INVESTMENT MANAGEMENT AGREEMENT

This investment management agreement (the “Agreement”) is made this ~ May 2026, by and between (1) FCL
Senlimaj Fund, an exempted company incorporated in the Cayman Islands with limited liability, with exempted
company number: 430918 (the “Fund”), and (2) FCL Capital Gestao de Recursos de Terceiros Ltda, a limited
liability company incorporated under the laws of Brazil, 27 April 2010. FCL Capital is registered under CNPJ No.
11.502.024/0001-65. (the “Investment Manager”).

WITNESSETH

WHEREAS, the Fund is an exempted company and proposes to offer participating shares (the “Shares”)
on the basis of the information and representations contained in the Fund’s Private Placement Memorandum dated
March 2026 (together, the “Offering Memorandum™);

WHEREAS, the Shares have not been registered under the United States Securities Act of 1933, as
amended, or under the securities laws of any jurisdiction, and are being offered and sold pursuant to exemptions
therefrom;

WHEREAS, the Fund is registered with, and regulated by, the Cayman Islands Monetary Authority
(“CIMA?”) as a registered mutual fund under the Mutual Funds Act (As Revised) (as amended);

WHEREAS, under the terms of the Fund’s governing documents, the Directors have authority to manage
the operations and business of the Fund and may delegate certain investment management duties to the Investment
Manager or its delegates;

WHEREAS, the Fund has appointed the Investment Manager to provide investment advisory and
discretionary investment management services to the Fund, and the Investment Manager has agreed to render such
services on the terms set forth herein;

WHEREAS, the Investment Manager is a business company incorporated under the laws of a limited
liability company (sociedade limitada) incorporated under the laws of Brazil. FCL Capital was founded on 27 April
2010. FCL Capital is registered under CNPJ No. 11.502.024/0001-65. FCL Capital is authorised to manage third-
party portfolio assets in Brazil by the Brazilian Securities Commission (Comissdo de Valores Mobiliarios — CVM)
pursuant to Ato Declaratorio CVM No. 11.476, dated 29 December 2010, published in the Diario Oficial da Unido
on 30 December 2010;

NOW, THEREFORE, in consideration of the premises and the mutual covenants set forth herein, the
parties hereto agree as follows:

All capitalized terms used in this Agreement and not otherwise defined herein shall have the respective
meanings given to such terms in the Governing Documents (as defined below).

1. Investment Management Services

The Investment Manager and its delegates shall provide to the Fund on an ongoing basis and subject to the
provisions of this Agreement, investment advisory and investment management services as described herein. The
Fund’s investment objectives are as set forth in the Offering Memorandum (the “Investment Objective”). The Fund
seeks high risk-adjusted investment returns over the long term. The Investment Manager and its delegates shall
invest and reinvest the property of the Fund in accordance with the Investment Objective as established from time to
time and as set forth in (i) the Fund’s Offering Memorandum and (ii) the Fund’s Amended and Restated
Memorandum and Articles of Association and other governing documents, in their present form as of the date hereof
and as may be amended from time to time (collectively, the “Governing Documents”). In managing the assets of the
Fund and in seeking to achieve the Investment Objective, the Investment Manager and its delegates will follow the



investment strategy described in the Governing Documents; however, the Fund acknowledges that there can be no
assurance that such strategy will be successful or that the Investment Objective will be achieved and further
understands and accepts the risks involved, subject to applicable law and regulation. The Fund agrees to notify the
Investment Manager promptly if there are any changes in the Investment Objective.

Consistent with the Investment Objective and subject to any restrictions the Fund may impose in writing from time
to time:

(a) The Investment Manager and its delegates shall furnish a continuous investment program for the Fund and,
in so doing, shall, in its sole discretion, determine from time to time what investments will be purchased,
retained, sold or pledged, and what portion, if any, of the assets will be invested or held un-invested as
cash. In connection with this investment program, the Investment Manager shall make available to the Fund
research and statistical data

(b) The Investment Manager and its delegates shall, in the event of a wind down of the Fund’s operations,
manage on behalf of the Fund the realisation of the Fund’s assets and the distribution thereof to
Shareholder.

(¢) The Investment Manager and its delegates shall advise Fund on the Fund’s investment program and
strategy and research, investigate and determine particular investments for acquisition, variation and
realisation within the scope of the Investment Objective.

(d) The Investment Manager and its delegates shall liaise and conduct relations with the administrator,
auditors, custodians, depositories, transfer agents, Shareholders service agents, accountants, attorneys,
underwriters, brokers and dealers, corporate fiduciaries, insurers or banks and such other persons as may be
necessary or desirable in connection with the affairs of the Fund.

(e) The Fund shall retain sole authority to enter into side letters or similar agreements (“Side Letters”) with any
Shareholder that provide such Shareholder with additional and/or different rights than those set forth in the
Fund’s Governing Documents. The Investment Manager may provide recommendations or administrative
assistance in connection with any such Side Letters at the request of the Fund.

(f) The Investment Manager shall have such authority and powers as are contemplated in the Fund’s
Governing Documents and may delegate any of its services hereunder to one or more investment advisers
(each, an “Investment Adviser”), provided that the prior written consent of the Fund is obtained and that
any such Investment Adviser shall have no further right to delegate its services.

(g) The Investment Manager and its delegates shall submit all instructions or advice concerning any
acquisition, disposal or other dealing in any property of the Fund in such form as the Fund and the
Investment Manager may from time to time agree upon.

(h) The Investment Manager and its delegates shall obtain or cause to be obtained from time to time valuations
of securities and other investments held by the Fund in accordance with the Governing Documents and as
the Fund may otherwise require.

(1) The Investment Manager and its delegates shall keep or cause to be kept, on behalf of the Fund, all
necessary books, records and statements as may be required to give a complete record of all transactions
carried out by the Investment Manager and its delegates on behalf of the Fund, as will enable the Fund to
prepare such reports and accounts as required by the Governing Documents or applicable law.

(G) The Fund hereby appoints the Investment Manager and its delegates as its agent with discretionary
authority to negotiate and to effect portfolio transactions, and to instruct service providers to effect such
transactions, in order to implement the Investment Objective on behalf and in the name of the Fund.



(k) The Investment Manager and its delegates shall carry out the acquisition and disposition of assets held in
the investment portfolio of the Fund in accordance with the Investment Objective and with guidelines and
directions from the Fund.

() The Investment Manager and its delegates shall invest the assets of the Fund (other than those assets
necessary for the payment of fees and expenses) as otherwise set out in the Governing Documents.

(m) The Investment Manager and its delegates, in performing its duties hereunder, shall act in conformity with
the Investment Objective, the Governing Documents, and the instructions and directions of the Fund.

(n) The Investment Manager and its delegates shall use its best judgment in the performance of its duties under
this Agreement.

(o) The Investment Manager and its delegates may, without incurring additional fees to the Fund, appoint
consultants and other sub-advisers, provided that the prior written approval of the Fund is obtained to
appoint any affiliate of the Investment Manager as a sub-adviser.

(p) The Investment Manager and its delegates shall maintain and furnish to the Fund such records, periodic and
special reports, and other information as may be reasonably requested, and shall assist the Fund as
reasonably requested in the conduct of its business, subject to the direction and control of the Fund.

2. Delivery of Documents

The Fund has delivered copies of the Governing Documents to the Investment Manager and its delegates
and will promptly notify and deliver to the Investment Manager and its delegates all future amendments and
supplements, if any. The Investment Manager and its delegates have reviewed and may rely on the Governing
Documents.

3. Administrator

At no time will the Investment Manager or its delegates have actual possession of any property of the Fund.
Unless the Fund directs otherwise, the assets of the Fund (including its holding in underlying investments) shall be
held directly under the name and title of the Fund, and be registered with the relevant administrators or their agents
of underlying investment funds. In respect of the Fund, the Fund agrees to pay its pro rata share of any fees or
charges that may be imposed by the Fund’s administrator (the “Administrator”) with respect to their services
provided to the Fund. The Fund also authorizes the Investment Manager and its delegates to issue instructions to the
Administrator as may be appropriate with respect to all investment decisions regarding the Fund. The parties hereto
acknowledge and agree that this Agreement constitutes written authorization permitting the Investment Manager’s
fees, as described in Section 4 of this Agreement, to be paid directly by the Administrator. The Investment Manager
and its delegates agree to send to the Fund and Administrator (at the same time), a bill indicating the amount of such
fees, the net asset value of the Fund on which the fees are based, and the manner in which the Investment Manager
and its delegates calculated the fees. The Administrator will send to the Fund a monthly statement, indicating all
investment management fees with respect to the Fund paid directly to the Investment Manager.

4. Fees and Expenses




Management Fee

The Investment Manager will be entitled to receive a management fee (the “Management Fee”) in respect of each
Class of Participating Shares, calculated at an annual rate of 2% of the Net Asset Value attributable to such Class.

The Management Fee will be calculated separately in respect of Class A Shares and Class B Shares and will include,
for each Class, any assets classified as Designated Investments (side pockets) attributable to that Class for so long as
such Designated Investments remain outstanding.

For the avoidance of doubt, Designated Investments will remain subject to the Management Fee for so long as they
remain outstanding. Upon the realisation of a Designated Investment and prior to the reallocation of the relevant
proceeds back into the liquid portion of the Fund, the Fund will account for and pay any accrued Management Fee
(and any Performance Fee, if applicable) attributable to such Designated Investment.

Performance Fee

The Investment Manager will also be entitled to receive a performance fee (the “Performance Fee™) in respect of
each Class of Participating Shares, calculated and accrued separately by reference to the Net Asset Value
attributable to the relevant Class of Participating Shares (and, where applicable, by reference to any Designated
Investments attributable to that Class).

The Performance Fee will be equal to 20% of the Net Profits of the relevant Class, calculated as at each Valuation
Day, in excess of a 6% per annum hurdle rate (the “Hurdle Rate”), calculates in nominal US Dollars, subject always
to the High Water Mark. The Performance Fee will be calculated by reference to the Net Asset Value of the relevant
Class before deduction of any accrued Performance Fee.

The Performance Fee will only be payable to the extent that the Net Asset Value per Share of the relevant Class
exceeds both (i) the applicable High Water Mark and (ii) the Hurdle Rate for the relevant Performance Period. The
Hurdle Rate will be pro-rated for any Performance Period of less than one calendar year.

In respect of the liquid portion of the Fund’s portfolio, the Performance Fee will crystallise and be payable annually
in arrears as soon as reasonably practicable following the end of each financial year.

In respect of any assets classified as Designated Investments (side pockets), the Performance Fee shall not crystallise
on an annual basis but instead will crystallise upon the occurrence of a realisation event, being the sale, disposal or
reclassification of such Designated Investment back into the liquid portion of the Fund. Prior to any such proceeds
being reallocated or reintegrated into the liquid portion of the Fund, the relevant Designated Investment will account
for and pay any accrued Management Fee and Performance Fee attributable thereto.

If Participating Shares are redeemed or if the Investment Manager is terminated, the Performance Fee will be
calculated as though the relevant Redemption Day or termination date were the end of a Performance Period, and
any accrued Performance Fee will become payable as soon as reasonably practicable thereafter.

For the avoidance of doubt, any increase in value of a Designated Investment prior to a realisation event will be
reflected in the Net Asset Value attributable to the relevant Class but will not give rise to a crystallised Performance
Fee unless and until such realisation event occurs.



The Performance Fee will be payable in US Dollars.
General

The Directors, in consultation with the Investment Manager may waive or reduce the Management Fee and/or
Performance Fee with regard to certain Shareholders that are directors, officers, employees, affiliates or connected
persons of the Investment Manager or are strategic investors. Any reduction of the Management Fee or Performance
Fee, or both, may be effected by capitalising an amount equal to the amount of that reduction or rebate and applying
that amount to pay up further Participating Shares of the relevant Class issued to that Shareholder.

Accordingly, the terms and payment of the Management Fee and/or Performance Fee may differ from one Class to
another.

It should be noted that the Management Fee and Performance Fee are based in part upon unrealised gains (as well as
unrealised losses) and that such unrealised gains and/or losses may never be realised.

All fees and expenses are deducted prior to calculating the Performance Fee.
Expenses

Fund Expenses: The Fund will bear all costs and expenses incurred in pursuance of its investment strategy. The
Fund will also bear the reasonable expenses of any third-party liquidator, and other third-party service providers to
the Fund, and all expenses that are not normal operating expenses.

Offering and Organizational Expenses: The Fund will bear all organization and offering expenses in connection with
the formation and organization of the Fund, including without limitation, legal and accounting fees and expenses
incidental thereto.

5. Limited Recourse

The Investment Manager acknowledges and agrees that any rights, authorities, duties, obligations,
liabilities, agreements, representations, undertakings, warranties and all other matters of or made by the Fund shall
relate only to the Fund, and that the obligations and liabilities of the Fund under this Agreement shall be strictly
limited to the assets of the Fund. The Investment Manager and its delegates will have recourse only to such assets
for payments to be made by, or in respect of, claims relating to the Fund, and shall have no recourse to the personal
assets of the Directors, any Sharecholder or any of their respective shareholders, directors, officers, employees or
agents. To the extent any such claim is not satisfied from the assets of the Fund, such claim shall be extinguished.

6. Calculation of Net Asset Value

For all purposes hereunder, while the net asset value of the Fund shall be calculated by or at the direction of the
Administrator in consultation with the Investment Manager, its delegates and the other administrators or their agents
as appointed by underlying investment funds or their manager, as set forth in the Governing Documents, the Fund in
consultation with the Investment Manager will determine the Net Asset Value and Net Asset Value in accordance
with the NAV calculation policy.

7. Proxy Voting and Other Legal Notices

The Directors shall have the sole authority to exercise all voting rights and to receive and respond to all legal
notices, demands, or communications pertaining to securities or other investments held by the Fund. The Directors
may, in their sole discretion, delegate such authority to the Investment Manager and its delegates.

In connection therewith, the Investment Manager and its delegates may, without further approval from the
Shareholders, take such action, render advice, or provide instructions with respect to:



(a) the exercise of voting rights attached to securities held by the Fund;

(b) any matters arising from legal proceedings, bankruptcies, or restructurings involving issuers of securities
held by the Fund; and

(c) any other corporate or investment-related actions reasonably necessary to implement the Investment
Objective or otherwise protect the interests of the Fund.

The Directors and the Investment Manager shall exercise such rights in accordance with the Investment Objective,
the Governing Documents, and the terms of this Agreement.

8. Transactions Procedures

All transactions concerning the Fund will be consummated by payment to, or delivery by, the Fund or the
Administrator, of all cash or interests due to or from the. The Administrator or other agents of the Fund or their
respective successors shall at all times be responsible for the registration and physical custody of all assets of the
Fund managed by the Investment Manager and its delegates. Instructions of the Investment Manager and its
delegates to the Fund or Administrator shall be made in writing sent by e-mail or, at the option of the Investment
Manager or its delegates, orally and confirmed in writing as soon as practical thereafter.

9. Conflicts of Interest and Confidentiality of Relationship

There are certain inherent and potential conflicts of interest between the Investment Manager or its
delegates’ management of the Fund and other activities of the Investment Manager or its delegates, or the activities
of entities or persons affiliated with the Investment Manager or its delegates in which the Investment Manager or its
affiliates have an economic interest. Accordingly, the Fund agrees that the Investment Manager and its affiliates
(including, for purposes of this Section 9, officers, principals, and employees of the Investment Manager and its
affiliated entities) may make investment decisions and execute transactions on behalf of clients other than the Fund,
or on their own behalf, that may differ from advice given or the timing or nature of action taken with respect to the
Fund. In addition, because some of the Investment Manager’s officers and employees are also officers or employees
of such affiliates, the Investment Manager and certain of its affiliates may have conflicts of interest in the allocation
of management and staff time, services, and functions among the Fund and other entities.

Other clients advised by the Investment Manager or its delegates may have different investment objectives than the
Fund. Thus, decisions as to purchases and sales on behalf of clients are made separately and independently in light
of the investment objectives of each client. In addition, the Investment Manager or its delegates do not devote their
full time to the management of the investments of any single client and are only required to devote such time and
attention to the investments of the Fund as the Investment Manager or its delegates, in their sole discretion, deem
necessary for the management of such investments.

There may also be a conflict of interest in the allocation of investment opportunities between the Fund and other
persons or entities advised by the Investment Manager, and nothing contained herein shall be construed to prohibit
the Investment Manager and its delegates from rendering services to such other persons or entities. Although the
Investment Manager or its delegates will allocate investment opportunities in a manner they believe to be in the best
interests of all advisory clients and generally will allocate investment opportunities believed to be appropriate for the
Fund and one or more of its other clients on an equitable basis, there can be no assurance that a particular investment
opportunity will be allocated in any particular manner.

The Investment Manager, its delegates, and affiliates may, from time to time, perform a variety of services for, or
solicit business from, companies including issuers of securities that the Investment Manager or its delegates may
recommend for purchase or sale by, or effect transactions for, the accounts of the Investment Manager’s clients. In
connection with providing these services, the Investment Manager, its delegates, and affiliates may come into
possession of material nonpublic or other confidential information that, if disclosed, might affect an investor’s
decision to buy, sell, or hold a security. Under applicable law, the Investment Manager, its delegates, and affiliates
may be prohibited from improperly disclosing or using such information for personal benefit or for the benefit of
any other person, regardless of whether such other person is a client of the Investment Manager or its affiliates.
Accordingly, should the Investment Manager or its delegates or affiliates come into possession of material



nonpublic or other confidential information with respect to any company, they may be prohibited from
communicating such information to their clients, or from purchasing or selling securities issued by that company for
client accounts, and the Investment Manager, its delegates, and affiliates will have no responsibility or liability for
failing to disclose such information or to trade while in possession of such information in compliance with their
policies and applicable law.

The Investment Manager and its delegates will provide the Fund, with additional information concerning particular
conflicts of interest from time to time. The Investment Manager and its delegates will attempt to resolve any
conflicts of interest by exercising the good faith required of fiduciaries, and the Investment Manager and its
delegates believe that they will be able to resolve conflicts on an equitable basis.

Except as otherwise agreed in writing or as required by law: (i) the Investment Manager and its delegates will keep
confidential all information concerning the Fund’s financial affairs; and (ii) the Fund will keep confidential and for
its exclusive use and benefit all investment advice furnished by the Investment Manager and its delegates, including,
without limitation, a description or inventory of assets held by the Fund.

10. Indemnity and Liability

The Fund represents and warrants that the appointment of the Investment Manager on the basis set forth in this
Agreement is authorized by and has been accomplished in accordance with the terms of the Governing Documents
and that this Agreement is binding and enforceable against the Fund. The Fund shall furnish the Investment
Manager and its delegates with true copies of all resolutions, notices, and consents as may be required to be taken or
made pursuant to such procedures.

To the fullest extent permitted by law, the Fund shall indemnify the Investment Manager, any of its delegates and
affiliates, and any of their respective members, managers, partners, directors, officers, or employees (each, an
“Indemnified Person”) against any loss, cost, or expense suffered or sustained by such Indemnified Persons by
reason of: (i) any acts, omissions, or alleged acts or omissions arising out of, or in connection with, this Agreement
and/or any investment made or held by the Fund, including, without limitation, any judgment, award, settlement,
attorneys’ fees, and other costs or expenses incurred in connection with the defense of any actual or threatened
action, proceeding, or claim, provided that such acts, omissions, or alleged acts or omissions upon which such actual
or threatened action, proceeding, or claim are based did not constitute fraud, willful default, or Gross Negligence by
such Indemnified Person (“Gross Negligence” for the purposes of this Agreement means a standard of conduct
beyond negligence whereby a person acts with reckless disregard for the consequences of his action or inaction); or
(i1) any acts or omissions, or alleged acts or omissions, of any broker or agent of any such Indemnified Person,
provided that such broker or agent was selected by such Indemnified Person with reasonable care.

In addition, the Fund will advance to an Indemnified Person (to the extent that the Fund has available assets and
need not borrow to do so) attorneys’ fees and other costs and expenses incurred in connection with the defense of
any action or proceeding arising out of such performance or non-performance, provided that in the event any such
Indemnified Person receives any such advance, it shall reimburse the Fund for such fees, costs, and expenses to the
extent it is determined that it was not entitled to indemnification under this Agreement.

The Fund understands that investment decisions made on its behalf by the Investment Manager and its delegates are
subject to various market, currency, economic, and business risks, and that those investment decisions will not
always be profitable. In making investment decisions for the Fund, the Investment Manager will not take into
consideration any other securities, cash, or other investments owned by the Shareholder.

Except as may otherwise be provided by law, the Investment Manager or its delegates will not be liable to the Fund
for: (i) any loss that the Fund may suffer by reason of any investment decision made or other action taken or omitted
in good faith by the Investment Manager with the degree of care, skill, prudence, and diligence under the
circumstances that a prudent person acting in a like capacity would use; (ii) any loss arising from the Investment
Manager and its delegates’ adherence to the Fund’s instructions; or (iii) any act or failure to act by any other third

party.



The Investment Manager or its delegates do not guarantee the future performance of the Fund’s investments or any
specific level of performance, the success of any investment decision or strategy that the Investment Manager and its
delegates may use, or the success of the Investment Manager and its delegates’ overall management of the Fund.

11. Termination of and Non-Assignability of Agreement

The term of this Agreement shall be one year from the date hereof and thereafter the Agreement shall
renew for successive one-year periods but may be terminated with respect to the Fund upon 90 days’ written notice
in accordance with Section 12 of this Agreement from the Fund, whichever is the terminating party, to the other
party. No such termination will, however, affect the liabilities or obligations of the parties under this Agreement
arising from transactions initiated prior to such termination, including the requirement of the Fund to pay the
Investment Manager’s fees through the date of termination. Upon termination of this Agreement, the Investment
Manager or its delegates shall be under no obligation whatsoever to recommend any action with regard to, or to
liquidate, the Fund’s investments. The Investment Manager and its delegates retains the right, however, to complete
any transactions open as of the termination date and to retain, or to instruct third parties to retain, amounts sufficient
to effect such completion. Upon termination, it shall be the Fund’s exclusive responsibility to issue instructions in
writing regarding any assets held by the Investment Manager or any third parties.

This Agreement is not assignable by any party without the prior consent of the other party. Neither a change
in the ownership of the Investment Manager nor the appointment of consultants or sub- advisers shall constitute an
assignment of this Agreement.

12. Notices

Any notice given under this Agreement must be in writing and may be delivered by hand, or sent by e-mail
or by pre-paid airmail or first class post as appropriate to the registered office or principal place of business of the
party to whom it is addressed or to such other address as may, from time to time be notified.

Notices given by hand or e-mail are deemed to have been given contemporaneously. Notices given by pre-
paid airmail or first class post as appropriate are deemed to have been given 7 days after posting. Evidence that the
notice was properly addressed, stamped and put in the post is conclusive evidence of posting. Evidence that the
facsimile was duly despatched to a current facsimile of the addressee is conclusive evidence of transmission.
Evidence that the e-mail was duly sent to the current e-mail of the addressee is conclusive evidence of transmission.

13. Governing Law
This Agreement is made and shall be construed under the laws of the Cayman Islands.

14. Consent to Jurisdiction

Each party hereto irrevocably agrees that any suit, action or proceeding against the Investment Manager or
the Fund arising out of or relating to this Agreement shall be subject exclusively to the jurisdiction of the Courts of
the Cayman Islands, and each party hereto irrevocably submits to the jurisdiction of such court in connection with
any such suit, action or proceeding. Each party hereto waives any objection to the laying of venue of any such suit,
action or proceeding in any such court, and waives any claim that such suit, action or proceeding has been brought
in an inconvenient forum. Each party hereto irrevocably consents to service of process in connection with any such
suit, action or proceeding by mailing a copy thereof by registered or certified mail, postage prepaid to their
respective address as set forth in this Agreement.

15. Entire Agreement and Severability

This Agreement represents the entire agreement between the parties with regard to the investment
management matters described herein and may not be modified or amended except by a writing signed by the party
to be charged except as otherwise noted herein. If any provision of this Agreement shall be held or made invalid by
a statute, rule, regulation, decision of a tribunal or otherwise, the remainder of this Agreement shall not be affected
thereby and, to this extent, the provisions of this Agreement shall be deemed to be severable.



16. Miscellaneous

The Investment Manager reserves the right to refuse to accept or renew this Agreement in its sole discretion
and for any reason. This Agreement may only be amended in writing by mutual agreement between the undersigned
parties. All paragraph headings in this Agreement are for convenience of reference only, do not form part of this
Agreement and shall not affect in any way the meaning or interpretation of this Agreement. If any provision of this
Agreement is or should become inconsistent with any law or rule of any governmental or regulatory body having
jurisdiction over the subject matter of this Agreement, the provision will be deemed to be rescinded or modified in
accordance with any such law or rule. In all other respects, this Agreement will continue and remain in full force and
effect. No term or provision of this Agreement may be waived or changed except in writing signed by the party
against whom such waiver or change is sought to be enforced. The Investment Manager’s failure to insist at any
time upon strict compliance with this Agreement or with any of the terms of the Agreement or any continued course
of such conduct on its part will not constitute or be considered a waiver by the Investment Manager of any of its
rights or privileges. The Investment Manager will notify the Fund of any change in the Directors of the Investment
Manager within a reasonable time after such change occurs.

[THE REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



This Agreement may be executed in counterparts, each of which shall be deemed an original and all of
which when taken together shall constitute one and the same instrument.

FCL Senlimaj Fund,

By:
Name:
Title:
Date:

FCL Capital Gestao de Recursos de Terceiros Ltda

By:
Name:
Title:
Date:
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