Morgan Stanley

MORGAN STANLEY CORRETORA DE TITULOS E VALORES MOBIL IARIOS S.A.

REGRAS E PARAMETROS DE ATUACAO RULES AND PARAMETER S FOR
OPERATION

A Morgan Stanley Corretora de Titulos e Morgan Stanley Corretora de Titulos e
Valores Mobilidrios S.A. (a “Corretora”), em Valores Mobilidrios S.A. (the “Broker”), in
atencdo ao disposto na Instrucdo n°. 505 daaccordance with the provisions of Comisséo
Comissdo de Valores Mobiliarios, de 27 de de Valores Mobiliarios (Securities and
setembro de 2011, conforme eventualmenteExchange Commission of Brazil) Instruction
alterada (“Instrucdo CVM 505" e _*"CVM”, No. 505 of September $72011, as amended
respectivamente) e nas demais normas e“*CVM Instruction 505" and “CVM’,
procedimentos expedidas pela B3 S.A. — Brasil, respectively), and the other rules and
Bolsa e Balcdo (“B3”), estabelece neste ato asprocedures issued by B3 S.A. - Brasil, Bolsa
normas e procedimentos que regem a suae Balcdo (“B3”), hereby establishes the rules
atuacdo em relacdo ao cadastro, recebimentoand procedures governing its operations in
registro, recusa, prazo de validade, prioridade,relation to the client reference data, receipt,
execucao, distribuicdo e cancelamento de ordensegistration, refusal, validity period, priority,
de operacédo recebidas de seus clientes e osxecution, allocation and cancellation of
procedimentos relativos a liquidacdo das trading orders received from its clients and
operacgOes e custddia de titulos. the procedures relating to the settlement of
transactions and custody of securities.

Com relacdo as questdes ndo mencionadasn respect of matters not expressly mentioned
expressamente no presente, a Corretora atuarferein, the Broker shall act in accordance
de acordo com a legislacdo e regulamentacaawith the laws and regulations currently in
vigentes e prética de mercado. force and effect and market practices.

l. ATUACAO l. ACTIVITIES

1.1. Os servigos da Corretora compreendem al.1. The Broker's services consist of the
intermediacdo e execucdo de operacbes nodrokerage and execution of transactions in the
mercados de acgOes, commodities, derivativos eshare, commodities, derivatives and futures
futuros administrados pela B3, nos segmentosmarkets administered by B3, in the BM&F
BM&F e Bovespa. (commodities and futures exchange) and
Bovespa (stock exchange) segments.

Il. PRINCIPIOS Il. PRINCIPLES

2.1. No exercicio de suas atividades a2.1. In undertaking these transactions the
Corretora se pauta pelos mais elevados padrbe8roker shall be guided by the highest ethical

éticos, dentre os quais se destacam: standards, in particular:

(1) Probidade na conducdo das atividades, (i) Probity in carrying out its activities,
no melhor interesse de seus clientes e da in the best interests of its clients and
integridade do mercado; of the integrity of the market;
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(i)
(iii)

Diligéncia na execucdo de ordens e na (ii)
especificacao de clientes;

Capacitacédo para o desempenho de suagiii)
atividades;

Diligence in executing the orders and
the specifications of its clients;
Qualification for the performance of
its activities;

(iv) Zelo pela integridade do mercado, (iv)  Concern regarding market integrity,
inclusive quanto a selecao de clientes e a including in regard to the selection of
exigéncia de depdsito de garantias; its clients and the obligation of

collateral deposit;

v) Diligéncia no controle das posi¢cdes dos (V) Diligence in controlling clients
clientes na custédia, com a conciliacao position in custody , with periodic
periodica entre: (a) ordens executadas; conciliation among: (a) executed
(b) posicOes constantes em extratos e orders; (b) positions in account
demonstrativos de movimentacao; e (c) statements and documents; and (c)
posicoes fornecidas pelas camaras de positions provided by the clearing
compensacao e de liquidacao; and settlement chambers;

(vi)  Suprir seus clientes com informagGes (vi)  Supply its clients with information
sobre produtos, riscos e mecanismos de regarding  products, risks and
ressarcimento de prejuizos estabelecidos damages compensation mechanisms
pelas entidades administradoras de established by entities responsible for
mercado organizado; the administration of organized

market;

(vi)  Competéncia na obtencao e fornecimento (v) Competence in obtaining and
de informacbes a seus clientes supplying information to its clients
necessarias para 0 cumprimento de required to the compliance of orders
ordens e no suprimento, em tempo habil, and in delivering, in a timely manner,
de documentacdo dos  negdcios the documentation for executed
realizados; e trades; and

(viii) Transparéncia, evitando situacdes de (vi)  Transparency, avoiding situations of
conflito de interesses e, quando nao for conflict of interest and, when this is
possivel, assegurando tratamento not possible, ensuring an equitable
equitativo a seus clientes. treatment for its clients.

2.2. A Corretora informara as autoridades 2.2. Broker shall inform the competent

competentes sempre que verifigue a ocorrénciaauthorities at all times that verifies the
ou indicios de violacdo da regulamentacdo, nosoccurrence or indication of infringement of
prazos aplicaveis. regulation, within the applicable period.

.  CADASTRO lll.  CLIENT REFERENCE DATA
3.1. Os clientes deverdao fornecer todas as3.1. Clients shall provide all the
informagbes  cadastrais  solicitadas  pela information for registration requested by the

Corretora, mediante o devido preenchimento eBroker, by completing and signing the
assinatura de ficha cadastral e o envio deregistration form and supplying supporting
documentacéao comprobatéria, conforme documentation, in accordance with the
legislacdo em vigor e politicas internas da legislation in force and the Broker’s internal
Corretora. policies.

Pagina 2 de 21



Morgan Stanley

3.2. Os clientes deverdo ainda, manter suas3.2. Clients shall also keep the such
informacdes cadastrais devidamente atualizadasinformation for registration properly updated,
devendo informar a Corretora, no prazo de 10and must inform the Broker, within a period
(dez) dias, quaisquer alteracdes que vierem eof ten (10) days, of any alterations that should
ocorrer nos seus dados cadastrais, bem comadye made in their registration details, as well
confirmar seus dados cadastrais, por escrito,as reconfirming their registration information,
com periodicidade méxima de 24 (vinte quatro) in writing, at least once every twenty-four
meses, nos termos previstos na Instrucdo CVM(24) months, as set forth in CVM Instruction
n°. 301, de 16 de abril de 1999, conforme No. 301, as of April 16, 1999, as amended
alterada (“Instrucdo CVM 301") a pedido da (“CVM Instruction 301"), at the Broker’'s

Corretora, sob pena de bloqueio de seu cadastroequest, under penalty of having their
para fins de negociacéao. registration suspended for purposes of

trading.

3.3. A Corretora poderd, a qualquer 3.3. Broker shall request, at any time,
momento, solicitar dados e informacfes additional registration data and information to
cadastrais adicionais dos Clientes, seusits Clients, beneficial owners or persons
beneficiarios finais ou das pessoas naturaisauthorized to represent the client, with
autorizadas a representa-los, com a finalidade dgurpose to comply with the established in the
atender o disposto na Circular n°. 3.461, Circular No. 3,461 published by Banco
publicada pelo Banco Central do Brasil em 24 Central do Brasil (Brazilian Central Bank) as
de Julho de 2009, conforme alterada (“Circular of July 24, 2009, as amended_(“Circular
3.461") e demais leis e normas complementares 3,461”) and other complementary laws and
gue consolidam as regras de prevencdo aosules, which consolidate the rules of
crimes relacionados a lavagem de dinheiro. prevention to crimes related to money
laundering.

3.4. O cliente indicara em campo especifico 3.4. The client shall indicate in the

da ficha cadastral se € uma Pessoa Politicamentappropriate section of the registration form
Exposta (PEP) ou se seus socios, quotistas owhether it is a Politically Exposed Person
acionistas com participacdo de no minimo 5% (PEP) or whether its partners, quotaholders or
(cinco por cento) do capital social, diretores, shareholders holding five percent (5%) or
conselheiros e demais membros da more of the share capital, officers, directors
administracdo e procuradores sdao PEPs, no®r other members of the management or legal

termos da Circular 3.461. representatives are PEPs, as defined Circular
3461.
IV.  TIPOS DE ORDEM IV.  TYPES OF ORDER

4.1. Para os efeitos deste instrumento e da4.1. For the purposes of this instrument
Instrugdo CVM 505, entende-se por “ordem” o and of CVM Instruction 505, “order” is

ato mediante o qual o cliente determina a understood to mean the act by which the
Corretora, enquanto intermediaria, a compra,client instructs the  Broker, while

permuta ou venda de valores mobilidrios ou intermediary, to purchase, exchange or sell
direitos a eles inerentes, ou ainda, que a mesmaecurities or rights inherent to them, or still,
registre operacdo, em seu nome e nas condicOet® register a transaction in the client's name
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gue especificar. and according to specified coniti

4.2. A Corretora aceitara para execucdo as4.2. The Broker shall accept for execution

ordens nas modalidades abaixo especificadasthe orders of the following types, in the

nos segmentos BM&F e Bovespa, administradosBM&F and Bovespa segments, administered

pela B3, conforme aplicavel, desde que o clienteby B3, as applicable, provided that the client

atenda as demais condicOes estabelecidas nestaeets the other conditions established in this

instrumento e na regulamentacao vigente: instrument and in the regulations in full force
and effect:

Ordem Administrada — € aquela que especificaAdministrated Order — specifies only the
somente a quantidade e as caracteristicas doguantity and characteristics of securities or
valores mobiliarios ou direitos a serem rights to be bought or sold, with the Broker
comprados ou vendidos, ficando a sua execucadiaving sole discretion as to the execution of
a critério da Corretora. such order.

Ordem Casada — € aquela cuja execucdo estdatched Order — an order whereby the
vinculada a execucéo de outra ordem do cliente,execution of the order is contingent on the
podendo ser com ou sem limite de preco, sendoexecution of another order from the client,
gue o cliente podera especificar qual daswith or without a price limitation, with the
operacdes devera ser executada em primeiraclient being able to specify which of the
lugar. transactions should be executed first.

Ordem Discricionaria — é aquela efetuada por Discretionary Order — an order placed by the
administrador de carteira de titulos e valores manager of a securities portfolio or by the
mobiliarios ou por quem representa mais de umrepresentative of more than one client, being
cliente, cabendo ao emissor da ordem such order placer responsible to establish the
estabelecer as condigcbes em que a ordem deveonditions under which the order should be
ser executada. O emissor devera indicar até o diaarried out. The order placer shall indicate,
imediatamente seguinte da execucao da ordemnot later than the day immediately after the
para 0 segmento Bovespa, e no mesmo dia daxecution of the order - for the Bovespa
execucgao da ordem, para o segmento BM&F: (a)segment - and on the day that the order is
0s nomes ou codigos de identificacdo dosexecuted - for the BM&F segment: (a) the
clientes a serem especificados; (b) a quantidadenames or identification codes of the clients to
de valores mobiliarios ou direitos a ser atribuida be specified; (b) the amount of securities or
a cada um deles; e (c) o respectivo preco. rights to be attributed to each of them; and (c)
the corresponding price.

Ordem de Financiamento — é aquela constituidaFinancing Order — an order for the purchase
por uma ordem de compra ou de venda deor sale of a specific security or right attached
determinado valor mobilidrio ou direito a ele thereto in a market administered by B3, with
inerente em um mercado administrado pela B3,a concurrent order for the sale or purchase of
e outra concomitantemente de venda ou dethe same security or right in another market
compra do mesmo valor mobiliario ou direito also administered by B3.

em outro mercado também administrado pela
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B3.

Ordem Limitada — é aquela que deve serlLimited Order — an order that shall be
executada somente a preco igual ou melhor doexecuted only at a price equal to or better
gue o especificado pelo cliente. than the price specified by the client.

Ordem a Mercado — é aquela que especificaMarket Order — an order specifying only the
somente a quantidade e as caracteristicas doguantity and characteristics of the securities
valores mobiliarios ou direitos a eles inerentes aor rights attaching thereto to be purchased or
serem comprados ou vendidos, devendo sersold, which shall be executed upon being
executada a partir do momento em que forreceived by the Broker.

recebida pela Corretora.

Ordem Sop — é aquela na qual o cliente Stop Order — an order whereby the client

especifica o preco do valor mobiliario ou direito specifies the price of the security or the right

a ele inerente a partir do qual a ordem devera seattaching thereto at which the order shall be
executada. Uma ordesop de compra deve ser executed. A stop purchase order shall be
executada pela Corretora a partir do momentoexecuted by the Broker from the moment

em que, no caso de alta do preco, ocorramwhen, in the case of a rise in the price, trades
negdcios com precos iguais ou maiores ao precaare made at a price equal to or above the
especificado. Uma ordesop de venda deve ser specified price. A stop sale order shall be

executada para limitar prejuizos do cliente, aexecuted in order to limit losses to the client,

partir do momento em que, no caso de baixa dofrom the moment when, in the case of a fall in

preco, ocorra um negocio com preco igual ou the price, a trade is made at a price equal to or
préximo ao preco especificado. close to the specified price.

Ordem Monitorada — € aquela na qual o cliente Monitored Order — an order whereby the
nas operacgoes realizadas na B3, em tempo reaklient is trading on B3, in real time, and

decide e determina a Corretora as condi¢cdes dalecides and instructs the Broker as to the
execugao. execution of a deal.

4.3. Caso o cliente ndo especifique o tipo de4.3. In the event that the client do not

ordem relativo a operacéo que deseja executar, gpecify the type of order corresponding to the

Corretora, conforme seu julgamento de boa-fé,desired transaction, the Broker may select the

podera escolher aquele que melhor atenda asype which applies most closely to the

instrugdes recebidas do cliente. instructions received from the client, at its
good faith judgment.

V. TRANSMISSAO DE ORDENS V. TRANSMISSION OF ORDERS

5.1. A Corretora aceitara ordens transmitidas5.1. The Broker shall accept orders
verbalmente ou por escrito. A opcao por uma transmitted verbally or in writing. Each client
dessas duas formas, ou ambas, deve seshall select one of these methods, or both, at
realizada no momento do cadastro de cadathe time of registration with the Broker.

cliente junto a Corretora.

5.2. As ordens verbais poderdo ser enviadas 5.2erbaV/ orders shall be placed by
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por telefone ou pessoalmente, sendo que agphone or in person, with orders given in
ordens recebidas pessoalmente seraoperson shall be subsequently registered in
posteriormente registradas por escrito. As writing. Written orders may be sent by letter
ordens escritas poderao ser enviadas por meio der by electronic means, at Broker's discretion,
carta ou meios eletrénicos, a critério da with the corresponding acknowledgment
Corretora, sendo que a prova de recebimentoserving as proof of receipt.

sera o respectivo protocolo.

5.2.1. A Corretora podera, a seu exclusivo 5.2.1. The Broker, at its sole discretion, may
critério, aceitar ordens eletronicamente accept orders transmitted by the client
transmitidas pelo cliente por meio de e-mail ou electronically by email or through the
sistemas de mensagem Bloomberg e ReutersBloomberg and Reuters message systems,
DMA (Direct Market Access), ferramentas Direct Market Access (DMA), systems
certificadas pela B3, meios eletronicos que certified by B3, electronic systems using the
utilizam o protocolo FIX ou outros meios que FIX protocol or by other means authorized in
venham a ser previamente permitidos pelaadvance by the Broker, only if it is possible to
Corretora, desde que seja possivel evidenciaprove the receipt, authenticity and
seu recebimento, autenticidade e integridade.completeness of such order. Orders sent
N&o serdo aceitas ordens enviadas por meio deéhrough instant messages systems such as
mensagens instantaneas tais como MSN, SkypeMSN, Skype, SMS, Telegram and WhatsApp,
SMS, Telegram e WhatsApp, ou aplicativos or any other similar applications shall not be
similares. accepted by the Broker.

5.3. A Corretora podera, ainda, tornar 5.3. The Broker may also make available
disponivel a determinados clientes e a seuto specific clients and at its sole discretion, an
exclusivo  critério, sistema  operacional electronic operating system developed
eletrbnico especialmente desenvolvido paraspecifically for trading (the _“Electronic
realizacdo de operacdes (“Sistema OperacionalOperating System”).

Eletrdnico”).

5.3.1. As ordens recebidas por meio de Sistemab.3.1. Orders received through the
Operacional Eletrénico serao sempre Electronic Operating System shall always be

consideradas como sendo Ordens taken to be Administrated Orders, as defined
Administradas, conforme definido no item 4.2. in clause 4.2. above.
acima.

5.4. A Corretora receberd ordens de seus5.4. The Broker shall receive orders from
clientes a qualquer horério, entretanto, aquelasts clients at any time, however, those orders
recebidas ap0s o encerramento da sessdo deeceived after the close of the trading session
negociacdo do mercado aplicavel, terdo validadein the applicable market, will have validity in

para a sessdo de negociacdo imediatament¢éhe immediately following trading session,

seguinte, uma vez atendida as condi¢cbes deonce addressed the conditions of related
referidas ordens. As ordens emitidas no ambitoorders. The orders issued under the BM&F
do segmento BM&F terdo validade apenas parasegment will only have validity for the day

o dia em que forem emitidas e nédo serédothey were issued and will not be considered
consideradas validas se recebidas apds ovalid if received after the close of the trading
encerramento da sessao de negociagdo dasession of the applicable market.
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mercado aplicavel.

5.4.1. As ordens com datas de validade5.4.1. Orders with validity dates after the
posterior a data de envio pelo cliente date of transmission by the client shall remain
permanecerao validas nos dias subsequentes atéalid on subsequent days until they are fully
sua total execugdo, vencimento  ou executed, or have lapsed or been cancelled.
cancelamento.

5.4.2. A Corretora, a seu exclusivo critério, 5.4.2. The Broker, at its sole discretion, may
podera aceitar ordens para execuc¢ao no periodaccept orders for execution in the session
denominado dfter market”. Nesse caso, a denominated after-market. In such case, the
ordem, se aceita, sera vélida somente para @rder, if accepted, shall be valid only for the
referido periodo do dia da transmissdo dareferred period of the day of the transmission
ordem. of the order.

5.4.3. As ordens que nao tiverem especificagdo5.4.3. Orders that not specify a period may
de prazo poderdo ser executadas apenas no diae executed only on the day on which they
em que foram recebidas pela Corretora, sendcare received by the Broker, and if not
automaticamente canceladas no dia seguinte enexecuted shall be automatically cancelled on
caso de ndo execucao. the following day.

5.5. As conversas telefénicas ou por escrito5.5. Telephone or electronic conversations
mantidas entre o cliente e a Corretora e seusbetween the client and the Broker or its
funcionarios, para tratar de quaisquer assuntosemployees which are in any way related to
relativos as suas ordens e operacdes, poderdo séne client’s orders and transactions, may be
gravadas pela Corretora, independentemente deecorded by the Broker, irrespective of any
aviso previo ao cliente. prior notice given to the client.

5.6. A Corretora mantera integras todas as5.6. Broker shall keep integrally all orders
transmissdes de ordens recebidas de seusransmitted by its clients for a minimum
clientes pelo prazo minimo de 5 (cinco) anos, period of five (5) years, being recorded the
sendo que ficardo registradas as seguintedollowing minimum information: date, start
informacBes minimas: data, horario de inicio, time, finish time or call length, telephone
horario de fim ou duragdo da chamada, ramalline, user of callers (destination and origin).
telefénico, usuario de origem e de destino.

5.7. Em caso de interrupcdo de Sistemab5.7. In the event of an interruption in the

Operacional Eletronico, de sistemas eletronicosElectronic Operating System, the electronic
de transmissao de ordens ou de qualquer sistemaystems for orders transmission or any
de negociacdo da Corretora ou da B3, portrading system of the Broker or B3, for

motivo operacional ou de forca maior, as ordensoperational reasons or force majeure, the
poderdo ser transmitidas diretamente as mesasrders may be transmitted directly to the
de operacgdes da Corretora, por telefone, carta olBroker’s trading desks by telephone, letter or
guaisquer outros meios de negociacaoany other trading means made available by
disponibilizados pela B3 e pela Corretora, B3 and by the Broker, as the case may be.
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conforme o caso.

VI.  PESSOAS AUTORIZADAS A VI.  PERSONS AUTHORIZED TO
EMITIR ORDENS ISSUE ORDERS

6.1. A Corretora poderd admitir e cumprir 6.1. The Broker may accept and carry out
ordens de clientes transmitidas  por clients’ orders transmitted by portfolio
administradores ou gestores de carteiras,administrators or managers, or the client's
empregados, representantes legais, procuradoresmployees, legal representatives, attorneys in
e demais agentes do cliente, desde quefact and other agents, provided that they are
devidamente constituidos e autorizados em sugroperly constituted and authorized in the
respectiva ficha cadastral. Nos casos decorresponding registration form. In the case
representantes legais e/ou procuradores, oof legal representatives and/or attorneys in
cliente devera anexar a ficha cadastral ofact, the client shall attach to the registration
respectivo documento de outorga, de modo aform the respective document granting the
comprovar seus poderes. agent’s powers as proof thereof.

6.2. O Cliente sera responsavel pela6.2. The Client shall be responsible for
designacdo das pessoas autorizadas a emitinominating authorized persons to issue orders
ordens, bem como pela manutencéo da lista deas well as to keep the list of authorized
pessoas autorizadas e respectiva documentacdpersons and corresponding documentation up
atualizadas. As ordens e instrugdes transmitidago date. Orders and instructions transmitted
pelas pessoas autorizadas a emitir ordens seréby persons authorized to issue orders shall be
consideradas validas e legitimas perante aconsidered valid and legitimate by the Broker
Corretora até o recebimento de notificacdo deuntil receipt of notification of the revocation
revogacdo ou extingdo da outorga de talor termination of the corresponding grant of
autorizacao. authority.

VIl. RESTRICOES A OPERACOES VII.  TRANSACTIONS REST RICTIONS

7.1. A Corretora, a seu exclusivo critério, 7.1. The Broker, at its sole discretion,
reserva-se o direito de somente considerar comaeserves the right to consider valid only
validas as ordens cujo valor das operacdes estejarders whose the amount of the transactions
dentro dos limites de crédito estabelecidos pelais within the credit limits established by the
Corretora, a seu exclusivo critério, para o Broker to the client, at its sole discretion.
cliente.

7.2. Sao consideradas como invalidas e/ou7.2.  Orders violating legal and regulation
inexequiveis aquelas ordens que resultarem enprovisions or the internal policies of the
operacdes que violem as disposi¢cOes legais eBroker shall be considered to be invalid
regulamentares ou politicas internas daand/or unenforceable. The following orders,
Corretora. Dentre outras, s&do consideradasamong others, are considered to be invalid
invélidas e/ou inexequiveis as seguintes ordens: and/or unenforceable:

(1) negociagdo de titulos admitidos na B3 (i) trading securities admitted on B3 outside

fora de seu recinto, exceto em casos its premises, except in cases expressly
expressamente permitidos pela autoridade permitted by the competent authority;
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competente;
(i) venda de acOes sem os cupons referentegii) the sale of shares without the coupons
a beneficios ainda néo distribuidos, salvo se, por relating to undistributed benefits, except

escrito, previamente autorizados pelo cliente; if prior authorized, in written, by the
client;

(i) compra de agbBes com beneficios (iii) the purchase of shares with outstanding

vencidos, salvo expressa declaracéo do cliente; overdue benefits, except at the express

request of the client;
(iv)  distribuicdo de titulos de sociedades (iv) the distribution of securities of private
privadas ndo registradas junto aos 0rgaos companies not registered with the
competentes, ou cuja negociacao tenha sido por  competent authorities, or whose trading
estes suspensa ou proibida; has been suspended or prohibited by the
said authorities;
(v) negociagcdo de titulos voltada a criacdo (v) trading securities in order to create
de condicdes artificiais de precos, ofertas ou artificial pricing conditions, market offer
demandas no mercado, manipulacdo de precos, or demand, price  manipulation,
operacdes fraudulentas, uso de praticas ndo  fraudulent transactions or the use of
equitativas e/ou que ndo seja adequada a  unfair practices and/or not adequate to

capacidade financeira do cliente; e the financial capacity of the client; and
(vi)  ordens emitidas por clientes que estejam, (vi) orders issued by clients who are
por qualquer motivo, impedidos de operar no prevented, for whatever reason, from
mercado de valores mobiliarios. trading on the securities market.

7.3. A Corretora podera, a seu exclusivo 7.3. The Broker may, at its sole discretion,
critério, se recusar a receber ordens de seusefuse to accept orders from its clients, in
clientes, no todo ou em parte, mediante whole or in part, through immediate
comunicacdo imediata ao cliente, ndo sendonotification to the client, without having to
obrigada a revelar as razdes de tal recusa. reveal the reasons for such refusal.

7.4. A Corretora podera, a seu exclusivo 7.4. The Broker may, at is sole discretion,
critério, condicionar a aceitacdo de ordens aomake the acceptance of orders conditional
cumprimento de exigéncias adicionais, tais upon the fulfilment of additional
como o0 prévio depdsito de titulos a serem requirements, such as the advance deposit of
vendidos ou, no caso de compra ou desecurities to be sold or, in the case of
movimentacdes que venham a gerar obrigacdespurchases or transactions which may result in
o0 prévio depdsito do valor correspondente aliabilities, the prior deposit of the amount
operacao. Adicionalmente, no caso de operacdesorresponding to the transaction. In addition,
nos mercados a termo, futuros e opcao ain the case of dealings in the term, futures and
Corretora podera solicitar o depdsito prévio dos options markets, the Broker may request the
titulos ou garantias na B3 — Camara de Acdesadvance deposit of the securities or collaterals
(“Camara de Acbes”) ou na B3 ou de valores nowith the B3 — Camara de Acdes (“Camara de
montante julgado necessario pela Camara deAcdes”) or with B3, or the amount considered
Acles, B3 e/ou pela Corretora, conforme o caso.necessary by Camara de Acgles, B3 or the
Broker, as the case may be.

7.4.1. A Corretora, em hipétese alguma, estara7.4.1. The Broker shall not under any
obrigada a conceder a liberacdo de garantiacircumstances be required to release collateral
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antes do integral cumprimento pelo cliente dasbefore the entirety fulfillment of client’s
obrigagdes que lhe competir. obligations.

7.4.2. A Corretora esta autorizada a utilizar o 7.4.2. The Broker is authorized to use the
mecanismo de bloqueio de venda previsto nossale blocking mechanism provided in the
Procedimentos Operacionais da Camara deCamara de AcgOes Operating Procedures,
Acdes, inclusive para fins de controle de risco. including for risk control.

7.5. A Corretora podera estabelecer, a seu7.5. The Broker may, at its sole discretion,
exclusivo critério, limites operacionais para a impose operational limits to execute

realizacdo de operacbes e/ou estabelecetransactions and/or establish mechanisms to
mecanismos que visem a limitar riscos limit excessive risks for its clients, arising

excessivos aos seus clientes, em decorréncia daom sudden price changes and exceptional
variagdo brusca de cotacdo e condicdesmarket conditions, and may refuse to execute
excepcionais de mercado, podendo recusar-se deals requested, in whole or in part, and may
executar, total ou parcialmente, as operagcbescancel its clients' current positions, upon

solicitadas e cancelar as posicdes existentes denmediate notification.

seus clientes, mediante comunicacédo imediata.

VIIl. REGISTRO DAS ORDENS VIIl. REGISTRATION OF OR DERS

8.1. As ordens serdo, dentro dos prazos8.1. Orders shall be registered, within the
previstos nas normas em vigor, objeto de period established by the rules currently in
registro, do qual constardo no minimo as force, with the following minimum
seguintes informacoes: information:

0] nome ou codigo de identificacdo (i) name or identification code of the

cadastral do cliente junto a Corretora (no casoclient before the Broker (in case of managed

de carteiras administradas também o codigo deportfolios, the identification code of the issuer

identificacdo do emissor da ordem); of the order as well);

(i) data, horario e namero que indique a (ii) date, time and number indicating the

seriagdo cronoldgica do recebimento da ordem; chronological sequence of order receipt;

(i)  objeto da ordem (caracteristicas, preco, (iii) order object (characteristics, price,

guantidades dos ativos e/ou direitos a seremamounts of assets and/or rights to be traded

negociados e codigo de negociac¢ao); and trading code);

(iv)  natureza da operacdo (compra ou venda(iv) the nature of the transaction (purchase

e tipo de mercado: a vista, a termo, futuros e deor sale and type of market: spot, term, futures,

opcOes, de swap, renda fixa; repasse ouand options, swap, fixed income, pass-

operacdes de Participantes de Liquidacao- PL); through or transactions with Participantes de
Liguidacéo (Settlement Participants - PL));

(v) tipo da ordem (conforme item 4.2. (v) type of order (as per clause 4.2.

acima); above);

(vi)  prazo de validade da ordem; (vi)  order validigrm:;

(vii) indicacdo de operacdo de pessoa (vii) indication of transaction with related

vinculada ou de carteira propria da Corretora;  person or Broker's own portfolio;

(viii) identificacdo do numero da operacao na (viii) identification of trading number

B3; before B3;
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(ix)  identificacdo do emissor da ordem; (ix)  idénétion of issuer of the order;
x) indicagdo do operador de pregédo (x) indication of electronic trading
eletrénico (codigo alfa) e do operador de mesaoperator (alpha code) and desk operator

(nome); e (name); and
(xi) status da ordem recebida (executada,(xi) status of the order received (executed,
nao-executada ou cancelada). not-executed or cancelled).

8.2. A Corretora poderd nao aceitar como 8.2. The Broker may decline to accept as
valida qualquer ordem transmitida pelo cliente valid any order transmitted by the client
gue nao contenha todas as informacgdes listadasvithout the inclusion of all the information
neste item VI, sem qualquer O6nus ou listed in this item VIII, without any onus or
responsabilidade de sua parte. liability to the Broker.

IX. EXECUCAO DAS ORDENS IX. EXECUTION OF ORDERS

9.1 A execucdo de uma ordem é o ato pelo9.1  The execution of an order is the action
gual a Corretora cumpre a ordem transmitidaby means of which the Broker carries out the
pelo cliente mediante a realizac&o ou registro daorder transmitted by the client, by realizing or
operacdo solicitada pelo cliente no mercadoregistering the transaction requested by the
aplicavel. client in the appropriate market.

9.1.1. Ordens executadas por meio eletronico9.1.1. Orders executed electronically or by
ou por Sistema Operacional Eletrénico poderaoElectronic Operating System may be traded
ser operadas diretamente pelo cliente na B3.directly by the client on B3, subject to the
conforme previamente aprovado pela Corretora. prior approval of the Broker.

9.2. A Corretora executara as ordens de seu®9.2. The Broker shall carry out the orders
clientes nas condi¢fes indicadas ou, na falta deof its clients on the conditions indicated or, in

indicagcdo, nas melhores condicbes que othe absence of indications, on the best
mercado permita. Nesse sentido, para aferir axonditions obtainable on the market. In this
melhores condi¢cbes para a execucdo de ordenggegard, to obtain the best conditions possible
considerard o preco, o custo, a rapidez, afor executing an order, Broker will consider

probabilidade de execucdo e liquidacdo, othe price, the cost, the speed, the probability
volume, a natureza e qualquer outra of execution and settlement, the volume and
consideracao relevante para execucao da ordemthe nature and any other relevant

consideration for execution of the order.

9.2.1 A Corretora executara as ordens de seu®.2.1 The Broker shall execute its clients’
clientes individualmente, podendo, no entanto, aorders individually but may, at its discretion,
seu critério, agrupa-las por tipo de mercado egroup them by the type of market and
titulo ou caracteristicas especificas das security or the specific characteristics of the
operacoes. transactions.

9.2.2 A Corretora possui procedimento de 9.2.2 Broker has procedures of internal
controles internos que possibilitam, a qualquer controls that enable, at any time, the linking
tempo, a vinculacdo entre a ordem transmitida, aamong the transmitted order, its respective
respectiva oferta e o negdcio realizado. offer and the executed transaction.
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9.3. A ordem transmitida pelo cliente, 9.3. An order transmitted by a client may,
poderda, a exclusivo critério da Corretora, ser at the Broker's sole discretion, be executed
executada por outra instituicdo financeira com aby another financial institution with which
gual mantém vinculo ou, nos termos da Broker has a relationship or, in accordance to
regulamentacdo aplicavel e, quando cabivel,the applicable regulation and, as the case may
mediante solicitacdo do cliente, realizar o be, as per client’'s request, the Broker may
repasse da respectiva operagcdo para outrgpass the corresponding transaction through to
instituicdo financeira com a qual a Corretora another financial institution with which the
mantenha contrato de repasse de operacdées. Broker has a specific agreement.

9.4. A taxa de corretagem das operacOes ser®.4. The brokerage fee on transactions
negociada com o cliente quando da contratacacshall be negotiated with the client when the
dos servicos. Broker's services are engaged.

9.5. A confirmagdo da execugao da ordem 9.5. The confirmation of the execution of
sera fornecida ao cliente no proprio dia, aposan order shall be furnished to the client on the
fechamento do pregéo, seja verbalmente ou porsame day, after the close of trading, either
escrito, conforme previamente acordado entre averbally or in writing, as previously agreed
Corretora e o cliente, e contera as seguintesbetween the Broker and the client, and shall

informacoes: contain the following information:

() data do pregao; (1) date of trading;

(i) data da liquidagéo financeira, (i) date of finmhsettlement;

(i) papel e tipo; (i)  security and type;

(iv) quantidade; (iv)  quantity;

(v) preco; (v) price

(vi) corretagem; (vi)  brokerage;

(vii) repasse de corretagem, se aplicavel; (vii)  brgespass-through, if applicable;
(viii) emolumentos; e (viii) fees; and

(ix) wvalor a liquidar. (ix)  payable amount.

9.6. A confirmacdo da execucdo da ordem 9.6. Confirmation of the execution of an
também podera ser realizada mediante a emissaorder shall also be given by the issue of a
de nota de corretagem a ser encaminhada adrokerage note to be delivered to the client, as
cliente, conforme estabelecidos nos normativosprovided in the regulations of B3. If the client
da B3. Caso o cliente ndo informe enderecoshall not have informed a correct address or a
correto ou a alteragdo do endereco, a Corretorachange in its address, the Broker shall not be
nao sera responsavel pelo efetivo recebimentdiable for the effective receipt by the client of
pelo cliente das notas de corretagem. Nao serdhe brokerage notes. The Broker shall not
aceita pela Corretora a opcdo de retencado derovide a hold mail service for its clients.
correspondéncia ffold mail”).

9.6.1. A Corretora diferenciara, nas notas de9.6.1. The Broker shall distinguish, in the
corretagem, faturas e avisos de lancamentobrokerage notes, the invoices from the
enviados aos clientes, os valores decorrentes daccount statements sent to the clients, the
corretagem daqueles relativos a outros servicosamounts related to the brokerage from those
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prestados pela Corretora e das taxas erelated to other services executed by the

emolumentos cobrados pelas entidadesBroker and the fees charged by the entities

administradoras de mercado organizado ou porresponsible for the administration of

terceiros, se for o caso. organized market or from third parties, if the
case.

9.7. O cliente recebera no endereco indicado9.7.  The client shall receive, at the address

em sua ficha cadastral, a “Posicdo em Custddia”,indicated on the registration form, the

demonstrando a posicao dos titulos em custodidCustody Position”, demonstrating the

em seu nome, enviados pela Camara de Ag¢des. position of securities in custody in the client’s
name, sent by the Camara de Acoes.

9.8. As ordens emitidas por Participantes de9.8. Orders issued by Participantes de

Liguidacdo - PL, deveréo ser identificadas no Liquidacdo (Settlement Participants - PL),

cartdo de negociacdo da B3 como carteiratype of trading exclusive to the BM&F

prépria ou de fundos ou carteiras, sob suasegment, shall be identified on the B3 trading

administracdo do PL no momento da respectivacard, as own portfolio or investment funds or

emissao. portfolios under PL’s administration at the
time of respective issuance.

X. CANCELAMENTO DAS ORDENS X. CANCELLATION OF ORDE RS

10.1. As ordens poderdo ser canceladas nad0.1. Orders may be cancelled in the
seguintes hipoteses: following circumstances:

(i) a pedido do cliente, enquanto ndo tenham (i) at the client’s request, as long as the
sido totalmente executadas, e somente comorders have not been totally executed, and
relacdo a parcela ainda ndo executada; only in respect of the portion not yet

executed;
(i) automaticamente, caso ndo sejam passiveiqii) automatically, if they cannot be
de execucéo; executed;

(i) pela Corretora, nos casos do item VII (iii) by the Broker, in the cases described in
acima, ou quando forem infringidas item VII above, or when they infringe any
quaisquer normas operacionais. operating regulations.

10.2. O pedido de cancelamento das ordensl0.2. The cancellation request for orders
transmitidas por escrito, por parte do cliente, transmitted in writing, by the client, shall be
podera ser realizado verbalmente ou por escritoexecuted verbally or in writing. If the
Caso o pedido de cancelamento seja realizadaancellation request is made verbally, it shall
verbalmente, ele devera ser ratificado por escritobe ratified in writing as promptly as possible.
tdo prontamente quanto possivel. QualquerAny order cancellation request given by a
pedido de cancelamento de ordem por parte dcclient shall only be executed after being duly
cliente s6 serd considerado apos seu devidaeceived by the Broker.

recebimento pela Corretora.

10.3. Em caso de pedido de alteracdo de umdal0.3. In the event of a request for the
ordem registrada, cuja execugcao nao tenha sid@amendment of registered, whose execution
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iniciada, esta ordem devera ser cancelada, sendbas not been initiated, such order must be
registrada uma nova ordem com o0s novoscancelled and a new one registered with new
termos. Tal alteracdo acarretara a perda daconditions. Such amendment shall imply the
preferéncia de distribuicdo da ordem canceladaloss of the allocation preference of the
Em caso de pedido de alteracdo de uma ordentancelled order. In the event of a request for
registrada, cuja execucao ja tenha sido iniciadathe amendment of a registered order, whose
a parcela ainda ndo executada desta ordenexecution has not been initiated, the portion
devera ser cancelada, sendo registrada uma novaot yet executed of such order shall be
ordem com 0s novos termos para tal parcela naaancelled, being registered a new order with
executada. Tal alteracdo acarretara a perda déhe new terms for such unexecuted portion.
preferéncia de distribuicdo na parcela da ordemSuch amendment will cause the loss of
cancelada. distribution preference on the portion of the
cancelled order.

10.3.1. Tal cancelamento sO podera ser realizaddl0.3.1. The cancellation may only be effected
nos termos da alinea (i) do item 10.1. acima. in terms of subsection (i) of item 10.1. above.

10.4. As ordens eventualmente canceladasl0.4. Orders eventually cancelled shall be
serdo devidamente mantidas em arquivosduly kept in the Broker's sequential files,
sequenciais da Corretora, junto as demais ordensogether with the other orders issued.
emitidas.

10.5. A alteracdo ou cancelamento de ordem10.5. The amendment or cancellation of an
transmitida por DMA Direct Market Access) ou order transmitted by Direct Market Access
outras ferramentas certificadas pela B3 que(DMA) or by other systems certified by B3,
permitam o envio de ordens eletronicas which permits the sending of electronic
diretamente para a B3, sera realizadaorders directly to B3, shall be executed
diretamente pelo cliente por meio da mesmadirectly by the client through the same

ferramenta. system.
Xl. PRIORIDADE NA DISTRIBUICAO XI. PRIORITY IN DEAL
DOS NEGOCIOS ALLOCATION

11.1. A distribuicdo de negodcios é o ato pelo 11.1. Deal allocation is the attribution by
gual a Corretora atribui a seus clientes, no todothe Broker to its clients, in whole or in part,
ou em parte, as operacgOes por ela realizadas paraf the transactions Broker has executed to
o atendimento das ordens recebidas pelo seusulfill the orders received from its clients, in
clientes, nos diversos mercados de valoresthe various securities markets.

mobiliarios.

11.2. Na distribuicdo dos negocios realizados all.2. In the allocation of deals transacted,
Corretora atuara de forma discricionaria, the Broker shall use its discretion, allocating
distribuindo os negdcios de acordo com o tipo the trades in accordance with the type of
de mercado, valor mobiliario, contrato, lote market, security, contract, standard or
padrdo e lote fracionério, procurando, todavia fractional lot, so as to comply as far as
atender, na medida do possivel, os seguintegossible with the following criteria:

critérios:

Pagina 14 de 21



Morgan Stanley

() as ordens administradas, casadas e dgi) the administrated, matched and financing
financiamento  terdo  prioridade na orders shall take priority in the allocation
distribuicdo dos negacios; of business;

(i) observado o disposto acima, as demais(ii) subject to the above, the other orders will
ordens, normalmente, serdo cumpridas de  normally be filled according to the
acordo com a seguinte regra de prioridade: following rule of priority:  (a)
(a) ordem cronoldgica, e (b) precos; chronological order, and (b) prices;

(i) uma ordem que tenha caracteristicas de(iii) an order with characteristics of more than
mais de um tipo sera atendida conforme o one type will be fulfilled according to the
tipo de mais alta prioridade; type with the highest priority;

(iv) somente ordens que sejam passiveis deg(iv) only orders that can be executed at the
execucdo no momento da efetivacdo de um  time that a deal is done will compete for
negdcio concorrerdo em sua distribuicdo; e allocation; and

(v) as ordens relativas a carteira préopria da(v) orders related to Broker's own portfolio
Corretora e de pessoas a ela vinculadas, nos and for persons related to the Broker, in
termos da Instrucdo CVM 505, deverdo ser accordance with CVM Instruction 505,
atendidas posteriormente as ordens dos  shall be fulfilled after its clients’ orders.
clientes.

11.3. A Corretora reserva para si o direito de 11.3. The Broker reserves the right to adopt
adotar critérios diversos dos acima estipuladoscriteria different from those stipulated above
para a distribuicdo dos negdcios, quando, emfor deal allocation when, by reason of an
razdo de ordem de maior volume ou order with a larger volume or relevant
caracteristicas particulares pertinentes, outroparticular features, another criteria is
critério for recomendado. recommended.

11.4 As ordens transmitidas por meio de 11.4 Orders transmitted through the
Sistema  Operacional Eletrobnico  serdo Electronic  Operating System shall,
automética e obrigatoriamente lancadas noautomatically and obligatorily, imputed in the
sistema Puma, e ndo concorrerdo na distribuicdd’uma system, and shall not compete in the
dos negoécios com as demais ordens recebidasleal allocation together with the other orders

pela Corretora. received by the Broker.
XIl. ESPEpIFICA(;C)ES DOS Xll. DEAL SPECIFICATIONS
NEGOCIOS

12.1. A especificacdo dos negocios executadosl2.1. The specification of deals done by the
pela Corretora na B3, em atendimento as ordendBroker at B3, in fulfilling clients’ orders,
dos clientes, sera realizada de acordo com oshall be executed according to the hours of
horarios definidos pela B3. trading defined by B3.

12.2. As operagbes decorrentes de ordensl2.2. Transactions arising from orders
emitidas por Participantes de Liquidacédo - PL, issued by Participantes de Liquidacao
investidores institucionais, investidores (Settlement Participants - PL), institutional
estrangeiros, pessoas juridicas financeiras e pomvestors, foreign investors and financial
administradores e gestores de carteiras ou denstitutions and administrators and managers

Pagina 15 de 21



Morgan Stanley

fundos de investimento poderdo  ser of investment funds may be specified by the
especificadas pelo cliente até o horério limite client up to the latest time determined by B3
estabelecido pela B3 no proprio dia de suaon the same day that they are executed.
execugao.

Xlll. LIQUIDACAO DAS OPERACOES Xl SETTLEMENT OF
TRANSACTIONS

13.1. O cliente devera observar os seguintesl3.1. The client must observe the following
procedimentos, na medida do que l|he for procedures to the extent that they are
aplicavel: applicable:

13.1.1. As liquidacdes fisicas serdo realizadas13.1.1. Physical settlements shall preferably
preferencialmente através do terminal da be carried out via Camara de A¢des terminal,
Camara de Ac0es, e de acordo com as seguinteand according to the following guidelines:
orientacoes:

Vendas — o cliente autorizard em até 2 (dois) Sales — the client shall, within two (2) days
dias a contar da execucao da ordem, no terminafrom the execution of the order, via Camara
da Cémara de AcOes, todas as operacOesle AcOes terminal, authorize all the
especificadas pela Corretora para transferénciaransactions specified by the Broker for the
dos titulos referentes as vendas. transfer of securities regarding the sells.

Compras — A Corretora especificara até 1 (um) Purchases — The Broker shall specify, within

dia a contar da execucdo da ordem todas a®ne (1) day from the execution of the order

operacOes de compras, no terminal da Camarall the purchase operations, via Camara de

de Acles, para deposito dos titulos compradosA¢bes terminal, for the deposit of the

nas contas de custddia dos clientes. securities purchased in the custody accounts
of the clients.

13.1.2. Na impossibilidade de realizar a 13.1.2.If physical settlement cannot be

liquidacao fisica através do terminal da Camaraexecuted via Camara de Acdes terminal, the
de Acdes, as partes poderdo acordar a liquidacaparties shall agree on the transfer settlement.

de transferéncia.

13.2. A Corretora mantera em nome de cadal3.2. The Broker shall maintain an

cliente conta de investimento ndo movimentavel investment account with no checking

por cheque, destinada ao registro de suadacilities in the name of each client, to be

operacdes e dos débitos e créditos realizados emsed for registering their transactions and the

seu nome, conforme disposto em contrato paradebits and credits executed in their names, as

intermediacdo de operacgdes. provided for in the agreement for brokerage
of transactions.

13.3. Os clientes deverdo pagar a Corretora,13.3. Clients shall pay the Broker, with
com seus proprios recursos, pelos meios que lhegheir own funds, using the means made
forem colocados a disposicdo, os deébitos eavailable to them, the debits and expenses
despesas decorrentes da execucdo de ordens @eising from the execution of the orders for
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operacdes realizadas por sua conta e ordem. ttemmsadlled on behalf and by order of
such client.

13.4. Os recursos financeiros enviados pelo13.4. The financial resources sent by the
cliente a Corretora, através de transferénciaclient to the Broker, through wire transfer,

bancaria, somente serao consideradosshall only be deemed available after
disponiveis apos a confirmacdo, por parte daconfirmation, by the Broker, of its effective

Corretora, de sua efetiva disponibilidade. availability.

13.6. A Corretora fica expressamente 13.6. The Broker is expressly authorized, if
autorizada, caso existam débitos pendentes enthere shall be debits outstanding in the name
nome de um cliente, a liquidar, na B3 ou na of a client, to settle any contracts, rights or
Camara de Acdes, os contratos, direitos e ativosassets acquired on behalf and by order of
adquiridos por conta e ordem de referido cliente, such client, on B3 or Camara de Acbes, and
bem como a executar bens e direitos dados emo execute assets and rights deposited as
garantia de suas operagfes, ou que estejam ersecurity for the client’s transactions, or which
poder da Corretora, aplicando o produto damay be in the Broker's possession, applying
venda no pagamento dos débitos pendentesthe proceeds of referred sale in payment of
independentemente de notificacdo judicial ou the outstanding debits, regardless of judicial

extrajudicial ao cliente. or extrajudicial notification.
XIV. CUSTO[}IA DE VALORES XIV. CUSTODY OF SECURITIES
MOBILIARIOS

14.1 Os clientes deverdo aderir aos termos dol4.1 Clients must adhere to the terms of
Contrato de Prestacdo de Servicos de CustddidCamara de Acgbes’s Fungible Asset Custody
Fungivel de Ativos da Camara de AcOes, Service Agreement, to which the Broker is a
firmado pela Corretora, outorgando a Camara departy, granting Camara de Ac¢bes the power
Acdes poderes para, na qualidade de proprietarido, in its capacity as trustee, require to the
fiduciario, transferir para seu nome, nas issuing companies to transfer into its own

companhias emitentes, os ativos de suaname the assets belonging to the clients,
propriedade, antes de iniciar suas operacdes combefore commencing dealings with the Broker.

a Corretora.

14.2. Os servigos objeto contrato mencionado14.2. The services provided under the

no item 14.1. acima, compreendem a guarda deagreement mentioned in clause 14.1. above,
ativos, a atualizacdo, o recebimento de include the custody of assets, the update, the
dividendos, bonificagbes, juros, rendimentos, receipt of dividends, bonuses, interest,

exercicio de direitos em geral e outras atividadebenefits, incomes, the exercise of rights in

relacionadas com os servicos de custddia degeneral and other activities related to the

ativos. services of custody of assets.

14.2.1. O ingresso de recursos oriundos del4.2.1. Funds paid regarding rights relating to
direitos relacionados aos valores mobiliarios securities held in custody shall be credited to
depositados na custédia serdo creditados nahe account which the client holds with the

conta do cliente mantida junto a Corretora e osBroker, and assets and securities received
ativos e valores mobiliarios recebidos seréo shall be deposited in the client’s account held

Pagina 17 de 21



Morgan Stanley

depositados na conta de custodia do cliente juntowvith Camara de Acoes.
a Camara de Acgoes.

14.2.2. O exercicio de direito de subscricdo de14.2.2. The right to subscribe for assets shall
ativos somente sera realizado pela Corretoraonly be exercised by the Broker upon client’s
mediante prévia autorizacdo do cliente, e prévioprior authorization and the advance deposit of
depdsito do numerario correspondente. the corresponding cash for payment.

14.2.3 O cliente recebera no endereco indicadol4.2.3 The client shall receive, at the address
a Corretora extratos mensais, emitidos pelanotified to the Broker, monthly statements
Camara de Acoes, contendo, respectivamente, assued by Camara de Acdes, containing
relacdo dos ativos e as quantidades de ouraletails of assets and amounts of gold
depositados e demais movimentacdes ocorridagleposited and of other transactions carried
em seu nome. Adicionalmente, a Corretoraout in the client's name. Additionally, the
enviara, no primeiro dia util de cada més, Broker shall send, on the first business day of
extrato aos clientes que possuem posicdo eneach month, statements to the clients holding
custodia com a Corretora, bem como extrato custody position with the Broker, as well as
diario aqueles clientes que possuem posicao dalaily statements to clients holding collateral
garantia com a Corretora, contendo informacdesposition with the Broker, containing
tais como posi¢cdo de valores mobiliarios total, information such as total, available, to settle,
disponivel, a liquidar, bloqueada e com blocked or in delivery pendency securities
pendéncia de entrega, conforme aplicavel a cadaosition, as applicable to each case.

caso.

14.2.4. A conta de custodia, aberta pela14.2.4. The custody account opened by the
Corretora, na Céamara de Acbes, serdBroker with Camara de Acdes shall be
movimentada exclusivamente pela Corretora.  operated solely by the Broker.

14.3. Toda e qualquer taxa relativa a custédial4.3. All and any fees relating to the
de titulos e valores mobiliarios instituida pela custody of securities charged by B3 and/or
B3 e/ou Camara de Acdes poderdo, a exclusivoCamara de A¢des may, at the Broker's sole
critério da Corretora, ser repassadas ao clientediscretion, be passed through to the client
detentor de tais ativos. holding the securities.

14.4. O cliente se responsabiliza integralmente14.4. The client shall be fully liable for the
pela decisdo de contratar os servicos dadecision to engage the services of the Broker,
Corretora, assim como por tudo o que concerneas well as for everything relating to the
aos titulos e valores mobilidrios subcustodiadossecurities held indirectly in the Broker’s
na Corretora, inclusive por qualquer demandacustody, including any claim applicable to

incidente sobre eles. them.

XV. POLITICA DE ATUA(;AO DE XV. POLICY FOR BROKERAGE OF
PESSOAS VINCULADAS E CARTEIRA RELATED PERSONS AND BROKER'S
PROPRIA OWN PORTFOLIO

15.1. Em conformidade com as politicas 15.1. In accordance with the policies
adotadas pela Corretora, as pessoas vinculadasdopted by the Broker, related persons shall,
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nos termos da Instrucdo CVM 505, deverdo as per CVM Instruction 505, observe the
observar os principios abaixo na conducdo defollowing principles in handling their
seus investimentos pessoais: personal investments:

0] Conduzir seus investimentos pessoais (i) Conduct their personal investments in
atendendo o0 disposto em lei e na accordance with the provisions of the law and
regulamentacao aplicavel; the applicable regulations;

(i) Evitar conflitos de interesses, aparentes (i) Avoid conflicts of interest, whether
ou reais, entre seus investimentos pessoais e agpparent or real, between their personal
atividades e negécios da Corretora e de seusnvestments and the activities and business of
clientes; the Broker and its clients;

(i)  Evitar situagcdes em que sua conduta (iii)  Avoid situations in which their ethical
ética possa ser guestionada e coloque em risceéonduct may be questioned and which may
sua reputacao propria ou da Corretora; put their reputation or the Broker’s at risk;

(iv) Nao fazer wuso de informacdo (iv) Not make use of confidential and/or
confidencial e/ou privilegiada na conducgao de privileged information in handling their own
investimentos pessoais ou de clientes; or clients’ investments;

(v) Manter suas contas de investimento para(v) Keep their investment accounts for
operacbes na B3 exclusivamente junto atransactions on B3 exclusively with the
Corretora, exceto conforme permitido pelas Broker, except as permitted by Broker's
politicas internas da Corretora,; internal policies ;

(vi) Declarar conta(s) para negociagao de (vi) Declare any account(s) for securities
titulos e valores mobilidrios eventualmente trading eventually held with institutions other
mantida(s) fora da Corretora, para fins de than the Broker, for the purposes of periodic
aprovacao e acompanhamento periodico; e approval and monitoring; and

(vii)  Seguir as politicas internas da Corretora (vii) Follow the Broker’'s internal policies
aplicaveis as suas areas de atuacéao relativas ashich are applicable to their areas of
contas para negociacdo de titulos e valoresoperation in relation to accounts for securities
mobiliarios mantidas na Corretora ou em outrastrading held with the Broker or with other
instituicbes financeiras, conforme o caso, financial institutions, as the case may be,
inclusive com relacdo a requerimentos de pré-including in respect of requests for prior
aprovacao para determinados tipos deapproval for specific types of investment,
investimento, periodos minimos em que se deveminimum periods during which an investment
manter a posse do investimento adquirido eacquired must be held, and restrictions on the
restricbes sobre a posse ou manutencdo degossession or keeping of certain types of
determinados tipos de investimentos e emissoresnvestment and listed issuers.

listados.

15.2. A Corretora, nesta data, ndo operal5.2. The Broker, on this date, does not

carteira propria, porém se referida prerrogativahold a portfolio of its own, but if this

vier a ser exercida, a Corretora respeitaraprerogative should in the future be exercised,

rigorosamente todos os procedimentos dethe Broker shall rigorously comply with all

segregacao de areas e barreiras de informacadhe procedures for physical segregation of the

observado o disposto no item 15.3. abaixo. areas and information barriers, in accordance
with the set forth on item 15.3. below.

15.3. A Corretora poderd operar carteira 15.3. Bite&ker may hold a portfolio of its

Pagina 19 de 21



Morgan Stanley

prépria, no segmento Bovespa, na condicdo deown, in the Bovespa segment, in the capacity
arbitradora, formadora de mercadonatket of arbitrageur or market maker, in client

maker), em operacdes dwmient facilitation e/ou facilitation transactions and/or to correct any
para corrigir eventuais situacdes de erro operational errors (error account), with

operacional (conta erro), tendo operadoresspecific operators for market making and

especificos paraarket maker e arbitragem. arbitrage.

XVI.  INFORMACOES SOBRE A XVI. BROKER'S INFORMATION
CORRETORA

Razao social / Corporate Name:Morgan Stanley Corretora de Titulos e Valores Mahos S.A.

Av. Brigadeiro Faria Lima 3600, 6° andar, Itaim Bib

Endereco / Address: B
04538-132, Séo Paulo, SP

Data de Constituicdo / Date of
Incorporation:

18 de janeiro de 2001 / January'18001

CNPJ/MF / National Corporate
Taxpayers’ Reqgister:

04.323.351/0001-94

Cédigo Bovespa - CBLC / Codé

of Bovespa - CBLC: 040-0

Telefone (geral) Telephone

(general):

+ 55 (11) 3048-6000

Telefone (mesa) / Telephone

(desk):

+ 55 (11) 3048-6100

Telefone back office) /
Telephone (back office):

+ 55 (11) 3048-6098

Ouvidoria / Ownbudsman: 0800-774-6058 (funcionamento: de 22 a 62, das A8/

0800-774-6058 (Open time: Mondays to Fridays fromm. to
6 p.m.)

* * *

O presente documento constitui um resumo dosThis document provides a summary of the
procedimentos operacionais adotados pelaoperating procedures adopted by the Broker,
Corretora que estdo sujeitos a alteracdes, avhich shall be subject to amendments at the
exclusivo critério da Corretora. Quaisquer Broker’s sole discretion. Any amendment to
atualizacOes efetuadas neste documento estardothis document shall be available for clients to
disposicdo do cliente no endereco da redeconsult on the website
mundial de computadores www.morganstanley.com.br and shall be,
www.morganstanley.com.br e serdo formal e formally and promptly, communicated to its
prontamente comunicadas aos clientes pelelients by the Broker, by electronic mail
Corretora, por meio de correspondéncia (email) to the address informed in registration
eletronica (e-mail), ao endereco informado nosdocuments of each client.

documentos de cadastro de cada cliente.
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Os clientes estardo vinculados as Regras eClients shall be bound by the Broker’s current
Parametros da Corretora atuais, independent®ules and Parameters, irrespective of the
dos termos em vigor na época da contratacdo doterms in force at the time when the Broker's
servigos da Corretora. services were engaged.

Em caso de divergéncias entre as versdes enn case of any discrepancies between the

portugués e inglés deste documento (a versao erRortuguese and English versions of this

inglés preparada para fins meramentedocument (the English version prepared for

informativos e para a conveniéncia dos clientes),informative purpose only and to the

a versao em portugués devera prevalecer. convenience of the clients), the Portuguese
version shall prevail.

S3o Paulo, 15 de dezembro de 2017/ Sao Paulo, Decdr', 2017.

Morgan Stanley Corretora de Titulos e Valores Mobirios S.A.
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