its
mandate and, if applicable, its voting
guidelines.

4. Procedimentos relativos a potenciais conflitos de
interesse

4. Procedures regarding potential conflicts of
interest

4.1. A atuagcdo da GeoCapital pauta-se pela
transparéncia, ética, respeito a legislagdo e segregacao
de atividades comerciais e operacionais, visando evitar
potenciais conflitos de interesse.

4.1. GeoCapital's performance is guided by
transparency, ethics, and respect for
legislation and segregation of commercial
and operational activities, to avoid potential
conflicts of interest.

4.2. Em carater geral, constatando potencial conflito de
interesses, a GeoCapital deixara de exercer o direito do
voto decorrente de ativos financeiros detidos pelos
Fundos.

4.2. In general, in the event of a potential
conflict of interest, GeoCapital will no longer
exercise the right to vote arising from
financial assets held by the Funds.

4.3. Caso julguem relevante aos interesses dos Fundos e
seus cotistas, a GeoCapital podera exercer direito do
voto em situacdo de potencial conflito de interesse,
desde que informem aos cotistas o teor e a justificativa
de seu exercicio em face do potencial conflito, nos
termos do Codigo de Governanga Corporativa.

4.3. If GeoCapital deems relevant to the
interests of the Funds and their
shareholders, it may exercise the right to
vote in a situation of potential conflict of
interest, provided that GeoCapital’s inform
the shareholders of the content and
justification of their wish to exercise their
vote in the face of the potential conflict,
under the terms of the Code.

5. Processo decisério de voto

5. Voting decision-making process

5.1. Os diretores responsaveis pela administragdo da
carteira dos Fundos, designados na pagina da CVM, sdo
igualmente responsaveis pelo controle e execugdo desta
Politica, bem como pelos procedimentos de tomada de
decisdo, registro e formalizacdo do exercicio de direito
do voto, em nome dos Fundos.

5.1. The directors responsible for managing
the Funds' portfolio, designated by CVM, are
also responsible for controlling and
executing this Policy, as well as for decision-
making procedures, registration, and
formalization of the exercise of voting rights,
on behalf of the Funds.

6. Matérias obrigatdrias

6. Obrigatory Matters
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6.1 As seguintes matérias requerem voto obrigatdrio da
GeoCapital em nome dos Fundos.

i. Em relacdo a ag¢des, seus direitos e desdobramentos:
a) eleicdo de representantes de sécios minoritarios no
Conselho de Administracgdo, se aplicavel;

b) aprovacdo de planos de op¢Ges para remuneracao de
administradores da companhia, se incluir opgdes de
compra “dentro do preco” (preco de exercicio da opg¢do
é inferior ao da acdo subjacente, considerando a data de
convocacgdo da assembleia);

c) aquisicdo, fusdo, incorporacgdo, cisdo, alteragGes de
controle, reorganizagdes societdrias, alteragdes ou
conversGes de a¢des e demais mudancgas de estatuto
social, que possam, no entendimento da GeoCapital,
gerar impacto relevante no valor dos ativos detidos
pelos Fundos;
d) demais
diferenciado.
ii. Em relagdo a ativos de renda fixa ou mista — alteragdes
de prazo ou condicdes de pagamento, garantias,
vencimento antecipado, resgate antecipado, recompra
e/ou remuneracdo originalmente acordadas para a
operacdo.

iii. Em relacdo a cotas de fundos de investimento:

a) alteracGes na politica de investimento que impliquem
alteracdo na classificagdo do fundo de acordo com as
normas da CVM ou da ANBIMA;

b) mudanca do administrador ou gestor, desde que ndo
integrantes do mesmo conglomerado ou grupo
financeiro;

c) criagdo, aumento ou alteragdo na formula de calculo
que impligue aumento ou criagdo de taxas de
administracdo, performance, entrada e/ou saida;

d) altera¢des nas condigOes de resgate que resultem em
aumento do prazo de saida;

e) fusdo, cisdo, incorporagdo, que propicie altera¢do das
condigcBes previstas nos itens anteriores;

f) liquidagdo do fundo de investimento; e

g) assembleia geral extraordinaria de cotistas, motivada
por fechamento do fundo em fung¢do de pedidos de
resgate incompativeis com a liquidez dos ativos, nos
termos do artigo 39 da Instrugdo CVM 555/14.

matérias que impliqguem tratamento

6.1 The following matters require a
mandatory vote by GeoCapital on behalf of
the Funds.

i. In relation to shares, their rights and
developments:

a) election of representatives of minority
shareholders on the Board of Directors, if
applicable;

b) approval of option plans for the
compensation of the company's managers, if
they include “within price” purchase options
(the exercise price of the option is lower than
that of the underlying share, considering the
date the meeting was called);

c) acquisition, merger, incorporation, spin-
off, changes in control, corporate
reorganizations, changes or conversions of
shares and other changes in the bylaws,
which, in GeoCapital's understanding, may
generate a relevant impact on the value of
the assets held by the Funds; and

d) other matters that imply different
treatment.

ii. In relation to fixed or mixed income assets
— changes in terms or payment conditions,
guarantees, early maturity, early
redemption, repurchase and/or
remuneration originally agreed for the
transaction.

iii. Regarding investment fund shares:

a) changes in the investment policy that
imply a change in the classification of the
fund in accordance with CVM or ANBIMA
rules;

b) change of administrator or manager,
provided they are not members of the same
conglomerate or financial group;

c) creation, increase or alteration in the
calculation formula that implies an increase
or creation of administration, performance,
entry and/or exit fees;

d) changes in redemption conditions that
result in an increase in the withdrawal
period;

e) merger, spin-off, incorporation, which
provides for a change in the conditions
provided for in the previous items;

f) liquidation of the investment fund; and

g) extraordinary shareholders' meeting,
motivated by the fund's closure due to
redemption requests incompatible with the
assets' liquidity, pursuant to article 39 of
CVM Instruction 555/14.

6.2 O voto poder3, ainda, ndo ser exercido nas seguintes
hipoteses:

6.2 The vote may also not be exercised in the
following cases:
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i. se houver situacdo de possivel conflito de interesses;
ii. a assembleia ocorrer em qualquer cidade que n3o seja
capital de Estado e ndo seja possivel voto a distancia;

iii. o custo relacionado com o exercicio do voto ndo for
compativel com a participagdo do ativo financeiro nos
Fundos;

iv. a participacdo total dos Fundos sujeitos a Politica de
Voto, na fragdo votante na matéria, for inferior a 5%
(cinco por cento) e nenhum dos Fundos possuir mais que
10% (dez por cento) de seu patrimdnio no ativo em
questdo; e

v. a GeoCapital ndo possui as informagBes ou
documentos suficientes para exercer a politica de voto
tendo em vista o ndo encaminhamento por parte do
administrador ou do custodiante, conforme o caso.

i. if there is a situation of possible conflict of
interest;

ii. the meeting takes place in any city that is
not the capital of the State and remote
voting is not possible;

iii. the cost related to the exercise of the vote
is not compatible with the participation of
the financial asset in the Funds;

iv. the total participation of the Funds
subject to the Voting Policy, in the voting
fraction in the matter, is less than 5% (five
percent) and none of the Funds has more
than 10% (ten percent) of its equity in the
asset in question; and

v. GeoCapital does not have sufficient
information or documents to exercise the
voting policy in view of the non-routing by
the administrator or custodian.

6.3 Sem prejuizo do exercicio de direito do voto em
relacdo as Matérias Obrigatorias, a GeoCapital podera
comparecer as assembleias gerais decorrentes dos
ativos financeiros detidos pelos Fundos e exercer o
direito do voto em relacdo a outras matérias que, a seu
critério, sejam de interesse dos Fundos e seus cotistas.

6.3 Without prejudice to the exercise of
voting rights in relation to Mandatory
Matters, GeoCapital may attend the general
meetings arising from the financial assets
held by the Funds and exercise the right to
vote in relation to other matters that, at its
discretion, are of interest to the Funds and
their shareholders.

7. Comunicagao de voto a acionistas

7. Communication of vote to shareholders

7.1. O resumo e a justificativa sumaria do voto proferido
em assembleia estardo disponiveis na sede da
GeoCapital.

7.1. The summary and justification of the
vote cast at the meeting will be available at
GeoCapital's headquarters.

7.2. A GeoCapital encaminhard ao Administrador
Fiducidrio resumo do teor dos votos proferidos, bem
como a justificativa sumaria do voto proferido ou as
razBes sumarias para eventual abstengdo ou ndo
exercicio do direito de voto, em até 5 (cinco) dias apos a
data da assembleia.

7.2. GeoCapital will forward to the
administrator or manager a summary of the
content of the votes cast, as well as the
summary justification for the vote cast
and/or the summary reasons for any
abstention or non-exercise of the right to
vote, within 5 (five) days after the date of the
meeting.

7.3. O conteldo da justificativa de voto sera inserido
pelo Administrador Fiducidrio no sistema da CVM,
conforme regulamentacdo aplicavel.

7.3. The content of the voting justification
will be inserted by the administrator or
manager into the CVM system, in
accordance with applicable regulations.

7.4. A GeoCapital encaminhard aos seus cotistas, em sua
pagina eletrbnica, o resumo e a justificativa sumaria do
voto proferido em assembleia.

7.4. GeoCapital will forward to its
shareholders, on its website, the summary
and justification of the vote cast at the
meeting.

7.5. Em caso de duvidas, favor entrar em contato através
do telefone (11) 2612-6210.

7.5. If you have any questions, please contact
us at (11) 2612 - 6210.

8. Revisao

8. Revision

8.1 A Politica sera analisada anualmente para validacédo
e adequagdo da estratégia de investimento da
GeoCapital.

8.1 The Policy will be analyzed annually for
validation and adequacy of GeoCapital's
investment strategy.

Em caso de duvida ou divergéncias na sua interpretacao,
a versdo inglesa devera prevalecer.

In case of doubt or differences of
interpretation, the English version shall
prevail over the Portuguese text.
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