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EXHIBIT 5.1
 

 
 
Our ref                     MUL/762246-000001/66161987v3
 
StoneCo Ltd.
PO Box 309, Ugland House
Grand Cayman
KY1-1104
Cayman Islands
 
 
7 April 2021
 
StoneCo Ltd.
 
We have acted as Cayman Islands counsel to StoneCo Ltd. (the "Company") to provide this legal opinion in connection with the Company's
registration statement on Form S-8, including all amendments or supplements thereto (the "Registration Statement") filed with the United
States Securities and Exchange Commission (the "Commission") under the United States Securities Act of 1933, as amended (the "Act")
relating to the reservation for issuance of 2,426,906 Class A common shares of a par value of US$0.000079365 each (the "Shares") upon
the granting of certain awards under the Long-Term Incentive Plan (the "Plan").
 
1 Documents Reviewed
 
We have reviewed originals, copies, drafts or conformed copies of the following documents, and such other documents as we deem
necessary:
 
1.1 The certificate of incorporation dated 11 March 2014 and the amended and restated memorandum and articles of association of the

Company adopted by special resolution passed on 11 October 2018 (the "Memorandum and Articles").
 
1.2 The written resolutions of the board of directors of the Company dated 1 September 2018 and 26 February 2021 (the "Resolutions")

and the corporate records of the Company maintained at its registered office in the Cayman Islands.
 
1.3 A certificate of good standing with respect to the Company issued by the Registrar of Companies (the "Certificate of Good

Standing").
 
 
 
 

 
 



1.4 A certificate from a director of the Company a copy of which is attached to this opinion letter (the "Director's Certificate").
 
1.5 The Plan.
 
1.6 The Registration Statement.
 
2 Assumptions
 
The following opinions are given only as to, and based on, circumstances and matters of fact existing and known to us on the date of this
opinion letter. These opinions only relate to the laws of the Cayman Islands which are in force on the date of this opinion letter. In giving the
following opinions, we have relied (without further verification) upon the completeness and accuracy of the Director's Certificate and the
Certificate of Good Standing. We have also relied upon the following assumptions, which we have not independently verified:
 
2.1 The Plan has been or will be authorised and duly executed and unconditionally delivered by or on behalf of all relevant parties in

accordance with all relevant laws (other than, with respect to the Company, the laws of the Cayman Islands).
 
2.2 The Company will at all times have sufficient authorised but unissued share capital to facilitate the issuance of the Class A common

shares under the Plan.
 
2.3 Copies of documents, conformed copies or drafts of documents provided to us are true and complete copies of, or in the final forms

of, the originals.
 
2.4 All signatures, initials and seals are genuine.
 
2.5 There is nothing contained in the minute book or corporate records of the Company (which we have not inspected) which would or

might affect the opinion set out below
 
2.6 The capacity, power, authority and legal right of all parties under all relevant laws and regulations (other than, with respect to the

Company, the laws and regulations of the Cayman Islands) to enter into, execute, unconditionally deliver and perform their
respective obligations under the Plan.

 
2.7 No monies paid to or for the account of any party under the Plan or the Registration Statement or any property received or disposed

of by any party to the Plan or the Registration Statement in each case in connection with the Plan or the Registration Statement or
the consummation of the transactions contemplated thereby represent or will represent proceeds of criminal conduct or criminal
property or terrorist property (as defined in the Proceeds of Crime Law (As Revised) and the Terrorism Law (As Revised),
respectively).

 
2.8 There is nothing under any law (other than the laws of the Cayman Islands) which would or might affect the opinions set out below.

Specifically, we have made no independent investigation of the laws of the Federative Republic of Brazil.
 
2.9 No invitation has been or will be made by or on behalf of the Company to the public in the Cayman Islands to subscribe for any of the

Shares.
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2.10 The Company will receive money or money's worth in consideration (the "Consideration") for the issue of the Shares and none of
the Shares were or will be issued for less than par value.

 
Save as aforesaid we have not been instructed to undertake and have not undertaken any further enquiry or due diligence in relation to the
transaction the subject of this opinion.
 
3 Opinion
 
Based upon, and subject to, the foregoing assumptions and the qualification set out below, and having regard to such legal considerations as
we deem relevant, we are of the opinion that the Shares to be offered and issued by the Company pursuant to the provisions of the Plan,
have been duly authorised for issue, and when issued by the Company pursuant to the provisions of the Plan for the consideration fixed
thereto and duly registered in the Company's register of members (shareholders), will be validly issued and (assuming that all of the
Consideration is received by the Company) will be fully paid and non-assessable.
 
4 Qualifications
 
The opinions expressed above are subject to the following qualifications:
 
4.1 Under the Companies Act (As Revised) of the Cayman Islands, the register of members of a Cayman Islands company is by statute

regarded as prima facie evidence of any matters which the Companies Act (As Revised) of the Cayman Islands directs or authorises
to be inserted therein. A third party interest in the shares in question would not appear. An entry in the register of members may yield
to a court order for rectification (for example, in the event of fraud or manifest error).

 
4.2 We have not been provided with and have not reviewed any Award Document (as defined in the Plan).
 
4.3 In this opinion letter, the phrase "non-assessable" means, with respect to the issuance of shares, that a shareholder shall not, in

respect of the relevant shares and in the absence of a contractual arrangement, or an obligation pursuant to the memorandum and
articles of association, to the contrary, have any obligation to make further contributions to the Company's assets (except in
exceptional circumstances, such as involving fraud, the establishment of an agency relationship or an illegal or improper purpose or
other circumstances in which a court may be prepared to pierce or lift the corporate veil).

 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In providing our consent, we do not thereby admit
that we are in the category of persons whose consent is required under Section 7 of the Act or the Rules and Regulations of the Commission
thereunder.
 
This opinion is addressed to you and may be relied upon by you and your counsel. This opinion is limited to the matters detailed herein and
is not to be read as an opinion with respect to any other matter.
 
Yours faithfully
 
/s/ Maples and Calder (Cayman) LLP
 
Maples and Calder (Cayman) LLP
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StoneCo Ltd.
PO Box 309, Ugland House

Grand Cayman
KY1-1104

Cayman Islands
 

7 April 2021
 

To: Maples and Calder
PO Box 309, Ugland House 
Grand Cayman
KY1-1104 
Cayman Islands
 

StoneCo Ltd. (the "Company")
 
I, being a director of the Company, am aware that you are being asked to provide a legal opinion (the "Opinion") in relation to certain aspects
of Cayman Islands law. Capitalised terms used in this certificate have the meaning given to them in the Opinion. I hereby certify that:
 
1 The Memorandum and Articles remain in full force and effect and are unamended.
 
2 The Resolutions were duly passed in the manner prescribed in the Memorandum and Articles (including, without limitation, with

respect to the disclosure of interests (if any) by directors of the Company) and have not been amended, varied or revoked in any
respect.

 
3 The shareholders of the Company (the "Shareholders") have not restricted the powers of the directors of the Company in any way.

There is no contractual or other prohibition (other than as arising under Cayman Islands law) binding on the Company prohibiting it
from entering into and performing its obligations under the Plan.

 
4 The directors of the Company at the date of Resolutions were the persons named in those Resolutions.
 
5 Prior to, at the time of, and immediately following the implementation of the Plan the Company was, or will be, able to pay its debts

as they fell, or fall, due and has entered, or will enter, into the Plan for proper value and not with an intention to defraud or wilfully
defeat an obligation owed to any creditor or with a view to giving a creditor a preference.

 
6 Each director of the Company considers the transactions contemplated by the Plan to be of commercial benefit to the Company and

has acted bona fide in the best interests of the Company, and for a proper purpose of the Company, in relation to the transactions
which are the subject of the Opinion.

 
7 To the best of my knowledge and belief, having made due inquiry, the Company is not the subject of legal, arbitral, administrative or

other proceedings in any jurisdiction. Nor have the directors or Shareholders taken any steps to have the Company struck off or
placed in liquidation, nor have any steps been taken to wind up the Company. Nor has any receiver been appointed over any of the
Company's property or assets.

 



8 The Company is not a central bank, monetary authority or other sovereign entity of any state and is not a subsidiary, direct or
indirect, of any sovereign entity or state.

 
9 The Plan has been amended or amended and restated in accordance with its terms.
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I confirm that you may continue to rely on this certificate as being true and correct on the day that you issue the Opinion unless I shall have
previously notified you in writing personally to the contrary.
 
 
 
Signature: /s/ André Street de Aguiar
Name: André Street de Aguiar
Title: Director
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EXHIBIT 23.2
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

The Board of Directors
StoneCo Ltd.
 

We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the Employees' Savings Plan of StoneCo Ltd of our
reports dated March 11, 2021, with respect to the consolidated financial statements of StoneCo Ltd and the effectiveness of internal control over financial
reporting of StoneCo Ltd included in its Annual Report (Form 20-F) for the year ended December 31, 2020, filed with the Securities and Exchange
Commission.
 
/s/ ERNST & YOUNG Auditores Independentes S.S.
 
São Paulo, Brazil 
April 7, 2021
 
 

 
 



EXHIBIT 99.1
 

STONECO LTD.
LONG-TERM INCENTIVE PLAN

 
Section 1. Purpose. The purpose of the StoneCo Ltd. Long-Term Incentive Plan (the “Plan”) is to motivate and reward those employees, directors,

consultants and advisors of StoneCo Ltd. (the “Company”) and its Affiliates to perform at the highest level and to further the best interests of the Company
and its shareholders. Capitalized terms not otherwise defined herein are defined in  Section 20.

 
Section 2. Eligibility.
 

(a)     Any employee, Non-Employee Director, consultant, or other advisor of the Company or any subsidiary shall be eligible to be selected to
receive an Award under the Plan.

 
(b)     Holders of equity compensation awards granted by a company acquired by the Company (or whose business is acquired by the

Company) or with which the Company combines are eligible for grants of Replacement Awards under the Plan.
 

Section 3. Administration.
 

(a)     The Plan shall be administered by the Committee. The Committee shall be appointed by the Board and shall consist of not less than
three directors of the Board. The Board may designate one or more directors as a subcommittee who may act for the Committee if necessary to satisfy the
requirements of this Section. The Committee may issue rules and regulations for administration of the Plan.

 
(b)     Subject to the terms of the Plan and applicable law, the Committee (or its delegate) shall have full power and authority to: (i) designate

Participants; (ii) determine the type or types of Awards (including Replacement Awards) to be granted to each Participant under the Plan; (iii) determine the
number of Shares to be covered by (or with respect to which payments, rights or other matters are to be calculated in connection with) Awards;
(iv) determine the terms and conditions of any Award; (v) determine whether, to what extent and under what circumstances Awards may be settled or
exercised in cash, Shares, other Awards, other property, net settlement (including broker-assisted cashless exercise) or any combination thereof, or
canceled, forfeited or suspended, and the method or methods by which Awards may be settled, exercised, canceled, forfeited or suspended; (vi) determine
whether, to what extent and under what circumstances cash, Shares, other Awards, other property and other amounts payable with respect to an Award
under the Plan shall be deferred either automatically or at the election of the holder thereof or of the Committee; (vii)interpret and administer the Plan and
any instrument or agreement relating to, or Award made under, the Plan; (viii) establish, amend, suspend or waive such rules and regulations and appoint
such agents as it shall deem appropriate for the proper administration of the Plan; and (ix) make any other determination and take any other action that the
Committee deems necessary or desirable for the administration of the Plan.

 
(c)     All decisions of the Committee shall be final, conclusive and binding upon all parties, including the Company, its shareholders and

Participants and any Beneficiaries thereof.
 



Section 4. Shares Available for Awards.
 

(a)     Subject to adjustment as provided in  Section 4(c), the maximum number of Shares available for issuance under the Plan shall not exceed
the number of Shares indicated in the Board Resolution dated as of September 1, 2018 and in the Board Resolution dated as February 26, 2021. Shares
underlying Replacement Awards and Shares remaining available for grant under a plan of an acquired company or of a company with which the Company
combines, appropriately adjusted to reflect the acquisition or combination transaction, shall not reduce the number of Shares remaining available for grant
hereunder.

 
(b)      Any Shares subject to an Award or to an equity-based award granted under a prior plan of the Company (other than a Replacement

Award and any Award granted out of the authorized shares of an acquired plan), that expires, is canceled, forfeited or otherwise terminates without the
delivery of such Shares, including any Shares subject to such Award or award to the extent that such Award or award is settled without the issuance of
Shares, shall again be, or shall become, available for issuance under the Plan. Any Shares surrendered or withheld in payment of any grant, acquisition or
exercise price of such Award or award or taxes related to such Award or award shall not become available for issuance under the Plan.

 
(c)      In the event that, as a result of any dividend or other distribution (whether in the form of cash, Shares or other securities),

recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination, repurchase or exchange of Shares or
other securities of the Company, issuance of warrants or other rights to acquire Shares or other securities of the Company, issuance of Shares pursuant to
the anti-dilution provisions of securities of the Company, or other similar corporate transaction or event affecting the Shares, or of changes in applicable
laws, regulations or accounting principles, an adjustment is necessary in order to prevent dilution or enlargement of the benefits or potential benefits
intended to be made available under the Plan, then the Committee shall, subject to Section 18, adjust equitably any or all of:

 
(i)        the number and type of Shares (or other securities) which thereafter may be made the subject of Awards, including the

aggregate and individual limits specified in  Section 4(a);
 
(ii)       the number and type of Shares (or other securities) subject to outstanding Awards; and
 
(iii)      the grant, acquisition, exercise price with respect to any Award or, if deemed appropriate, make provision for a cash payment

to the holder of an outstanding Award;
 

provided, however, that the number of Shares subject to any Award denominated in Shares shall always be a whole number.
 

(d)      Any Shares delivered pursuant to an Award may consist, in whole or in part, of authorized and unissued Shares or Shares acquired by
the Company.
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Section 5. Options. The Committee is authorized to grant Options to Participants with the following terms and conditions and with such additional
terms and conditions, in either case not inconsistent with the provisions of the Plan, as the Committee shall determine.

 
(a)      The exercise price per Share under an Option shall be determined by the Committee.

 
(b)      The term of each Option shall be fixed by the Committee but shall not exceed 15 years from the date of grant of such Option.

 
(c)      The Committee shall determine the time or times at which an Option may be exercised in whole or in part.

 
(d)      The Committee shall determine the methods by which, and the forms in which payment of the exercise price with respect thereto may

be made or deemed to have been made, including cash, Shares, other Awards, other property, net settlement (including broker-assisted cashless exercise) or
any combination thereof.

 
Section 6. Stock Appreciation Rights. The Committee is authorized to grant SARs to Participants with the following terms and conditions and with

such additional terms and conditions, in either case not inconsistent with the provisions of the Plan, as the Committee shall determine.
 

(a)       SARs may be granted under the Plan to Participants either alone (“freestanding”) or in addition to other Awards granted under the Plan
(“tandem”).

 
(b)       The exercise price per Share under a SAR shall be determined by the Committee.

 
(c)       The term of each SAR shall be fixed by the Committee but shall not exceed 15 years from the date of grant of such SAR.

 
(d)       The Committee shall determine the time or times at which a SAR may be exercised or settled in whole or in part.

 
(e)       Upon the exercise of a SAR, the Company shall pay to the Participant an amount equal to the number of Shares subject to the SAR

multiplied by the excess, if any, of the Fair Market Value of one Share on the exercise date over the exercise price of such SAR. The Company shall pay
such excess in cash, in Shares valued at Fair Market Value, or any combination thereof, as determined by the Committee.

 
Section 7. Restricted Stock, Unrestricted Stock and RSUs. The Committee is authorized to grant Awards of Restricted Stock, Unrestricted Stock

and RSUs to Participants with the following terms and conditions and with such additional terms and conditions, in either case not inconsistent with the
provisions of the Plan, as the Committee shall determine.

 
(a)       The applicable Award Document shall specify the vesting schedule and, with respect to RSUs, the delivery schedule (which may

include deferred delivery later than the vesting date) and whether the Award of Restricted Stock or RSUs is entitled to dividends or dividend
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equivalents, voting rights or any other rights. The Award Document shall also specify any purchase price that the Participant might be
required to pay in connection with any Restricted Stock or Unrestricted Stock.
 

(b)       Shares of Restricted Stock and RSUs shall be subject to such restrictions as the Committee may impose (including any limitation on
the right to vote a Share of Restricted Stock or the right to receive any dividend, dividend equivalent or other right), which restrictions may lapse separately
or in combination at such time or times, in such installments or otherwise, as the Committee may deem appropriate. Without limiting the generality of the
foregoing, if the Award relates to Shares on which dividends are declared during the period that the Award is outstanding, the Award shall not provide for
the payment of such dividend (or a dividend equivalent) to the Participant prior to the time at which such Award, or applicable portion thereof, becomes
nonforfeitable, unless otherwise provided in the applicable Award Document.

 
(c)       Any share of Restricted Stock granted under the Plan may be evidenced in such manner as the Committee may deem appropriate,

including book-entry registration or issuance of a stock certificate or certificates. In the event that any stock certificate is issued in respect of shares of
Restricted Stock granted under the Plan, such certificate shall be registered in the name of the Participant and shall bear an appropriate legend referring to
the terms, conditions and restrictions applicable to such Restricted Stock.

 
(d)       The Committee may determine the form or forms (including cash, Shares, other Awards, other property or any combination thereof) in

which payment of the amount owing upon settlement of any RSU Award may be made.
 

Section 8. Performance Awards. The Committee is authorized to grant Performance Awards to Participants with the following terms and
conditions and with such additional terms and conditions, in either case not inconsistent with the provisions of the Plan, as the Committee shall determine.

 
(a)       Performance Awards may be denominated as a cash amount, a number of Shares or a combination thereof and are Awards which may

be earned upon achievement or satisfaction of performance conditions specified by the Committee. In addition, the Committee may specify that any other
Award shall constitute a Performance Award by conditioning the right of a Participant to exercise the Award or have it settled, and the timing thereof, upon
achievement or satisfaction of such performance conditions as may be specified by the Committee. The Committee may use such business criteria and
other measures of performance as it may deem appropriate in establishing any performance conditions. Subject to the terms of the Plan, the performance
goals to be achieved during any Performance Period, the length of any Performance Period, the amount of any Performance Award granted and the amount
of any payment or transfer to be made pursuant to any Performance Award shall be determined by the Committee. If the Performance Award relates to
Shares on which dividends are declared during the Performance Period, the Performance Award shall not provide for the payment of such dividend (or
dividend equivalent) to the Participant prior to the time at which such Performance Award, or the applicable portion thereof, is earned.

 
(b)       Performance criteria may be measured on an absolute (e.g., plan or budget) or relative basis, and may be established on a corporate-

wide basis or with respect to one or more
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business units, divisions, subsidiaries or business segments. Relative performance may be measured against a group of peer companies, a financial market
index or other acceptable objective and quantifiable indices. If the Committee determines that a change in the business, operations, corporate structure or
capital structure of the Company, or the manner in which the Company conducts its business, or other events or circumstances render the performance
objectives unsuitable, the Committee may modify the minimum acceptable level of achievement, in whole or in part, as the Committee deems appropriate
and equitable. Performance objectives shall be adjusted for material items not originally contemplated in establishing the performance target for items
resulting from discontinued operations, extraordinary gains and losses, the effect of changes in accounting standards or principles, acquisitions or
divestitures, changes in tax rules or regulations, capital transactions, restructuring, nonrecurring gains or losses or unusual items. Performance measures
may vary from Performance Award to Performance Award, and from Participant to Participant, and may be established on a stand-alone basis, in tandem or
in the alternative. The Committee shall have the power to impose such other restrictions on Awards subject to this  Section 8(b) as it may deem necessary or
appropriate to ensure that such Awards satisfy all requirements of any applicable law, stock market or exchange rules and regulations or accounting or tax
rules and regulations.

 
(c)       Settlement of Performance Awards; Other Terms. Settlement of Performance Awards shall be in cash, Shares, other Awards, other

property, net settlement or any combination thereof, as determined in the discretion of the Committee. Performance Awards will be settled only after the
end of the relevant Performance Period. The Committee may, in its discretion, increase or reduce the amount of a settlement otherwise to be made in
connection with a Performance Award.

 
Section 9. Other Share-Based Awards. The Committee is authorized, subject to limitations under applicable law, to grant to Participants such other

Awards that may be denominated or payable in, valued in whole or in part by reference to, or otherwise based on, or related to, Shares or factors that may
influence the value of Shares, including convertible or exchangeable debt securities, other rights convertible or exchangeable into Shares, acquisition rights
for Shares, Awards with value and payment contingent upon performance of the Company or business units thereof or any other factors designated by the
Committee. The Committee shall determine the terms and conditions of such Awards.

 
Section 10. Effect of Termination of Service or a Change in Control on Awards.
 

(a)       The Committee may provide, by rule or regulation or in any Award Document, or may determine in any individual case, the
circumstances in which, and the extent to which, an Award may be exercised, settled, vested, paid or forfeited in the event of a Participant’s Termination of
Service prior to the vesting, exercise or settlement of such Award or the end of a Performance Period.

 
(b)       In addition, in the event of a Change in Control and to the extent not inconsistent with the applicable Award Document, the

Committee, in its sole discretion, and on such terms and conditions as it deems appropriate, either by the terms of the Award or by action taken prior to the
occurrence of such Change in Control, may take any one or more of the following actions whenever the Committee determines that such action is
appropriate or desirable in order to prevent the dilution or enlargement of the benefits intended to be made available under the Plan or to facilitate the
Change in Control transaction:
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(i)        to terminate or cancel any outstanding Award in exchange for a cash payment (and, for the avoidance of doubt, if as of the
date of the Change in Control, the Committee determines that no amount would have been realized upon the exercise of the Award or other
realization of the Participant’s rights, then the Award may be cancelled by the Company without payment of consideration);

 
(ii)       to provide for the assumption, substitution, replacement or continuation of any Award by the successor or surviving

corporation (or a parent or subsidiary thereof) with cash, securities, rights or other property to be paid or issued, as the case may be, by the
successor or surviving corporation (or a parent or subsidiary thereof), and to provide for appropriate adjustments with respect to the number and
type of securities (or other consideration) of the successor or surviving corporation (or a parent or subsidiary thereof), subject to any replacement
awards, the terms and conditions of the replacement awards (including, without limitation, any applicable performance targets or criteria with
respect thereto) and the grant, exercise or purchase price per share for the replacement awards;

 
(iii)      to make any other adjustments in the number and type of securities (or other consideration) subject to outstanding Awards

and in the terms and conditions of outstanding Awards (including the grant or exercise price and performance criteria with respect thereto) and
Awards that may be granted in the future;

 
(iv)      to provide that any Award shall be accelerated and become exercisable, payable and/or fully vested with respect to all Shares

covered thereby, notwithstanding anything to the contrary in the Plan or the applicable Award Document; and
 
(v)       to provide that any Award shall not vest, be exercised or become payable as a result of such event.
 

Section 11. General Provisions Applicable to Awards.
 

(a)        Awards may, in the discretion of the Committee, be granted either alone or in addition to or in tandem with any other Award or any
award granted under any other plan of the Company. Awards granted in addition to or in tandem with other Awards, or in addition to or in tandem with
awards granted under any other plan of the Company, may be granted either at the same time as or at a different time from the grant of such other Awards
or awards.

 
(b)        Subject to the terms of the Plan and  Section 17, payments or transfers to be made by the Company upon the grant, exercise or

settlement of an Award may be made in the form of cash, Shares, other Awards, other property, net settlement or any combination thereof, as determined by
the Committee in its discretion, and may be made in a single payment or transfer, in installments or on a deferred basis, in each case in accordance with
rules and procedures established by the Committee. Such rules and procedures may include provisions for the payment or crediting of reasonable interest
on installment or deferred payments or the grant or crediting of dividend equivalents in respect of installment or deferred payments.

 
(c)        Except as may be permitted by the Committee or as specifically provided in an Award Document, (i) no Award and no right under any

Award shall be assignable, alienable, saleable or transferable by a Participant otherwise than by will or pursuant to  Section 11(d) and
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(ii) during a Participant’s lifetime, each Award, and each right under any Award, shall be exercisable only by the Participant or, if permissible under
applicable law, by the Participant’s guardian or legal representative. The provisions of this  Section 11(c) shall not apply to any Award that has been fully
exercised or settled, as the case may be, and shall not preclude forfeiture of an Award in accordance with the terms thereof.

 
(d)        A Participant may designate a Beneficiary or change a previous Beneficiary designation at such times prescribed by the Committee by

using forms and following procedures approved or accepted by the Committee for that purpose.
 

(e)        All certificates for Shares and/or other securities delivered under the Plan pursuant to any Award or the exercise thereof shall be
subject to such stop transfer orders and other restrictions as the Committee may deem advisable under the Plan or the rules, regulations and other
requirements of the Securities and Exchange Commission, any stock market or exchange upon which such Shares or other securities are then quoted, traded
or listed, and any applicable securities laws, and the Committee may cause a legend or legends to be put on any such certificates to make appropriate
reference to such restrictions.

 
(f)         Without limiting the generality of  Section 11(g), the Committee may impose restrictions on any Award with respect to

noncompetition, confidentiality and other restrictive covenants, or requirements to comply with minimum stock ownership requirements, as it deems
necessary or appropriate in its sole discretion.

 
(g)        The Committee may specify in an Award Document that the Participant’s rights, payments and benefits with respect to an Award shall

be subject to reduction, cancellation, forfeiture or recoupment upon the occurrence of certain specified events, in addition to any otherwise applicable
vesting or performance conditions of an Award. Such events may include a Termination of Service with or without Cause (and, in the case of any Cause
that is resulting from an indictment or other non-final determination, the Committee may provide for such Award to be held in escrow or abeyance until a
final resolution of the matters related to such event occurs, at which time the Award shall either be reduced, cancelled or forfeited (as provided in such
Award Document) or remain in effect, depending on the outcome), violation of material policies, breach of noncompetition, confidentiality or other
restrictive covenants that may apply to the Participant, or other conduct by the Participant that is detrimental to the business or reputation of the Company
and/or its Affiliates.

 
(h)        Rights, payments and benefits under any Award shall be subject to repayment to or recoupment (“clawback”) by the Company in

accordance with such policies and procedures as the Committee or Board may adopt from time to time, including policies and procedures to implement
applicable law, stock market or exchange rules and regulations or accounting or tax rules and regulations.

 
Section 12. Amendments and Termination.
 

(a)         Except to the extent prohibited by applicable law and unless otherwise expressly provided in an Award Document or in the Plan, the
Board may amend, alter, suspend, discontinue or terminate the Plan or any portion thereof at any time; provided, however, that no such
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amendment, alteration, suspension, discontinuation or termination shall be made without (i) shareholder approval, if such approval is required by applicable
law or the rules of the stock market or exchange, if any, on which the Shares are principally quoted or traded or (ii) the consent of the affected Participant,
if such action would materially adversely affect the rights of such Participant under any outstanding Award, except to the extent any such amendment,
alteration, suspension, discontinuance or termination is made to cause the Plan to comply with applicable law, stock market or exchange rules and
regulations or accounting or tax rules and regulations, or to impose any recoupment provisions on any Awards in accordance with  Section 11(h).
Notwithstanding anything to the contrary in the Plan, the Committee may amend the Plan in such manner as may be necessary to enable the Plan to achieve
its stated purposes in any jurisdiction in a tax-efficient manner and in compliance with local laws, rules and regulations.

 
(b)         The Committee may waive any conditions or rights under, amend any terms of, or amend, alter, suspend, discontinue or terminate any

Award theretofore granted, prospectively or retroactively, without the consent of any relevant Participant or holder or Beneficiary of an Award; provided,
however, that, subject to  Section 4(c) and  Section 10(b), no such action shall materially adversely affect the rights of any affected Participant or holder or
Beneficiary under any Award theretofore granted under the Plan, except to the extent any such action is made to cause the Plan to comply with applicable
law, stock market or exchange rules and regulations or accounting or tax rules and regulations, or to impose any recoupment provisions on any Awards in
accordance with  Section 11(h); provided further that, except as provided in  Section 4(c), the Committee shall not without the approval of the Company’s
shareholders (a) lower the exercise price per Share of an Option or SAR after it is granted or take any other action that would be treated as a repricing of
such Award under the rules of the principal stock market or exchange on which the Company’s Shares are quoted or traded, or (b) cancel an Option or SAR
when the exercise price per Share exceeds the Fair Market Value in exchange for cash or another Award (other than in connection with a Change in
Control).

 
(c)         Except as provided in  Section 8(b), the Committee shall be authorized to make adjustments in the terms and conditions of, and the

criteria included in, Awards in recognition of events (including the events described in  Section 4(c)) affecting the Company, or the financial statements of
the Company, or of changes in applicable law, stock market or exchange rules and regulations or accounting or tax rules and regulations, whenever the
Committee determines that such adjustments are appropriate in order to prevent dilution or enlargement of the benefits or potential benefits intended to be
made available under the Plan.

 
(d)         The Committee may correct any defect, supply any omission or reconcile any inconsistency in the Plan or any Award in the manner

and to the extent it shall deem desirable to carry the Plan into effect.
 

Section 13. Prohibition on Option and SAR Repricing. Except as provided in  Section 4(c), the Committee may not, without prior approval of the
Company’s shareholders, seek to effect any re-pricing of any previously granted “underwater” Option or SAR by: (i) amending or modifying the terms of
the Option or SAR to lower the exercise price; (ii) cancelling the underwater Option or SAR and granting either (A) replacement Options or SARs having a
lower exercise price or (B) Restricted Stock, RSU, Performance Award or Other Stock-Based Award in exchange; or (iii) cancelling or repurchasing the
underwater Options or SARs for cash or other securities. An Option or SAR will be deemed to be “underwater” at any time when the Fair Market Value of
the Shares covered by such Award is less than the exercise price of the Award.
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Section 14. Miscellaneous.
 

(a)         No employee, Participant or other person shall have any claim to be granted any Award under the Plan, and there is no obligation for
uniformity of treatment of employees, Participants or holders or Beneficiaries of Awards under the Plan. The terms and conditions of Awards need not be
the same with respect to each recipient. Any Award granted under the Plan shall be a one-time Award that does not constitute a promise of future grants.
The Company, in its sole discretion, maintains the right to make available future grants under the Plan.

 
(b)         The grant of an Award shall not be construed as giving a Participant the right to be retained in the employ of, or to continue to

provide services to, the Company or any Affiliate. Further, the Company or the applicable Affiliate may at any time dismiss a Participant, free from any
liability, or any claim under the Plan, unless otherwise expressly provided in the Plan or in any Award Document or in any other agreement binding the
parties. The receipt of any Award under the Plan is not intended to confer any rights on the receiving Participant except as set forth in the applicable Award
Document.

 
(c)         Nothing contained in the Plan shall prevent the Company from adopting or continuing in effect other or additional compensation

arrangements, and such arrangements may be either generally applicable or applicable only in specific cases.
 

(d)         The Company shall be authorized to withhold from any Award granted or any payment due or transfer made under any Award or
under the Plan or from any compensation or other amount owing to a Participant the amount (in cash, Shares, other Awards, other property, net settlement
or any combination thereof) of applicable withholding taxes due in respect of an Award, its exercise or settlement or any payment or transfer under such
Award or under the Plan and to take such other action (including providing for elective payment of such amounts in cash or Shares by the Participant) as
may be necessary in the opinion of the Company to satisfy all obligations for the payment of such taxes.

 
(e)         If any provision of the Plan or any Award Document is or becomes or is deemed to be invalid, illegal or unenforceable in any

jurisdiction, or as to any person or Award, or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such provision
shall be construed or deemed amended to conform to applicable laws, or if it cannot be so construed or deemed amended without, in the determination of
the Committee, materially altering the intent of the Plan or the Award Document, such provision shall be stricken as to such jurisdiction, person or Award,
and the remainder of the Plan and any such Award Document shall remain in full force and effect.

 
(f)          Neither the Plan nor any Award shall create or be construed to create a trust or separate fund of any kind or a fiduciary relationship

between the Company and a Participant or any other person. To the extent that any person acquires a right to receive payments from the Company pursuant
to an Award, such right shall be no greater than the right of any unsecured general creditor of the Company.
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(g)         No fractional Shares shall be issued or delivered pursuant to the Plan or any Award, and the Committee shall determine whether cash
or other securities shall be paid or transferred in lieu of any fractional Shares, or whether such fractional Shares or any rights thereto shall be canceled,
terminated or otherwise eliminated.

 
(h)          Awards may be granted to Participants who are non-Brazil nationals or employed or providing services outside Brazil, or both, on

such terms and conditions different from those applicable to Awards to Participants who are employed or providing services in Brazil as may, in the
judgment of the Committee, be necessary or desirable to recognize differences in local law, tax policy or custom. The Committee also may impose
conditions on the exercise or vesting of Awards in order to minimize the Company’s obligation with respect to tax equalization for Participants on
assignments outside their home country.

 
Section 15. Effective Date of the Plan. The Plan is effective as of September 1, 2018.
 
Section 16. Term of the Plan. No Award shall be granted under the Plan after the earliest to occur of (i) September 1, 2033; provided that to the

extent permitted by the listing rules of any stock exchanges on which the Company is listed, such 15-year term may be extended indefinitely so long as the
maximum number of Shares available for issuance under the Plan have not been issued, (ii) the maximum number of Shares available for issuance under
the Plan have been issued or (iii) the Board terminates the Plan in accordance with  Section 12(a). However, unless otherwise expressly provided in the Plan
or in an applicable Award Document, any Award theretofore granted may extend beyond such date, and the authority of the Committee to amend, alter,
adjust, suspend, discontinue or terminate any such Award, or to waive any conditions or rights under any such Award, and the authority of the Board to
amend the Plan, shall extend beyond such date.

 
Section 17. Section 409A and Section 457A of the Code. With respect to Awards subject to Section 409A or Section 457A of the Code, the Plan is

intended to comply with the requirements of Section 409A and Section 457A of the Code, and the provisions of the Plan and any Award Document shall be
interpreted in a manner that satisfies the requirements of Section 409A and Section 457A of the Code, and the Plan shall be operated accordingly. If any
provision of the Plan or any term or condition of any Award would otherwise frustrate or conflict with this intent, the provision, term or condition will be
interpreted and deemed amended so as to avoid this conflict. If an amount payable under an Award as a result of the Participant’s Termination of Service
(other than due to death) occurring while the Participant is a “specified employee” under Section 409A of the Code constitutes a deferral of compensation
subject to Section 409A of the Code, then payment of such amount shall not occur until six months and one day after the date of the Participant’s
Termination of Service, except as permitted under Section 409A of the Code. If the Award includes a “series of installment payments” (within the meaning
of Section 1.409A-2(b)(2)(iii) of the Treasury Regulations), the Participant’s right to the series of installment payments shall be treated as a right to a series
of separate payments and not as a right to a single payment, and if the Award includes “dividend equivalents” (within the meaning of Section 1.409A-3(e)
of the Treasury Regulations), the Participant’s right to the dividend equivalents shall be treated separately from the right to other amounts under the Award.
Notwithstanding the foregoing, the tax treatment of the benefits provided under the Plan or any Award Document is not warranted or guaranteed, and in no
event shall the Company be liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by the Participant on account
of non-compliance with Section 409A or Section 457A of the Code.
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Section 18. Data Protection. By participating in the Plan, the Participant consents to the holding and processing of personal information provided
by the Participant to the Company or any Affiliate, trustee or third party service provider, for all purposes relating to the operation of the Plan. These
include, but are not limited to:

 
(i)       administering and maintaining Participant records;
 
(ii)       providing information to the Company, Affiliates, trustees of any employee benefit trust, registrars, brokers or third party administrators of

the Plan;
 
(iii)      providing information to future purchasers or merger partners of the Company or any Affiliate, or the business in which the Participant

works; and
 
(iv)      transferring information about the Participant to any country or territory that may not provide the same protection for the information as the

Participant’s home country.
 
Section 19. Governing Law. The Plan and each Award Document shall be governed by the laws of the Cayman Islands. The Company, its

Affiliates and each Participant (by acceptance of an Award) irrevocably submit, in respect of any suit, action or proceeding related to the implementation or
enforcement of the Plan, to the exclusive jurisdiction of the competent courts in the Cayman Islands.

 
Section 20. Definitions. As used in the Plan, the following terms shall have the meanings set forth below:
 

(a)          “Affiliate” means (i) any entity that, directly or indirectly, is controlled by the Company, (ii) any entity in which the Company,
directly or indirectly, has a significant equity interest, in each case as determined by the Committee and (iii) any other entity which the Committee
determines should be treated as an “Affiliate.”

 
(b)          “Award” means any Option, SAR, Restricted Stock, RSU, Performance Award or Other Stock-Based Award granted under the Plan.

 
(c)          “Award Document” means any agreement, contract or other instrument or document, which may be in electronic format, evidencing

any Award granted under the Plan, which may, but need not, be executed or acknowledged by a Participant.
 

(d)          “Beneficiary” means a person entitled to receive payments or other benefits or exercise rights that are available under the Plan in the
event of the Participant’s death. If no such person is named by a Participant or is deemed his legal successor, or if no Beneficiary designated by the
Participant is eligible to receive payments or other benefits or exercise rights that are available under the Plan at the Participant’s death, such Participant’s
Beneficiary shall be such Participant’s estate.

 
(e)          “Board” means the board of directors of the Company.
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(f)           “Cause” means, with respect to any Participant, “cause” as defined in such Participant’s employment agreement with the Company,
if any, or if not so defined, except as otherwise provided in such Participant’s Award Document, such Participant’s:

 
(i)            indictment for any crime (A) constituting a felony, or (B) that has, or could reasonably be expected to result in, an

adverse impact on the performance of a Participant’s duties to the Company or any of its subsidiaries, or otherwise has, or could
reasonably be expected to result in, an adverse impact to the business or reputation of the Company or any of its subsidiaries;

 
(ii)           having been the subject of any order, judicial or administrative, obtained or issued by the Securities and Exchange

Commission for any securities violation involving fraud, including, for example, any such order consented to by the Participant in which
findings of facts or any legal conclusions establishing liability are neither admitted nor denied;

 
(iii)          conduct, in connection with his or her employment or service, which is not taken in good faith and has, or could

reasonably be expected to result in, material injury to the business or reputation of the Company or any of its subsidiaries;
 
(iv)          willful violation of the Company’s code of conduct or other material policies set forth in the manuals or

statements of policy of the Company or any of its subsidiaries;
 
(v)           willful neglect in the performance of a Participant’s duties for the Company or any of its subsidiaries or willful or

repeated failure or refusal to perform such duties;
 
(vi)          breach of any restrictive covenant obligations set forth in an Award Document, including but not limited to

confidentiality, non-compete, non-solicitation obligations;
 
(vii)         material breach of any applicable employment agreement or other agreement with the Company; or
 
(viii)        conduct, in connection with his or her employment or service.
 

The occurrence of any such event described in clauses (ii) through (v) that is susceptible to cure or remedy shall not constitute Cause if such
Participant cures or remedies such event within 30 (thirty) days after the Company provides notice to such Participant.
 

(g)          “Change in Control” means the occurrence of any one or more of the following events:
 
(i)       a direct or indirect change in ownership or control of the Company effected through one transaction or a series of related

transactions within a 12-month period, whereby any Person other than the Company, directly or indirectly acquires or maintains beneficial
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ownership of securities of the Company constituting more than 50% of the total combined voting power of the Company’s equity securities
outstanding immediately after such acquisition;

 
(ii)      at any time during a period of 12 consecutive months, individuals who at the beginning of such period constituted the Board cease

for any reason to constitute a majority of members of the Board; provided, however, that any new member of the Board whose election or
nomination for election was approved by a vote of at least a majority of the directors then still in office who either were directors at the beginning
of such period or whose election or nomination for election was so approved, shall be considered as though such individual were a member of the
Board at the beginning of the period, but excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of an
actual or threatened election contest with respect to the election or removal of directors or other actual or threatened solicitation of proxies or
consents by or on behalf of a Person other than the Board;

 
(iii)    the consummation of a merger or consolidation of the Company or any of its subsidiaries with any other corporation or entity, other

than a merger or consolidation which would result in the voting securities of the Company outstanding immediately prior to such merger or
consolidation continuing to represent (either by remaining outstanding or being converted into voting securities of the surviving entity or, if
applicable, the ultimate parent thereof) at least 50% of the combined voting power and total fair market value of the securities of the Company or
such surviving entity or parent outstanding immediately after such merger or consolidation; or

 
(iv)     the consummation of any sale, lease, exchange or other transfer to any Person (other than an Affiliate of the Company), in one

transaction or a series of related transactions within a 12-month period, of all or substantially all of the assets of the Company and its subsidiaries.
 

Notwithstanding the foregoing or any provision of any Award Document to the contrary, for any Award to which  Section 17 applies that provides for
accelerated distribution on a Change in Control of amounts that constitute “deferred compensation” (as defined in Section 409A of the Code), if the event
that constitutes such Change in Control does not also constitute a change in the ownership or effective control of the Company, or in the ownership of a
substantial portion of the Company’s assets (in either case, as defined in Section 409A of the Code), such amount shall not be distributed on such Change
in Control but instead shall vest as of the date of such Change in Control and shall be paid on the scheduled payment date specified in the applicable Award
Document, except to the extent that earlier distribution would not result in the Participant who holds such Award incurring any additional tax, penalty,
interest or other expense under Section 409A of the Code.
 

(h)          “Code” means the United States Internal Revenue Code of 1986, as amended from time to time, and the rules, regulations and
guidance thereunder. Any reference to a provision in the Code shall include any successor provision thereto.
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(i)            “Committee” means the Compensation Committee of the Board or such other committee as may be designated by the Board. If the
Board does not designate the Committee, references herein to the “Committee” shall refer to the Board.

 
(j)            “Exchange Act” means the United States Securities Exchange Act of 1934, as amended from time to time, and the rules,

regulations and guidance thereunder. Any reference to a provision in the Exchange Act shall include any successor provision thereto.
 

(k)            “Fair Market Value” means (i) with respect to a Share, the closing price of a Share on the date in question (or, if there is no
reported sale on such date, on the last preceding date on which any reported sale occurred) on the principal stock market or exchange on which the Shares
are quoted or traded, or if Shares are not so quoted or traded, the fair market value of a Share as determined by the Committee, and (ii) with respect to any
property other than Shares, the fair market value of such property determined by such methods or procedures as shall be established from time to time by
the Committee.

 
(l)             “Good Reason” means, with respect to any Participant, “good reason” as defined in such Participant’s employment agreement with

the Company, if any, or if not so defined, except as otherwise provided in such Participant’s Award Document, the occurrence of any one or more of the
following events:

 
(i)       a material diminution in the Participant’s base salary; or
 
(ii)      a relocation of the Participant’s principal place of employment more than fifty (50) miles from its location;
 

in each case, without the Participant’s consent. A Participant must provide notice to the Company of the existence of any one or more of the conditions
described in (i) through (ii) above within sixty (60) days of the initial existence of the condition, upon the notice of which the Company will have a period
of thirty (30) days during which it may remedy the condition before the condition gives rise to Good Reason.
 

(m)           “Initial Public Offering Date” means the closing date of the Company’s initial public offering of the Company’s Class A common
shares.

 
(n)            “Non-Employee Director” means a member of the Board who is not an employee of the Company or an Affiliate.

 
(o)            “Option” means an option representing the right to acquire Shares from the Company, granted in accordance with the provisions of

 Section 5.
 

(p)            “Other Stock-Based Award” means an Award granted in accordance with the provisions of  Section 9.
 

(q)            “Participant” means the recipient of an Award granted under the Plan.
 

(r)             “Performance Award” means an Award granted in accordance with the provisions of  Section 8.
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(s)            “Performance Period” means the period established by the Committee at the time any Performance Award is granted or at any
time thereafter during which any performance goals specified by the Committee with respect to such Award are measured.

 
(t)             “Person” means a natural person or a partnership, company, association, cooperative, mutual insurance society, foundation or any

other body which operates externally as an independent unit or organisation.
 

(u)            “Replacement Award” means an Award granted in assumption of, or in substitution for, an outstanding award previously granted
by a company or business acquired by the Company or with which the Company, directly or indirectly, combines.

 
(v)            “Restricted Stock” means any Share granted in accordance with the provisions of  Section 7.

 
(w)           “RSU” means a contractual right granted in accordance with the provisions of  Section 7 that is denominated in Shares. Each RSU

represents a right to receive one Share. Awards of RSUs may include the right to receive dividend equivalents.
 

(x)            “SAR” means any right granted in accordance with the provisions of  Section 6 to receive upon exercise by a Participant or
settlement the excess of (i) the Fair Market Value of one Share on the date of exercise or settlement over (ii) the exercise price of the right on the date of
grant, or if granted in connection with an Option, on the date of grant of the Option.

 
(y)           “Shares” means Class A common shares of the Company.

 
(z)            “Termination of Service” means:

 
(i)       in the case of a Participant who is an employee of the Company or an Affiliate, cessation of the employment relationship such that

the Participant is no longer an employee of the Company or any subsidiary;
 
(ii)      in the case of a Participant who is a Non-Employee Director, the date that the Participant ceases to be a member of the Board for

any reason; or
 
(iii)     in the case of a Participant who is a consultant or other advisor, the effective date of the cessation of the performance of services

for the Company or any subsidiary;
 

(aa)         provided, however, that in the case of an employee, the transfer of employment from the Company to an Affiliate, from an Affiliate
to the Company, from one Affiliate to another Affiliate or, unless the Committee determines otherwise, the cessation of employee status but the
continuation of the performance of services for the Company or an Affiliate as a member of the Board or a consultant or other advisor shall not be deemed
a cessation of service that would constitute a Termination of Service; and provided further, that a Termination of Service will be deemed to occur for a
Participant employed by an Affiliate when an Affiliate ceases to be an Affiliate, unless such Participant’s employment continues with the Company or
another Affiliate.
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(bb)        “Unrestricted Stock” means any Shares issued, granted or sold by the Company in accordance with the provisions of  Section 7 that
do not include any restrictions on vesting, but may include restrictions on the transferability of Shares or any other restrictions as the Committee may
impose as set forth in the applicable Award Document.
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