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1. Actitivies of the issuer

1.1 Issuer’s history

The Company was founded by Mr. José Roberto Nogueira, in 1998, in the city of Pereiro, in the
semi-arid region of the State of Cear3, in Brazil. The Company was created with the aim of
providing internet via radio, with quality and affordable prices in the northeastern interior, thus
seeking to encourage the local development of Pereiro and underlying regions.

In 2000, as a result of the expansion of its business, the Company's operations already included
several cities in the state of Ceara, such as Pereiro, Jaguaribe, Icé and Limoeiro do Norte, and in
the state of Rio Grande do Norte, such as Sao Miguel and Pau dos Irons. This year, the Company
had 10 employees and served 350 customers. Five years later, due to continued growth, it
already had 50 employees and served around 3,500 customers in 45 different cities.

In 2010, the Company became the largest internet and radio operator in Brazil, serving more
than 30,000 customers in 150 cities in the northeastern interior. To support the Company's
expansion, managers saw fiber optics as a way to provide more connectivity and began to study
different ways to make the new technology viable. In 2011, the Company began the
implementation of optical fiber in the city of Pau dos Ferros, in the State of Rio Grande do Norte,
the first city in Brazil to be 100% served with this technology.

In 2014, the Company sought to expand its services through optical fiber, starting to invest in
the transmission of fixed telephone signals in the city of Juazeiro do Norte, Ceara. In the
following year, 2015, the Company also started to offer the Pay TV service and in 2018 the mobile
phone service.

In 2015, the Company implemented the use of the SAP Business One integrated system and
audited its financial statements with an external independent audit for the first time.

In 2019, the Company took an important step in its expansion project by activating its services
in the city of Jodo Pessoa, in the State of Paraiba, thus becoming the first capital to be served
by the Company. In that same year, as a reflection of its strategic planning, the Company
already had more than 4,000 employees and served around 350,000 customers in 90 cities in
the Northeast, using fiber optic technology.

In 2021, the Company registered three important moments in its history: issuance of the Ist
infrastructure debenture in March, through the subsidiary Brisanet Servicos, initial offering of
shares in July and acquisition of the right to use 3 radio frequencies in 5G, in November.

In 2022, the Company made the 1Ist issue of debentures as a publicly held company, in August,
achieving the highest net growth in the customer base among all operators in Brazil and the
highest scores in the 5 states where it operates, in the Anatel satisfaction survey.

On the date of this Reference Form, the Company operates as an internet provider via optical
fiber, cable TV, music streaming, fixed and mobile telephony. The Company serves more than
155 cities in all states of the northeast region, totaling more than 1,178 thousand subscribers and
almost 7 thousand employees, with a network structure based on its own fiber optic digital belt.
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1.2 Description of the activities of the issuer and its subsidiaries

The Company is the largest company among independent internet service providers in Brazil
(“Internet Service Provider” or “ISP") in fiber optic technology and leader in fixed broadband in
the Northeast region, both according to the ranking of the Data Panel of Anatel in December
2022. With a portfolio of products practically 100% in optical fiber and with operations focused
on the Northeast region of the country, the Company had, on April 30, 2023, more than 1,078
thousand customers and almost 7,000 employees, spread across 155 cities in the Northeast of
the country. The Company also operates through the Agility Telecom brand, which provides
internet services under the franchise model to more than 201,000 customers and is already
present in more than 200 cities in the Northeast of the country, through 82 franchisees.

Since November 2021, the Company is also one of the regional operators with the right to use 3
5G radio frequencies. The Company won 3 lots — 2 in the Northeast and 1in the Midwest — in the
auction held by Anatel to make 5G operations viable in Brazil.

/N () 3 < =
: s
7,4 mm HPs! 1379k Assinantes (HCs)' [l R$985mm 44.5% CAGR

2 )
«j 6,5mmHPs «ff 1178kHCs ROL 2022 Receita Liquidayg o, EBITDA 2022
% 0,9 mm HPs $ 20lkHCs

Note: HP refers to Home Passed, or Access Points/Homes with Access, which represents the total households that are
covered by a given network. HC refers to Home Connected, or Houses with Connection, which represents the number of
households with internet connection, that is, broadband service subscribers. Operating data on 04/30/2023.

Founded 25 years ago, the Company has more than 29,000 km of backbone infrastructure
(roads used to distribute the internet to other networks), more than 250 own Data Centers and
more than 61,000 km of FTTH cables ("fiber-to- the-home”), and its mission is to deliver quality
internet to all citizens of the Northeast region, including those who live far from large urban
centers. With a presence in the 9 states of the region (the Company delivers connectivity
through optical fiber that it believes to be of high quality, with plans ranging from 80 Mb to
high-speed internet of 1 Gb, most of which are captured through digital sales media and door-
to-door vendors (PAP).
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COMPANY OVERVIEW

The Company is a regional provider of broadband internet services, founded with the mission
of providing quality connection to regions typically less explored by large telecom operators —
more specifically, the interior of the Northeast region of the country. In this way, the Company
offers a differentiated and quality service in this region, evidenced by its growing market share,
possible thanks to its vertical structure. Through what we believe to be this successful business
model, the Company has grown its subscriber base by more than 35% in the last 2 years, gaining
market share from both local companies and large operators, consolidating itself as one of the
main fixed broadbands in the country, also reaching several larger cities, including capitals.

The Company's growth can also be seen through Agility Telecom, through its franchise
structure launched in 2019. Agility Telecom allows the Company to significantly increase its
reach and provide quality network access to smaller cities and more remote regions. In this
model, franchisees operate as small ISPs, supported by the entire Brisanet infrastructure,
contributing to the development of regions and fostering digital inclusion. In 2019, Agility
Telecom had 16,000 HC subscribers, and this number is sure to continue to increase, in 2020 the
number rose to 108,000 subscribers and on April 30, 2023, to 201,419 subscribers.
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The Company has been consistently increasing its market share in fiber optic technology,
reaching more than 28% in March 2023, considering only the 7 states where it has been present
for over 1year (Alagoas, Ceard, Paraiba, Pernambuco, Piaui, Rio Grande do Norte and Sergipe).

With regard to its portfolio of products and services, the Company has been constantly working
on the development of new products, which allow it to deliver greater added value and increase
its total revenue per customer. Despite the fact that more than 90% of its revenues are still made
up of fixed broadband internet services and that it also offers traditional telecommunications
services, such as pay TV and voice packages, the Company has been launching a series of
complementary services, such as BrisaMusic (music streaming), Conecta+, among others,
which increase its average ticket per customer and the perception of value.

By being present throughout the entire value chain, from mapping potential areas for
expansion, installing infrastructure, selling and installing the service to customers and even
providing support and monitoring the quality of the service, the Company is able to anticipate
needs for its customers, which can generate several cross-sell and up-sell opportunities, with
the different products offered.

At the heart of the Company's operational efficiency are the market intelligence accumulated
through the years of experience of its main executives and the proprietary technology, which
allows a complete integration of its operations. The factory encompasses the development of
dozens of applications and guarantees the connectivity of the entire Brisanet ecosystem.
Through this integration, it is possible for employees to conduct intelligent management of
their teams and monitor the different systems in real time in an easier way, allowing them to
focus on sales activities and customer relations.

The use of proprietary technology also guarantees the quality of the internet provided by the
Company and offers a competitive advantage, since its competitors use third-party and non-
integrated software, which is difficult to adapt to all the needs and specificities of an operator.

It is also worth highlighting the use of technology to deepen customer integration and
experience. Our mobile application, which comprises a complete assistance ecosystem, had, in
December 2022, 1,038,725 thousand users, or approximately 96% of our subscriber base.

The Company also benefits from a rapid implementation of infrastructure, assertiveness in
choosing the technology to be used and the integration of its processes, which includes
everything from city design, cabling, installation and service - always with its own workforce -
and a great concern with associated costs, allowing the Company to have comparatively low
time-to-market and attractive operating margins.

Considering its operations in the Northeast region, the Company is an isolated leader, as shown
below:
% market share
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Considering the 7 states where the Company was present for more than 12 months at the end
of 2022, the market share in fiber is 28.3%. Data: Anatel from March-2023.

The quality of the Company's service has been recognized several times throughout its history.
The Company has received the 1Ist place award in the Anatel Satisfaction Ranking multiple
times: in 2017, in the state of Ceard; in 2018, in the states of Ceard and Rio Grande do Norte; in
2019, in the Northeast region and, in 2020, it received 1st place in the Northeast and Brazil. In
2019, the Company was also recognized by Anatel as the leading Company in terms of customer
satisfaction. In 2021, Anatel stopped making a national classification, but Brisanet was first in
the 5 Northeastern states surveyed. In 2022, in all seven states where it was surveyed, the
Company obtained the highest customer satisfaction score — Alagoas (8.50), Piaui (8.49),
Pernambuco (8.47), Sergipe (8.36 ), Rio Grande do Norte (8.34), Ceara (8.09) and Paraiba (7.79).
The first five states on this list were where Anatel recorded the highest scores in the country in
this regard.

MAIN FINANCIAL INDICATORS

The following table presents the Company's main financial and operating indicators for the
fiscal years ended December 31, 2022, and 2021:

(In R$ thousands, except % and operational Fiscal year ended December 31,
indicators in quantity or R$ as indicated)

2022 2021 2020
Financial indicators
Net operating revenue 985,244 728,755 471,774
Net profit (loss) (1) 60,704 2,243 29123
EBITDA (2) 435,759 237,410 173,474
Adjusted EBITDA (3) 435,759 271,365 208,085
EBITDA margin (4) 44.2% 32.6% 36.8%
Adjusted EBITDA Margin 44.2% 372% 441%
Gross Debt (5) 1,338,903 | 1,122,081 673,454
Net Debt (6) 743,821 74,596 492,685
Net Debt/EBITDA (7) 1.7 0.3 2.8
Current Liabilities 450,110 513,987 441792
Non-Current Liabilities 1,249,547 | 1.036,275 449,261
Net worth 1,378,627 | 1.342,099 127197

STRENGTHS AND COMPETITIVE ADVANTAGES

Independent FTTH Platform in Brazil

The Company is positioned apart from the large national operators and regional operators,
since its platform is almost entirely fiber, with more than 99% of its more than 1,178 thousand
subscribers in the category.

The result can be seen in the Company's growing leadership in the Northeast of Brazil, where it
is the leader in total market share (including all technologies) in the states of Paraiba (41%), Rio
Grande do Norte (35%), Alagoas (30% ) and Ceara (26%). This leadership position was reached
through the continuous gain of market share in the regions where it operates, the conversion
of competitors' subscribers, as well as the increase in subscriber density in the regions where it
operates, which does not depend exclusively on its superior technology, but on factors such as
the customer experience, the humanized service with fast and digital assistance and the high
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quality of service associated with low latency, enabling the Company to prevail even in places
where competitors offer similar technology.

At the same time, the growth and high quality of the Company's service delivery is due to a
robust network infrastructure, allowing high-speed data transmission and providing
infrastructure for accelerated and flexible growth.

Favorable sectoral trends with fiber gaining relevance

The fiber market in Brazil is booming, not only in absolute numbers, but also in relative terms,
when compared to other broadband technologies. Driven by favorable market drivers, such as
low historical penetration and new trends in home office and digitalization of companies,
independent broadband providers have been taking over the market from large telephone
operators and already have 61% of the fiber market in Brazil.

Brazil, when compared to its global peers, still has a very low fixed broadband internet
penetration. While Brazil has 21 fixed broadband accesses for every 100 inhabitants, countries
like Germany and France have, respectively, 42 and 44 accesses. Broadband subscribers in Brazil
have been growing at a CAGR of 8% over the last 5 years, with optical fiber growing at a CAGR
of 71% over the same period, evidencing the migration trend towards this technology.

Fully verticalized operations: from infrastructure to service monitoring.

One of the Company's main quality and efficiency differentials comes from its verticalized
operation. The Company operates throughout the entire value chain, fromm mapping potential
new areas to receive fiber to providing support and service monitoring for customers.

The Company's infrastructure is one of the most extensive in the Northeast and is connected to
the Fortaleza teleport, one of the largest in the world. Its FTTH network reaches 155 cities (not
considering the cities served by Agility Telecom), with more than 61,000 km of optical cables in
a metropolitan network. Of backbone infrastructure there are still more than 29,000 km of
cables, 2,400 km are part of the Digital Belt of Ceara (partnership between Brisanet and two
other companies) and about 16,000 km are SWAP, that is, exchange of fiber optic infrastructure
by two companies to expand or modify their networks without the need for financial
investment. Below, the Fiber Optic map of Brisanet:

Fiber leads broadband subscriber growth
('000 fixed broadband subscribers)
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This fiber optic cabling infrastructure has been developed by the Company since 2011 and
intensified as of 2015, with the partnership in the Ceard Digital Belt, creating the first optical
ring in the region. In 2016, the DWDM network expanded to new routes, now passing through
Natal, Jodo Pessoa and Recife and reaching 40 channels, with a traffic capacity with
redundancy of 850 Gbps. Between 2017 and the end of 2022, the DWDM backbone continued
to expand. The network surpassed 100 channels and a redundant capacity of 44,800 Gbps by
the end of 2022, ensuring a more stable and quality connection.
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The Company has a first-rate and 100% integrated data center structure, with 250 units
strategically distributed across all the states in the region - which guarantees quality and
stability in internet access along with remote and timely monitoring and management. actual
data centers. In addition to having a complete structure, the Company has full capacity to
expand its network. This infrastructure is also essential to ensure the functioning of the Gigabit
passive network (“GPON") network technology, which has the role of supporting low latency
requirements.

To ensure operational efficiency, the entire infrastructure implementation process follows the
standard process already tested and proven by the Company. First, the project for the specific
area is designed, with the mapping of each street and pole in the region. Only after the
completion of the project, the cabling of the region begins. The fusion team, which installs and
connects the CTOs (optical termination boxes), responsible for managing the network) to the
posts, only starts its work when the cabling team finishes that predefined geographic area.
Then, another team enters the field to audit and approve the network points in question. Finally,
the network is activated.

Thus, the Company finalizes the implementation of the infrastructure and starts to monitor the
network through its internal system. All of this is controlled from the Company's headquarters,
in Pereiro (CE), through applications used by the teams, which were developed internally over
the years, thinking about every detail of the process. This guarantees one of the fastest time-to-
market among companies in the sector.

Customer Relationship supported by Proprietary Technology

One of the Company's pillars of quality is its customer relationship, which is mainly managed
on its proprietary satisfaction control platform. In addition, the Company's growth in local
offices has resulted in increased levels of capillarity and customer satisfaction, as a more
specialized and individualized service for each region becomes possible.

Part of customer satisfaction comes from the guarantee of a quality service, and, for this, the
Company has a robust infrastructure to support its operation. The infrastructure includes:

1. Complete CRM platform - Customer Relationship Management - with network
documentation tools, registering signal level quality.

2. Time optimization tool and efficient displacement by georeferencing, allowing a decrease
in repair costs.

3. Cities mapping tool, allowing a better mapping of existing infrastructure in cities; and
4. Storage in first-rate data centers, with large storage capacity and data security.

In this way, the Company guarantees a competitive differential and manages to reach one of
the highest levels of satisfaction in the market, according to the quality survey by Anatel
(regulatory body of the communications sector). Consequently, these factors result in a churn
rate that is low and considerably lower than the average of its competitors.

Much of the quality of the Company's service is due to the customer's experience, starting with
the onboarding process. The entire process is done digitally, including document validation and
registration signing, as well as the initial survey. The SuperApp Minha Brisa (“App”) also allows
the monitoring of all stages of the process through its dashboard, in addition to offering a
complete guide on the broadband service offered. Thus, the App has been facilitating both the
capture and maintenance of the customer base and already has the adherence of 96% of
customers.

The quality of the Company's services can also be observed through the general customer
satisfaction rates. Among national providers, the Company has already reached a leadership
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position, for consecutive years, in the states of Ceara, Rio Grande do Norte, Paraiba and, more
recently, in Pernambuco.

History of expansion, combined with profitability.

At the Company, solid financial results are a consequence of growing operating numbers.

Regarding net operating revenue, the Company has experienced significant growth over the
last 4 years. In the fiscal year ended December 31,2022, net operating revenue reached R$985.2
million, which, if compared to the R$728.8 million in the fiscal year ended December 31, 2021,
represent growth of 35% in the period.

The Company presented a positive result in terms of EBITDA in the same period, reaching
R$435.8 million in the fiscal year ended on December 31, 2022 to R$237.4 million in the fiscal
year ended on December 31, 2021, presenting a increase of 84% with respective EBITDA margin
of 44.2% and 32.6%.

In order to promote all the expansion of the network and services in recent years, the Company
made several relevant investments, which can be observed by the growth in the Company's
CAPEX value since 2020. During this period of material growth, there was an increase in
additions to fixed assets and intangible assets, from R$654.3 million in the fiscal year ended
December 31, 2020, to R$1,565.0 million in the fiscal year ended December 31, 2021, to R$2,187.2
million in the fiscal year ended in December 31, 2022, representing an increase of 234.3%.
Between 2020 and 2022, additions to fixed and intangible assets reached R$1.5 billion, boosted
by winning the right to use 3 radio frequencies of 5G in addition to investments in infrastructure
and fiber optic customers.

The Company has an expansion strategy with a high density of access ports per household,
which enables a lower cost of expansion per customer. During the fiscal year ended December
31, 2022, the Company presented an investment cost per access door of R$220.00 and an
investment cost per customer of R$515.00. When we analyze the history of the cities already
covered by the Company, we see that the cities with more than 4 years have an occupation of
approximately 55% of the access doors, which translates into almost 30% of HPs.

It is also pertinent to inform that, for the cities represented below, regardless of (i) the profile,
whether small, medium or large; and (ii) the state where they are located, Brisanet is the market
leader compared to all others, with the exception of areas with less than two years of service
provision. Thus, the Company understands that it made the transition of its area of operation at
the right time, since it became clear that in the larger cities and capitals of the Northeast there
is a market that still lacks quality services. Thus, it considers the result of its investments
satisfactory.

Finally, it should also be noted that in addition to the traditional public that the Company has
served since its origins, these new markets also present a customer profile with greater
purchasing power, willing to purchase service packages with greater added value. It is also
worth highlighting the existing business market in these areas, which is significantly stronger,
both in quantity and in terms of purchasing power. That said, it is always worth mentioning that
the most remote areas of the interior continue to be covered by the Agility Telecom operation.
For all of this, and for being able to offer quality services at a price suitable for each customer
profile, the Company believes it has the most suitable project to expand telecommunications
services in its area of operation.
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Founder-led management team with strong governance standards

The Company's growth in recent years has been enabled by an experienced management team
with considerable technical expertise. All key executives have more than 10 years of experience
and are led by José Roberto Nogueira, current CEO and founder of the Company. The
Company's culture is based on the “owner's vision”, which can be seen in the exceptional results
resulting from the high performance of management.

Jodo Paulo Estevam, the current Chief Operating Officer of the Company, has been with the
Company for 19 years and is also the Chairman of the Board of Directors. Also a member of the
board, José Romario Fernandes Pinheiro is a director with no specific designation at the
Company, of which he has been a member since 2007. Another Director with significant time
at the company is Jorddo Estevam, current Commmercial Director of the Brisanet Company, with
17 years of experience. Finally, the Company's Investor Relations director, Luciana Paulo Ferreira,
has 25 years of experience in the capital market.

At the same time, the Company also has some committees that guarantee a high level of
management and planning. Some examples are the Audit and People Committee, in addition
to internal investment, sustainability and information security committees.

The Company also has a Board of Directors to support Management in the main decisions. This
board evolved from the Advisory Board and today has two independent members, Geraldo
Luciano de Mattos Junior, board member of several public companies such as Hapvida,
Portobello and Assai Atacadista, and Moacy Freitas, career executive of Grupo Moura.

As mentioned, a major differential of the Company is the long tenure of most of its employees,
which guarantees an exceptional and continuous execution of the operation. Among
employees in leadership positions (447 in total), 27% have been with the company for between
5 and 10 years. Furthermore, 15% of these employees have been with the company for over 10
years.
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In contrast to the strengths and competitive advantages mentioned above, the Company
is subject to the specific risks mentioned in item 4.1 of this Reference Form.

OUR GROWTH STRATEGY

Organic growth

Following its growth strategy in recent years, the Company will continue to focus on the organic
expansion of its customer base and network continuity. This movement will be made possible
by the expansion of the transmission network and investments in technological infrastructure
with data centers.

With the objective of solidifying its position as the largest regional operator in Brazil, leader in
optical fiber in the Northeast, the Company intends to serve a total of 200 cities in the region.
In addition to expanding into new cities, the Company also presents a strategy to consolidate
its position in the cities where it is already present, especially in large cities and capitals, where
traditional telecom operators still have leadership, in the combination of different technologies
for accessing the band wide. Allied to this, the Company will serve all cities with less than 30,000
inhabitants in the Northeast region by 2030 with 5G, as well as taking this mobile technology to
the region's large cities.

Historically, the Company's focus was on small and medium-sized cities in the interior of the
Northeast, with up to 250,000 inhabitants. In these categories, the Company increased its
customer base from 173 thousand sulbscribers in 2018 to 520 thousand in 2022, with a CAGR of
25% in the period. As of 2019, the greater scale achieved by the Company, access to financing
lines and the security of a model already tested allowed the Company to direct its focus to larger
cities, starting with the capitals. In 2018, the Company had 69,000 subscribers in large cities and
increased this number to 580,000 by the end of 2022.

Finally, since 2017 the Company has gained more than 15 p.p. in large cities where it operates,
demonstrating that Brisanet's management model is a leader in any size of city where it
operates, competing with large operators and local ISPs.

The Company's growth in 2018 was greater than that of any other competitor in the areas where
it operates.

The success of the organic expansion has been supported mainly by an efficient Capex strategy,
which guarantees a quick maturation of the operation in the new city at a low cost - the
Company's investment per HC is R$490, which represents all the installation and labor, without
considering the recovered equipment.

This density optimization aimed at profitability also allows for expansion within cities without
the need for additional Capex to install more HPs.

Accelerated Expansion of New Products

In addition to the sale of high-speed internet products, the Company continues its journey of
offering greater added value to its customers by providing new services/selling products both
in the B2C (retail) markets, such as Brisa Fibra, Brisa Mdvel, as in the B2B (corporate) market,
with corporate solutions, video monitoring and voice services such as 0800 and virtual PABX.

With this, the Company follows a natural movement of ISPs to become a solutions hub for
customers, going far beyond internet access.

The Company has several new products already mapped or in the process of being
implemented, aiming to bring new B2C and B2B solutions, among which we highlight:
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B2B business growth: Opportunity to grow B2B business with high margins and without
incremental CAPEX by taking advantage of the already installed fiber Backbone network.

Added Services (Up-Sell and Cross-Sell Opportunities): Up-sell / Cross-sell of complementary
services (eg streaming platforms). Expansion of corporate services complementary to the
provision of internet the value proposition to customers by offering more products and greater
speed and quality.

Protected: consists of filtering adult content from the Internet, it has a block list with more than
700,000 sites with inappropriate content for children;

Conecta+: provides customers with high-performance equipment via cable and Wi-Fi, where
it will be possible to cover areas of the residence that were previously unserved; and

Video monitoring: is a service that provides public monitoring with intelligence and various
analytics such as facial recognition, vehicle identification, people counting and many other
features.

Increasing Connectivity and Scope with 5G

The Company was one of the ISPs to be the winner in the 5G radiofrequency auction, held by
Anatel in November 2021. The rights to use, for 20 years, onerously renewable for another 20
years, of 3 radio frequencies were auctioned: 50Mb of spectrum in the frequency of 23GHz in
the Northeast region, 80Mb of spectrum in the 3.5GHz frequency also in the Northeast region
and 80 Mb of spectrum in the 3.5GHz frequency in the Center-West region of the country. These
regional frequencies bring the obligation to take the service to urban areas of municipalities
with less than 30,000 inhabitants in these regions. In addition, R$168.4 million was committed
in a grant, to be paid over 20 years — from December 2021 to December 2040. The goodwill
offered at the time of the auction was transformed into future service commitments —in 1,148
locations in municipalities with less than 30,000 inhabitants and backbone/backhaul in 78 cities
in the same condition, in the Northeast, as well as 3 cities in the Midwest.

5GC technology has the potential to boost data demand in the region and create a relevant
barrier for national telecommunications operators in the interior, but it will require additional
bandwidth for providers, in addition to a series of logistical and operational challenges,
considering that the auction included the commitment to serve cities with 5G with less than
30,000 inhabitants and the obligation to develop the backbone structure in municipalities that
still do not have fiber optic transmission networks.

The fiber optic infrastructure that is already being installed by the Company in small and large
cities will be essential for data transport in 5G, both technologies being complementary.

The possibility of operating 5G in the Northeast region of Brazil has a lot to do with the
Company's mission, given that the new technology will bring broadband internet to the low-
income population that does not have access to fixed broadband, providing the service that 4G
does not and also allowing the Company to explore the market for mobile telephony and data
with 5G technology in small cities in the interior of the Northeast, through Agility Telecom.

The Company tested the technology during 2022 and expects to start commmercial operations
in Mid-2023. By the end of April 2023, the Company already had active towers in ten cities in
the interior of Ceara and Rio Grande do Norte.
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1.3 Information related to operating segments

(a) products and services marketed

The Company, through its direct and indirect subsidiaries, operates in a single
telecommunications operating segment, with operations in the states of Ceara, Paraiba,
Pernambuco, Alagoas, Sergipe, Piaui and Rio Grande do Norte. Below is a brief description of
the telecommunications services included within the Company's single segment:

Multimedia Communication Services (SCM)

The Company offers a digital streaming service (BrisaMusic) that gives instant access to millions
of songs, podcasts, videos and other content by artists from all over the world and especially
from the Northeast region.

Value-added services
The Company offers self-support and replay services for pay-TV and caller ID in telephony.
IT services

The Company offers fixed broadband to homes and companies through FTTH (“fiber-to-the-
home") and GPON (“Gigabit passive network”) networks, delivering speeds of up to 1Gbps.

Equipment leasing services
The Company leases the equipment available to customers - modem and landline telephone.
Pay TV Service Operation - SeAC

The Company offers pay TV services (pay TV) with several package options with channels and
options to serve different types of customers.

Sale of Switched Fixed Telephone Services (STFC)

The Company's portfolio of fixed and mobile telephony services includes local calls and national
and international long distance calls, provided under a private regime.

Sales

It comprises the sale of chips for mobile devices, within the context of the MVNO (“Mobile Virtual
Network Operator”) services provided by the Company.

(b) revenue from the segment and its share in the Company's net revenue

All of the Company's net operating revenue comes from a single business segment that
includes the following telecommunications services: (i) multimedia communication services
(SCMY); (ii) computer services; (iii) value-added services - auto support and replay for pay-TV and
caller ID on telephony; (iv) equipment leasing services; (v) pay TV service operation — SeAC; (v)
sale of Switched Fixed Telephony Services (STFC); and (vi) sale of goods (mobile data chips). We
present below the revenue from this single segment in the fiscal years ended on December 31,
2022 and 2021.

(c) profit or loss resulting from the segment and its share of the Company's netincome

The Company's net profit (loss) comes from a single business segment that includes the
following telecommunications services: (i) broadband internet services; (ii) Pay TV services; and
(iii) fixed and mobile telephony services. We present below the revenue from this single
segment in the fiscal years ended on December 31,2022 and 2021.
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Net profit (loss)
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1.4 Production/Commercialization/Markets

(a) characteristics of the production process

The Company, through its direct and indirect subsidiaries, operates broadband internet
services, pay TV and fixed and mobile telephony, in addition to other complementary services,
with operations in all states of the northeast region, all of which are businesses regulated by the
National Telecommunications Agency.

(b) characteristics of the distribution process

The Company has a sales structure through three sales channels: business to customer (“B2C"),
business to business (“B2B") and business to government (“B2G").

B2C sales are made through (i) digital media, (ii) telemarketing, (iii) face-to-face sales by the
PAP team, (iv) technicians and (v) partners. When selling through digital media, consumers are
attracted through existing commercial campaign forms on the google, facebook and
instagram platforms. After capturing the consumer by lead, the Company's commmercial team
contacts the customer to close the deal. The commercial team uses the following means of
communication with consumers: chat on our website, whatsapp, campaign forms (active
commercial), calls received on Brisanet telesales (receptive commercial) and through the
“Indique um Amigo” campaign, in which Customers who refer a friend on the campaign page
will receive a discount.

In sales through telemarketing, a salesperson makes telephone contact with potential
customers and current customers offering additional products and services in order to increase
their average revenue per user (ARPU) or add a new customer to the company's base. In face-
to-face sales (door-to-door), the seller personally offers the Company's products in
neighborhoods where the Company's network structure already exists, increasing its
penetration. Additionally, technicians from any sector or employees of the Company can offer
services, through referrals or sales, receiving commissions. Finally, the Company also provides
its customers with its own online store for the sale of services over the internet.

The team is made up of own employees and outsourced commercial representatives who have
high quality in sales execution and conversion. In addition, the company organizes events to
promote its services in its markets as part of its commercial strategy.

B2B sales channels are divided into digital sales and offline sales. Digital sales are divided into
two fronts — the receptive front and the active sales front. The first consists of the sale of the
Company's services by 8 consultants segmented into market niches, through telesales
numbers (0800), videoconference, website, e-mails, social networks, stores and offices, chat and
whatsapp. The active sales front is carried out by means of Sales Development Representatives
(SDR) with a team composed of 3 SDRs who warm up the lead by passing on the potential
customer so that a consultant closes the sale.

Offline sales are subdivided into regional sales force and Authorized Agent (Partners). The
regionalized sales force consists of a team of nearly 30 consultants who visit customers in
person. Consultants are segmented by niche and geographic area. The Authorized Agent
(Partners) sales force is made up of ten partners approved by the Company with know-how and
expertise in our products and customers and in the telecommunications market.

In B2G (Business to Government), the Company has software mapping new business
opportunities in the telecommunications and information technology markets. Finally, the
Company has a team of 6 people that covers each geographic location in which it operates,
developing prospects and new business opportunities.

Aiming to differentiate itself from other major players in the market, the Company provides, in
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its operating markets, physical points of sale of services, which also operate with customer
service for the resolution of administrative and financial issues.

Finally, the distribution of TV, telephone and internet signal transmission depends on the
installation of certain equipment at the customer's residence or establishment (in the case of
corporate customers). For this reason, once the administrative procedures for managing the
sale have been carried out, the Company installs the necessary equipment for the proper
functioning of the service at the consumer's address.

(c) characteristics of the markets in which it operates
Broadband Services

Since it began to be used for commercial purposes, more than 25 years ago, the internet has
grown and gained an increasingly fundamental importance in the routine of people and
sectors in Brazil and in the world. This began to gain increasing relevance in fields such as
education, work and leisure for the population - which helped to rapidly expand the adoption
of the tool. As a consequence, currently, the evolution of this technology is directly related to
the economic development of the country, with enormous dependence on this means of
access to information by the population as a whole.

For Brazil, the telecommunications segment already has a relevant scale and totaled R$274.7
billion in revenue in 2022. In this context, broadband has represented an increasingly relevant
slice of the segment, reaching more than 30% of the sector in 2022, compared to 19% in 2018.
Thus, it is clear that this is a sector that is already very relevant for the country and with strong
growth figures for the Broadband subsector, where Brisanet is inserted.

Annual revenue (in billions of reais) of the telecommunications sector in Brazil

30,5%

2018 2019 2020 2022

mmmm Mobile mmmm Broadband mmmm Others Fixed e=@==9% Broadband

Source: Telebrasil

There are many factors that support this continued growth, such as the growing search for
efficiency gains, new trends such as migration to home-office, which was recently accelerated
due to COVID-19, and high penetration potential when compared to developed countries. .
Graph 2: Fixed broadband penetration in Brazil and other countries.
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(Fixed Broadband Subscription in Brazil per 100 Inhabitants, in December 2022)
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The low penetration of broadband in the country is clear when we see that only 21% of
households have access to the technology, an even smaller number when we consider only the
Northeast region of the country, the focus of the Company's operations, where only 9% have
access.

In addition to these growth factors, it is also worth noting that the rapid proliferation of new
forms of access to content and information such as Netflix, YouTube, online games, social
networks and applications also strongly support the search for broadband services.

The large increase in bandwidth consumption was accompanied by a search for internet
services with reliable connections and ever-increasing speeds, which required a continuous
expansion of the telecommunications network to support such demand. In December 2018,
only 26% of all customers had connections greater than 34mbps, a percentage that rose to 87%

11.9% 9.0%

24.7%

36.4%
48.0%

2018 2019 2020 2021 2022

m34 Mbps> m12Mbps - 34 Mbps <12 Mbps
in December 2022, evidencing the great demand for high speeds.
Graph 3: Customers by connection speed in Brazil

Source: Anatel
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In this context, fiber optic technology stands out and is well positioned to take advantage of
this new growth trend by allowing faster connections. When looking at the evolution of
accesses over the last 5 years, it is noted that fiber has stood out compared to other broadband
technologies, gaining more and more space in comparison to other technologies, such as cable,
xDSL, radio, among others.

Graph 4: Total fixed broadband accesses in Brazil by technology.
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The fiber optic penetration rate in Brazilian municipalities has already reached the mark of 31.7
million accesses in 2022, which is equivalent to 70.0% of all broadband accesses in Brazil. This
mark represents an accelerated average annual growth rate above 53%.

In addition to the points already presented, fiber optic technology is gaining more and more
importance because it has different advantages compared to other technologies, such as the
low incidence of oscillations and interference, allowing higher speeds due to greater
transmission capacity, being more economical to operate because it is a passive network and
also has easy scalability.

In this sense, unlike the other main companies in the sector, Brisanet stands out in the sector
as the largest independent fiber platform in Brazil and isolated leader in the states where it
operates:

This relevance is also clear when we put it in perspective before the big telephony companies
in the market. The Company is the only one whose infrastructure has been exclusively
developed with a focus on optical fiber, a technology that is present in almost 100% of the
Company's network (99.9% fiber and 0.1% radio), which represents a clear advantage over its
competitors.

By providing a service focused on fiber and with more quality and efficiency, when analyzing
the quality of the Company's service in comparison with the other main companies in the

2023 REFERENCE FORM - Brisanet Participagdes S.A.

23



marketThis perception of quality is demonstrated when we analyze Anatel's ranking, in which
the Company presents the best grades in terms of overall satisfaction in the states where it

operates.

Graph 5: ISG Scores — Anatel Survey 2020.
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Since 2021, Anatel has changed the criteria and the Satisfaction Survey is no longer national and
the rankings are released by state. In the 2021 Survey, the Company was surveyed in 5 states
and obtained the 3 highest state grades in Brazil, being the first in all the states where it
operated. In the 2022 Survey, the Company was surveyed in 7 states, according to the same
criteria as the previous year, and obtained the 5 highest state scores in Brazil, continuing to be

the first in all states surveyed.

The aspect of fragmentation is another relevant characteristic of the optical fiber market that
favors the Company's business model and expansion plan. Currently, small internet providers
concentrate around 65% of the Brazilian fiber optic market share. In 2022, the participation of
small internet providers grew from 61% in 2020 to 65% of fiber optic accesses.

Graph 6: Evolution of the optical fiber market share in Brazil.
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Source:Anatel
Note: It considers the four bigtelcos in the country as big providers.

This evolution in the participation of small providers happens since, historically,
telecommunications companies have concentrated their investments in the mobile segment
and in large cities, allowing the emergence of local providers as an alternative, offering better
connection infrastructure and services to the customer.

These small providers play a crucial role in expanding broadband in a country of continental
dimensions like Brazil. The Company's case applies strongly to this purpose, the Company takes
information to many cities in the interior of the Northeast region that previously did not have
access to a quality broadband service such as Fiber.

Thus, summarizing this scenario, the Brazilian broadband sector has more than 8,100 internet
providers spread across the country, of which approximately 95% have a maximum of 5000
subscribers. It is expected that there will still be a broad wave of consolidation of these small
and medium-sized companies in search of achieving a national leadership position, efficiency
gains, investment capacity and expansion of the quality of services provided, as already
observed in the past in other developed countries like the United States of America.

Graph 7: ISPs by Subscriber Base.
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(i) participation in each of the markets

The Company has a prominent position in the regions where it has operations, being one of the
largest companies in the broadband Internet sector in northeastern Brazil, with a capacity for
expansion considerably fast. The Company currently serves 155 cities and has an even greater
reach when we also consider Agility Telecom, its franchise business model, which serves more
than 155 cities through 90 franchisees.

With more than 61,000 km of metropolitan fiber network, the company has become one of the
largest providers in the country in this segment. Due to the good results and future
perspectives of the technology, the focus and development of optical fiber in the country
became the Company's main growth engine.

The Company's market share dominance can be observed when we analyze the market share
in the states where it has been operating for the longest time — Ceard, Rio Grande do Norte,
Paraiba and Alagoas.
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Graph 9: Evolution of Brisanet's Market Share in Ceara
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Graph 10: Evolution of Brisanet's Market Share in Rio Grande do Norte
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Graph 12: Evolution of Brisanet's Market Share in Alagoas
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(i) conditions of competition in the markets

The fixed broadband internet market in Brazil is very competitive and fragmented, comprising
two large different profiles of companies.

There are the large and traditional telecommunications operators, which in recent years have
made major investments in the sector to expand their presence, focusing mainly on large
centers and to modernize their legacy technology infrastructure towards fiber optics. This first
group has around 35% market share of the optical fiber market in December 2022.

While on the other hand, we have the small internet service providers (ISPs) that have gained a
large part of the market share in the fiber optic segment in the country, operating in smaller
cities and investing in scalability and better services. This second group has shown accelerated
growth in recent years and currently dominates the sector with 65% market share.

(d) eventual seasonality

The effects of seasonality are not material to the Company's business.
(e) main inputs and raw materials, informing:

(i) description of the relationships maintained with suppliers, including
whether they are subject to government control or regulation, indicating the bodies and
the respective applicable legislation

Our purchasing process in Brazil is aimed at supplying products and services that allow the
optimization of global costs, while ensuring competitiveness, quality and safety requirements.

To ensure greater competitive advantage, in compliance with the principles indicated above,
the purchasing process is carried out by comparing technical and economic offers from
qualified suppliers, according to procedures established by the companies; imprinting
commercial ethics on the management of themes; providing for an adequate monitoring and
control system.

As for government control and regulation of telephone services, relations with suppliers, in
general, are not regulated, except in a few contracts such as lease of means, interconnection
and auditing, regulated by Anatel and CVM legislation, respectively. .

On the other hand, suppliers of visual content programming and bandwidth for internet access
are not subject to government control or regulation, except for the call center which is
regulated, requiring better customer service; for example, the call center should offer
customers the option to contact an operator, be available 24/7 to handle customer complaints
within five days. The Company has implemented these requirements in all of its call centers.

(ii) eventual dependéncia de poucos fornecedores

There are several programming content providers on the market, therefore, there is no
dependency on a few providers. On the other hand, failing to provide certain content in our
lineup mMmay lead to cancellations by our video customers. Likewise, in the equipment market,
we have a wide range of suppliers, both domestic and foreign. Our suppliers may, among
others, delay delivery times, raise their prices, limit the amounts they are willing or able to
provide to us, or experience disruptions in their own supply chains. If these suppliers are unable
or unwilling to provide us with equipment or supplies on a regular basis, we may face difficulty
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in carrying out our operations, which could adversely affect our results of operations and limit
our ability to perform our contracts.

(iii) possible volatility in their prices

The constant changes and innovations in the telecommunications sector can result in a limited
offer of essential equipment for the provision of services. Restrictions on the number of
manufacturers imposed by the Brazilian government for certain inputs pose risks. Products are
directly linked to currency fluctuations and the imposition of fees, so we are dependent on the
ability to forecast domestic demand and manage our inventories.
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1.5 Main customer

(a) total amount of revenue from the customer

Not applicable, considering that the Company does not have clients responsible for more than
10% of its total net revenue.

(b) operating segments affected by revenues from the customer

Not applicable, considering that the Company does not have clients responsible for more than
10% of its total net revenue.
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1.6 Relevant effects of state regulation

(a) the need for governmental authorizations to carry out the activities and the history
of relationship with the public administration to obtain such authorizations

National Telecommunications Agency - ANATEL

The Company, through its subsidiaries, provides telecommunications services and is subject to
the regulation and supervision of ANATEL. Among other measures necessary to meet the public
interest and for the development of Brazilian telecommmunications, ANATEL is responsible for
issuing and terminating authorizations for the provision of telecommunications services under
the private regime, inspecting and applying sanctions, as established by article 19, Xl, of Federal
Law No. 9,472 of July 16,1997 ("General Telecommunications Law" or "LGT").

The provision of telecommunications services must be carried out in accordance with the
provisions of federal legislation, not limited to the provisions of the General Telecommunications
Law. In addition to the General Regulations for Granting, each of the telecommmunications services
has specific regulations issued by ANATEL. The Company, through its subsidiaries, has been
granted concessions for the exploration of the following telecommmunications services (i)
Multimedia Communication Service ("SCM"), governed by ANATEL Resolution No. 614, dated May
28, 2013; (ii) Fixed Commuted Telephone Service ("STFC"), in the Local, National Long Distance
("LDN") and International Long Distance ("LDI") modes, governed by ANATEL Resolution No. 426,
dated December 9, 2005; (iii) Conditional Access Service ("SeAC"), governed by ANATEL Resolution
581, of March 26, 2012; (iv) Personal Mobile Service ("SMP"), governed by Resolution 477, of August
7,2007; and (v) Private Limited Service ("SLP"), governed by ANATEL Resolution 617, of June 19, 2013.
Authorization for the provision of telecommunications services will not have its validity subject to
a final term, as determined by the General Telecommunications Law.

While SCM, STFC and SeAC are characterized as telecommunications services of collective
interest, SLP consists of telecommunications services of restricted interest. This is a
classification established by the General Telecommmunications Law with regard to the scope of
the interests they serve. In this sense, services of collective interest should be provided by the
companies that have been granted them to all those interested in their use, under non-
discriminatory conditions. In turn, restricted interest services, such as SLP, are intended for the
use of the provider itself, or for certain user groups selected by the authorized provider.

The General Telecommunications Law establishes subjective conditions for a company to
obtain authorization for a collective interest service: (i) to be constituted under Brazilian laws,
with headquarters and administration in the country; (ii) not to be prohibited from bidding or
contracting with the Public Power, not to have been declared ineligible or not to have been
punished, in the previous two years, with the decree of forfeiture of concession, permission or
authorization of telecommunications service, or of forfeiture of the right to use radio frequency;
(iii) have the technical qualification to provide the service, the economic and financial capacity,
fiscal regularity and to be in good standing with the Social Security; and (iv) not be, in the same
region, locality or area, in charge of providing the same type of service.

In view of this, the Company, through its subsidiaries, obtained frommn ANATEL concessions to
provide telecommmunications services, for each service provided, as shown below:
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Company

Use of radio
frequencies

Brisanet Servigos de
Telecomunicagdes S.A.

Act 7.225/2020
Secondary use of the spectrum
Validity: 12/31/2021

Act n°® 9.017/2018
Authorization for the use of radio frequencies in the
2.5GHz band
Validity: 11/23/2033

Act n°1.434/2021
Temporary use of spectrum in the 3.5 GHz band
Validity: 05/03/2021

Act n° 6.582/2021
Authorization of radio frequency in the band 2.5 GHz
Validity: 08/31/2036

Act n° 4.393/2023
Secondary use of the spectrum
Validity: 04/01/2028

Act n° 3.142/2023
Secondary use of spectrum in the band 2.3 GHz
Validity: 02/01/2028

Act n°17.455/2022
Secondary use of spectrum in the band 2.3 GHz
Validity: 12/01/2027

Act 17.436/2022
Secondary use of spectrum in the 2.3 GHz band
Validity: 12/01/2027

Act n°10.574/2021
Authorization for radio frequency use in the band 2.3
GHz and 35 GHz
Validity: 08/12/2041

Act 10.832/2022
Temporary use of spectrum in the band 3.5 GHz
Validity: 09/29/2022

Act n°12.385/2021
Temporary use of spectrum in the 3.5 GHz band
Validity Dec. 20th, 2021

Act n° 4,366/2020
Temporary use of spectrum in the 3.5 GHz band
Validity: 08/10/2020

Act n°® 4.367/2020
Temporary use of spectrum in the band 700 MHz
Validity: 10/08/2022

Act n°7.225/2020
Secondary use of spectrum in the band 700 MHz
Validity: 12/31/2021
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It is worth noting that Resolution 426, of December 9, 2005, which approves the Regulation of
STFC, forbids the same provider, its controller, associated or controlled, to provide the same
modality of STFC (local, LDN or LDI), through more than one authorization or concession, in the
same area of service provision, or part of it, in the terms of article 10-E. ANATEL grants a period
for regularization, according to the sole paragraph of article 10-E, which may occur by means of
waiver of authorization, or by means of consolidation of authorizations, according to article 10-
C §2°

In order to provide these telecommunications services efficiently and competitively, the
Company, through its subsidiaries, uses a series of resources, among which is the use of radio
frequencies. As established by the General Telecommunications Law, authorization for the use
of radio frequencies is a binding administrative act, associated with the concession, permission
or authorization for the rendering of telecommunications services, which grants the interested
party, for a determined period of time, the right to use radio frequencies, in accordance with
the legal and regulatory conditions.

Under the terms of ANATEL Resolution No. 671, dated November 3, 2016, which approves the
Radio Frequency Spectrum Use Regulations, the use of radio frequencies may occur on a
primary or secondary basis. Primary use is characterized by the right to protection against
harmful interference; secondary use is characterized by the right to protection against harmful
interference, except when originating from primary use, or subsidiary use of radio frequencies
associated with an industrial exploitation contract. Thus, the Company, through its subsidiaries,
obtained from ANATEL rights of use of radio frequencies, as shown below:

Telecommunication Services Authorization
Acts

SCM | Act 42,762/2004
Brisanet Servigcos de Telecomunicagdes SeAC - Act n° 4.730/2013

SA SLP - Act 2.347/2020
STFC - Act 2.480/2012 and Act 7.628/2021

Company

Company Use of radio
frequencies
Act 7.225/2020

Secondary use of the spectrum
Validity: 12/31/2021
Act n°9.017/2018
Brisanet Servicos de Telecomunicacdes | Authorization for the use of radio frequencies in
S.A. the 2.5 GHz band
Validity: 11/23/2033
Act N°1.434/2021
Temporary use of spectrum in the 3.5 GHz band
Validity: 03/05/2021

Act No. 9.017/2018 was originated through Bidding No. 002/2015, with a public price of R$
1,732,400.46, subject to the rules of ANATEL Resolution No. 65, of October 29, 1998, which
approves the Bidding Regulations for Concession, Permission and Authorization for
Telecommunications Service and Radio Frequency Use. In the terms of the Regulations for Use
of the Radiofrequency Spectrum, as of the date of publication of the authorization act for use
of radio frequencies in the Federal Official Gazette, a deadline will be established for effective
use of the radio frequency, on a definitive basis, not exceeding 18 months, extendable only once

— Brisanet Participagdes S.A.

33



for no more than 12 months if the interested party can prove unforeseeable circumstances or
force majeure. Failure to meet the deadlines for entry into operation may subject the offender
to the penalties of (i) warning; (ii) fine; (iii) temporary suspension; (iv) forfeiture; and (v)
declaration of ineligibility, under the terms of the General Telecommunications Law.

ANATEL does not require an authorization for (i) the use of radio frequency through equipment
of restricted radiation defined by ANATEL; and (ii) the use, by the Armed Forces, of radio
frequencies in the bands destined exclusively for military purposes.

The company, through its controlled companies, also provides Value Added Service ("VAS"),
understood as the activity that adds, to a telecommunications service that supports it and with
which it is not confused, new utilities related to the access, storage, presentation, movement or
recovery of information. Because it is not confused with telecommunications services, the
provision of VAS does not require authorization fromm ANATEL.

Under the inspection and regulation exercised by ANATEL, the providers of
telecommunications services are subject to the payment of fees, sectorial charges and public
prices arising from the concessions held. Brisanet Servicos de Telecomunicacdes S/A has debts
with ANATEL, which have been appealed with suspensive effect and/or in court and/or paid in
installments. In addition, the Company, through its subsidiaries, has the obligation to pay the
Contribution for the Development of the National Film Industry ("Condecine") to the National
Cinema Agency ("Ancine"), as established by Federal Law No. 12,485, of September 12, 2011.

In addition to ANATEL, the Company's subsidiaries that hold licenses to provide the
Conditioned Access Service (SeAC), popularly known as Pay TV, are also subject to compliance
with the rules and obligations set forth in Law No. 12,485/2011 (SeAC Law) and regulated by
Ancine in relation to the activities of packaging and distribution of content. Such subsidiaries
of the Company require registration/accreditation before Ancine, pursuant to the SeAC Law,
Provisional Measure No. 2,228-1, of September 6, 2001, which created Ancine, and Normative
Instruction No. 91, of December 1, 2010. In case of non-compliance with the provisions of the
SeAC Law, the violator will be subject to the following sanctions, applicable by Ancine, without
prejudice to those of a civil and criminal nature: (i) warning; (ii) fine; (iii) temporary suspension
of accreditation; and (iv) cancellation of accreditation.

Considering that the validity of authorizations for telecommunications service provision is not
subject to a final term, they may be extinguished only by (i) revocation; (ii) forfeiture; (iii) de-
escalation; (iv) waiver; or (v) annulment, according to the specificity of each modality brought
by the General Telecommunications Law. In turn, the authorization for the use of radio
frequencies will be extinguished by its final term or in the event of its irregular transfer, as well
as by expiration, forfeiture, renunciation or annulment of the authorization to provide the
telecommunications service that uses it.

Furthermore, any failure to comply with the duties arising from the applicable authorizing acts
and regulatory legislation will subject the infringing parties to the following sanctions,
applicable by ANATEL, without prejudice to those of a civil and criminal nature, provided there
is an opportunity for prior and full defense: (i) warning; (ii) fine; (iii) temporary suspension; (iv)
forfeiture; and (v) declaration of ineligibility. According to ANATEL Resolution No. 589 of May 7,
2012, which approves the Regulation on the Application of Administrative Penalties, in addition
to the penalties provided in the General Telecommunications Law, ANATEL may also apply
sanctions of obligations to do and obligations not to do.

It is up to ANATEL to homologate or recognize the certification of telecommmunications
products, observing the standards and norms defined by ANATEL Resolution No. 715, dated
October 23, 2019, so that telecommmunications service providers can only use products duly
certified and homologated by ANATEL.
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Furthermore, it is worth mentioning that the Company is a party to infrastructure sharing
agreements with electricity distributors. Although these are contracts governed by private law,
ANATEL is competent to inspect them. In this regard, Joint Resolution No. 1 of November 24,
1999 (Aneel, Anatel and ANP), which approves the Joint Regulations for Infrastructure Sharing
between the Electric Power, Telecommunications and Petroleum Sectors, establishes that
approval of the contracts by the competent regulatory agencies is a condition for the
effectiveness of such contracts.

Data Protection Regulation

Regulations on privacy and data protection in the world have evolved in recent years, in order
to establish more objective rules on how personal data, that is, all information related to
identified or identifiable natural person, can be used by organizations.

In Brazil, specifically until the year 2018, the theme was treated by the judiciary in a casuistic
and punctual way, through the interpretation of a series of sparse and sectorial legal provisions,
namely:

(i) the Brazilian Federal Constitution, which established the right to privacy, privacy and image
as constitutional rights;

(i) Law n° 8.078/90 (“Consumer Defense Code - Cédigo de Defesa do Consumidor”), which
brought more objective contours to the opening of consumer databases and registration of
bad payers, establishing, including, that the consumer must have access to personal data
contained in such databases about him, as well as about their respective sources;

(iii) Law No.12,414/11 (“Positive Registration Law - Lei do Cadastro Positivo”), amended in 2019,
which established specific rules for the creation of databases of good payers, determining that
it is the right of the register, among others, to be informed about the identity of the manager
and about the storage and purpose of processing your personal data, and, having your personal
data used only in accordance with the purpose for which they were collected,;

(iv) Law No. 12,965/14 (“Civil Rights Framework for the Internet - Marco Civil da Internet”),
which dealt in several articles with the protection of privacy and personal data of users in the
online environment, but did not define the concept of personal data; It is

(v) Decree No. 877116, which regulated the Civil Rights Framework for the Internet, defining
personal data as those related to an identified or identifiable natural person, such as identifying
numbers, locational data or electronic identifiers, when these are related to a person.

However, in August 2018, the LGPD was enacted, which regulates the practices related to the
processing of personal data in general, through a new system of rules regarding the processing
of personal data, more complete and of transversal application, affecting all sectors of the
economy,

The LGPD aims to protect the fundamental rights of freedom, privacy and free development of
the personality of natural persons, creating an environment of greater control of individuals
over their data and of greater responsibilities for the organizations that process such personal
data, bringing new obligations to be observed. As an example, the LGPD establishes a series of
principles that must be observed in the treatment of personal data, namely purpose, adequacy,
necessity, free access, data quality, transparency, security, prevention, non-discrimination,
accountability and responsibility.

The scope of application of the LGPD covers all personal data processing activities, including in
an online environment, and extends to natural persons and public and private entities,
regardless of the country where they are headquartered or where the data is hosted, provided
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that (i.e.) the processing of personal data takes place in Brazil; (ii) the data processing activity is
intended to offer or provide goods or services or to process data of individuals located in Brazil;
or (iii) data subjects are located in Brazil at the time their personal data is collected.

In addition, said law (i) provides for several authorized hypotheses for the processing of personal
data (no longer just consent, as provided for in the Civil Framework); (ii) provides for a range of
rights of holders of personal data; (iii) provides for sanctions for non-compliance with its
provisions, which vary from a simple warning and ordering the exclusion of personal data
treated in an irregular manner to the imposition of a fine, in the amount equivalent to up to 2%
(two percent) of the company's revenue organization in Brazil; and (iv) authorized the creation
of ANPD, the authority that guarantees compliance with data protection rules in Brazil, which
has powers and responsibilities similar to European data protection authorities, exercising a
triple role of (i) investigation, comprising the power to request information from controllers and
operators of personal data; (ii) enforcement, in cases of non-compliance with the law, through
administrative proceedings; and (iii) education, with the responsibility of promoting knowledge
about data protection and security measures in the country, including issuing resolutions on
how the LGPD should be interpreted and promoting standards of services and products that
facilitate the control of data and preparing studies on national and international practices for
the protection of personal data and privacy, among others.

Furthermore, it is also relevant to clarify that the LGPD entered into force on September 18,
2020, while most of its provisions, except for the applicability of its administrative sanctions (arts.
52, 53 and 54), entered into force on August 1, 2021, pursuant to Law No. 14,010/2020.

In the current scenario, non-compliance with any provisions set forth in the LGPD has the
following risks: (i) the filing of lawsuits, individual or collective, claiming damages arising from
violations, based not only on the LGPD, but on the sparse and sectoral legislation on data
protection still in force; and (ii) the application of penalties provided for in the Consumer
Protection Code and Civil Rights Framework for the Internet by consumer protection bodies.

If the Company is not able to adapt its processes and implement the measures required to fully
comply with the LGPD, in addition to the risks of filing lawsuits and fines provided for in other
legislation mentioned above, the Company may suffer the administrative sanctions applicable
by the ANPD provided for by law, namely (i) warning with indication of deadline for adopting
corrective measures, (ii) simple fine, of up to 2% (two percent) of the billing of the legal entity
governed by private law, group or conglomerate in Brazil in its last fiscal year, excluding taxes,
limited, in total, to BRL 50,000,000.00 (fifty million reais) per infraction, (iii) daily fine, subject to
the total limit referred to in the immediately preceding item, (iv) publication of the infraction
after its occurrence has been duly investigated and confirmed, (v) blocking of the personal data
to which the infraction refers until its regularization, (vi) deletion of the personal data to which
the infraction refers.

In case of recurrence, more severe sanctions to the Company, such as suspension of the
operation of the database to which the infraction refers for a maximum period of 6 (six) months,
extendable for equal period, until the regularization of the processing activity by the controller;
suspension of the exercise of the processing activity of the personal data to which the infraction
refers for a period of 6 (six) months, extendable for equal period; and partial or total prohibition
of the exercise of activities related to data processing.

Considering that the Company offers internet connection services to its customers (individuals
or companies), in addition to access to other applications, such as subscription television and
music streaming packages, it processes personal data of customers and users of these services
in order to enter into contracts with them and provide such services, so that it is subject to the
aforementioned legislation.
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Environmental Regulation
Environmental Licensing

According to Federal Law No. 6938/1981 ("National Environmental Policy - Politica Nacional
do Meio Ambiente" or "PNMA"), the construction, installation, expansion, modification and
operation of establishments or activities that use natural resources or that may be considered
effectively or potentially polluting, or that may cause environmental degradation, are subject
to environmental licensing, which may occur at federal, state or municipal level, depending on
the typology, size and location of the enterprise. Complementary Law 140/2011 establishes the
general criteria for determining the environmental authority responsible for environmental
licensing of the enterprise.

As defined by Resolution No. 237/1997 of the National Environmental Council ("CONAMA"), the
licensing process encompasses, as a rule, three different stages: the Preliminary License ("LP"),
granted in the preliminary phase of the undertaking, approving its location and conception and
attesting to its environmental feasibility and which assesses the basic conditions for the
location, installation and operation of the activity or undertaking; the Installation License ("LI"),
which authorizes its effective installation and implementation; and, finally, the Operation
License ("LO"), which authorizes the start of the operation of the licensed activity or
undertaking. The environmental licensing process can occur in a simplified way, instead of the
previously described three-phase system; however, its applicability will depend on the specifics
of the project, the scope of its environmental impacts, the location, and the criteria for
enforceability established by the competent environmental agency.

Some of the Company's operational units may be subject to environmental licensing. The
licenses have limited validity, so they must be periodically and timely renewed by the respective
environmental licensing agencies, under penalty of losing their validity and irregularity of the
activity and/or undertaking. Furthermore, environmental licenses may establish technical
conditions for the development of activities, which are conditions of validity, and the non-
compliance with these conditions, when required, may impact the regularity of the Company's
operations.

The operation of effectively or potentially polluting activities without a valid environmental
license or in disagreement with its conditions may imply the application of penalties such as
the imposition of fines of up to R$ 10 million and the suspension of activities, for example, in the
administrative sphere.

Environmental Responsibility

Environmental liability can occur in three different and independent spheres: (i) administrative;
(ii) civil; and (iii) criminal. This provision is found in paragraph 3 of art. 225 of the Federal
Constitution of 1988.

The three spheres of responsibility mentioned above are said to be "diverse and independent"
because, on the one hand, the agent can be held responsible at all three levels. On the other
hand, the absence of responsibility in one of such spheres does not necessarily exempt the
agent from responsibility in the others.

Administrative Responsibility

With regard to administrative responsibility, any action or omission that involves the violation
of the norm for the preservation of the environment due to fault or willful misconduct
(subjective responsibility), regardless of the actual occurrence of environmental damage, is
considered an environmental administrative violation.

According to Brazilian legislation, fines for administrative infractions can reach up to R$50
million, with the maximum fine generally applied in cases of greater environmental impact or
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risk to human health. Other penalties include, for example, the embargo of work or activity and
their respective areas; demolition of work; and partial or total suspension of activities. In
addition, the settlement of cases of environmental infringement may give rise to the signing of
terms of commitment with the competent authority.

Civil responsability

In the civil sphere, liability is objective for damage caused to the environment and to third
parties, as provided for in article 14, paragraph 1, of the PNMA and, therefore, is applied
regardless of the verification of guilt.

Furthermore, environmental civil liability is joint and several between the agents causing
environmental damage, and may be attributed to all those responsible, directly or indirectly, for
the activity causing environmental degradation. Due to the joint and several nature of
environmental civil liability, one of the agents may be liable for the total environmental damage,
being entitled to a return action against the other causes of environmental damage. There is
no provision in Brazilian legislation for a ceiling or limitation on the amount to be set as
compensation for environmental damage, which should be proportional to the damage
caused, nor, according to the consolidated position of the Federal Supreme Court, is
environmental civil liability subject to to statute of limitations.

Thus, the hiring of third parties to perform any service in the Company's enterprises, including,
for example, the suppression of vegetation or the disposal of solid residues, does not exempt
the Company from responsibility for any environmental damage caused by the contracted
third parties, should they not perform their activities in compliance with environmental
standards.

Criminal Liability

Federal Law No. 9605 of February 12, 1998 ("Environmental Crimes Law") provides for the
accountability of all those who, in any way, contribute to the practice of crimes against the
environment, and each one is penalized to the extent of their culpability. In addition, the legal
entity can be criminally convicted if the environmental crime was committed by decision of its
legal or contractual representative, or its collegiate body, in the interest or benefit of the legal
entity, when the fault or malice of the violator is proven.

The directors, managers and other individuals that act as agents or representatives of the
convicted legal entity, and that contribute to the practice of environmental crimes attributed
to this legal entity, are also subject, to the extent of their culpability, to penalties that restrict
the rights of the legal entity and deprive it of its freedom.

Additionally, the Environmental Crimes Law foresees the possibility of disregarding the legal
personality of the legal entity that caused the environmental violation, whenever the latter is
an obstacle to the reimbursement of losses caused to the quality of the environment.

Solid Waste

The Federal Law No. 12.305 of August 2, 2010 ("National Solid Waste Policy") establishes that
the companies that generate solid waste classified as hazardous, industrial or that, due to its
nature, composition or volume, are not equated to household waste by the municipal
government, must obligatorily prepare solid waste management plans ("PGRS") for the waste
generated, in order to ensure its environmentally appropriate final disposal. Furthermore, the
CONAMA resolution No. 307/2002 establishes the steps that must be contemplated in the civil
construction waste management plans ("PGRCC").

Failure to comply with the environmental legislation on solid waste can lead to the application
of the administrative and criminal sanctions mentioned above, in addition to the obligation to
repair any environmental damage caused.
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Federal Technical Registration

The National Environmental Policy also instituted the Federal Technical Register of
Potentially Polluting Activities or Users of Environmental Resources (“CTF/APP”), under the
administration of the Brazilian Institute of the Environment and Renewable Natural
Resources (“IBAMA"), whose registration is mandatory for all legal entities that carry out
potentially polluting activities described in Annex | of Normative Instruction No. 06/2013 of
IBAMA.

According to Federal Law No. 6,938/1981, amended by Federal Law No. 10,165/2000, individuals
and legal entities that carry out potentially polluting activities and that are not registered with
the CTF will incur an infraction punishable by a fine, the amount of which varies from R $50.00
(fifty reais) to R$9,000.00 (nine thousand reais), without prejudice to the collection of the
Environmental Control and Inspection Fee (“TCFA") due for up to 5 retroactive years, with
interest and charges, when applicable . In addition, IBAMA may impose other administrative
sanctions, such as fines ranging from BRL 1,000.00 to BRL 100,000.00, if it understands that the
Annual Report on Potentially Polluting Activities (“RAPP”) has not been properly delivered. by
the entrepreneur.

(b) issuer's environmental policy and costs incurred in complying with environmental
regulation and, if applicable, other environmental practices, including adherence to
international standards of environmental protection

Up to the closing date of this Reference Form, the Company had not implemented a socio-
environmental policy in its operations or adhered to international standards of environmental
protection. For more information about the environmental and sustainability practices adopted
by the Company, see item 1.9 below.

(c) dependence on patents, trademarks, licenses, concessions, franchises, royalty
contracts relevant to the development of activities

On the date of this Reference Form, the Company owns intellectual property assets, which are
relevant to the development of the Company's activities.

Asset type Asset description Duration

Brands Registration No. 919057438 for the mixed trademark "ISA", Until 03/02/2031
in class NCL (11) 38.

Registration No. 919057390 for the figurative mark, in class  Until 11/031/2030

Brands
NCL (11) 35.

Internet domain name < agilityfixo.com.br > 08/13/2023
Internet domain name <agilityfranquia.com.br> 09/19/2023
Internet domain name <agilityiot.com.br> 04/05/2024
Internet domain name <agilitymovel.com.br> 12/08/2023
Internet domain name <agilityplay.com.br>; 08/12/2023

<agilitytel.com.br> 08/12/2023
Internet domain name <agilitytelecom.com.br> 08/12/2023
Internet domain name <agilityticket.com.br> 08/12/2023
Internet domain name <agilitytv.com.br> 08/12/2023
Internet domain name <agilityvod.com.br> 09/19/2023
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Internet domain name

<brisaead.com.br>

10/26/2023

Internet domain name <brisafixo.com.br> 08/20/2023
Internet domain name <brisamovel.com.br> 08/20/2023
Internet domain name <brisaplay.com.br> 06/19/2024
Internet domain name <brisatv.com.br> 08/20/2023
Internet domain name <grupobrisanet.com.br> 08/09/2027
Internet domain name <timebrisa.com.br> 08/08/2023
Internet domain name <brisa.net.br> 04/10/2024
Internet domain name <brisaaplicativos.com.br> 04/15/2024
Internet domain name <brisacamera.com.br> 04/15/2024
Internet domain name <brisafiber.com.br> 08/17/2023
Internet domain name <brisafone.com.br> 10/16/2023
Internet domain name <brisamusic.com.br> 04/15/2024
Internet domain name <brisamusica.com.br> 04/15/2024
Internet domain name <brisanet.com.br> 12/30/2028
Internet domain name <brisanet.net.br> 03/24/2030
Internet domain name <brisarastreamento.com.br> 04/15/2024
Internet domain name <tvbrisa.com.br> 08/22/2023

The following are brief considerations on the regulation to which the Company's intellectual
property assets are subject:

Brands

In Brazil, trademarks are visually perceptible distinctive signs that identify and distinguish
products and/or services, not including, therefore, sound, taste and/or smell signals. In some
cases, trademarks also have the function of certifying the conformity of products and/or
services with certain standards and/or technical specifications.

Law No. 9279/96 ("Industrial Property Law") provides that the ownership of a given trademark
can only be acquired by means of a registration granted by the National Institute of Industrial
Property ("INPI"), the federal agency responsible for the registration of trademarks, patents and
other industrial property rights in Brazil.

After the trademark registration is granted by the INPI, the holder becomes the owner of the
trademark and has the exclusive right to use it in Brazil, for a period of 10 (ten) years, which can
be extended for equal and successive periods, upon payment of additional fees to the INPI.

During the registration process, the person who applied for the registration of a certain
trademark (applicant) has only an expectation of ownership of the trademark for the
identification of his products or services, together with the right to care for the material integrity
and/or reputation of the required sign.

It is important to note that the registration of a given trademark is extinguished by (i) expiration
of the term, when renewal is not requested within the appropriate period; (ii) resignation
(voluntary abandonment by the holder or by the legal representative); (iii) forfeiture (lack of use
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http://brisamusic.com.br/
http://brisamusica.com.br/
http://brisanet.com.br/
http://brisanet.net.br/
http://brisarastreamento.com.br/
http://tvbrisa.com.br/

of the trademark) or (iv) non-compliance with the provisions of Article 217 of the Industrial
Property Law (the need for the person domiciled abroad to maintain an attorney in Brazil).

Domain Names
A domain name is an identification of autonomy, authority, or control within the Internet.

Domain names follow the rules and procedure of the Domain Name System ("DNS"), so any
name registered in the DNS is a domain name. In Brazil, the entity responsible for distributing
and registering domain names, as well as administering and publishing the DNS for the ".br"
domain and maintenance services is Registro.br.
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1.7 Relevant revenues in the issuer's headquarter country and abroad

(a) revenue from customers assigned to the issuer's home country and their share of
the issuer's total net revenue

Not applicable, considering that the Company does not have operations in foreign countries
and, therefore, does not earn revenues abroad.

(b) revenue from customers assigned to each foreign country and their share in the
issuer's total net revenue

Not applicable, considering that the Company does not have operations in foreign countries
and, therefore, does not earn revenues abroad.

(c) total revenue from foreign countries and their share of the issuer's total net

revenue

Not applicable, considering that the Company does not have operations in foreign countries
and, therefore, does not earn revenues abroad.
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1.8 Relevant effects of foreign regulation

Not applicable, considering that the Company does not have operations in foreign countries.
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1.9 Environmental, social, and corporate governance (ESG) information

(@) Whether the issuer discloses ESG information in an annual report or other specific
document for this purpose

The disclosure of information related to environmental, social, economic, and corporate
governance (ESG) aspects in annual reports has become an obligation for Brisanet, which, in
2022, published its first integrated report referring to 2021. Currently, we are in the final stage
for preparing the 2022 report. On July 28, 2023, the Company issued its 2022 Sustainability
Report

(b) Methodology or standard followed in the preparation of this report or document

The 2022 report was produced for the first time using the methodology of the Global Reporting
Initiative - GRI. This methodology is a set of guidelines and indicators used for preparing
sustainability reports, with the aim of standardizing the way organizations report their
performance in relation to social, environmental, and corporate governance issues.

(c) If this report or document is audited or reviewed by an independent entity, identifying
this entity, if applicable

The data explained in the report cover the period from January 1st to December 3lst, 2022, and
transparently present the main results related to the material topics that were considered
decisive for our business. This year's report has not yet undergone an external data audit
however, it complies with all the foreseen requirements, in addition to having been analyzed
and approved by the company's senior management.

(d) The page on the World Wide Web where the report or document can be found

The document is available on Brisanet's official website, as well as on the Investor Relations
website.

(e) Whether the report or document produced considers the disclosure of a materiality
matrix and key ESG performance indicators, and what are the material indicators for
the issuer

In the 2022 sustainability report, we published for the first time the matrix of materiality matrix
for the first time. The material topics were determined following the standards and updates of
the GRI norms, taking into account the impacts caused by the company and the opinion of the
stakeholders. The material topics chosen were: reliability and relationship with customers,
compliance with laws and regulations, economic and financial performance, health, well-being
and employee management, corporate governance, digital inclusion and access to
connectivity, energy efficiency, innovation and technology and infrastructure investment.

Regarding performance indicators, in 2022 the company began to map out the most relevant
ones. considered most relevant and the results were made available in the sustainability report.
report. In the environmental area, we will look at: energy consumption, greenhouse gas
emissions, waste generation emissions, waste generation and the use of natural resources
(water).

(f) Whether the report or document considers the Sustainable Development Goals (SDGs)
established by the United Nations and what are the material SDGs for the issuer's
business

Our strategies today are designed and planned to consider the UN's sustainable development
goals. Within the 2022 report, it is specified which SDGs the company meets and how we are
contributing to the achievement of these specific goals through our initiatives and results.

(g) Whether the report or document considers the recommendations of the Task Force on
Financial Disclosures Related to Climate Change (TCFD) or financial disclosure
recommendations from other recognized entities that are related to climate issues
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Yes, the report considers the climate risks inherent in business, as well as the financial
implications arising from this.

(h) Whether the issuer carries out inventories of greenhouse gas emissions, indicating, if
applicable, the scope of inventoried emissions and the page on the World Wide Web
where additional information can be found

In 2022, the Company presented its CO2 emissions inventory for the first time. The data will be

presented within the sustainability report that will be made available on the official websites for

access to the external public. The Greenhouse Gas Protocol methodology was used to quantify
the carbon emissions of the three scopes.

(i) Explanation of the issuer on the following conduct, if applicable:

i. Non-disclosure of ESG information
Not applicable
ii. Non-adoption of materiality matrix
Not applicable
iii. Non-adoption of ESG key performance indicators
Not applicable
iv. Failure to audit or review disclosed ESG information

Not applicable

V. Non-consideration of the SDGs or non-adoption of recommendations related to climate
issues, issued by the TCFD or other recognized entities, in the disclosed ESG information

Not applicable
Vi. Failure to carry out greenhouse gas emission inventories

Not applicable

— Brisanet Participagdes S.A.

45



1.10 Mixed capital company information

Not applicable, considering that the Company is not a government-controlled company.

2023 REFERENCE FORM - Brisanet Participagdes S.A.

46



1.11 Acquisition or disposal of relevant asset

There was no acquisition or disposal of any relevant asset that does not fit into the normal
operation of the issuer's business.
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1.12 Corporate operations/Increase or decrease in capital

There was no capital increase or reduction in the period.
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113 Shareholders' Agreements

Company's Shareholders' Agreement

Parties

Celebration date

Period of validity

Description of
clauses related to
the exercise of
voting rights and
control power

Description of the
clauses related to

José Roberto Nogueira (“JRN"); Paulo Estevam da Silva (“PES”); Joao Paulo
Estevam (“JPE"); Jorddo Estevam Nogueira (“JEN"); Francisco Estevam
Sobrinho (“FES”); Gabriela Queiroz Estevam (“GQE"); Pedro Sales Queiroz
Estevam (“PSE"); Miguel Estevam Parente (“MEP"); Jordania Karina Estevam
Nogueira (“JKN"); Ana Paula Nogueira (“ANP”); and Francisco De Franca
Reis (“FFR", jointly “Shareholders”)

The shareholders' agreement was entered into on July 5, 2021, later
amended through the First Amendment to the Shareholders' Agreement
signed on 10/04/2021.

This Agreement will be valid and effective for a period of 20 (twenty) years,
automatically extendable for an equal period.

Whenever any General Meeting is called, the Shareholders shall meet prior
to the General Meeting in question to resolve on the matters contained in
their respective agendas (“Preliminary Meeting”).

The approval of the matters submitted to the Preliminary Meeting for
resolutions will depend on the affirmative vote of, at least, Shareholders
representing the majority (i.e.,, 50% + 1) of the Shares held by the
Shareholders with voting rights present at the Preliminary Meeting. Votes
cast by FES, GQE and PSE must follow the voting guidelines given by JRN
in all matters submitted to deliberations at a Preliminary Meeting

After a period of 5 years from the date of signature of the Shareholders'
Agreement, without the need to enter into any amendment to the
Shareholders' Agreement, the quorum for (i) any merger, incorporation
(including shares), spin-off, transformation or any act of corporate
reorganization involving the Company; (ii) dissolution, bankruptcy, judicial
or extrajudicial recovery and/or liquidation; and (iii) carrying out
transactions between the Company and its Related Parties; will be
amended so that the affirmative vote of at least Shareholders representing
60% + 1 of the Shares held by the Shareholders with voting rights present at
the Preliminary Meeting is now required.

The Shareholders will exercise their voting rights at the General Meetings in
accordance with the resolutions at the Previous Meetings, in accordance
with the provisions of the Shareholders' Agreement, ensuring that the
Company and the investees maintain the normal course of business, in a
substantially consistent manner with the practices previously adopted,
making its best efforts to ensure the preservation of the organization of the
Company's business. The eventual exercise, by any of the Shareholders
and/or any of their representatives, of the right to vote at General Meetings
in disagreement with the provisions established in the Shareholders'
Agreement will result in the nullity of the vote and in the adoption of the
measures provided for in paragraphs 8 and 9 of article 118 of the Brazilian
Corporate Law, without prejudice to the interested Shareholder's right to
promote the specific execution of the breached obligation.

Each commmon Share will represent 1 (one) vote at Preliminary Meetings and
at a General Meeting, and the Shareholders undertake not to adopt the
multiple vote procedure provided for in article 141 of the Brazilian Corporate
Law (at a General Meeting).

The Shareholders undertake to nominate JPE and JRN for the positions of
Chairman and member of the Board of Directors, respectively, to be elected
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the appointment of
managers,
members of
statutory
committees or
people who assume
managerial
positions

Description of the

clauses related to
the transfer of
shares and the
preference to

acquire them

in due time, pursuant to the Bylaws and the Brazilian Corporation Law, and
the Shareholders shall deliberate and approve their election to said position,
with a term of office until the Company's annual general meeting to be held
in 2022, with the possibility of being re-elected.

The Shareholders undertake to nominate JRN, JPE and JEN for the
positions of Chief Executive Officer, Chief Operating Officer and
Commercial Officer, respectively, and the members of the Board of
Directors must be elected in due course, pursuant to the Bylaws and the
Brazilian Corporate Law , deliberate and approve their election to said
position, with a term of office until the Company's annual general meeting
to be held in 2022, with the possibility of being re-elected.

The restrictions established in the Shareholders' Agreement apply, in full, to
the transfer of Equity Interests to any affiliate of the Shareholders that,
directly or indirectly, represent a transfer of the interest directly or indirectly
held by the Shareholders in the Company, including those carried out
through incorporation (including shares), spin-off or merger, as well as
through the exchange of shares.

Allowed Transfers. Under the terms of the Shareholders' Agreement,
“Permitted Transfers” are considered to be Transfers (as defined below) of
Shares (i) within the scope of any stock option plan approved by the
Company's general meeting; (ii) issued by a Shareholder or his successors
provided that for another company under common, direct or indirect
Control (or the carrying out of any corporate reorganization or restructuring
involving a Shareholder or his successors, including, spin-off, incorporation,
merger or contribution of partner participation); (iii) to an Affiliate of the
Shareholder; (iv) as a result of an Initial Public Offering; and (v) between: (a)
FES, GQE and PSE; or (b) JPE, PES, JEN, ANP and JKN.

The Shareholders' Agreement provides for the conditions for a Permitted
Transfer, namely:

In the case of any Transfers of Shares or Equity Interests made by any
Shareholder to an Affiliate thereof, the Shareholder shall, in the case of an
Affiliate legal entity, refrain from: (a) transferring any Equity Interest held in
the Affiliate, in any way, directly or indirectly, including, but not limited to,
corporate merger, spin-off or incorporation operations (including shares),
without first returning the Shares to the transferring Shareholder; (b) issue
any security that entitles its holder to receive Shares issued by such Affiliate;
(c) enter into any agreement or contract, including, without limitation,
Companies in a participation account, which grant third parties, directly or
indirectly, political and/or economic rights equivalent to the economic and
political rights conferred by the Equity Interests of such Affiliate.

Transfer to Third Parties: Any Transfer or assignment of Shares, or
preemptive rights for the subscription of Shares, or securities convertible
into Shares made to a Third Party, when permitted by the Shareholders'
Agreement, will only be valid if said Third Party fully and unrestrictedly
agrees, in writing, to adhere to the Shareholders' Agreement, as if it were an
original part thereof.

Prohibition of Transfer to Competitors: During the entire term of the
Shareholders' Agreement, Shareholders are expressly prohibited from
making any Transfer, for whatever reason, in whole or in part, directly or
indirectly, to a Third Party that is a Competitor of the Company or that has
control, directly or indirectly, of a competitor of the Company

Limitation on the Right to Transfer: The Shareholders undertake, even in
the case of an Initial Public Offering, to limit their respective rights to carry
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out Transfers, even if carried out in strict compliance with the limitations
and procedures established in the Shareholders' Agreement, in order to
guarantee that the Shareholders hold, during the duration of the
Shareholders' Agreement, an absolute majority of the shares issued by the
Company. If any Shareholder wishes to carry out a Transfer of Shares to a
Third Party that results in the loss of Control by the Shareholders, such
transferring Shareholder must, alternatively, offer its Shares to the other
shareholders.

Preemptive Right: in the event that any of the Shareholders (“Offering
Shareholder”) receives a proposal from another Shareholder or a Third
Party (“Potential Acquirer”) for the acquisition, in whole or in part, of its
Shares, and the Offering Shareholder decides to accept the proposal, the
Offering Shareholder shall notify the other Shareholders (‘Offered
Shareholders”) of such fact, with a copy to the Company (“Offer Notice”).
The Offered Shareholders (including the Potential Acquirer for the
Preemptive Right, if he is a Shareholder) will then have the preemptive right
in the acquisition of all (and no less than all) of the Shares offered in
preference, under the same terms, clauses and conditions offered or
foreseen in the proposal received from the Potential Acquirer for the
Preemptive Right (“Preemptive Right”), in proportion to their interest in the
Company's capital stock, disregarding the participation of the Offering
Shareholder.

During the period of 30 (thirty) days after receiving the Offer Notice, the
Offered Shareholder(s) will inform the Offeror Shareholder in writing
whether or not they will exercise their Preemptive Right in the acquisition
of the Shares offered. Upon exercise of the Preemptive Right by the Offered
Shareholder(s) with respect to all (and not less than all) of the Offered
Shares, such Shares will be acquired and transferred to the Offered
Shareholder(s) in the period of up to 10 (ten) days from the end of the 30
(thirty) day period set forth herein.

If the Preemptive Right is not exercised by the Offered Shareholder(s), the
Offeror Shareholder may sell all (and no less than all) of the Offered Shares
to the Potential Acquirer, during the 90 (ninety) days immediately following
the end of the period for exercising the Preemptive Right.

"Transfer' means the sale, commitment to sell, assignment, exchange,
disposal, donation, encumbrance, exchange, disposal, transfer, transfer to
capital, granting of a purchase or sale option or performing any act that may
result in the disposition, encumbrance or any other form of loss of
ownership and rights attached thereto, direct or indirect, onerous or
gratuitous, of the asset, good or right to which it refers, or all the risks and
benefits inherent to such asset, good or right, including, but without
limitation, through corporate reorganizations, of any of the Shares held,
directly or indirectly, at any time, by the Shareholders, as well as the rights
attributed to such Shares.

“Affiliate” means (i) In relation to a natural person, any person who, at any
time, is a relative of the person in question, as well as any special purpose
Company, provided that at least 99% (ninety-nine per percent) of its share
capital is held directly or indirectly by the persons indicated above in this
item; and (ii) with respect to a legal person or entity without personification,
any person who, directly or indirectly, Controls, is Controlled by, or is under
common Control with such person.

“Competitors”: means any person involved in the Business, as defined
below, in Brazilian territory.
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“Business” means in relation to the Company, participation in other
companies; and, in relation to the Investees: SCM telecommunications
services; switched fixed telephone service — STFC; voice over internet
protocol providers — VOIP; rental of telecommunications equipment; fiber
optic and radio network installation services; wholesale, retail and import of
telecommunication equipment; Subscription television; pay-TV operators
via cable; provision of camera rental and camera image storage services;
internet hosting services and data center.

Description of Thereis no clause restricting or binding the voting rights of the members
clauses that restrict ©f the Board of Directors. There are only clauses restricting the voting rights
or bind the voting ©Of Shareholders, as described above.

rights of members
of the board of
directors or other
supervisory and
control bodies
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1.14 Significant changes in conducting business

Up to the date of presentation of this Reference Form, there were no significant changes in the
way in which the Company's business is conducted.
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1.15 Relevant contracts entered into by the issuer and its subsidiaries

Up to the date of submission of this Reference Form, no relevant contracts were entered into
by the Company or its subsidiaries that are not directly related to operating activities.
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116 Others material information

Finalista do Prémio iBest (2020)

Perceived as an “Oscar” for the sector, the iBest award was considered the main quality
benchmark for internet-connected ventures in the country between 1995 and 2006. In the 2020
edition, iBest awarded the 53 best digital initiatives in the country, in a selection that starts to
consider the presence not only on websites, but also on apps, on YouTube, Facebook, Instagram
and Twitter. In the same year, the Company was one of the finalists, placing in the TOP 3 in the
Best Broadband category (Popular Jury), being considered one of the 03 most relevant among
the best in the Digital Universe in Brazil.

Selo RA 1000 de Exceléncia do Reclame Aqui (2021)

The RAIO00 Seal was created with the aim of highlighting companies that have excellent
service rates on ReclameAQUI. Companies that have this seal demonstrate to their consumers
their commitment to after-sales service, raising the level of trust in their brand, products and
services. For a company to be qualified with the RAT000 seal, it must meet the 5 criteria: (i) have
a number of evaluations equal to or greater than 50; (ii) have a response rate equal to or greater
than 90%; (iii) have a solution rate equal to or greater than 90%; (iv) have an average rating
(given by the consumer) equal to or greater than 7; and finally, (v) have a new business rate
equal to or greater than 70%.

Prémio Canaltech (2022)

In March 2022, Brisanet was elected the Best Fixed Broadband in Brazil by popular vote at the
5th Canaltech Award, an event that is already recognized as one of the biggest technology
awards in the country and one of the most important in the technological universe. In March
2022, the most prominent companies in 46 different categories in 2021 were presented.
national.

Prémio Melhor Plano (2022)

Created in 2019, the award is promoted by the Minha Cartdo website and aims to elect the
providers that have delivered the most quality to their customers, whether in terms of internet
speed performance or service satisfaction. The “Best Plan 2022" award elected Brisanet as the
best fixed broadband internet provider in the states of Alagoas and Ceara. In addition, the award
also listed Brisanet with the best speed in Alagoas. In the ranking of cities, Brisanet also stood
out and ranked first in the category Best Speed in Fortaleza, Maceié and Natal. In the Best
Satisfaction ranking, Brisanet topped the podium in Jodo Pessoa. In the Best Provider category,
telecom stood out in the cities of Fortaleza, Maceidé and Natal.

Prémio Equilibrista (2022)

Perceived by the business community as the “Oscar” of the sector, the Equilibrista Award
recognizes the best executives and entrepreneurs who make a difference in the economic
scenario. In May 2022, the Brisanet Group was the big winner of the Empresa Padrdo Award,
which recognizes the main companies that stood out in Ceard for their growth and good
management practices. The award is offered annually by the Brazilian Institute of Finance
Executives of Ceard (Ibef Ceard) during the National Congress of Finance Executives (Conef).
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2. Directors' commentary

2.1 Financial conditions and equity

(a) general financial and equity conditions

The Company understands that its financial and equity conditions are sufficient to implement
its business plan and fulfill its short- and long-term obligations. The Company's cash generation,
together with available lines of credit, is sufficient to finance its activities and cover its need for
funds to carry out its business plan, as well as to face the challenging times of the national
economy.

The main liquidity and financial metrics to evaluate the Company's business are regularly
reviewed by the Company's Directors and are described below:

In the fiscal year ended in
December 31

(R$ Thousand except %) 2022 2021
Net Revenue 985,244 728,755
Gross profit 412,410 324,326
% Gross Margin 41.9% 44.5%
Net profit (loss) for the year 60,704 2,243
% Net Margin 6.2% 0.3%
EBITDA (1) 435,759 237,410
Adjusted EBITDA (2) 435,759 271,364
% Adjusted EBITDA Margin (3) 44.2% 37.2%
Net Debt (4) 743,821 74,596
Net Debt/EBITDA 17 03

(1) Earnings before interest, taxes, depreciation and amortization (“EBITDA") is a non-accounting
measurement prepared by the Company in accordance with CVM Resolution No. 156 of June 23, 2022, and
consists of profit adjusted for net financial income, income tax and social contribution on profit, and
depreciation and amortization expenses. EBITDA is not a recognized measure in accordance with
accounting practices adopted in Brazil (BR GAAP) or IFRS, does not have a standard meaning and may not
be comparable to EBITDA prepared by other companies. EBITDA has limitations that may impair its use as
a measure of profitability, and should not be considered as a substitute for net income or for the Company's
cash flow, a basis for distribution of dividends, or an indicator of liquidity.

(2) The Company uses Adjusted EBITDA to measure its result without the influence of costs related to the
expansion of its activities. For more information about Adjusted EBITDA, see item 2.5..

(3) The EBITDA Margin is a non-accounting measure prepared by the Company and corresponds to the
division of EBITDA by net operating revenue.

(4) For more information about Net Debt, see item 2.5.
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The following table contains the main ratios for assessing liquidity and indebtedness in the
years ended December 31, 2022, and 2021:

On December 3],

Liquidity Ratios

2022 2021
Current Liquidity ratio(1) 1.74x 2.37x
General Liquidity ration(2) 1.81x 1.87x
Dry Liquidity ratio(3) 1.73x 2.36X
Immediate Liquidity ratio(4) 1.32x 2.04x
0] Current Liquidity ratio is the result of the division of current assets by current liabilities.
(2) General Liquidity ratio is the result of the division of total assets by total liabilities.
(3) Dry Liquidity ratio is the result of the division of current assets less inventories by current assets.

(4) Immediate Liquidity ratio is the result of the Division of immediate available assets (sum of cash, cash
equivalents and short-term investments) by current liabilities.

The Company's Board understands that it has sufficient financial and equity conditions to
implement its business plan and meet its short and long-term financial obligations.
Furthermore, the Executive Board believes that the Company's cash generation is sufficient to
finance its activities.

On December 31, 2022, the Company's current assets were R$784.0 million, and were R$334.0
million higher than current liabilities, which were R$450.0 million, representing a current
liquidity ratio of 1,74x. The Company and its subsidiaries generated positive cash flow of R$7.5
million through their operating activities during the fiscal year ended December 31, 2022.

On December 31, 2021, the Company's current assets were R$1,216.9 million, and were R$703.0
million higher than current liabilities, which were R$514.0 million, representing a current
liquidity ratio of 2.37x.

Management believes that the Company has strong cash generation and conditions to raise
funds in the market to implement its business and investment plans and meet its short and
long-term financial obligations, in view of the recent funding of debentures that demonstrated
the Company's ability to finance itself in the long term.

(b) capital structure

The Directors understand that the Company has an adequate capital structure to fulfill its short,
medium, and long-term obligations to carry out its operations. The activities carried out by the
Company are characterized by the need for intensive use of capital and, therefore, the Directors
understand that access to the financial and equity markets is essential to finance the expansion
of its businesses and strengthen its liquidity position.

On December 31, 2022, the Company's shareholders' equity was R$1,378,627 thousand, an
amount R$36,528 thousand higher than the shareholders' equity on December 31, 2021, which
was R$1,342,099 thousand. This increase reflects the increase in profit reserve accounts.

On December 31, 2021, the Company's shareholders' equity was R$1,342,099 thousand, an
amount R$1,214,902 thousand higher than the shareholders' equity on December 31, 2020,
which was R$127,197 thousand. This increase was mainly due to the capital increase, in the net
amount of R$1,215,397 thousand, which took place in July 2021.

Despite having a high ratio of third-party capital to equity, the Company does not use this
metric in managing its capital structure. Like the rest of the telecommmunications sector, due to
the high demand for investments, the Company manages its debt using the ratio of net debt
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to EBITDA and its balance with the average debt term. In this way, it considers the level of
leverage adequate to its cash generation and moment of expansion.

The Company's leverage ratio on December 31, 2022, expressed by the debt ratio (which
corresponds to the sum of current and non-current liabilities divided by shareholders' equity)
was 1.23x. On December 31, 2021, said index was 1.16x. This progressive increase verified in the
last fiscal years was mainly due to the contracting of new financing with financial institutions
to make the investments in the Company's business plan feasible to increase the coverage of
the area served, in particular by the Company's entry into new cities in the states where it serves.
Below is the composition of the Company's total capital on December 31, 2022, and 2021:

December 31
(R$ Thousand except %)
2022 2021
Third-party capital (current and non-current) 1,699,657 1,550,262
Equity (Shareholders equity) 1,378,627 1,342,099
Total Capital (third parties and own) 3,078,284 2,892,361
Third-party Equity/total equity 55.21% 53.60%
Own equity/total equity 44.79% 46.40%

(c) payment capacity

The Directors understand that the Company has complied with the obligations related to its
financial commitments and, until the date of submission of the Reference Form, has

maintained the assiduity of the payments referred to these commitments.

December 31
(R$ Thousand except %)

2022 2021
Current Gross Debt? 268,082 254,470
Non-current gross debt (2) 1,070,821 867,611
Gross Debt 1,338,903 1,122,081
% Current Gross Debt 20.0% 22.7%
% Non-current Gross Debt 80.0% 77.3%

(1) Corresponds to the sum of the balances of debentures, loans and financing, current lease obligations
and derivative operations, recorded in liabilities and current assets.

(2) Corresponds to the sum of the balances of debentures, loans and financing, current lease obligations
and derivative operations, recorded in liabilities and non-current assets.

Considering the Company's debt profile (concentrated in long-term debt), its business model
and cash flow, aligned with the predictability of future cash arising from its long-term contracts,
the Company's management understands that it has sufficient capital resources to finance its
investments and honor its short- and long-term contractual obligations, although it cannot
guarantee that this situation will remain so in the future given the unstable scenario in the
country.

As previously presented in item 2.1.b, considering the Company's debt profile, with 80.0% of non-
current gross debt on December 31, 2022, its operating net cash generation, in the amount of
R$255,700 thousand in the fiscal year ended on December 31, 2022, and its cash position and
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cash equivalents and financial investments of R$594,894 thousand on December 31, 2022, the
Company's management understands that it has and generates sufficient capital resources to
finance its investments and honor its short-term contractual obligations, in the amount of
R$268,065 thousand on December 31, 2022, presented below:

(R$ Thousand except %) ;:‘2%:; Ist year 3:::_ ;er:r ;et:r yset:r 51:I:\f;ee;r
Loans and financing 359,788 | 154,618 | 93,464 | 62,079 12,515 7,251 29,861
Debentures 863,851 23,593 - 246,864 | 256,804 | 257,022 | 79,568
Promissory Note 72,350 72,350 - - - - -
Leasing obligations 38,870 - 13,993 9,329 5,053 10,495 -
Derivatives Operations 6,503 3,382 3,121 - - - -
Total 1,341,362 | 253,943 | 110,578 | 318,272 | 274,372 | 274,768 | 109,429
(d) financing sources of working capital and investments in non-current assets

In the last two fiscal years, the main sources of financing for working capital and investment in
the Company's non-current assets were the cash generated through its operating activities, the
use of third-party loans and financing, as described in item 2.1.f below, and funds raised from
the capital market.

(e) financing sources of working capital and investments in non-current assets which it
intends to use to cover liquidity shortfalls

The Company intends to continue using the cash generated through its operating activities
and, if necessary, short and long-term loans and financing with third parties as sources of
financing for working capital and investment in non-current assets, as well as funding through
the capital market.

(f) leverage levels and description of said loans and financing

On December 31, 2022, the Company's total gross debt reached the amount of R$1,338,903
thousand, representing an increase of 19.3% when compared to the total debt on December 31,
2021.

(i) relevant loans and financing

The Company's debt consists of loan and financing agreements with financial institutions and
debentures, whose main purpose is to provide funds for our investments. On December 31,2022,
the Company's loan and financing balances and debentures amounted to R$1,223,639
thousand.

The Company presents in the table below the summary of loans and financing contracted on
December 31,2022, and on the closing date of the last two fiscal years:
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Ist
Issuance
Brisanet
Servigos
de
Telecomu
nicagdes
S.A.

500,000

03/15/2
021

03/15/
2028

IPCA +
5.7694%

p.a.

500

551,989

515,850

Ist

Issuance
Brisanet
Participa
cOes S.A.

300,000

08/31/2
022

08/27/
2027

CDI +2%
p.a.

300

311,862

Promissory Note

02/25/2022 | 02/20/2023 | CDI + 2.60% a.a. | 72,350
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Working capital BNDES TILP Fiduciary Asi%nhrtnse”t of Credit ' \onthly | 03/15/2023 1279 6,349
Financing BNDES TILP Fiduciary Asi%nhrtnse”t of Credit ' \ionthly | 06/15/2023 1642 7744
Financing BNDES TLP Fiduciary Asi%”hr:se”t of Credit | \yonthly | 04/15/2026 = 20,009 26,088
Financing BNDES R Fiduciary Asi%”hrge”t ofCredit | \ionthly | 04/15/2026 16,065 20,583

Working Capital BNDES TILP Fiduciary Asi%”hrpse”t ofCredit | \ionthly | 01/15/2024 4M4 7934
Financing BNDES R Fiduciary Asi%”hrpse”t ofCredit ' \ionthly | 12/15/2031 50,791 33,351

Working capital BANCO DO BRASIL CDI Endorsement Monthly 11/28/2024 - 48,682

Working capital BTG Pactual cDI Fiduciary Asi%”hr;e”t ofCredit | \ionthly | 08/28/2025 46723 56,936

Working capital BTG Pactual cDI Fiduciary Asi%”hr;e”t ofCredit ' \ionthly | 10/23/2025 34,657 40727
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Working capital

Working capital

Import Financing
(FINIMP)

Working Capital

International loan

International loan

Working capital

Working capital

Working capital
Working capital

Import Financing
(FINIMP)

Financing

Working capital

BTG Pactual

BTG Pactual

BANCO
VOTORANTIM

BANCO
VOTORANTIM

BANCO
VOTORANTIM

[tad Unibanco

Santander

Santander

Santander

Santander

Santander

Banco De Lage
Landen Brasil

BNDES

CDI

CDI

Fixed rate

CDI

Fixed rate

Fixed rate
Fixed rate

Fixed rate

Fixed rate

CDI

Fixed rate

Fixed rate

TILP

Fiduciary Assignment of Credit
Rights

Fiduciary Assignment of Credit
Rights

Endorsement

Endorsement

Endorsement

Standby letter of Credit
Endorsement

Complementary guarantee of
the Emergency Credit Access
Program

Complementary guarantee of
the Emergency Credit Access
Program

Endorsement

Fiduciary Assignement and
Fiduciary Sale

Fiduciary Assignement

Fiduciary Assignment of Credit
Rights

Monthly

Monthly

Monthly

Monthly

Quarterly

Quarterly
Monthly

Monthly

Monthly

Quarterly

Bullet

Monthly

Monthly
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02/26/2025

02/26/2025

05/10/2023

11/13/2023

03/20/2023

1/27/2024

11/06/2023

10/22/2025

10/21/2025

10/28/2024

11/25/2022

06/23/2025

03/15/2023

15,872

15,872

19,311

3,700

1,877

23,003

1,370

7,502

7,502

27,304

6,533

959

18,779

18,779

19,823

7,718

10,059

36,876

23,660

9,685

9,685

40,561

29,979

8,740

6,349



Working capital

BOCOM BBM
Working capital
BOCOM BBM
Leasing BRADESCO
Import Financing
(FINIMP) BOCOM BBM
Other loans and
financing
Current

Non current

Total

CDI

CDI

CDI

Fixed rate

Complementary guarantee of
the Emergency Credit Access
Program

Complementary guarantee of
the Emergency Credit Access
Program

Leasing

Aval
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Monthly

Monthly

Monthly

Bullet

10/28/2025

12/09/2024

01/07/2030

09/17/2021

9,087

9,087

12,729

12,800

154,618
205,170

359,788

9,597

10,083

15,278

20,993

25,810

236,917
333,931

570,848



The Company presents the description of the loans and financing in effect on December 31,
2022:

Debentures
1First Issue of Debentures by Brisanet Servicos de Telecomunicagdes SA

The “Private Deed Instrument of the first Public Issue, with Restricted Distribution Efforts, of
Simple Debentures, Not Convertible into Shares, in a Single Series, of the Kind with Real
Guarantee, with Additional Personal Guarantee, Issued by Brisanet Servicos de
Telecomunicagdes SA” was entered into by Brisanet Servicos de Telecomunicagdes SA, a
subsidiary of the Company (“Brisanet Services”), by Oliveira Trust Distribuidora de Titulos e
Valores Mobilidrios SA, in the capacity of trustee, and by Brisanet Gestaoa de Ativos Ltda,
Interservice — Servicos de Elaboration De Dados Ltda., Universo Servicos de Telecomunicacgdes
SA, RPS - Prestacdo De Servicos De Informatica Ltda., jointly ("Guarantor Legal Entities”),
Francisco de Francga Reis, José Roberto Nogueira, Paulo Estevam da Silva, Jodo Paulo Estevam,
Jordao Estevam Nogueira, Miguel Estevam Parente, Francisco Estevam Sobrinho, Pedro Sales
Queiroz Estevam, Gabriela Queiroz Estevam, Jordania Karina Nogueira Estevam, and Ana Paula
Nogueira, together, ("Guarantors”) on March 31, 2021(“Deed of Issue”).

On March 15, 2021, Brisanet Servicos issued 500,000 simple, non-convertible debentures, with
real guarantee, with additional personal guarantee, with a unit par value of R$1,000.00, totaling
R$500,000,000 .00 ("Debentures of the Ist Issue”), which were the subject of a public offering
with restricted placement efforts.

On March 31, 2021, the “Private Instrument for the Fiduciary Assignment of Credit Rights in
Guarantee and other Covenants” was signed, through which Brisanet Servicos ceded and
transferred in fiduciary, in guarantee to the Fiduciary Agent, the fiduciary property, resolvable
and indirect possession of (“Fiduciary Assignment”):

credit rights, limited to the amount equivalent to the Fiduciary Assigned Flow (including
emerging or indemnity rights, when applicable), owned by the Trustor, current and future, as
well as their additions as a fine, interest and other charges imposed on them, arising from the
provision of its services whose encumbrance is permitted, preferably whose collection is made
by means of a bank slip, which may, however, be made by other payment modalities (“Credit
Rights”); and

any and all rights and amounts, current or future, arising from and contained in a certain linked
account held by the Trustor, in which the totality of the Credit Rights and Cash Collateral (as
defined below) must be deposited, observing the Percentage of Credit Rights (as defined
below).

Until the full settlement of the obligations guaranteed by the Fiduciary Assignment, Brisanet
Servicos undertakes to make Credit Rights in the amount of R$40,000,000.00 (forty million
reais) or the amount equivalent to 40% (forty percent) of all credit rights held by Brisanet
Servigos arising from the provision of its services ("Percentage of Credit Rights"), both short and
long-term, according to its latest audited or revised financial statements, as the case may be,
whichever is greater between them, transit monthly through the escrow account (“Fiduciary
Assigned Flow"), provided that for a period of 1 (one) year from the first payment date of the
Debentures of the first Issue, the Fiduciary Assigned Flow may be composed of Credit Rights
and funds arising from the free movement account to be transferred, by Brisanet Servicos, to
the escrow account, subject to a maximum limit of BRL 20,000,000.00 (twenty million reais) in
funds arising the free movement account (“Cash Collateral”).

In addition to the guarantee represented by the Fiduciary Assignment referred to above, the
Debentures of the first Issuance have a guarantee provided by the Guarantors (“Guarantee”). As
a guarantee of the faithful and timely payment of the 1Ist Issue Debentures, the Guarantors
provided surety in favor of the debenture holders, represented by the Fiduciary Agent,
assuming, irrevocably and irreversibly, the condition of guarantor and main payers, jointly with
Brisanet Servicos and among (i) of the total debt amount of Brisanet Servigos represented by
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the Debentures, on the date of issue, plus the remuneration and applicable late payment
charges, as well as other ancillary pecuniary obligations provided for in the Deed of Issue, either
on the respective payment dates, on the maturity date of the Debentures, or due to the early
maturity of the obligations arising from the Debentures of the first Issue, pursuant to the Deed
of Issue, as applicable; (ii) the obligations related to any other obligations to pay assumed by
Brisanet Servigos in the Deed of Issue, in the guarantee agreements and in other documents of
the issuance of the Debentures of the first Issue, as applicable, including, but not limited to,
obligations to pay expenses, costs, charges, taxes, reimbursements or indemnities, as well as
the obligations related to the settlement agent, the bookkeeper, B3 and the Fiduciary Agent,
including their remuneration; and (iii) reimbursement obligations of any and all amounts that
the Fiduciary Agent and/or the debenture holders may disburse within the scope of the
issuance and/or by virtue of the constitution, maintenance and/or foreclosure of guarantees, as
well as any and all taxes and judicial and/or extrajudicial expenses levied on the foreclosure of
such guarantees, under the terms of the respective contracts, as applicable, including, but not
limited to, those due to the Fiduciary Agent ( “Guaranteed Value”). Each Guarantor (i) is bound
for the entirety of the Guaranteed Amount, and the Trustee, at its sole discretion, may demand
the entirety of the amounts due as a result of the Guaranteed Amount of all or any of the
Guarantors; and (ii) expressly waived the benefits of order, rights and powers of exemption of
any nature provided for in articles 333, sole paragraph, 364, 366, 368, 821, 827, 830, 834, 835, 836,
837,838 and 839 all Law No. 10,406 of January 10, 2002, as amended, and articles 130, item 11, and
794 of Law No. 13,105, of March 16, 2015, as amended. The Surety came into effect on the date of
signature of the Deed of Issue, remaining valid in all its terms until the complete, effective and
irrevocable payment of the Guaranteed Amount, as well as any and all costs or expenses
demonstrably incurred by the Fiduciary Agent or by the debenture holders in as a result of
processes, procedures and/or other judicial or extrajudicial measures necessary to safeguard
their rights and recurring prerogatives of the debentures and the Deed of Issue.

The 1st Issue Debentures have a term of 84 months from the issue date, therefore maturing on
March 15, 2028.

Compensatory interest corresponding to 100% of the IPCA plus 5.7694% p.a., based on 252
business days, is levied on the debit balance of the unit par value of the st Issue Debentures,
from the date of payment to the first date of payment of the remuneration, including, or from
the date of payment of remuneration immediately preceding, including, up to the maturity
date of the debentures, as the case may be. Compensatory interest is paid semi-annually in
March and September from the issue date of the 1st Issue Debentures, with the first payment
due on September 15, 2021, and the other payments on March 15 and September, subsequent,
with the last payment due on the due date.

The unit par value or the outstanding balance of the unit par value of the Debentures of the Tst
Issue, in turn, must be paid in seven semi-annual and consecutive installments during the term
of the agreement, to be paid every March and September 15, at from March 15, 2025.

1Ist Issue of Promissory Note

On February 25, 2022, the first issue of promissory notes was carried out by Brisanet Servigos,
comprising the issuance, in four series, of five promissory notes, in the total amount of BRL
70,000,000.00, which were subject to public distribution, with restricted placement efforts.

The nominal unit value of the promissory notes will not be monetarily restated, and the
promissory notes will be entitled to the payment of compensatory interest corresponding to
100.00% of the accumulated variation of the CDI rate, plus a surcharge of 2.60% per year, base
252 business days, and such compensation will be calculated exponentially and cumulatively
pro rata temporis for elapsed business days.

Of the five promissory notes issued, three notes have a nominal unit value of R$2,000,000.00,
with initial maturity on May 25, 2022, and other subsequent payments on the 25th of August
and November 2022, and two notes have unit par value of R$32,000,000.00 due on February 20,
2023.

1st Issue of Debentures by Brisanet Participagdes S.A.
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The “Private Instrument of Deed of the 1st (First) Issuance of Simple Debentures, not Convertible
into Shares, of the Unsecured Type, in a Single Series, for Public Distribution, with Restricted
Distribution Efforts, of Brisanet Participagdes S.A." was entered into by Brisanet Participagdes
S.A, by Vértx Distribuidora De Titulos E Valores Mobiliarios Ltda., as fiduciary agent, on July 28,
2022 (“Deed of Issuance”).

On August 31, 2022, Brisanet Participagdes issued 300,000 simple debentures, non-convertible
into shares, of the unsecured type, with a nominal unit value of R$1,000.00, making a total
amount of R$300,000,000.00 ("Debentures of the 1st Issue”), which were the subject of a public
offering with restricted distribution efforts.

The 1Ist Issue Debentures have a term of 61 months from the issue date, therefore maturing on
August 25, 2027.

Compensatory interest corresponding to 100% of the CDI plus 2.00% p.a. is levied on the debit
balance of the nominal unit value of the Debentures of the 1st Issue, incurring interest
corresponding to 100% p.a., based on 252 business days, from the date of payment to the first
payment date of the remuneration, including, or from the date of payment of remuneration
immediately preceding, including, up to the maturity date of the debentures, as the case may
be. Compensatory interest is paid semi-annually in February and August from the date of issue
of the 1Ist Issue Debentures, with the first payment due on February 25, 2022, and the other
payments on February 25 and August, subsequent, with the last payment due on the due date

The nominal unit value or the outstanding balance of the nominal unit value of the Debentures
of the 1st Issue, in turn, must be paid in three annual and consecutive installments during the
term of the agreement, to be paid every August 25, from 25 August 2025.

Loans and Financing
Financing Agreement through Opening of Credit No. 17.2.0703.1

On March 8, 2018, Brisanet Servicos, through the Financing Agreement through Credit Opening
No. 17.2.0703.1, contracted with the National Bank for Economic and Social Development -
BNDES, a financing in the amount of R$15,800,000.00, remunerated by interest of 3.27% p.a. The
debt must be paid in 48 monthly and successive installments, with the first installment due on
April 15, 2019, and the last installment due on March 15, 2023.

Financing Agreement through Opening of Credit No. 16.2.0181.1

On June 07, 2016, Brisanet Servigos, through the Financing Agreement through Credit Opening
No. 16.2.0181.1, contracted with the National Bank for Economic and Social Development -
BNDES, a financing in the amount of R$20,000,000.00, which will be made available in two
installments and remunerated by interest of 3.48% per annum.

The debt must be paid in 60 monthly and successive installments, with the first installment due
on July 15, 2018, and the last installment due on June 15, 2023.

Credit Financing Contract No 18.2.0647.1

On March 25, 2019, Brisanet Servigos, through the Financing Agreement through Credit
Opening No. 18.2.0647.1, contracted with the National Bank for Economic and Social
Development - BNDES, a financing in the amount of R$52,500,000.00, which will be made
available in two installments. The first installment bears interest of 2.84% p.a., plus the
accumulated IPCA variation and with a BNDES spread of 2.56% p.a. The second installment will
bear interest of 3.76% p.a. above TR226.

The debt must be paid in 60 monthly and successive installments, with the first installment due
on May 15, 2021, and the last installment due on April 15, 2026.

Credit Financing Contract for Working Capital No 18.2.0584.1

On March 25, 2019, Brisanet Servigos, through the Loan Agreement for Working Capital Through
Opening of Credit No. 18.2.0584.1, contracted with the National Bank for Economic and Social
Development - BNDES, a financing in the amount of R$11,000 ,000.00, remunerated by interest
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of 2.98% p.a., plus the accumulated IPCA variation and with a spread of 2.72% p.a. The debt must
be paid in 36 monthly and successive installments, with the first installment due on February
15, 2021, and the last installment due on January 15, 2024.

Credit Financing Contract No 20.9.0245.1

On December 17, 2020, Brisanet Servicos, through the Contract and Financing Through
Opening of Credit No. 20.9.0245.1, contracted with the National Bank for Economic and Social
Development - BNDES, a credit for financing in the amount of BRL 50,000,000 ,00. The credit
must be used for the acquisition of telecommunication equipment and fiber optic cables with
technology developed in Brazil, within a maximum period of 24 months from the date of
signature of the Contract and Financing Through Credit Opening No. 20.9.0245.1. On November
29, 2021, Brisanet Servicos used the credit in the amount of R$ 33,287,712.02, remunerated by
interest of 4.41% p.a., plus the Reference Rate (TR) 226. The debt has a grace period of 38 months
for payment of the principal, and which must be paid after the grace period in 84 monthly and
successive installments, with the first installment due on January 15, 2025, and the last
installment due on December 15, 2031. On May 11, 2022, Brisanet Servicos used the remainder of
the credit, in the amount of R$ 16,712,287.98, remunerated by interest of 4.41% p.a., plus the
Reference Rate (TR) 226. The debt has a grace period of 36 months for the payment of the
principal, which must be paid after the grace period in 84 monthly and successive installments,
with the first installment due on May 15, 2025, and the last installment due on April 15, 2032.

Bank Credit Note No 765.20

On August 28, 2020, Brisanet Servigos issued, in favor of Banco BTG Pactual S.A., Bank Credit
Note No. 765.20, due on August 28, 2024, in the total amount of R$70,000,000.00, these
resources available in a single installment. Principal will be paid in 48 monthly installments, with
the first installment due on September 28, 2020, and the last installment due on August 28,
2024. interest of 100% of the CDI plus a surcharge of 3.25% p.a., which must be paid monthly
from September 28, 2020.

On June 25, 2021, Bank Credit Note No. 765/20 was amended through the 1st Amendment to
Bank Credit Note No. 859/20 to change (i) the term of said CCB, to 1,823 calendar days; (ii) the
final maturity of said CCB, on August 28, 2025; (iii) the payment schedule of said CCB, to reflect
the new payment dates due to the change in the term and the aforementioned final maturity
date; and (iv) certain conditions of said Bank Credit Bill

On February 17, 2022, Brisanet Servicos signed the 2nd amendment to bank note 765/20, The
Parties wish to modify item 2.1.4 of Summary Table |l of the CCB to provide for the reduction of
the Spread Rate by 0.75% (seventy-five hundredths percent), so that it will change from 3.25%
(three whole and twenty-five hundredths percent) per year to 2.50% (two whole and fifty
hundredths percent) per year.

Bank Credit Note No 859/20

On March 23, 2020, Brisanet Servicos issued, in favor of Banco BTG Pactual S.A,, Bank Credit
Note No. 859/20, due on September 23, 2024, in the total amount of R$50,000,000.00, these
resources made available in a single installment. Principal will be paid in 48 monthly
installments, with the first installment falling due on October 23, 2020, and the last installment
falling due on September 23, 2024. interest of 100% of the CDI plus a surcharge of 3.25% p.a.,
which must be paid monthly from October 23, 2020.

On June 25, 2021, Bank Credit Note No. 120/21 was amended through the 1st Amendment to
Bank Credit Note No. 859/20 to change (i) the term of said CCB, to 1,856 calendar days; (ii) the
final maturity of said CCB, to October 23, 2025; (iii) the payment schedule of said CCB, to reflect
the new payment dates due to the change in the term and the aforementioned final maturity
date; and (iv) certain conditions of said Bank Credit Note.

On February 17, 2022, Brisanet Servicos signed the 2nd amendment to bank note 765/20, The
Parties wish to modify item 2.1.4 of Summary Table |l of the CCB to provide for the reduction of
the Spread Rate by 0.75% (seventy-five hundredths percent), so that it will change from 3.25%
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(three whole and twenty-five hundredths percent) per year to 2.50% (two whole and fifty
hundredths percent) per year.

Bank Credit Note No 120/21

On February 26, 2021, Brisanet Servigos issued, in favor of Banco BTG Pactual S.A., Bank Credit
Bill No.120/21, due on February 26, 2025, in the total amount of R$20,000,000.00, these resources
made available in a single installment. Principal will be paid in 48 monthly installments, with
the first installment falling due on March 26, 2021, and the last installment falling due on
February 26, 2025. interest of 100% of the CDI plus a surcharge of 3.25% p.a., which must be paid
monthly from March 26, 2021.

On June 25, 2021, Bank Credit Note No. 120/21 was amended through the 1st Amendment to
Bank Credit Note No.120/21to change (i) the term of said CCB, to 1,737 calendar days; (i) the final
maturity of said CCB, on February 26, 2026; (iii) the payment schedule of said CCB, to reflect the
new payment dates due to the change in the term and the aforementioned final maturity date;
and (iv) certain conditions of said Bank Credit Note.

On February 17, 2022, Brisanet Servigos signed the 2nd amendment to bank note 120/21, The
Parties wish to modify item 2.1.4 of Summary Table Il of the CCB to provide for the reduction of
the Spread Rate by 0.75% (seventy-five hundredths’ percent), so that it will change from 3.25%
(three whole and twenty-five hundredths’ percent) per year to 250% (two whole and fifty
hundredths percent) per year.

Bank Credit Note No 121/21

On February 26, 2021, Agility Servicos de Telecomunicagdes Ltda. issued, in favor of Banco BTG
Pactual S.A., Bank Credit Bill No. 121/21, due on February 26, 2025, in the total amount of
R$20,000,000.00, funds made available in a single installment. Principal will be paid in 48
monthly installments, with the first installment falling due on March 26, 2021, and the last
installment falling due on February 26, 2025. interest of 100% of the CDI plus a surcharge of 3.25%
p.a., which must be paid monthly from March 26, 2021.

On February 26, 2021, Bank Credit Note No. 121/21 was amended through the 1st Amendment to
Bank Credit Note No.121/21 to change (i) the term of said CCB, to 1,737 calendar days; (ii) the final
maturity of said CCB, on February 26, 2026; (iii) the payment schedule of said CCB, to reflect the
new payment dates due to the change in the term and the aforementioned final maturity date;
and (iv) certain conditions of said Bank Credit Note.

On February 17, 2022, Brisanet Servicos signed the 2nd amendment to bank note 121/21, The
Parties wish to modify item 2.1.4 of Summary Table Il of the CCB to provide for the reduction of
the Spread Rate by 0.75% (seventy-five hundredths percent), so that it will change from 3.25%
(three whole and twenty-five hundredths percent) per year to 2.50% (two whole and fifty
hundredths percent) per year.

Bank Credit Note No 6112011040002

On November 9, 2020, Brisanet Servicos issued, in favor of Banco Votorantim S.A., Bank Credit
Bill No. to pay for imports. The payment of the principal will be made in a single installment, and
the installment will mature on May 10, 2021. on the contract settlement date. In May, Brisanet
Servicos signed the amendment to contract 6112011040002, changing the principal payment
flow to May 10, 2022, and with quarterly interest payments, remunerated at a fixed rate of 1.41%
p.a. with maturity of the first installment of interest on May 10, 2021, and maturity of the last
installment on May 10, 2022.

On May 5, 2022, Brisanet Servicos signed the amendment to bank note No. 6112011040002, The
Parties, upon request of the Issuer, wish to extend the CCB Term, as well as change the CCB
Payment Flow to May 10, 2023; The Parties also decide, due to commercial negotiations, to
change the Interest Rate provided for in the CCB, changing it to 3.98% p.a.

Bank Credit Note No 6112103120019
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On March 19, 2021, Brisanet Servicos took out loan (“Note”) No. 6112103120019 with Banco
Votorantim S.A. (Nassau Branch), due on March 20, 2023, in the total amount of US$ 1,795,815.75,
funds made available in a single installment. Principal will be paid in 5 quarterly installments,
with the first installment falling due on March 21, 2022, and the last installment falling due on
March 20, 2023. interest of 2.03% p.a., which must be paid quarterly from June 21, 2021.

In addition to the loan agreement, the following agreements were entered into as guarantee
for said Note: (i) Agreement for the Fiduciary Assignment of Bank Deposit Certificates No.
122940-1, between Brisanet Servicos (grantor) and Banco Votorantim S.A. (creditor); (ii)
Derivatives Operation Agreement (swap) with fiduciary assignment pact No. 10251178, between
Brisanet Servigos, José Roberto Nogueira (as guarantor) and Banco Votorantim S.A. (creditor);
and (iii) Guarantee Agreement No. 10251375, between Banco Votorantim S.A. and the Company,
as guarantors, Brisanet Servicos, as guarantor, and Banco Votorantim S.A. (Nassau Branch), as
favored in relation to the Note signed with Brisanet Servigos on March 19, 2021.

Bank Credit Note No 12275171

On November 5, 2020, Brisanet Servicos issued, in favor of Banco Votorantim S.A., Bank Credit
Note No. 12275171, due on November 13, 2023, in the total amount of R$10,000,000.00, funds
made available in a single plot. Principal will be paid in 36 monthly installments, with a 6-month
grace period for payment of the first, with the first installment falling due on December 11, 2020,
and the last installment falling due on December 13 November 2023. The value of this note bears
interest of 3.70% p.a., which must be paid monthly from December 11, 2020.

International Loan No AGE1232592

On December 10, 2021, Brisanet Servicos entered with Banco Itau Unibanco S.A. — Nassau
Branch, International Loan Agreement No. AGE1232592, in the amount of USD6,600,189.09.
Principal will be paid in 12 quarterly installments, with the first installment falling due on March
14, 2021, and the last installment falling due on November 27, 2024. of 2.000300% p.a., which
must be paid quarterly from December 10, 2021.

Its use was due to the centralization of credit notes 30542121, 7623.6718-3, 18331984, 48222167
and AGET142082, with Banco Itad Unibanco S.A.

Credit Bank Note No 1019917

On November 25, 2019, Brisanet Servigos issued, in favor of Banco Santander (Brasil) S.A., Bank
Credit Note No.1019917, due on November 6, 2023, in the total amount of R$43,000,000.00, these
resources made available in a single installment. Principal will be paid in 42 monthly
installments, with the first installment due on June 24, 2020, and the last installment due on
November 6, 2023. interest of 100% of the CDI plus a surcharge of 2.14% p.a., which must be paid
monthly from December 27, 2019.

Credit Bank Note No 00330932300000012960

On October 22, 2020, Universo Servigos de Telecomunicagdes Ltda. issued, in favor of Banco
Santander (Brasil) S.A., Bank Credit Note No. 00330932300000012960, due on October 22, 2025,
in the total amount of R$10,000,000.00, funds made available in a single installment. Principal
will be paid in 48 monthly installments, with the first installment falling due on November 22,
2021, and the last installment falling due on October 22, 2025. of 10.30% p.a., which must be paid
monthly from November 22, 2020.

Credit Bank Note No 00334458300000017300

On October 21, 2020, Brisanet Servigos issued, in favor of Banco Santander (Brasil) S.A., Bank
Credit Note No. 00334458300000017300, due on October 21, 2025, in the total amount of
R$10,000,000.00, these resources made available in a single installment. The principal will be
paid in 48 monthly installments, with the first installment falling due on November 21, 2021, and
the last installment falling due on October 21, 2025. of 10.30% p.a., which must be paid monthly
from November 21, 2020.

Credit Bank Note No 1042008
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On November 9, 2021, Brisanet Servicos issued, in favor of Banco Santander (Brasil) S.A., Bank
Credit Note No. 1042008, due on October 28, 2024, in the total amount of R$40,000,000.00,
these resources made available in a single installment. Principal will be paid in 6 half-yearly
installments, with the first installment due on May 11, 2022, and the last installment due on
October 28, 2024. interest of 100% of the CDI plus a surcharge of 2.33% p.a., which must be paid
semi-annually from May 11, 2022.

Credit Bank Note No 627304

On June 23, 2020, Brisanet Servicos issued, in favor of Banco De Lage Landen Brasil S.A,, Bank
Credit Note No. 627304, due on June 23, 2025, in the total amount of BRL 11,661,201.22, these
resources made available in a single installment. The payment of the principal will be made in
60 monthly installments, starting from the disbursement date and the last installment will
mature on June 23, 2025. must be paid monthly from the date of disbursement.

Credit Bank Note No 602279

On October 29, 2020, Brisanet Servigos issued, in favor of Banco Bocom BBM S.A,, Bank Credit
Note No. 602279, due on October 28, 2025, in the total amount of R$10,000,000.00, these
available in a single installment. Principal will be paid in 48 monthly installments, with the first
installment due on November 26, 2021, and the last installment due on October 28, 2025. 100%
of the CDI plus a surcharge of 4.5% p.a., which must be paid monthly from November 30, 2020.

Credit Bank Note No 602.629

On November 26, 2020, RPS-Prestagado de Servigos de Informatica S.A. issued, in favor of Banco
Bocom BBM S.A,, Bank Credit Bill No. 602,629, due on December 9, 2024, in the total amount of
R$10,000,000.00, funds made available in a single installment. The principal will be paid in 35
monthly installments, with the first installment falling due on January 10, 2022, and the last
installment falling due on December 9, 2024.100% of the CDI plus a surcharge of 4.5% p.a., which
must be paid monthly from January 11, 2021.

Import Financing Agreement

On September 23, 2020, Brisanet Servigcos signed with Banco Bocom BBM S.A. the Import
Financing Agreement, in the total amount of US$ 2,801,481.80. Principal will be paid in a single
installment by September 17, 2021. The principal will bear interest of 5.63% p.a. As guarantee, a
promissory note was issued, and surety was provided.

On September 21, 2021, Brisanet Servigos entered an amendment to the bank note, changing
the due date to August 29, 2022, with the same interest rate remaining.

On August 29, 2022, Brisanet Servicos amortized part of the principal amount referring to U$
125,000.00 (one hundred and twenty-five thousand dollars), extending the maturity of the other
amounts totaling U$ 2,676,481.80, via amendment to the bank note for August 29, 2023.

Leasing Contract No 001379204-7

On January 7, 2020, Brisanet Servicos signed with Bradesco Leasing S/A Arrendamento
Mercantil the Commercial Lease Agreement No. 001369516-0, whose total cost of the financed
assets is R$21,001,219.98. The payment of the principal was established in 120 installments, to be
paid monthly, with the maturity of the last installment scheduled for January 7, 2030. Charges
are levied on the principal at the CDI rate.

As guarantee, a promissory note was issued by Brisanet Servicos in the amount of
R$28,142,888.28.

Leasing Bradesco was used to finance the Aircraft King Air 250, PREF: OS-JJR-BY365-Textron
Aviation Inc., in the total amount of R$21,001,219.98.

(ii) Other long-term relationship with financial institutions

On December 31, 2022, the Company had no other long-term relationships with financial
institutions, in addition to those already described in item 10.1(f)(i) of the Reference Form.
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(iii) degree of subordination between the Company's financing

Except for the guarantees provided in connection with each debt, as the case may be, there is
no degree of subordination between the debts. In the event of a universal contest of creditors,
the subordination between the obligations recorded in liabilities will take place in accordance
with the provisions of Law No. 11,101, of February 9, 2005, as amended: (i) social and labor
obligations; (ii) taxes payable; (iii) secured credits; (iv) loans and financing; (v) unsecured claims;
(vi) subordinated claims; and (vii) dividends and interest on equity.

(iv) restrictions imposed on the Company, particularly in relation to indebtedness limits and
contracting new debt, dividend distribution, asset disposal, issuing of new securities and
disposal of corporate control

As of December 31, 2022, the Company complied with all obligations contained in the loan and
financing agreements entered by the Company with financial institutions. Such contracts have
restrictive clauses (covenants), including in relation to the maintenance of financial ratios, such
as Net Debt over EBITDA.

These obligations refer to certain restrictions, related to the sale of assets, sale of corporate
control and corporate reorganization, and other clauses on default of obligations, judicial
recovery and bankruptcy, death, insolvency, interdiction, change in the corporate purpose or a
significant portion of assets and final judgments on issues such as race and gender
discrimination, child labor, slave labor, harassment, or crime against the environment, as
described below:

Debentures
Primeira Emissao da The debentures may be considered automatically past due,
Brisanet Servicos among others, in the following hypotheses:

accelerated maturity of any debt and/or obligations of a financial
nature of the Issuer, whose individual or aggregate value is equal
to or greater than 3% of the net worth of the Brisanet group,
calculated based on its latest audited and/or reviewed
consolidated financial statements and/or of the Guarantors
Legal Entities and/or their Relevant Subsidiaries, whose
individual or aggregate value is equal to or greater than 3% of the
net worth of the Brisanet group;

spin-off, merger, incorporation or merger of or any form of
corporate reorganization involving the lIssuer, the Corporate
Guarantors and/or their Relevant Subsidiaries, without the prior
approval of the debenture holders, excepting from this item any
corporate reorganizations carried out between companies of the
same economic group or related to the Issuer and/or the
Corporate Guarantors, or any incorporation by the Issuer and/or
the Corporate Guarantors, provided that the Company and Mr.
José Roberto Nogueira remain as controllers (direct or indirect)
of the Issuer and/or the Corporate Guarantors;

change in the direct or indirect controlling interest of the Issuer
and/or the Corporate Guarantors, without prior approval of the
debenture holders, except if the Company and Mr. José Roberto
Nogueira remain as (direct or indirect) controlling interest of the
Issuer and/or the Corporate Guarantors;

declaration of anticipated maturity of any debt or obligation
under the responsibility of the Issuer and/or Guarantors, whose
individual and/or aggregate value is equal to or higher than
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First Company Issuance

R$5,000 thousand, or even its equivalent value in foreign
currency;

delay or default on any debt or obligation under the
responsibility of the Issuer and/or Guarantors, which individual
and/or aggregate value is equal or superior to R$5,000 thousand,
or even its equivalent value in foreign currency;

reduction of the Issuer's share capital and/or by the Corporate
Guarantors, except if (@) to absorb losses, as set forth in the
Brazilian Corporate Law, or (b) previously approved by the
Debenture Holders, in a Debenture Holders' General Meeting;

sale or transfer of assets to third parties, by the Issuer and/or its
Relevant Subsidiaries, whose value, individually or in aggregate,
is superior to, in the case of the Issuer and Relevant Subsidiaries,
10% of the total assets of the Issuer, for each fiscal year; and

the Company does not observe, in each annual calculation
period, the financial covenant of the ratio between Net Debt and
EBITDA, to be determined based on the audited and
consolidated financial statements of the Brisanet Group, which
should be equal or less than 3.5x until the maturity date of the
debentures.

For these issuances:

"Net Debt" means (i) discounted securities with return and
anticipation of receivables; (ii) onerous liabilities with financial
institutions or similar entities; (i) leasing/financial leasing; (iv)
securities fruit of public or private issue, representing debt
issued by the Issuer; (v) acknowledgement of debt of companies
of the Brisanet Group; (vi) liabilities arising from financial
instruments - derivatives; and (vii) Acquisition Debt (as defined
below), less cash balances and short-term investments;

“EBITDA" means the sum of (i) earnings before income tax and
social contribution, (ii) depreciation and amortization, and (iii)
financial expenses less financial income, as each item is reported
in the consolidated financial statements of the Brisanet Group;

"Acquisition Debt" means the sum of the short and long term
balances payable, referring exclusively to the acquisition(s) of
other companies made by any Brisanet Group entity in which
the seller finances part of the sale; and

"Brisanet Group" means, together, the Issuer and/or any
subsidiary (as defined in article 116 of the Brazilian Corporations
Law) or affiliated company of the Issuer (direct or indirect), of any
controller (as defined in article 116 of the Brazilian Corporations
Law) or companies under common control of the Issuer, as
applicable.

The debentures may be considered automatically expired,
among others, in the following cases:

declaration of early maturity of any debt and/or obligations of a
financial nature of the Issuer and/or its respective Subsidiaries
Representing 5% PL, whose value, individually or aggregated, is
equal to or greater than 3% of the shareholders' equity of the
Brisanet Group, calculated based on the last audited
consolidated financial statements and/or revised quarterly
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information of the Issuer (“Shareholders' Equity of the Brisanet
Group”) or its equivalent value in other currencies;

default, by the Issuer and/or by any of its respective subsidiaries
that represent, individually, equity equivalent to at least 15% of
the Economic Group's equity, calculated based on the latest
audited consolidated financial statements and/or information
revised quarterly reports of the Issuer (“Subsidiaries
Representing 15% PL"), of any judicial, administrative or
arbitration decision or sentence of immediate enforceability
against the Issuer and/or any of the Subsidiaries Representing
15% PL, which has not been granted suspensive effect in the
period of 10 Business Days from the date on which the Issuer
and/or the respective Subsidiaries Representing 15% PL, as the
case may be, become aware of it and/or the date of publication
of the decision, whichever occurs first, whose value, individually
or aggregated, is equal to or greater than 3% of the Shareholders'
Equity of the Brisanet Group or its equivalent in other currencies;

spin-off, merger, incorporation (only when the Issuer and/or any
of its respective subsidiaries representing, individually, equity
equivalent to at least 10% of the Brisanet Group's equity,
calculated based on the latest consolidated financial statements
audited and/or revised quarterly information of the Issuer
(“Subsidiaries Representing 10% Shareholders' Equity”) are
merged), merger of shares (only when the shares issued by the
Issuer andf/or any of the Subsidiaries Representing 10%
Shareholders' Equity are merged) or any other form of corporate
reorganization involving the Issuer and/or any of the Subsidiaries
Representing 10% PL, except (i) if previously authorized by
Debenture Holders, in the General Meeting of Debenture
Holders; or (ii) if, in the case of the Subsidiaries Representing 10%
Shareholders' Equity, the said spin-off, merger, incorporation,
incorporation of shares or any other type of corporate
reorganization occurs between companies of the same Brisanet
Group, or (iii) if, in the case of Issuer, the aforementioned (iii.1) split
or merger occurs between companies of the same Brisanet
Group or (iii.2) merger or merger of shares or any other type of
corporate reorganization occurs between the Issuer and
Brisanet Servicos, and provided that, the company resulting
from the merger, merger of shares or any other type of corporate
reorganization involving the Issuer is registered as a publicly-
held company with the CVM, under the terms of the CVM
regulations in force;

change inthe direct or indirect shareholding control of the Issuer
and/or any of the Subsidiaries Representing 10% PL, as defined
under the terms of article 116 of the Brazilian Corporate Law,
except (a) if previously authorized by Debenture holders, at the
General Meeting of Debenture holders;

any form of transfer or any form of assignment or promise of
assignment to third parties, in whole or in part, by the Issuer, of
the obligations undertaken in this Indenture, without the prior
consent of the Debenture Holders at the General Meeting of
Debenture Holders;

noncompliance, by the Issuer, until the maturity of the
Debentures, with the maintenance of the financial index
obtained from the Net Debt (as defined below) of the Issuer by
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Promissory Note

Ist Issuance

the EBITDA (as defined below), which must be less than or equal
to 3.5%, to be verified quarterly , based on the revised quarterly
information or consolidated annual statements of the Issuer, as
the case may be, with review by the Issuer's independent
auditors, the 1Ist assessment being based on the quarterly
financial information ended on September 30, 2022:

For the purposes of this Indenture:

“Net Debt”: (i) bills discounted with return and anticipation of
receivables; (ii) onerous liabilities with financial institutions or
similar entities; (iii) commercial leasing/financial leasing; (iv)
bonds and securities resulting from public or private issuance,
representing debt issued by the Issuer; (v) acknowledgment of
debt by Brisanet Group companies; (vi) liabilities arising from
financial instruments - derivatives; and (vii)j Debt from
Acquisitions (as defined below), minus cash balances and highly
liquid financial investments;

“EBITDA". means the sum of (i) income before income tax and
social contribution, (ii) depreciation and amortization, and (iii)
financial expenses deducted from financial income, as each
item is reported in the financial statements consolidated
companies of the Brisanet Group.

“Debt from Acquisitions”: means the sum of the short and long-
term balances payable, referring exclusively to the acquisition(s)
of other companies carried out by any entity of the Brisanet
Group in which the seller finances part of the sale; It is

“Brisanet Group™: means, jointly, the Issuer and/or any controlled
company (according to the definition of control established in
article 116 of the Brazilian Corporate Law), of any controller
(according to the definition of control established in article 116 of
the Brazilian Joint Stock Companies) or companies under
common control of the Issuer, as applicable.

The promissory notes are subject to accelerated maturity in case
of:

- noncompliance with pecuniary obligations, by the issuer and/or
by the guarantors, observing the respective cure periods, or early
maturity of any contract, security or other financial instrument
entered into or to be entered into with any third parties, in the
individual or aggregate amount, equal to or greater than 20% of
its net worth;

- early maturity of any debt and/or obligations of a financial
nature of the issuer, the guarantors and/or its relevant
subsidiaries, whose individual or aggregate value is equal to or
greater than 20% (twenty percent) of the Group's Shareholders'
Equity Brisanet, calculated based on its latest audited and/or
revised consolidated financial statements;

- default, by the issuer, and/or by the guarantors and/or its
relevant subsidiaries, of any judicial, administrative or arbitration
decision or sentence of immediate enforceability against the
issuer and/or the guarantors and/or its relevant subsidiaries, to
which it has not suspensive effect has been granted within 10
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Financing contracts

Credit Financing Contract
No 17.2.0703.1

(ten) business days from the date on which the issuer and/or the
guarantors and/or the relevant subsidiaries become aware of it
and/or the date of publication of the decision, whose value,
individually or aggregated, is equal to or greater than 20% of the
Shareholders' Equity of the Brisanet Group;

- suffer a spin-off, merger, incorporation or any other type of
corporate reorganization, which involves an amount greater
than 20% of the issuer's shareholders' equity in the last fiscal year,
except (a) with the prior written consent of the holders of the
promissory notes; or (b) by merger by the issuer (so that the
issuer is the merger); or (c) if said spin-off, merger, incorporation
or any other type of corporate reorganization occurs between
companies of the same economic group or linked to the issuer's
partners; It is

changeinthedirect orindirect shareholding control of the Issuer
and/or Guarantor, as defined under the terms of article 116 of the
Brazilian Corporate Law, except (a) if previously authorized by the
holders of the promissory notes, in a meeting; or (b) if the
Company and José Roberto Nogueira continue to control
(directly or indirectly) the issuer.

The BNDES may declare the referred contract as having early
maturity, with demandability of the debt and immediate
suspension of any disbursement, among other hypotheses, in
case of:

the merger, split, dissolution, incorporation (as incorporator or
incorporated), reduction or closing of capital, or the change in
the control, direct or indirect, of Brisanet Servicos or its
successors, without the previous and express consent of BNDES;
and

the inclusion in the corporate agreement, bylaws or articles of
incorporation of Brisanet Servigos, or its controlling companies,
of a provision that implies restrictions or damages to the ability
to pay the financial obligations assumed in the contract;

Credit Financing Contract
n°16.2.0181.1

The BNDES may declare the referred contract as having early
maturity, with demandability of the debt and immediate
suspension of any disbursement, among other hypotheses, in
case of:

the inclusion in the corporate agreement, bylaws or
articles of incorporation of Brisanet Servigos, or its controlling
companies, of a provision that implies restrictions or damages to
the ability to pay the financial obligations assumed in the
contract;

transfer, assignment, encumbrance, or disposal, under
no circumstances or in any form, of the property right over the
technology or products developed by Brisanet Servigos with
resources from the contract;

distribution of payments to the Company's shareholders
that are greater than 30% of the ascertained profit and/or the
making of payments from retained earnings; and
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not to contract loans directly or indirectly, including the issuance
of debentures, from individuals or companies belonging to the
same economic group or not, except for loans intended for the
ordinary management of Brisanet Servigos.

Credit Financing Contract The BNDES may declare the referred contract as having early

Nn°18.2.0647.1

maturity, with demandability of the debt and immediate
suspension of any disbursement, among other hypotheses, in
case of:

the merger, split, dissolution, incorporation (as incorporator or
incorporated), reduction or closing of capital, or the change in
the control, direct or indirect, of Brisanet Servicos or its
successors, without the previous and express consent of BNDES;
and

the inclusion in the corporate agreement, bylaws or articles of
incorporation of Brisanet Servigos, or its controlling companies,
of a provision that implies restrictions or damages to the ability
to pay the financial obligations assumed in the contract;

Credit financing No

20.9.0245.1

BNDES may declare the contract expired in advance, with the
debt being enforced, and with immediate suspension of any
disbursement, if proven by BNDES:

- the existence of a final and unappealable conviction due to the
practice of acts, by the BENEFICIARY, that involve child labor,
slave labor or crime against the environment;

- Request for judicial or extrajudicial recovery, self-bankruptcy, as
well as the declaration of bankruptcy or liquidation;

- merger, spin-off, dissolution, incorporation (as a developer or
incorporated), transformation, capital reduction, or change in
control, directly or indirectly or of its successors, without the prior
and express consent of BNDES;

The control, direct or indirect, undergoes modification after
contracting the operation and, among other hypotheses, the
worsening of the credit risk or the declaration of unsuitability or
the existence of a prohibition on contracting with the Public
Power, in relation to the) new controller(s).

Import
Agreement

Financing

BOCOM BBM Bank may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

change of control of the obligor and/or any guarantor
(with the exception of the BOCOM Bank), without the express
consent of the BOCOM Bank;

the occurrence of any corporate reorganization, related
to Brisanet Servicos andfor its affiliates, that may affect the
financial and payment capacity of Brisanet Servicos; and

transfer or assignment of assets that imply in compromising the
capacity to comply with the economic-financial obligations
signed in the contract.
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Bank Credit Note n°

6112011040002

Loan Agreements

Banco Votorantim may consider the credit operation as expired
and demand its immediate settlement if, during its term and
without express agreement:

the occurrence of default or the decree of early maturity
of any other contract that Brisanet Servigcos or any third-party
guarantor has entered into with any third party, with Banco
Votorantim and/or with any other company associated,
controlled and/or controlling, directly or indirectly, with Banco
Votorantim;

a change in the composition of the capital stock of
Brisanet Servicos or of any of the third-party guarantors, as well
as any change, transfer, or assignment of its direct or indirect
corporate control, or even the occurrence of a merger,
consolidation, or spin-off of Brisanet Servigcos or of any of the
third-party guarantors;

Brisanet Servigcos' corporate purpose is altered in such a
way as to change its main activities currently carried out; and

the occurrence, as determined by the criteria adopted by Banco
Votorantim, of any change in the economic-financial, equity or
operational conditions of Brisanet Servigos.

Working capital credit loan
No 18.2.0584.1

BNDES may declare the aforementioned contract expired in
advance, with the debt being payable and immediate
suspension of any disbursement, among other hypotheses, in
the event of:

- the merger, spin-off, dissolution, incorporation (as a developer
or merged company), reduction or closing of capital, or a change
in control, directly or indirectly, of Brisanet Servigcos or its
successors, without the prior and express consent of BNDES;

- the inclusion in the corporate agreement, bylaws or articles of
association of Brisanet Servigos, or the companies that control it,
of a provision that imposes restrictions or prejudices on the
ability to pay the financial obligations assumed in the contract;
and

non-compliance with the criteria for the distribution of
dividends, related to EBITDA, which are: (i) during the grace
period for payment of principal and/or interest, payments to
shareholders will be limited to 25% (twenty-five percent) of the
net income calculated in the Previous Financial Year, as of 2019,
inclusive, based on the audited annual statements; and (ii)
during the amortization period, payments to shareholders will
be limited to the following percentages of the net income
calculated in the Previous Financial Year, based on the audited
annual statements: 25% (twenty-five percent), if the Net Debt
ratio /EBITDA of the Applicant is greater than or equal to 3.50 or
50% (fifty percent), if the Net Debt/EBITDA ratio of the
Beneficiary is less than 3.50.

Bank Credit Note No 765.20,
No 859/20, No 120/21 and No
121/21

Banco BTG Pactual may consider the credit operation as overdue
and demand its immediate settlement if, during its term and
without express agreement:
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non-performance of financial obligations, subject to the
respective maturities, or early maturity of any contract, security
or other financial instrument entered into or to be entered into
with any third party, in the amount, individually or in aggregate,
equal to or exceeding 20% of the Net Worth of Brisanet Servicos;

achange in the direct control of Brisanet Servicos occurs,
except (i) with the prior consent of Banco BTG Pactual; or (ii) if
Brisanet Participagdes Ltda. and José Roberto Nogueira remain
the controlling shareholders (direct or indirect) of Brisanet
Servicos;

occurs a spin-off, merger, incorporation or any other type
of corporate reorganization involving an amount higher than
20% of the Net Worth in the last fiscal year, except (i) with the
prior written consent of Banco BTG Pactual; or (ii) by merger, by
Brisanet Participag¢des Ltda. (so that Brisanet Participacdes Ltda.
is the incorporating company); or (iii) if such spin-off, merger,
incorporation or any other type of corporate reorganization
occurs between companies of the same economic group or
linked to the partners of Brisanet Participagdes Ltda. and, if it
involves companies different from Brisanet Participagdes Ltda.
and the Guarantors and/or results in new companies, such
companies will guarantee the bill, or (iv) by transformation of the
corporate type of Brisanet Participag¢des Ltda.,

a reduction in share capital occurs, except if (i) with the
prior written consent of Banco BTG Pactual; or (ii) undertaken
exclusively for absorption of losses; and

the sale, assignment, donation, contribution to the share
capital or the transfer, by any means, of goods, assets or rights
owned by the Bank, the individual or aggregate value of which
exceeds 20% of the Net Worth of Brisanet Servicos and that, in
the opinion of Banco BTG Pactual, may lead to the non-
fulfillment of obligations under these Notes, except for the
assighments and/or sales made in a fiduciary capacity and the
guarantees established or that may be established for the
payment of these Notes.

Bank Credit Note n° 12275171

Banco Votorantim may consider the credit operation as expired
and demand its immediate settlement if, during its term and
without express agreement:

the occurrence of default or the decree of early maturity
of any other contract that Brisanet Servicos or any third-party
guarantor has entered into with any third party, with Banco
Votorantim and/or with any other company associated,
controlled and/or controlling, directly or indirectly, with Banco
Votorantim;

a change in the composition of the capital stock of
Brisanet Servicos or of any of the third-party guarantors, as well
as any change, transfer, or assignment of its direct or indirect
corporate control, or even the occurrence of a merger,
consolidation, or spin-off of Brisanet Servigos or of any of the
third-party guarantors;

Brisanet Servicos' corporate purpose is altered in such a
way as to change its main activities currently carried out; and
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the occurrence, as determined by the criteria adopted by Banco
Votorantim, of any change in the economic-financial, equity or
operational conditions of Brisanet Servigos.

Loan Agreement (note) n

6112103120019

o

Banco Votorantim (Nassau Branch) may consider the credit
operation as expired and demand its immediate settlement if,
during its term and without express agreement:

the occurrence of default or the decree of early maturity
of any other contract that Brisanet Servigcos or any third-party
guarantor has entered into with any third party; and

a change in the composition of the capital stock of Brisanet
Servicos or of any of the third-party guarantors, as well as any
change, transfer, or assignment of its direct or indirect corporate
control, or even the occurrence of a merger, consolidation, or
spin-off of Brisanet Servigcos or of any of the third-party
guarantors.

International

Loan

Banco Itau Unibanco may consider the credit operation as

Agreement No AGE1232592 overdue and demand its immediate settlement if, during its

term and without express agreement:

lack of compliance by Brisanet Servicos and/or any joint
obligor, in the due time and manner, with any financial
obligation, principal or accessory, arising from this Agreement or
any other financial obligation of the obligor and/or any joint
obligor, including financial obligations before third parties;

there is a change or modification in the composition of
the share capital of Brisanet Servigos and/or of any joint debtor,
or if there is any change, transfer or assignment, direct or
indirect, of the corporate/shareholder control, or even the
incorporation, merger or spin-off of Brisanet Servi¢cos and/or of
any joint debtor, without the prior and express consent of Banco
Itad Unibanco;

there is the assignment, sale, disposal and/or any other
form of transfer, whether free of charge or not, by Brisanet
Servigos or by any jointly and severally liable debtor (i) of assets
recorded as fixed assets, the value of which corresponds to more
than 19% of the value of this accounting item, or (ii) of assets
and/or equity interests in subsidiaries and/or controlled
companies that generate individually or in the aggregate, more
than 10% of the net revenue of Brisanet Servigos or of the jointly
and severally liable debtor, as the case may be, considering a 12-
month period ended on the base date of the most current
individual and consolidated financial statements available;

material change in the economic-financial condition of
Brisanet Servicos and/or any of the joint debtors; and

if, in the opinion of Banco Itau Unibanco, a materially adverse
change has occurred with respect to the business, financial
condition, operations, performance or assets of Brisanet
Servicos, any joint obligor and/or any of their respective
subsidiaries.
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Bank Credit Note n° 1019917

Banco Santander may consider the credit operation as having
expired and demand its immediate settlement if, during its term
and without express agreement:

- if Brisanet Servicos, the guarantors, any third party guarantors
and/or any companies directly or indirectly connected, affiliated,
controlling or controlled by Brisanet Servicos, by the guarantors
and/or by any third party guarantors, including abroad, default
on their obligations and/ or do not settle, on the respective due
date, debt under their responsibility arising from other contracts,
loans or discounts entered into with third parties, including
abroad, and/or any companies directly or indirectly connected,
affiliated, controlling or controlled by Brisanet Servicos, by the
guarantors and /or by any third party guarantors, including
abroad;

- if Brisanet Servigos, the guarantors and/or any third party
guarantors have their direct or indirect corporate control
transferred to a third party or come to be merged, or the merger
or transfer, whether by spin-off or any other form, of assets
operations to another entity without Banco Santander having
formally manifested the decision to keep the banknotes in force,
before such transfer;

- change or alteration of the corporate purpose of Brisanet
Servicos, the guarantors and/or any third party guarantors, in
order to change the current main activities of Brisanet Servicos,
the guarantors and/or any third party guarantors, respectively, or
to add to these new business activities that prevail or may
represent deviations from the activities currently developed;

-if the rights and obligations of Brisanet Servigos, the guarantors
and/or any third party guarantors are transferred to third parties,
provided for in the banknote and other documents arising
therefrom, without the written agreement of Banco Santander;
and

- if Brisanet Servigcos and/or the guarantors, as of this year and
until the payment of the banknote, distributes dividends to its
partners/shareholders in an annual amount greater than 10% of
its net income.

Bank Credit Note n°
00330932300000012960

The Banco Santander may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

if Brisanet Servicos, the guarantors (i) have their direct or
indirect corporate control transferred to a third party or are
merged; (ii) if they undergo a merger, or the transfer, whether by
spin-off or otherwise, of operational assets to another entity
without the Banco Santander having formally manifested its
decision to maintain the bill in force prior to such transfer;

change or alteration in the corporate purpose of Brisanet
Servicos, the guarantors and/or any third-party guarantors, in
such a way as to alter the current main activities of Brisanet
Servicos, the guarantors and/or any third-party guarantors,
respectively, or to add to these activities new businesses that
take precedence or may represent deviations from the activities
currently carried out; and
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if there is a transfer to third parties of the rights and obligations
of Brisanet Servicos, the guarantors and/or any third-party
guarantors, provided in the bill and other documents arising
from it, without the written agreement of the Banco Santander.

Bank Credit Note
00334458300000017300

o

n

The Banco Santander may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

if Universo Servicos de Telecomunicacdes Ltda. the
guarantors (i) have their direct or indirect corporate control
transferred to a third party or are merged; (ii) are merged, or
transfer, by spin-off or otherwise, of operational assets to another
entity without the Banco Santander having formally manifested
its decision to maintain the bill in force prior to such transfer;

change or alteration of the corporate purpose of
Universo Servigos de Telecomunicagdes Ltda., the guarantors
and/or any third-party guarantors, in such a way as to alter the
current  main  activities of Universo  Servigos de
Telecomunicagdes Ltda.; and

if there is a transfer to third parties of the rights and obligations
of Universo Servicos de Telecomunicagdes Ltda., the guarantors
and/or any third-party guarantors, provided in the bill and other
documents arising from it, without the written agreement of the
Banco Santander.

Bank Credit Note
1042008

No

Banco Santander may consider the credit operation as having
expired and demand its immediate settlement if, during its term
and without express agreement:

- if Brisanet Servigos, the guarantors, any third party guarantors
and/or any companies directly, controlling or controlled by
Brisanet Servicos by the guarantors and/or by any third party
guarantors, including abroad, default on their obligations and/or
do not settle, in the respective maturity, debt under its
responsibility arising from other contracts, loans and/or
discounts entered into with the BANK itself and/or any
companies, directly or indirectly, connected, affiliated,
controlling or controlled by Santander, including abroad, and/or
if it occurs termination of the respective documents, due to the
fault of Brisanet Servicos, the guarantors, any third party
guarantors and/or any companies directly or indirectly
connected, affiliated, controlling or controlled by Brisanet
Servicos, by the guarantors and/or by any third party guarantors,
including abroad ;

- if Brisanet Servicos, the guarantors, any third-party guarantors
and/or any companies directly, controlling or controlled by
Brisanet Servicos by the guarantors and/or any third-party
guarantors, including abroad, default on their obligations and/or
fail to settle on the respective due date. , debt under its
responsibility arising from other contracts, loans or discounts
entered into with third parties, including abroad, and/or if the
respective documents are terminated, due to the fault of
Brisanet Servicos, the guarantors, any third party guarantors
and/or any direct companies or indirectly linked, affiliated,
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controlling or controlled by Brisanet Servicos, by the guarantors
and/or by any third party guarantors, including abroad,;

- if Brisanet Servicos, the guarantors and/or any third party
guarantors have their direct or indirect corporate control
transferred to a third party or come to be merged, or the merger
or transfer takes place, whether by spin-off or in any other way, (
except for incorporation or merger in companies of the same
economic group), of operating assets to another entity without
Santander having formally expressed its decision to keep this Bill
in force, prior to such transfer;

- change or alteration of the corporate purpose of Brisanet
Servicos, the guarantors and/or any third-party guarantors, in
order to change the current main activities of Brisanet Servicos,
the guarantors and/or any third party guarantors, respectively, or
to add to these new business activities that prevail or may
represent deviations from the activities currently developed;

repurchase, amortization or bonus of shares, payment of
dividends, including dividends in advance, income in the form of
interest on equity or the making of any other payments by
Brisanet Servicos to its shareholders, in any capacity, above 25%
(twenty-five percent) of net income in each year.

Bank Credit Note n° 627304

Banco de Lage Landen Brasil may consider the credit operation
as overdue and demand its immediate settlement if, during its
term and without express agreement:

if the rights and obligations arising from the title are
assigned or transferred, as well as if the financed product(s) are
sold or in any way alienated, without the express authorization of
the creditor; and

if, in the case of a legal entity, it is proven that the corporate
agreement, bylaws or articles of incorporation of Brisanet
Servigos, or its controlling company(ies), contain provisions that
restrict or impair the ability to pay the financial obligations
resulting from this financing.

Bank Credit Note n° 602279

BOCOM BBM Bank may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

If Brisanet Services and/or the Guarantor(s) and/or
Affiliates of Brisanet Services and/or the Guarantor(s) have any
change in shareholding control, understood for these purposes
as any event in which an individual, company or entity, whether
personalized or not, becomes or ceases to, as of the present date:
(i) directly or indirectly own and/or benefit from shares, quotas
or any title representing at least 50% of the capital stock of a
company; or (ii) have the power to direct the corporate activities
and guide the operation of the company's bodies, its
management or its internal policies, or determine the majority
of votes in the company's resolutions or in the election of its
directors, officers and executives;

If it is verified that a change of control is being
negotiated in relation to Brisanet Servicos, and/or the Guarantors
and/or Affiliates of Brisanet Servicos and/or the Guarantors,
which shall be verified, including but not limited to, through (i)
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public statements issued in the local capital markets, pursuant
to CVM Instruction 358; (i) announcement of a public offering of
shares of Brisanet Servigcos and/or the Guarantors and/or
Affiliates of Brisanet Servicos and/or the Guarantors in the local
capital markets; (iii) request for authorization to carry out M&A
transactions to any creditor or to CADE involving Brisanet
Servicos andf/or the Guarantor and/or Affiliates of Brisanet
Servicos andf/or Guarantor; and (iv) press conferences,
statements or articles, indicating the intention or interest in
Change of Control by the lIssuer and/or Guarantor and/or
Affiliates of Brisanet Servicos and/or Guarantors;

occurrence of incorporation, merger, spin-off of Brisanet
Servicos and/or the Guarantor(s) and/or Affiliates of Brisanet
Servicos and/or the Guarantor(s); (i) In the occurrence of any fact
or event that characterizes deviation from the purpose and/or
modification of the corporate purpose of Brisanet Servicos
and/or the Guarantor(s), which, at the sole discretion of BOCOM
Bank, may compromise the solvency and payment capacity of
Brisanet Servigos and/or the Guarantor(s); and

The establishment of any onus or lien as of this date, judicial or
extra-judicial, on relevant assets of Brisanet Servicos and/or the
Guarantor(s), being considered relevant assets those whose
individual or aggregate value equals or exceeds the equivalent
of R$100,000.00.

Bank Credit Note n° 602.629

BOCOM BBM Bank may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

If RPS- Prestacdo de Servicos de Informatica S.A. and/or
the Guarantor(s) and/or Affiliates of RPS- Prestacdo de Servicos
de Informatica S.A. and/or the Guarantor(s) have any change in
shareholding control, understood for these purposes as any
event in which an individual, company or entity, whether
personalized or not, becomes or ceases to, as of the present date:
(i) directly or indirectly own and/or benefit from shares, quotas
or any title representing at least 50% of the capital stock of a
company; or (ii) have the power to direct the corporate activities
and guide the operation of the company's bodies, its
management or its internal policies, or determine the majority
of votes in the company's resolutions or in the election of its
directors, officers and executives;

If it is verified that a change of control is being
negotiated with respect to RPS- Prestagcdao de Servigos de
Informatica S.A., and/or the Guarantors and/or Affiliates of RPS-
Prestacao de Servicos de Informatica S.A. and/or the Guarantors,
which shall be verified, including but not limited to, through (i)
public statements issued in the local capital markets, pursuant
to CVM Instruction 358; (i) announcement of a public offering of
shares of RPS- Prestagdo de Servicos de Informatica S.A.and/or
the Guarantors and/or Affiliates of RPS- Prestacédo de Servicos de
Informatica S.A. and/or Guarantors in the local capital market; (iii)
request for authorization to carry out M&A transactions for any
creditor or for CADE involving RPS- Prestacao de Servicos de
Informatica S.A. and/or the Guarantors and/or Affiliates of RPS-
Prestacao de Servicos de Informatica S.A. and/or Guarantors; and
(iv) press conferences, statements or articles, indicating the
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intention or interest in Change of Control by the Issuer and/or
Guarantors and/or Affiliates of RPS- Prestacdo de Servicos de
Informatica S.A. and/or Guarantors;

occurrence of incorporation, merger, spin-off of RPS-
Prestacdo de Servicos de Informatica S.A. and/or the
Guarantor(s) and/or Affiliates of RPS- Prestacdo de Servicos de
Informatica S.A. and/or the Guarantor(s); (i)In the occurrence of
any fact or event that characterizes a change of purpose and/or
modification of the corporate purpose of RPS- Prestacdo de
Servicos de Informatica S.A. and/or the Guarantor(s), which, at
the sole discretion of BOCOM Bank, may compromise the
solvency and payment capacity of RPS- Prestacao de Servicos de
Informatica S.A. and/or the Guarantor(s); and

constitution of any onus or lien as of this date, judicial or extra-
judicial, on relevant assets of RPS - Prestacdo de Servicos de
Informatica S.A. and/or the Guarantor(s), being considered
relevant assets those whose value, individual or aggregate, is
equal to or greater than the equivalent to R$100,000.00.

Leasing

Leasing No 001379204-7 Lessor is entitled to declare the automatic and early termination
of the contract in the event of certain situations, among others,
the change of control of the capital stock, corporate
reorganization, disposal, assignment, or transfer of the goodwill
of Brisanet Servigos.

Financial covenants are measured annually. The table below has the financial covenants for the
Company in its loans and financing as well as the amount calculated for 2022 and 2021:

FYE
Loan or Financing Financial Covenant

2022 2021

First Issuance Servicos and Net Debt/EBITDA: equal
Company's First Issuance to or less than 3.5x 17% 0.3x

Credit Financing Contract Net Debt/EBITDA: equal
18.2.0647.1 to or less than 3.0x 17% 0.3x
EBITDA/Debt Service: 126x 58

equal to or greater than

1.0
Working capital credit loan Net Debt/EBITDA: equal 18x 0.3x
No 18.2.0584.1 to or less than 3.5x ) ’

(9) limits on the use of contracted financing and percentages already used

On December 31, 2022, the Company had R$1,295989 thousand in loans and financing,
promissory notes, and debentures, as mentioned in item 2.1.f above. As of December 31, 2022,
the Company did not have any financing agreement whose disbursement has not been fully
made.

(n) significant changes to each item of the statement of income and cash flow
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The numbers and analyzes presented below are presented on a consolidated basis and derive
from the Company's consolidated financial statements for the fiscal years ended December 31,
2022, and 2021, respectively, which were prepared in accordance with IFRS, and with the
BRGAAP. The accounting practices adopted in Brazil comprise those provided for in Brazilian
corporate law and the pronouncements, guidelines and interpretations issued by the
Accounting Pronouncements Committee and approved by the CVM.

INCOME STATEMENT

Compared results for the years 2022 and 2021:

(in Thousands of R$, except %)

2022 AV (%) | 2021 | AV (%) | AH (%)

Selling expenses 728,75

985,244 100.0% 100.0% 135.2%

Tax expenses -
-572,834 58.1% 404,42 | 555% 141.6%

Other operating expenses, net 324,32

412,410 41.9% 44.5% 127.2%

Income before financial income (expenses) and
taxes

Financial income -
-110,263 1M.2% 14997 | 20.6% 73.5%

3
Financial expenses -89,920 9.1% -69,231 9.5% 129.9%
Financial income/(expenses) -8,810 0.9% -5,880 0.8% 149.8%

Income (loss) before income tax and social

. . -36,809 3.7% -19,407 2.7% 189.7%
contribution

Income tax and social contribution 166,608 16.9% 79,835 1.0% 208.7%
Net income (loss) for the period 148609 151% 10%24 15.0% 136.0%
Net operating revenue B o - o o
209,625 21.3% 176729 24.3% 118.6%
Selling expenses o - o o
61,016 6.2% 67487 9.3% 90.4%
Tax expenses 105,592 10.7% 12,348 1.7% 855.1%
Other operating expenses, net -44,888 4.6% -10,105 1.4% 444.2%

Income before financial income (expenses) and

60,704 6.2% 2,243 0.3% 2706.4%
taxes

Net operating revenue

The Company's net revenue increased by 352% or R$256,489 thousand, from R$728,755
thousand in the fiscal year ended December 31, 2021, to R$985,244 thousand in the fiscal year
2022. This variation was mainly due to the number of 30% more customers in 2022, from 843,283
customers on December 31, 2021, to 1,100,075 customers on December 31, 2022.
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Costs of services provided

In the fiscal year ended December 31, 2022, the Company's cost of services provided increased
by 41.5% or R$168,405 thousand, from R$404,429 thousand in the fiscal year ended December
31,2021, to R$572,834 thousand in the fiscal year end December 31, 2022. This variation in costs
can be observed mainly due to higher costs with rental of poles (right of way) and depreciation
and amortization.

Gross profit

In the fiscal year ended December 31, 2022, the Company's gross profit increased by 27.2% or
R$88,804 thousand, from R$324,326 thousand in the fiscal year ended December 31, 2021, to
R$412,410 thousand in the fiscal year ended as of December 31,2022. The increase in gross profit
is mainly associated with the effects on net operating revenue and cost of services provided.
The Company's gross margin decreased by 2.6 percentage points, from 44.5% in the fiscal year
ended December 31, 2021, to 41.9% in the fiscal year on December 31, 2022.

Operational Expenses
Administrative Expenses

The Company's administrative expenses decreased by 26.5% or R$39,710 thousand, reaching
R$110,263 thousand in the fiscal year ended December 31, 2022, compared to R$149,973
thousand in the fiscal year ended December 31, 2021. This variation occurred, mainly due to: (i)
expenses related to the IPO in 2021 in the amount of R$7.5 million; (ii) reclassification of some
areas to cost, reducing this item by R$11.0 million in 2022; and (iii) better lease control with
reclassification of amortizations to cost, with a reduction of R$12.0 million.

Commercial expenses

The Company's commercial expenses increased by 29.9% or R$20,689 thousand, reaching
R$89,920 thousand at the end of December 31, 2022, compared to R$69,231 thousand in the
fiscal year ended on December 31, 2021. This variation was mainly due to due to higher selling
expenses resulting from the increase in the number of the Company's subscribers, which grew
30% between fiscal years.

Taxes expenses

The Company's tax expenses increased by 49.8%, or R$2,930 thousand, reaching R$8,810
thousand in the fiscal year ended December 31, 2022, compared to R$5,880 thousand in the
fiscal year ended December 31, 2021. This variation occurred, mainly due to the increase in taxes
related to fleet and land.

Other operational expenses, net

The other net operating expenses line increased by 89.7%, or R$17,402 thousand, reaching
R$36,809 thousand in the fiscal year ended December 31,2022, compared to R$19,407 thousand
in the fiscal year ended December 31, 2021. variation was mainly due to the increase in provisions
for expected losses on loan losses.

Financial Revenue

Financial income showed an increase of R$39,367 thousand or 36.0%, totaling R$148,609
thousand in the fiscal year ended December 31, 2022, compared to R$109,242 thousand in the
fiscal year ended December 31, 2021. This variation occurred due to: (i) increase of R$34,825
thousand in earnings on financial investments; and (ii) an increase of R$2,260 thousand in active
exchange variations, since the Company imports a significant part of the inputs related to its
expansion and operation, leading the Suppliers line to record active exchange variation in the
months when the real appreciates against to the dollar.

Financial Expenses

Financial expenses increased by R$32,896 thousand or 18.6%, from R$209,625 thousand in the
fiscal year ended December 31,2022, compared to expenses of R$176,729 thousand in the fiscal
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year ended December 31, 2021. variation was mainly due to the increase in interest on loans and
financing, with the increase in the basic interest rate and the inflation index, partially offset by
a reduction in exchange variation, given the appreciation of the real by 5.3% during the year
social of 2022.

Financial Result

In the fiscal year ended December 31, 2022, the Company's financial result totaled an expense
of R$61,016 thousand, a reduction of 9.6% or R$6,471 thousand when compared to the amount
of R$67,487 thousand in the fiscal year ended on December 31, 2021. This performance is mainly
explained by the effects on financial expenses and income, as mentioned above.

Income taxes and social contributions

The Company's income tax and social contribution line increased by R$34,783 thousand,
reaching an expense of R$44,888 thousand in the fiscal year ended December 31, 2022,
compared to an expense of R$10,105 thousand in the fiscal year ended December 31 of 2021. This
variation was mainly due to the increase in the calculation basis of profit before income tax and
social contribution in 2022 and the presumed profit tax regime in the parent company, having
incurred financial income during the year.

Net income (loss)

The Company's net income for the fiscal year increased significantly, from a profit of R$2,243
thousand in the fiscal year ended December 31, 2021, to a profit of R$60,704 thousand in the
fiscal year ended December 31, 2022. occurred due to the factors identified in the items above
and their relative impact.

STATEMENTS OF CASH FLOWS

Comparison between the years ended December 31, 2022, and 2021

FYE
(in thousands of R$, except %)

2022 2021 AH (%)
NeF c.a.sh generated by (used at) operational 255,686 303,249 20.9%
activities
NeF c-alsh generated by (used at) investments 128,004 1,043,542 81%
activities
NeF c-alsh generated by (used at) financial 75,068 1549981 29529
activities
Net Increase (decrease) in cash and cash 797250 829688 196.1%

equivalents

Net cash generated by (used at) operational activities.

Net cash generated by operating activities decreased by R$67,580 thousand or 20.9% in the
fiscal year ended December 31, 2022, compared to the same period of 2021, from a cash
generated of R$323,249 thousand in the fiscal year ended on December 31,2021, for a generation
of R$255,686 thousand in the fiscal year ended December 31, 2022. This variation was mainly
due to the decrease in the balance payable to Suppliers in the fiscal year ended December 37,
2021 and 2022.

Net cash generated by (used at) investments activities.

Net cash used in investment activities increased by R$84,445 thousand or 8.1% in the fiscal year
ended December 31, 2022, compared to the fiscal year ended December 31, 2021, from
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R$1,043,542 thousand in the fiscal year ended December 31, 2027, to R$1,128,004 thousand in the
fiscal year ended December 31, 2022.

This variation was mainly due to R$272,274 thousand higher investments in investments and
financial redemptions in the fiscal year ended December 31, 2022.

Net cash generated by (used at) financial activities

Net cash generated by financing activities decreased by R$1,474,913 thousand or 95.2% in the
fiscal year ended December 31,2022, from a cash generated of R$1,549,981 thousand in the fiscal
year ended December 31, 2021, for a generation of R$75,068 thousand in the fiscal year ended
December 31, 2022. This variation was mainly due to the capital increase in the net amount of
R$1,255,650 thousand in July 2021.
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2.2 Operational and financial results

(a) results of the Company's operations
(i) description of any major components of revenue

The Company, through its direct and indirect subsidiaries, operates in a single
telecommunications operating segment, with operations in the states of Ceara, Paraiba,
Pernambuco, Alagoas, Sergipe, Piaui and Rio Grande do Norte. Below is a brief description of
the telecommunications services included within the Company's single segment:

Multimedia Communication Services (SCM)

The Company offers a digital streaming service (BrisaMusic) that gives instant access to millions
of songs, podcasts, videos and other content from artists around the world and in particular
from the Northeast region.

Value-added services
The Company offers self-support and replay services for pay-TV and caller ID in telephony.
IT services

The Company offers fixed broadband to homes and companies through FTTH (“fiber-to-the-
home”) and GPON (“Gigabit passive network”) networks, delivering speeds of up to 1Gbps.

Equipment rental services
The Company leases the equipment available to customers - modem and landline telephone.
Pay TV Service Operation - SeAC

The Company offers pay TV services (pay TV) with several package options with channels and
options to serve different types of customers.

Sale of Fixed Commuted Telephony Services (STFC)

The Company's portfolio of fixed and mobile telephony services includes local calls and national
and international long distance calls, provided under a private regime.

Sale of goods

It comprises the sale of chips for mobile devices, within the context of the MVNO (“Mobile Virtual
Network Operator”) services provided by the Company.

FYE
(In millions of R$, except %) 2092 2021 Var. %
(2022 x 2021)

Gross Revenue

Sevices 1,126,406 841,137 33.9%

Sale of goods 787 43] 82.60%
Total Gross Revenue 1,127,193 841,568 33.94%
Gross revenue deductions

Taxes over revenue -216,813 -174,776 24.05%

Fiscal benefits 74,864 61,963 20.82%
Total deductions -141,949 -112,813 25.83%
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Net operational revenue 985,244 728,755 35.20%

The increase in the Company's net operating revenues reflects the increase in the subscriber
base, which grew by 30% in the fiscal year ended December 31, 2022, because of increased B2B
revenues.

(i) factors that materially affected results of operations

The Company's results of operations for the fiscal year ended December 31, 2022, were
influenced by the following main factors: (i) subscriber numbers, which increased 30%
compared to the fiscal year ended December 31,2021; and (ii) costs related to salaries and wages,
which represented 28% of the Company's total costs and expenses.

(b) changes in revenues attributable to changes in prices, exchange rates, inflation, changes in
volumes and introduction of new products and services

The Directors understand that the Company's revenues are impacted only by the change in the
volume of services provided by the Company, especially due to the increase in subscribers,
derived from the growing demand for fixed broadband internet and the expansion movement
to new cities performed by the Company. Iltem 2.2(a)(ii) shows the changes in the number of
subscribers between the periods and years presented.

(c) impact of inflation, price variation of the main inputs and products, exchange and interest
rates on the Company's operating result and financial result, when relevant

The Company's Officers emphasize that the Company's results are affected by inflation, given
that certain operating costs and expenses are incurred in reais and are, directly or indirectly,
indexed to inflation indexes such as IGP-M and IPCA.

Inflation rates are usually used as a reference for negotiations with labor unions for collective
agreements or conventions that determine salary adjustments, directly affecting the
Company's personnel expenses.

The Company's Directors also point out that the Company's financial results are impacted by
the interest rate variation (CDI), variation in the IPCA inflation index and in the exchange rate,
since an important part of the equipment used by the Company is imported, as well as less than
10% of its gross debt is denominated in dollars.

Historically the Company has not monitored the actual impact of inflation, price variation of the
main inputs and products, foreign exchange and interest rates on the Company's operating
result and financial result. For further information see risk factor "The Company historically did
not monitor the actual verified impact of inflation, price variation of the main inputs and
products, exchange and interest rates on the Company's operating result and financial result"
of the Reference Form.

(a) general financial and equity conditions

The Company understands that its financial and equity conditions are sufficient to implement
its business plan and fulfill its short- and long-term obligations. The Company's cash
generation, together with available lines of credit, is sufficient to finance its activities and
cover its need for funds to carry out its business plan, as well as to face the challenging times
of the national economy.

The main liquidity and financial metrics to evaluate the Company's business are regularly
reviewed by the Company's Directors and are described below:
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In the fiscal year ended in
December 31

(R$ Thousand except %) 2022 2021
Net Revenue 985,244 728,755
Gross profit 412,410 324,326
% Gross Margin 41.9% 44.5%
Net profit (loss) for the year 60,704 2,243
% Net Margin 6.2% 0.3%
EBITDA (1) 435,759 237,410
Adjusted EBITDA (2) 435,759 271,364
% Adjusted EBITDA Margin (3) 44.2% 37.2%
Net Debt (4) 743,821 74,596
Net Debt/EBITDA 1.7 0.3

(1) Earnings before interest, taxes, depreciation and amortization (“EBITDA") is a non-accounting measurement prepared
by the Company in accordance with CVM Resolution No. 156 of June 23,2022, and consists of profit adjusted for net
financial income, income tax and social contribution on profit, and depreciation and amortization expenses. EBITDA is
not a recognized measure in accordance with accounting practices adopted in Brazil (BR GAAP) or IFRS, does not have a
standard meaning and may not be comparable to EBITDA prepared by other companies. EBITDA has limitations that
may impair its use as a measure of profitability, and should not be considered as a substitute for net income or for the
Company's cash flow, a basis for distribution of dividends, or an indicator of liquidity.

(2) The Company uses Adjusted EBITDA to measure its result without the influence of costs related to the expansion of
its activities. For more information about Adjusted EBITDA, see item 2.5..

(3) The EBITDA Margin is a non-accounting measure prepared by the Company, and corresponds to the division of
EBITDA by net operating revenue.

(4) For more information about Net Debt, see item 2.5.

The following table contains the main ratios for assessing liquidity and indebtedness in the
years ended December 31, 2022, and 2021:

On December 31,

Liquidity Ratios

2022 2021
Current Liquidity ratio(1) 1.74x 2.37x
General Liquidity ration(2) 1.81x 1.87x
Dry Liquidity ratio(3) 1.73x 2.36x
Immediate Liquidity ratio(4) 1.32x 2.04x
1) Current Liquidity ratio is the result of the division of current assets by current liabilities.
(2) General Liquidity ratio is the result of the division of total assets by total liabilities.
(3) Dry Liquidity ratio is the result of the division of current assets less inventories by current assets.

(4) Immediate Liquidity ratio is the result of the Division of immediate available assets (sum of cash, cash equivalents
and short-term investments) by current liabilities.
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The Company's Board understands that it has sufficient financial and equity conditions to
implement its business plan and meet its short and long-term financial obligations.
Furthermore, the Executive Board believes that the Company's cash generation is sufficient to
finance its activities.

On December 31, 2022, the Company's current assets were R$784.0 million, and were R$334.0
million higher than current liabilities, which were R$450.0 million, representing a current
liquidity ratio of 1,74x. The Company and its subsidiaries generated positive cash flow of R$7.5
million through their operating activities during the fiscal year ended December 31, 2022.

On December 31, 2021, the Company's current assets were R$1,216.9 million, and were R$703.0
million higher than current liabilities, which were R$514.0 million, representing a current
liguidity ratio of 2.37x.

Management believes that the Company has strong cash generation and conditions to raise
funds in the market to implement its business and investment plans and meet its short and
long-term financial obligations, in view of the recent funding of debentures that demonstrated
the Company's ability to finance itself in the long term.

(b) capital structure

The Directors understand that the Company has an adequate capital structure to fulfill its short,
medium and long-term obligations to carry out its operations. The activities carried out by the
Company are characterized by the need for intensive use of capital and, therefore, the Directors
understand that access to the financial and equity markets is essential to finance the expansion
of its businesses and strengthen its liquidity position.

On December 31, 2022, the Company's shareholders' equity was R$1,378,627 thousand, an
amount R$36,528 thousand higher than the shareholders' equity on December 31, 2021, which
was R$1,342,099 thousand. This increase reflects the increase in profit reserve accounts.

On December 31, 2021, the Company's shareholders' equity was R$1,342,099 thousand, an
amount R$1,214,902 thousand higher than the shareholders' equity on December 31, 2020,
which was R$127,197 thousand. This increase was mainly due to the capital increase, in the net
amount of R$1,215,397 thousand, which took place in July 2021.

Despite having a high ratio of third-party capital to equity, the Company does not use this
metric in managing its capital structure. Like the rest of the telecormmunications sector, due to
the high demand for investments, the Company manages its debt using the ratio of net debt
to EBITDA and its balance with the average debt term. In this way, it considers the level of
leverage adequate to its cash generation and moment of expansion.

The Company's leverage ratio on December 31, 2022, expressed by the debt ratio (which
corresponds to the sum of current and non-current liabilities divided by shareholders' equity)
was 1.23x. On December 31, 2021, said index was 1.16x. This progressive increase verified in the
last fiscal years was mainly due to the contracting of new financing with financial institutions
to make the investments in the Company's business plan feasible to increase the coverage of
the area served, in particular by the Company's entry into new cities in the states where it serves.
Below is the composition of the Company's total capital on December 31,2022 and 2021:

December 31
(R$ Thousand except %)
2022 2021
Third-party capital (current and non-current) 1,699,657 1,550,262
Equity (Shareholders equity) 1,378,627 1,342,099
Total Capital (third parties and own) 3,078,284 2,892,361
Third-party Equity/total equity 55.21% 53.60%
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Own equity/total equity 44.79% 46.40%

()

The Directors understand that the Company has complied with the obligations related to its
financial commitments and, until the date of submission of the Reference Form, has
maintained the assiduity of the payments referred to these commitments.

payment capacity

December 31

(R$ Thousand except %)

2022 2021
Current Gross Debt? 268,082 254,470
Non-current gross debt (2) 1,070,821 867,611
Gross Debt 1,338,903 1,122,081
% Current Gross Debt 20.0% 22.7%
% Non-current Gross Debt 80.0% 77.3%

(1) Corresponds to the sum of the balances of debentures, loans and financing, current lease obligations and
derivative operations, recorded in liabilities and current assets.

(2) Corresponds to the sum of the balances of debentures, loans and financing, current lease obligations and
derivative operations, recorded in liabilities and non-current assets.

Considering the Company's debt profile (concentrated in long-term debt), its business model
and cash flow, aligned with the predictability of future cash arising from its long-term contracts,
the Company's management understands that it has sufficient capital resources to finance its
investments and honor its short- and long-term contractual obligations, although it cannot
guarantee that this situation will remain so in the future given the unstable scenario in the
country.

As previously presented in item 2.1.b, considering the Company's debt profile, with 80.0% of non-
current gross debt on December 31, 2022, its operating net cash generation, in the amount of
R$255,700 thousand in the fiscal year ended on December 31, 2022, and its cash position and
cash equivalents and financial investments of R$594,894 thousand on December 31, 2022, the
Company's management understands that it has and generates sufficient capital resources to
finance its investments and honor its short-term contractual obligations, in the amount of
R$268,065 thousand on December 31, 2022, presented below:

£R$ Thousand except On Dec Ist year 2nd 3rd 4th 5th After
%) 31, 2022 year year year year |5th year
Loans and financing 359,788 | 154,618 | 93,464 | 62,079 | 12,515 7,251 29,861
Debentures 863,851 23,593 - 246,864 | 256,804 | 257,022 | 79,568
Promissory Note 72,350 72,350 - - - - -
Leasing obligations 38,870 - 13,993 9,329 5,053 10,495 -
Derivatives Operations 6,503 3,382 3,121 - - - -
Total 1,341,362 | 253,943 | 110,578 | 318,272 | 274,372 | 274,768 | 109,429

(d)
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In the last two fiscal years, the main sources of financing for working capital and investment in
the Company's non-current assets were the cash generated through its operating activities, the
use of third-party loans and financing, as described in item 2.1.f below, and funds raised from
the capital market.

(e) financing sources of working capital and investments in non-current assets which it
intends to use to cover liquidity shortfalls

The Company intends to continue using the cash generated through its operating activities and,
if necessary, short and long-term loans and financing with third parties as sources of financing
for working capital and investment in non-current assets, as well as funding through the capital
market.

() leverage levels and description of said loans and financing

On December 31, 2022, the Company's total gross debt reached the amount of R$1,338,903
thousand, representing an increase of 19.3% when compared to the total debt on December 31,
2021.

(i) relevant loans and financing

The Company's debt consists of loan and financing agreements with financial institutions and
debentures, whose main purpose is to provide funds for our investments. On December 31,
2022, the Company's loan and financing balances and debentures amounted to R$1,223,639
thousand.

The Company presents in the table below the summary of loans and financing contracted on
December 31, 2022 and on the closing date of the last two fiscal years:

Debentures

Consolidated

Balance
Issuan Due Remunera .Func'luzlg (in million of Reais)
Type Amount . (in million
ce date tion o
of Reais)  op pec 31, On Dec 31,
2022 2021

Ist
Issuance
Brisanet

. IPCA +
Servigos 03/15/2 | 03/15/ 0
de 500,000 071 5028 5.7624A> 500 551,989 515,850
Telecomu P-a.
nicacoes
S.A.
Ist
Issuance o
Brisanet | 300000 08312 08/27/ CDI+2% 300 311,862 -

- 022 2027 p.a.
Participa
coes S.A.
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[&)
Promissory Note 02/25/2022 | 02/20/2023 Dl ; 2‘60/0 72,350 -
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Fiduciary Assignment of

Working capital BNDES TILP Credit Rights Monthly 03/15/2023 1,279 6,349
. . Fiduciary Assignment of
Financing BNDES TILP Credit Rights Monthly 06/15/2023 1,642 7744
. . Fiduciary Assignment of
Financing BNDES TLP Credit Rights Monthly 04/15/2026 20,009 26,088
. . Fiduciary Assignment of
Financing BNDES TR Credit Rights Monthly 04/15/2026 16,065 20,583
Working Capital BNDES TILP Fiduciary Assignment of Monthl 01/15/2024 4M4 7,934
g~ap Credit Rights Y ' '
. . Fiduciary Assignment of
Financing BNDES TR Credit Rights Monthly 12/15/2031 50,791 33,351
Working capital BANCO DO BRASIL CDI Endorsement Monthly 11/28/2024 - 48,682
Working capital BTG Pactual CDI Fiduciary Assignment of Monthl 08/28/2025 = 46723 56,936
gcap Credit Rights Y ! '
. . Fiduciary Assignment of
Working capital BTG Pactual CDI Monthly 10/23/2025 34,657 40,727

Credit Rights
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Working capital

Working capital

Import Financing
(FINIMP)

Working Capital

International loan

International loan

Working capital

Working capital

Working capital

Working capital

Import Financing
(FINIMP)

Financing

Working capital

BTG Pactual

BTG Pactual

BANCO
VOTORANTIM

BANCO
VOTORANTIM

BANCO
VOTORANTIM

[tad Unibanco

Santander

Santander

Santander

Santander

Santander

Banco De Lage
Landen Brasil

BNDES

CDI

CDI

Fixed rate

CDI

Fixed rate

Fixed rate
Fixed rate

Fixed rate

Fixed rate

CDlI

Fixed rate

Fixed rate

TILP

Fiduciary Assignment of
Credit Rights

Fiduciary Assignment of
Credit Rights

Endorsement

Endorsement

Endorsement

Standby letter of Credit
Endorsement

Complementary guarantee of
the Emergency Credit Access
Program

Complementary guarantee of
the Emergency Credit Access
Program

Endorsement

Fiduciary Assignement and
Fiduciary Sale

Fiduciary Assignement

Fiduciary Assignment of
Credit Rights

Monthly

Monthly

Monthly

Monthly

Quarterly

Quarterly
Monthly

Monthly

Monthly

Quarterly

Bullet

Monthly

Monthly
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02/26/2025

02/26/2025

05/10/2023

11/13/2023

03/20/2023

1/27/2024

11/06/2023

10/22/2025

10/21/2025

10/28/2024

11/25/2022

06/23/2025

03/15/2023

15,872

15,872

19,311

3,700

1,877

23,003

1,370

7,502

7,502

27,304

6,533

959

18,779

18,779

19,823

7,718

10,059

36,876

23,660

9,685

9,685

40,561

29,979

8,740

6,349



Working capital

BOCOM BBM
Working capital
BOCOM BBM
Leasing BRADESCO
Import Financing BOCOM BBM

(FINIMP)

Other loans and
financing

Current
Non current

Total

CDI

CDI

CDI

Fixed rate

Complementary guarantee of
the Emergency Credit Access
Program

Complementary guarantee of
the Emergency Credit Access
Program

Leasing

Aval

Monthly

Monthly

Monthly

Bullet
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10/28/2025

12/09/2024

01/07/2030

09/17/2021

9,087

9,087

12,729

12,800

154,618
205,170

359,788

9,597

10,083

15,278

20,993

25,810

236,917
333,931

570,848



The Company presents the description of the loans and financing in effect on December 31,
2022:

Debentures
First Issue of Debentures by Brisanet Servigcos de Telecomunicagdes SA

The “Private Deed Instrument of the first Public Issue, with Restricted Distribution Efforts, of
Simple Debentures, Not Convertible into Shares, in a Single Series, of the Kind with Real
Guarantee, with Additional Personal Guarantee, Issued by Brisanet Servicos de
Telecomunicagdes SA” was entered into by Brisanet Servicos de Telecomunicagdes SA, a
subsidiary of the Company (“Brisanet Services”), by Oliveira Trust Distribuidora de Titulos e
Valores Mobilidrios SA, in the capacity of trustee, and by Brisanet Gestaoa de Ativos Ltda.,
Interservice — Servigos de Elaboration De Dados Ltda., Universo Servicos de Telecomunicacgdes
SA, RPS - Prestacdo De Servicos De Informatica Ltda., jointly ("Guarantor Legal Entities”),
Francisco de Franca Reis, José Roberto Nogueira, Paulo Estevam da Silva, Jodo Paulo Estevam,
Jordao Estevam Nogueira, Miguel Estevam Parente, Francisco Estevam Sobrinho, Pedro Sales
Queiroz Estevam, Gabriela Queiroz Estevam, Jordania Karina Nogueira Estevam, and Ana Paula
Nogueira, together, ("Guarantors”) on March 31, 2021(“Deed of Issue”).

On March 15, 2021, Brisanet Servicos issued 500,000 simple, non-convertible debentures, with
real guarantee, with additional personal guarantee, with a unit par value of R$1,000.00, totaling
R$500,000,000 .00 ("Debentures of the Ist Issue”), which were the subject of a public offering
with restricted placement efforts.

On March 31, 2021, the “Private Instrument for the Fiduciary Assignment of Credit Rights in
Guarantee and other Covenants” was signed, through which Brisanet Servicos ceded and
transferred in fiduciary, in guarantee to the Fiduciary Agent, the fiduciary property, resolvable
and indirect possession of (“Fiduciary Assignment”):

credit rights, limited to the amount equivalent to the Fiduciary Assigned Flow (including
emerging or indemnity rights, when applicable), owned by the Trustor, current and future, as
well as their additions as a fine, interest and other charges imposed on them, arising from the
provision of its services whose encumbrance is permitted, preferably whose collection is made
by means of a bank slip, which may, however, be made by other payment modalities (“Credit
Rights”); and

any and all rights and amounts, current or future, arising from and contained in a certain linked
account held by the Trustor, in which the totality of the Credit Rights and Cash Collateral (as
defined below) must be deposited, observing the Percentage of Credit Rights (as defined
below).

Until the full settlement of the obligations guaranteed by the Fiduciary Assignment, Brisanet
Servicos undertakes to make Credit Rights in the amount of R$40,000,000.00 (forty million
reais) or the amount equivalent to 40% (forty percent) of all credit rights held by Brisanet
Servigos arising from the provision of its services ("Percentage of Credit Rights"), both short and
long-term, according to its latest audited or revised financial statements, as the case may be,
whichever is greater between them, transit monthly through the escrow account (“Fiduciary
Assigned Flow"), provided that for a period of 1 (one) year from the first payment date of the
Debentures of the first Issue,the Fiduciary Assigned Flow may be composed of Credit Rights
and funds arising from the free movement account to be transferred, by Brisanet Servicos, to
the escrow account, subject to a maximum limit of BRL 20,000,000.00 (twenty million reais) in
funds arising the free movement account (“Cash Collateral”).

In addition to the guarantee represented by the Fiduciary Assignment referred to above, the
Debentures of the first Issuance have a guarantee provided by the Guarantors (“Guarantee”). As
a guarantee of the faithful and timely payment of the 1Ist Issue Debentures, the Guarantors
provided surety in favor of the debenture holders, represented by the Fiduciary Agent,
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assuming, irrevocably and irreversibly, the condition of guarantor and main payers, jointly with
Brisanet Servigos and among (i) of the total debt amount of Brisanet Servigos represented by
the Debentures, on the date of issue, plus the remuneration and applicable late payment
charges, as well as other ancillary pecuniary obligations provided for in the Deed of Issue, either
on the respective payment dates, on the maturity date of the Debentures, or due to the early
maturity of the obligations arising from the Debentures of the first Isue, pursuant to the Deed
of Issue, as applicable; (ii) the obligations related to any other obligations to pay assumed by
Brisanet Servicos in the Deed of Issue, in the guarantee agreements and in other documents of
the issuance of the Debentures of the first Issue, as applicable, including, but not limited to,
obligations to pay expenses, costs, charges, taxes, reimbursements or indemnities, as well as
the obligations related to the settlement agent, the bookkeeper, B3 and the Fiduciary Agent,
including their remuneration; and (iii) reimbursement obligations of any and all amounts that
the Fiduciary Agent and/or the debenture holders may disburse within the scope of the
issuance and/or by virtue of the constitution, maintenance and/or foreclosure of guarantees, as
well as any and all taxes and judicial and/or extrajudicial expenses levied on the foreclosure of
such guarantees, under the terms of the respective contracts, as applicable, including, but not
limited to, those due to the Fiduciary Agent ( “Guaranteed Value”). Each Guarantor (i) is bound
for the entirety of the Guaranteed Amount, and the Trustee, at its sole discretion, may demand
the entirety of the amounts due as a result of the Guaranteed Amount of all or any of the
Guarantors; and (ii) expressly waived the benefits of order, rights and powers of exemption of
any nature provided for in articles 333, sole paragraph, 364, 366, 368, 821, 827, 830, 834, 835, 836,
837,838 and 839 all Law No. 10,406 of January 10, 2002, as amended, and articles 130, item I, and
794 of Law No. 13,105, of March 16, 2015, as amended. The Surety came into effect on the date of
signature of the Deed of Issue, remaining valid in all its terms until the complete, effective and
irrevocable payment of the Guaranteed Amount, as well as any and all costs or expenses
demonstrably incurred by the Fiduciary Agent or by the debenture holders in as a result of
processes, procedures and/or other judicial or extrajudicial measures necessary to safeguard
their rights and recurring prerogatives of the debentures and the Deed of Issue.

The 1st Issue Debentures have a term of 84 months from the issue date, therefore maturing on
March 15, 2028.

Compensatory interest corresponding to 100% of the IPCA plus 5.7694% p.a., based on 252
business days, is levied on the debit balance of the unit par value of the Ist Issue Debentures,
from the date of payment to the first date of payment of the remuneration, including, or from
the date of payment of remuneration immediately preceding, including, up to the maturity
date of the debentures, as the case may be. Compensatory interest is paid semi-annually in
March and September from the issue date of the 1st Issue Debentures, with the first payment
due on September 15, 2021, and the other payments on March 15 and September, subsequent,
with the last payment due on the due date.

The unit par value or the outstanding balance of the unit par value of the Debentures of the st
Issue, in turn, must be paid in seven semi-annual and consecutive installments during the term
of the agreement, to be paid every March and September 15, at from March 15, 2025.

1Ist Issue of Promissory Note

On February 25, 2022, the first issue of promissory notes was carried out by Brisanet Servicos,
comprising the issuance, in four series, of five promissory notes, in the total amount of BRL
70,000,000.00, which were subject to public distribution , with restricted placement efforts.

The nominal unit value of the promissory notes will not be monetarily restated, and the
promissory notes will be entitled to the payment of compensatory interest corresponding to
100.00% of the accumulated variation of the CDI rate, plus a surcharge of 2.60% per year, base
252 business days, and such compensation will be calculated exponentially and cumulatively
pro rata temporis for elapsed business days.

Of the five promissory notes issued, three notes have a nominal unit value of R$2,000,000.00,
with initial maturity on May 25, 2022 and other subsequent payments on the 25th of August
and November 2022, and two notes have unit par value of R$32,000,000.00 due on February 20,
2023.
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1st Issue of Debentures by Brisanet Participagdes S.A.

The “Private Instrument of Deed of the 1st (First) Issuance of Simple Debentures, not Convertible
into Shares, of the Unsecured Type, in a Single Series, for Public Distribution, with Restricted
Distribution Efforts, of Brisanet Participacdes S.A.” was entered into by Brisanet Participacdes
S.A, by Vértx Distribuidora De Titulos E Valores Mobiliadrios Ltda., as fiduciary agent, on July 28,
2022 (“Deed of Issuance”).

On August 31, 2022, Brisanet Participagdes issued 300,000 simple debentures, non-convertible
into shares, of the unsecured type, with a nominal unit value of R$1,000.00, making a total
amount of R$300,000,000.00 ("Debentures of the Ist Issue”), which were the subject of a public
offering with restricted distribution efforts.

The 1st Issue Debentures have a term of 61 months from the issue date, therefore maturing on
August 25, 2027.

Compensatory interest corresponding to 100% of the CDI plus 2.00% p.a. is levied on the debit
balance of the nominal unit value of the Debentures of the lst Issue, incurring interest
corresponding to 100% p.a., based on 252 business days, from the date of payment to the first
payment date of the remuneration, including, or from the date of payment of remuneration
immediately preceding, including, up to the maturity date of the debentures, as the case may
be. Compensatory interest is paid semi-annually in February and August from the date of issue
of the 1st Issue Debentures, with the first payment due on February 25, 2022, and the other
payments on February 25 and August, subsequent, with the last payment due on the due date

The nominal unit value or the outstanding balance of the nominal unit value of the Debentures
of the 1st Issue, in turn, must be paid in three annual and consecutive installments during the
term of the agreement, to be paid every August 25, from 25 August 2025.

Loans and Financing
Financing Agreement through Opening of Credit No. 17.2.0703.1

On March 8, 2018, Brisanet Servicos, through the Financing Agreement through Credit Opening
No. 17.2.0703.1, contracted with the National Bank for Economic and Social Development -
BNDES, a financing in the amount of R$15,800,000.00, remunerated by interest of 3.27% p.a. The
debt must be paid in 48 monthly and successive installments, with the first installment due on
April 15, 2019 and the last installment due on March 15, 2023.

Financing Agreement through Opening of Credit No. 16.2.0181.1

On June 07, 2016, Brisanet Servicos, through the Financing Agreement through Credit Opening
No. 16.2.0181.1, contracted with the National Bank for Economic and Social Development -
BNDES, a financing in the amount of R$20,000,000.00, which will be made available in two
installments and remunerated by interest of 3.48% per annum.

The debt must be paid in 60 monthly and successive installments, with the first installment due
on July 15, 2018 and the last installment due on June 15, 2023.

Credit Financing Contract No 18.2.0647.1

On March 25, 2019, Brisanet Servicos, through the Financing Agreement through Credit
Opening No. 18.2.06471, contracted with the National Bank for Economic and Social
Development - BNDES, a financing in the amount of R$52,500,000.00, which will be made
available in two installments. The first installment bears interest of 2.84% p.a., plus the
accumulated IPCA variation and with a BNDES spread of 2.56% p.a. The second installment will
bear interest of 3.76% p.a. above TR226.

The debt must be paid in 60 monthly and successive installments, with the first installment due
on May 15, 2021 and the last installment due on April 15, 2026.

Credit Financing Contract for Working Capital No 18.2.0584.1
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On March 25,2019, Brisanet Servicos, through the Loan Agreement for Working Capital Through
Opening of Credit No. 18.2.0584.1, contracted with the National Bank for Economic and Social
Development - BNDES, a financing in the amount of R$11,000 ,000.00, remunerated by interest
of 2.98% p.a., plus the accumulated IPCA variation and with a spread of 2.72% p.a. The debt must
be paid in 36 monthly and successive installments, with the first installment due on February
15, 2021 and the last installment due on January 15, 2024.

Credit Financing Contract No 20.9.0245.1

On December 17, 2020, Brisanet Servicos, through the Contract and Financing Through
Opening of Credit No. 20.9.0245.1, contracted with the National Bank for Economic and Social
Development - BNDES, a credit for financing in the amount of BRL 50,000,000 ,00. The credit
must be used for the acquisition of telecommunication equipment and fiber optic cables with
technology developed in Brazil, within a maximum period of 24 months from the date of
signature of the Contract and Financing Through Credit Opening No. 20.9.0245.1. On November
29, 2021, Brisanet Servicos used the credit in the amount of R$ 33,287,712.02, remunerated by
interest of 4.41% p.a., plus the Reference Rate (TR) 226. The debt has a grace period of 38 months
for payment of the principal, and which must be paid after the grace period in 84 monthly and
successive installments, with the first installment due on January 15, 2025 and the last
installment due on December 15, 2031. On May 11, 2022, Brisanet Servigos used the remainder of
the credit, in the amount of R$ 16,712,287.98, remunerated by interest of 4.41% p.a., plus the
Reference Rate (TR) 226. The debt has a grace period of 36 months for the payment of the
principal, which must be paid after the grace period in 84 monthly and successive installments,
with the first installment due on May 15, 2025, and the last installment due on April 15, 2032.

Bank Credit Note No 765.20

On August 28, 2020, Brisanet Servigos issued, in favor of Banco BTG Pactual S.A., Bank Credit
Note No. 765.20, due on August 28, 2024, in the total amount of R$70,000,000.00, these
resources available in a single installment. Principal will be paid in 48 monthly installments, with
the first installment due on September 28, 2020 and the last installment due on August 28,
2024. interest of 100% of the CDI plus a surcharge of 3.25% p.a., which must be paid monthly
from September 28, 2020.

On June 25, 2021, Bank Credit Note No. 765/20 was amended through the 1st Amendment to
Bank Credit Note No. 859/20 to change (i) the term of said CCB, to 1,823 calendar days; (ii) the
final maturity of said CCB, on August 28, 2025; (iii) the payment schedule of said CCB, to reflect
the new payment dates due to the change in the term and the aforementioned final maturity
date; and (iv) certain conditions of said Bank Credit Bill

On February 17, 2022, Brisanet Servicos signed the 2nd amendment to bank note 765/20, The
Parties wish to modify item 2.1.4 of Summary Table |l of the CCB to provide for the reduction of
the Spread Rate by 0.75% ( seventy-five hundredths percent), so that it will change from 3.25%
(three whole and twenty-five hundredths percent) per year to 2.50% (two whole and fifty
hundredths percent) per year.

Bank Credit Note No 859/20

On March 23, 2020, Brisanet Servicos issued, in favor of Banco BTG Pactual S.A,, Bank Credit
Note No. 859/20, due on September 23, 2024, in the total amount of R$50,000,000.00, these
resources made available in a single installment. Principal will be paid in 48 monthly
installments, with the first installment falling due on October 23, 2020 and the last installment
falling due on September 23, 2024. interest of 100% of the CDI plus a surcharge of 3.25% p.a.,
which must be paid monthly from October 23, 2020.

On June 25, 2021, Bank Credit Note No. 120/21 was amended through the 1st Amendment to
Bank Credit Note No. 859/20 to change (i) the term of said CCB, to 1,856 calendar days; (ii) the
final maturity of said CCB, to October 23, 2025; (iii) the payment schedule of said CCB, to reflect
the new payment dates due to the change in the term and the aforementioned final maturity
date; and (iv) certain conditions of said Bank Credit Note.
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On February 17, 2022, Brisanet Servicos signed the 2nd amendment to bank note 765/20, The
Parties wish to modify item 2.1.4 of Summary Table Il of the CCB to provide for the reduction of
the Spread Rate by 0.75% ( seventy-five hundredths percent), so that it will change from 3.25%
(three whole and twenty-five hundredths percent) per year to 2.50% (two whole and fifty
hundredths percent) per year.

Bank Credit Note No 120/21

On February 26, 2021, Brisanet Servigos issued, in favor of Banco BTG Pactual S.A., Bank Credit
Bill No.120/21, due on February 26, 2025, in the total amount of R$20,000,000.00, these resources
made available in a single installment. Principal will be paid in 48 monthly installments, with
the first installment falling due on March 26, 2021 and the last installment falling due on
February 26, 2025. interest of 100% of the CDI plus a surcharge of 3.25% p.a., which must be paid
monthly from March 26, 2021.

On June 25, 2021, Bank Credit Note No. 120/21 was amended through the 1st Amendment to
Bank Credit Note No.120/21to change (i) the term of said CCB, to 1,737 calendar days; (i) the final
maturity of said CCB, on February 26, 2026; (iii) the payment schedule of said CCB, to reflect the
new payment dates due to the change in the term and the aforementioned final maturity date;
and (iv) certain conditions of said Bank Credit Note.

On February 17, 2022, Brisanet Servigos signed the 2nd amendment to bank note 120/21, The
Parties wish to modify item 2.1.4 of Summary Table Il of the CCB to provide for the reduction of
the Spread Rate by 0.75% (seventy-five hundredths percent), so that it will change from 3.25%
(three whole and twenty-five hundredths percent) per year to 2.50% (two whole and fifty
hundredths percent) per year.

Bank Credit Note No 121/21

On February 26, 2021, Agility Servicos de Telecomunicagdes Ltda. issued, in favor of Banco BTG
Pactual S.A., Bank Credit Bill No. 121/21, due on February 26, 2025, in the total amount of
R$20,000,000.00, funds made available in a single installment. Principal will be paid in 48
monthly installments, with the first installment falling due on March 26, 2021 and the last
installment falling due on February 26, 2025. interest of 100% of the CDI plus a surcharge of 3.25%
p.a., which must be paid monthly from March 26, 2021.

On February 26, 2021, Bank Credit Note No. 121/21 was amended through the 1st Amendment to
Bank Credit Note No. 121/21 to change (i) the term of said CCB, to 1,737 calendar days; (ii) the final
maturity of said CCB, on February 26, 2026; (iii) the payment schedule of said CCB, to reflect the
new payment dates due to the change in the term and the aforementioned final maturity date;
and (iv) certain conditions of said Bank Credit Note.

On February 17, 2022, Brisanet Servicos signed the 2nd amendment to bank note 121/21, The
Parties wish to modify item 2.1.4 of Summary Table Il of the CCB to provide for the reduction of
the Spread Rate by 0.75% ( seventy-five hundredths percent), so that it will change from 3.25%
(three whole and twenty-five hundredths percent) per year to 2.50% (two whole and fifty
hundredths percent) per year.

Bank Credit Note No 6112011040002

On November 9, 2020, Brisanet Servicos issued, in favor of Banco Votorantim S.A., Bank Credit
Bill No. to pay for imports. The payment of the principal will be made in a single installment, and
the installment will mature on May 10, 2021. on the contract settlement date. In May, Brisanet
Servicos signed the amendment to contract 6112011040002, changing the principal payment
flow to May 10, 2022 and with quarterly interest payments, remunerated at a fixed rate of 1.41%
p.a. with maturity of the first installment of interest on May 10, 2021 and maturity of the last
installment on May 10, 2022.

On May 5, 2022, Brisanet Servicos signed the amendment to bank note No. 6112011040002, The
Parties, upon request of the Issuer, wish to extend the CCB Term, as well as change the CCB
Payment Flow to May 10, 2023; The Parties also decide, due to commercial negotiations, to
change the Interest Rate provided for in the CCB, changing it to 3.98% p.a.
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Bank Credit Note No 6112103120019

On March 19, 2021, Brisanet Servicos took out loan (“Note”) No. 6112103120019 with Banco
Votorantim S.A. (Nassau Branch), due on March 20, 2023, in the total amount of US$ 1,795,815.75,
funds made available in a single installment. Principal will be paid in 5 quarterly installments,
with the first installment falling due on March 21, 2022 and the last installment falling due on
March 20, 2023. interest of 2.03% p.a., which must be paid quarterly from June 21, 2021.

In addition to the loan agreement, the following agreements were entered into as guarantee
for said Note: (i) Agreement for the Fiduciary Assignment of Bank Deposit Certificates No.
122940-1, between Brisanet Servicos (grantor) and Banco Votorantim S.A. (creditor); (ii)
Derivatives Operation Agreement (swap) with fiduciary assignment pact No. 10251178, between
Brisanet Servigos, José Roberto Nogueira (as guarantor) and Banco Votorantim S.A. (creditor);
and (iii) Guarantee Agreement No. 10251375, between Banco Votorantim S.A. and the Company,
as guarantors, Brisanet Servicos, as guarantor, and Banco Votorantim S.A. (Nassau Branch), as
favored in relation to the Note signed with Brisanet Servicos on March 19, 2021.

Bank Credit Note No 12275171

On November 5, 2020, Brisanet Servigos issued, in favor of Banco Votorantim S.A., Bank Credit
Note No. 12275171, due on November 13, 2023, in the total amount of R$10,000,000.00, funds
made available in a single plot. Principal will be paid in 36 monthly installments, with a 6-month
grace period for payment of the first, with the first installment falling due on December 11, 2020
and the last installment falling due on December 13 November 2023. The value of this note bears
interest of 3.70% p.a., which must be paid monthly from December 11, 2020.

International Loan No AGE1232592

On December 10, 2021, Brisanet Servigos entered into with Banco Itad Unibanco S.A. — Nassau
Branch, International Loan Agreement No. AGE1232592, in the amount of USD6,600,189.09.
Principal will be paid in 12 quarterly installments, with the first installment falling due on March
14, 2021 and the last installment falling due on November 27, 2024. of 2.000300% p.a., which
must be paid quarterly from December 10, 2021.

Its use was due to the centralization of credit notes 30542121, 7623.6718-3, 18331984, 48222167
and AGE1142082, with Banco Ital Unibanco S.A.

Credit Bank Note No 1019917

On November 25, 2019, Brisanet Servigos issued, in favor of Banco Santander (Brasil) S.A., Bank
Credit Note No.1019917, due on November 6, 2023, in the total amount of R$43,000,000.00, these
resources made available in a single installment. Principal will be paid in 42 monthly
installments, with the first installment due on June 24, 2020 and the last installment due on
November 6, 2023. interest of 100% of the CDI plus a surcharge of 2.14% p.a., which must be paid
monthly from December 27, 2019.

Credit Bank Note No 00330932300000012960

On October 22, 2020, Universo Servigcos de Telecomunicagdes Ltda. issued, in favor of Banco
Santander (Brasil) S.A., Bank Credit Note No. 00330932300000012960, due on October 22, 2025,
in the total amount of R$10,000,000.00, funds made available in a single installment. Principal
will be paid in 48 monthly installments, with the first installment falling due on November 22,
2021 and the last installment falling due on October 22, 2025. of 10.30% p.a., which must be paid
monthly from November 22, 2020.

Credit Bank Note No 00334458300000017300

On October 21, 2020, Brisanet Servigos issued, in favor of Banco Santander (Brasil) S.A., Bank
Credit Note No. 00334458300000017300, due on October 21, 2025, in the total amount of
R$10,000,000.00, these resources made available in a single installment. The principal will be
paid in 48 monthly installments, with the first installment falling due on November 21,2021 and
the last installment falling due on October 21, 2025. of 10.30% p.a., which must be paid monthly
from November 21, 2020.
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Credit Bank Note No 1042008

On November 9, 2021, Brisanet Servic¢os issued, in favor of Banco Santander (Brasil) S.A., Bank
Credit Note No. 1042008, due on October 28, 2024, in the total amount of R$40,000,000.00,
these resources made available in a single installment. Principal will be paid in 6 half-yearly
installments, with the first installment due on May 11, 2022 and the last installment due on
October 28, 2024. interest of 100% of the CDI plus a surcharge of 2.33% p.a., which must be paid
semi-annually from May 11, 2022.

Credit Bank Note No 627304

On June 23, 2020, Brisanet Servicos issued, in favor of Banco De Lage Landen Brasil S.A,, Bank
Credit Note No. 627304, due on June 23, 2025, in the total amount of BRL 11,661,201.22, these
resources made available in a single installment. The payment of the principal will be made in
60 monthly installments, starting from the disbursement date and the last installment will
mature on June 23, 2025. must be paid monthly from the date of disbursement.

Credit Bank Note No 602279

On October 29, 2020, Brisanet Servigos issued, in favor of Banco Bocom BBM S.A., Bank Credit
Note No. 602279, due on October 28, 2025, in the total amount of R$10,000,000.00, these
available in a single installment. Principal will be paid in 48 monthly installments, with the first
installment due on November 26, 2021 and the last installment due on October 28, 2025. 100%
of the CDI plus a surcharge of 4.5% p.a., which must be paid monthly fromm November 30, 2020.

Credit Bank Note No 602.629

On November 26, 2020, RPS-Prestagado de Servigos de Informatica S.A. issued, in favor of Banco
Bocom BBM S.A,, Bank Credit Bill No. 602,629, due on December 9, 2024, in the total amount of
R$10,000,000.00, funds made available in a single installment. The principal will be paid in 35
monthly installments, with the first installment falling due on January 10, 2022 and the last
installment falling due on December 9, 2024.100% of the CDI plus a surcharge of 4.5% p.a., which
must be paid monthly from January 11, 2021.

Import Financing Agreement

On September 23, 2020, Brisanet Servigcos signed with Banco Bocom BBM S.A. the Import
Financing Agreement, in the total amount of US$ 2,801,481.80. Principal will be paid in a single
installment by September 17, 2021. The principal will bear interest of 5.63% p.a. As guarantee, a
promissory note was issued and surety was provided.

On September 21, 2021, Brisanet Servicos entered into an amendment to the bank note,
changing the due date to August 29, 2022, with the same interest rate remaining.

On August 29, 2022, Brisanet Servicos amortized part of the principal amount referring to U$
125,000.00 (one hundred and twenty-five thousand dollars), extending the maturity of the other
amounts totaling U$ 2,676,481.80, via amendment to the bank note for August 29, 2023.

Leasing Contract No 001379204-7

On January 7, 2020, Brisanet Servicos signed with Bradesco Leasing S/A Arrendamento
Mercantil the Commercial Lease Agreement No. 001369516-0, whose total cost of the financed
assets is R$21,001,219.98. The payment of the principal was established in 120 installments, to be
paid monthly, with the maturity of the last installment scheduled for January 7, 2030. Charges
are levied on the principal at the CDI rate.

As guarantee, a promissory note was issued by Brisanet Servicos in the amount of
R$28,142,888.28.

Leasing Bradesco was used to finance the Aircraft King Air 250, PREF: OS-JJR-BY365-Textron
Aviation Inc., in the total amount of R$21,001,219.98.

(i) Other long-term relationship with financial institutions
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On December 31, 2022, the Company had no other long-term relationships with financial
institutions, in addition to those already described in item 10.1(f) (i) of the Reference Form.

(iii) degree of subordination between the Company's financing

With the exception of the guarantees provided in connection with each debt, as the case may
be, there is no degree of subordination between the debts. In the event of a universal contest
of creditors, the subordination between the obligations recorded in liabilities will take place in
accordance with the provisions of Law No. 11,101, of February 9, 2005, as amended: (i) social and
labor obligations; (ii) taxes payable; (iii) secured credits; (iv) loans and financing; (v) unsecured
claims; (vi) subordinated claims; and (vii) dividends and interest on equity.

(iv) restrictions imposed on the Company, particularly in relation to indebtedness limits and
contracting new debt, dividend distribution, asset disposal, issuing of new securities and
disposal of corporate control

As of December 31, 2022, the Company complied with all obligations contained in the loan and
financing agreements entered into by the Company with financial institutions. Such contracts
have restrictive clauses (covenants), including in relation to the maintenance of financial ratios,
such as Net Debt over EBITDA.

These obligations refer to certain restrictions, related to the sale of assets, sale of corporate
control and corporate reorganization, and other clauses on default of obligations, judicial
recovery and bankruptcy, death, insolvency, interdiction, change in the corporate purpose or a
significant portion of assets and final judgments on issues such as race and gender
discrimination, child labor, slave labor, harassment, or crime against the environment, as
described below:

Debentures
Primeira Emissao da The debentures may be considered automatically past due,
Brisanet Servicos among others, in the following hypotheses:

accelerated maturity of any debt and/or obligations of a financial
nature of the Issuer, whose individual or aggregate value is equal
to or greater than 3% of the net worth of the Brisanet group,
calculated based on its latest audited and/or reviewed
consolidated financial statements and/or of the Guarantors
Legal Entities and/or their Relevant Subsidiaries, whose
individual or aggregate value is equal to or greater than 3% of the
net worth of the Brisanet group;

spin-off, merger, incorporation or merger of or any form of
corporate reorganization involving the lIssuer, the Corporate
Guarantors and/or their Relevant Subsidiaries, without the prior
approval of the debenture holders, excepting from this item any
corporate reorganizations carried out between companies of the
same economic group or related to the Issuer and/or the
Corporate Guarantors, or any incorporation by the Issuer and/or
the Corporate Guarantors, provided that the Company and Mr.
José Roberto Nogueira remain as controllers (direct or indirect)
of the Issuer and/or the Corporate Guarantors;

change in the direct or indirect controlling interest of the Issuer
and/or the Corporate Guarantors, without prior approval of the
debenture holders, except if the Company and Mr. José Roberto
Nogueira remain as (direct or indirect) controlling interest of the
Issuer and/or the Corporate Guarantors;
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First Company Issuance

declaration of anticipated maturity of any debt or obligation
under the responsibility of the Issuer and/or Guarantors, whose
individual and/or aggregate value is equal to or higher than
R$5,000 thousand, or even its equivalent value in foreign
currency;

delay or default on any debt or obligation under the
responsibility of the Issuer and/or Guarantors, which individual
and/or aggregate value is equal or superior to R$5,000 thousand,
or even its equivalent value in foreign currency;

reduction of the Issuer's share capital and/or by the Corporate
Guarantors, except if (a) to absorb losses, as set forth in the
Brazilian Corporate Law, or (b) previously approved by the
Debenture Holders, in a Debenture Holders' General Meeting;

sale or transfer of assets to third parties, by the Issuer and/or its
Relevant Subsidiaries, whose value, individually or in aggregate,
is superior to, in the case of the Issuer and Relevant Subsidiaries,
10% of the total assets of the Issuer, for each fiscal year; and

the Company does not observe, in each annual calculation
period, the financial covenant of the ratio between Net Debt and
EBITDA, to be determined based on the audited and
consolidated financial statements of the Brisanet Group, which
should be equal or less than 3.5x until the maturity date of the
debentures.

For the purpose of these issuances:

"Net Debt" means (i) discounted securities with return and
anticipation of receivables; (ii) onerous liabilities with financial
institutions or similar entities; (i) leasing/financial leasing; (iv)
securities fruit of public or private issue, representing debt
issued by the Issuer; (v) acknowledgement of debt of companies
of the Brisanet Group; (vi) liabilities arising from financial
instruments - derivatives; and (vii) Acquisition Debt (as defined
below), less cash balances and short-term investments;

“EBITDA" means the sum of (i) earnings before income tax and
social contribution, (ii) depreciation and amortization, and (iii)
financial expenses less financial income, as each item is reported
in the consolidated financial statements of the Brisanet Group;

"Acquisition Debt" means the sum of the short and long term
balances payable, referring exclusively to the acquisition(s) of
other companies made by any Brisanet Group entity in which
the seller finances part of the sale; and

"Brisanet Group" means, together, the Issuer and/or any
subsidiary (as defined in article 116 of the Brazilian Corporations
Law) or affiliated company of the Issuer (direct or indirect), of any
controller (as defined in article 116 of the Brazilian Corporations
Law) or companies under common control of the Issuer, as
applicable.

The debentures may be considered automatically expired,
among others, in the following cases:

declaration of early maturity of any debt and/or obligations of a
financial nature of the Issuer and/or its respective Subsidiaries
Representing 5% PL, whose value, individually or aggregated, is
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equal to or greater than 3% of the shareholders' equity of the
Brisanet Group, calculated based on the last audited
consolidated financial statements and/or revised quarterly
information of the Issuer (“Shareholders' Equity of the Brisanet
Group”) or its equivalent value in other currencies;

default, by the Issuer and/or by any of its respective subsidiaries
that represent, individually, equity equivalent to at least 15% of
the Economic Group's equity, calculated based on the latest
audited consolidated financial statements and/or information
revised quarterly reports of the Issuer (“Subsidiaries
Representing 15% PL"), of any judicial, administrative or
arbitration decision or sentence of immediate enforceability
against the Issuer and/or any of the Subsidiaries Representing
15% PL, which has not been granted suspensive effect in the
period of 10 Business Days from the date on which the Issuer
and/or the respective Subsidiaries Representing 15% PL, as the
case may be, become aware of it and/or the date of publication
of the decision, whichever occurs first, whose value, individually
or aggregated, is equal to or greater than 3% of the Shareholders'
Equity of the Brisanet Group or its equivalent in other currencies;

spin-off, merger, incorporation (only when the Issuer and/or any
of its respective subsidiaries representing, individually, equity
equivalent to at least 10% of the Brisanet Group's equity,
calculated based on the latest consolidated financial statements
audited and/or revised quarterly information of the Issuer
(“Subsidiaries Representing 10% Shareholders' Equity”) are
merged), merger of shares (only when the shares issued by the
Issuer andf/or any of the Subsidiaries Representing 10%
Shareholders' Equity are merged) or any other form of corporate
reorganization involving the Issuer and/or any of the Subsidiaries
Representing 10% PL, except (i) if previously authorized by
Debenture Holders, in the General Meeting of Debenture
Holders; or (ii) if, in the case of the Subsidiaries Representing 10%
Shareholders' Equity, the said spin-off, merger, incorporation,
incorporation of shares or any other type of corporate
reorganization occurs between companies of the same Brisanet
Group, or (iii) if, in the case of Issuer, the aforementioned (iii.1) split
or merger occurs between companies of the same Brisanet
Group or (iii.2) merger or merger of shares or any other type of
corporate reorganization occurs between the Issuer and
Brisanet Servicos, and provided that, the company resulting
from the merger, merger of shares or any other type of corporate
reorganization involving the Issuer is registered as a publicly-
held company with the CVM, under the terms of the CVM
regulations in force;

change inthedirect or indirect shareholding control of the Issuer
and/or any of the Subsidiaries Representing 10% PL, as defined
under the terms of article 116 of the Brazilian Corporate Law,
except (a) if previously authorized by Debenture holders, at the
General Meeting of Debenture holders;

any form of transfer or any form of assignment or promise of
assignment to third parties, in whole or in part, by the Issuer, of
the obligations undertaken in this Indenture, without the prior
consent of the Debenture Holders at the General Meeting of
Debenture Holders;
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Promissory Note

Ist Issuance

noncompliance, by the Issuer, until the maturity of the
Debentures, with the maintenance of the financial index
obtained from the Net Debt (as defined below) of the Issuer by
the EBITDA (as defined below), which must be less than or equal
to 3.5%, to be verified quarterly , based on the revised quarterly
information or consolidated annual statements of the Issuer, as
the case may be, with review by the lIssuer's independent
auditors, the 1Ist assessment being based on the quarterly
financial information ended on September 30, 2022:

For the purposes of this Indenture:

“Net Debt”: (i) bills discounted with return and anticipation of
receivables; (ii) onerous liabilities with financial institutions or
similar entities; (iii) commercial leasing/financial leasing; (iv)
bonds and securities resulting from public or private issuance,
representing debt issued by the Issuer; (v) acknowledgment of
debt by Brisanet Group companies; (vi) liabilities arising from
financial instruments - derivatives; and (vii)j Debt from
Acquisitions (as defined below), minus cash balances and highly
liquid financial investments;

“EBITDA". means the sum of (i) income before income tax and
social contribution, (ii) depreciation and amortization, and (iii)
financial expenses deducted from financial income, as each
item is reported in the financial statements consolidated
companies of the Brisanet Group.

“Debt from Acquisitions”: means the sum of the short and long-
term balances payable, referring exclusively to the acquisition(s)
of other companies carried out by any entity of the Brisanet
Group in which the seller finances part of the sale; It is

“Brisanet Group™: means, jointly, the Issuer and/or any controlled
company (according to the definition of control established in
article 116 of the Brazilian Corporate Law), of any controller
(according to the definition of control established in article 116 of
the Brazilian Joint Stock Companies) or companies under
common control of the Issuer, as applicable.

The promissory notes are subject to accelerated maturity in case
of:

- noncompliance with pecuniary obligations, by the issuer and/or
by the guarantors, observing the respective cure periods, or early
maturity of any contract, security or other financial instrument
entered into or to be entered into with any third parties, in the
individual or aggregate amount, equal to or greater than 20% of
its net worth;

- early maturity of any debt and/or obligations of a financial
nature of the issuer, the guarantors and/or its relevant
subsidiaries, whose individual or aggregate value is equal to or
greater than 20% (twenty percent) of the Group's Shareholders'
Equity Brisanet, calculated based on its latest audited and/or
revised consolidated financial statements;

- default, by the issuer, and/or by the guarantors and/or its
relevant subsidiaries, of any judicial, administrative or arbitration
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Financing contracts

Credit Financing Contract
No 17.2.0703.1

decision or sentence of immediate enforceability against the
issuer and/or the guarantors and/or its relevant subsidiaries, to
which it has not suspensive effect has been granted within 10
(ten) business days from the date on which the issuer and/or the
guarantors and/or the relevant subsidiaries become aware of it
and/or the date of publication of the decision, whose value,
individually or aggregated, is equal to or greater than 20% of the
Shareholders' Equity of the Brisanet Group;

- suffer a spin-off, merger, incorporation or any other type of
corporate reorganization, which involves an amount greater
than 20% of the issuer's shareholders' equity in the last fiscal year,
except (a) with the prior written consent of the holders of the
promissory notes; or (b) by merger by the issuer (so that the
issuer is the merger); or (c) if said spin-off, merger, incorporation
or any other type of corporate reorganization occurs between
companies of the same economic group or linked to the issuer's
partners; It is

changein the direct orindirect shareholding control of the Issuer
and/or Guarantor, as defined under the terms of article 116 of the
Brazilian Corporate Law, except (a) if previously authorized by the
holders of the promissory notes, in a meeting; or (b) if the
Company and José Roberto Nogueira continue to control
(directly or indirectly) the issuer.

The BNDES may declare the referred contract as having early
maturity, with demandability of the debt and immediate
suspension of any disbursement, among other hypotheses, in
case of:

the merger, split, dissolution, incorporation (as incorporator or
incorporated), reduction or closing of capital, or the change in
the control, direct or indirect, of Brisanet Servicos or its
successors, without the previous and express consent of BNDES;
and

the inclusion in the corporate agreement, bylaws or articles of
incorporation of Brisanet Servicgos, or its controlling companies,
of a provision that implies restrictions or damages to the ability
to pay the financial obligations assumed in the contract;

Credit Financing Contract
n°16.2.0181.1

The BNDES may declare the referred contract as having early
maturity, with demandability of the debt and immediate
suspension of any disbursement, among other hypotheses, in
case of:

the inclusion in the corporate agreement, bylaws or
articles of incorporation of Brisanet Servicos, or its controlling
companies, of a provision that implies restrictions or damages to
the ability to pay the financial obligations assumed in the
contract;

transfer, assignment, encumbrance, or disposal, under
no circumstances or in any form, of the property right over the
technology or products developed by Brisanet Servigos with
resources from the contract;
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distribution of payments to the Company's shareholders
that are greater than 30% of the ascertained profit and/or the
making of payments from retained earnings; and

not to contract loans directly or indirectly, including the issuance
of debentures, from individuals or companies belonging to the
same economic group or not, with the exception of loans
intended for the ordinary management of Brisanet Servicgos.

Credit Financing Contract The BNDES may declare the referred contract as having early

n°18.2.0647.1

maturity, with demandability of the debt and immediate
suspension of any disbursement, among other hypotheses, in
case of:

the merger, split, dissolution, incorporation (as incorporator or
incorporated), reduction or closing of capital, or the change in
the control, direct or indirect, of Brisanet Servicos or its
successors, without the previous and express consent of BNDES;
and

the inclusion in the corporate agreement, bylaws or articles of
incorporation of Brisanet Servigos, or its controlling companies,
of a provision that implies restrictions or damages to the ability
to pay the financial obligations assumed in the contract;

Credit financing No

20.9.0245.1

BNDES may declare the contract expired in advance, with the
debt being enforced, and with immediate suspension of any
disbursement, if proven by BNDES:

- the existence of a final and unappealable conviction due to the
practice of acts, by the BENEFICIARY, that involve child labor,
slave labor or crime against the environment;

- Request for judicial or extrajudicial recovery, self-bankruptcy, as
well as the declaration of bankruptcy or liquidation;

- merger, spin-off, dissolution, incorporation (as a developer or
incorporated), transformation, capital reduction, or change in
control, directly or indirectly or of its successors, without the prior
and express consent of BNDES;

The control, direct or indirect, undergoes modification after
contracting the operation and, among other hypotheses, the
worsening of the credit risk or the declaration of unsuitability or
the existence of a prohibition on contracting with the Public
Power, in relation to the ) new controller(s).

Import
Agreement

Financing

BOCOM BBM Bank may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

change of control of the obligor and/or any guarantor
(with the exception of the BOCOM Bank), without the express
consent of the BOCOM Bank;

the occurrence of any corporate reorganization, related
to Brisanet Servicos and/or its affiliates, that may affect the
financial and payment capacity of Brisanet Servicos; and
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Bank Credit Note n°
6112011040002

Loan Agreements

transfer or assignment of assets that imply in compromising the
capacity to comply with the economic-financial obligations
signed in the contract.

Banco Votorantim may consider the credit operation as expired
and demand its immediate settlement if, during its term and
without express agreement:

the occurrence of default or the decree of early maturity
of any other contract that Brisanet Servigcos or any third-party
guarantor has entered into with any third party, with Banco
Votorantim and/or with any other company associated,
controlled and/or controlling, directly or indirectly, with Banco
Votorantim;

a change in the composition of the capital stock of
Brisanet Servicos or of any of the third-party guarantors, as well
as any change, transfer, or assignment of its direct or indirect
corporate control, or even the occurrence of a merger,
consolidation, or spin-off of Brisanet Servigcos or of any of the
third-party guarantors;

Brisanet Servigcos' corporate purpose is altered in such a
way as to change its main activities currently carried out; and

the occurrence, as determined by the criteria adopted by Banco
Votorantim, of any change in the economic-financial, equity or
operational conditions of Brisanet Servigos.

Working capital credit loan
No 18.2.0584.1

BNDES may declare the aforementioned contract expired in
advance, with the debt being payable and immediate
suspension of any disbursement, among other hypotheses, in
the event of:

- the merger, spin-off, dissolution, incorporation (as a developer
or merged company), reduction or closing of capital, or a change
in control, directly or indirectly, of Brisanet Servigcos or its
successors, without the prior and express consent of BNDES;

- the inclusion in the corporate agreement, bylaws or articles of
association of Brisanet Servigos, or the companies that control it,
of a provision that imposes restrictions or prejudices on the
ability to pay the financial obligations assumed in the contract;
and

non-compliance with the criteria for the distribution of
dividends, related to EBITDA, which are: (i) during the grace
period for payment of principal and/or interest, payments to
shareholders will be limited to 25% (twenty-five percent) of the
net income calculated in the Previous Financial Year, as of 2019,
inclusive, based on the audited annual statements; and (ii)
during the amortization period, payments to shareholders will
be limited to the following percentages of the net income
calculated in the Previous Financial Year, based on the audited
annual statements: 25% (twenty-five percent), if the Net Debt
ratio /EBITDA of the Applicant is greater than or equal to 3.50 or
50% (fifty percent), if the Net Debt/EBITDA ratio of the
Beneficiary is less than 3.50.

— Brisanet Participaces S.A

12




Bank Credit Note No 765.20,

Banco BTG Pactual may consider the credit operation as overdue

No 859/20, No 120/21 and No and demand its immediate settlement if, during its term and

121/21

without express agreement:

non-performance of financial obligations, subject to the
respective maturities, or early maturity of any contract, security
or other financial instrument entered into or to be entered into
with any third party, in the amount, individually or in aggregate,
equal to or exceeding 20% of the Net Worth of Brisanet Servicos;

achange in the direct control of Brisanet Servicos occurs,
except (i) with the prior consent of Banco BTG Pactual; or (ii) if
Brisanet Participagdes Ltda. and José Roberto Nogueira remain
the controlling shareholders (direct or indirect) of Brisanet
Servigos;

occurs a spin-off, merger, incorporation or any other type
of corporate reorganization involving an amount higher than
20% of the Net Worth in the last fiscal year, except (i) with the
prior written consent of Banco BTG Pactual; or (ii) by merger, by
Brisanet Participag¢des Ltda. (so that Brisanet Participagdes Ltda.
is the incorporating company); or (iii) if such spin-off, merger,
incorporation or any other type of corporate reorganization
occurs between companies of the same economic group or
linked to the partners of Brisanet Participagdes Ltda. and, if it
involves companies different from Brisanet Participacdes Ltda.
and the Guarantors and/or results in new companies, such
companies will guarantee the bill, or (iv) by transformation of the
corporate type of Brisanet Participag¢des Ltda.,

a reduction in share capital occurs, except if (i) with the
prior written consent of Banco BTG Pactual; or (ii) undertaken
exclusively for absorption of losses; and

the sale, assignment, donation, contribution to the share
capital or the transfer, by any means, of goods, assets or rights
owned by the Bank, the individual or aggregate value of which
exceeds 20% of the Net Worth of Brisanet Servigos and that, in
the opinion of Banco BTG Pactual, may lead to the non-
fulfillment of obligations under these Notes, except for the
assignments and/or sales made in a fiduciary capacity and the
guarantees established or that may be established for the
payment of these Notes.

Bank Credit Note n° 12275171

Banco Votorantim may consider the credit operation as expired
and demand its immediate settlement if, during its term and
without express agreement:

the occurrence of default or the decree of early maturity
of any other contract that Brisanet Servicos or any third-party
guarantor has entered into with any third party, with Banco
Votorantim and/or with any other company associated,
controlled and/or controlling, directly or indirectly, with Banco
Votorantim;

a change in the composition of the capital stock of
Brisanet Servicos or of any of the third-party guarantors, as well
as any change, transfer, or assignment of its direct or indirect
corporate control, or even the occurrence of a merger,
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consolidation, or spin-off of Brisanet Servigcos or of any of the
third-party guarantors;

Brisanet Servicos' corporate purpose is altered in such a
way as to change its main activities currently carried out; and

the occurrence, as determined by the criteria adopted by Banco
Votorantim, of any change in the economic-financial, equity or
operational conditions of Brisanet Servigos.

Loan Agreement (note) n
6112103120019

o

Banco Votorantim (Nassau Branch) may consider the credit
operation as expired and demand its immediate settlement if,
during its term and without express agreement:

the occurrence of default or the decree of early maturity
of any other contract that Brisanet Servigcos or any third-party
guarantor has entered into with any third party; and

a change in the composition of the capital stock of Brisanet
Servicos or of any of the third-party guarantors, as well as any
change, transfer, or assignment of its direct or indirect corporate
control, or even the occurrence of a merger, consolidation, or
spin-off of Brisanet Servigcos or of any of the third-party
guarantors.

International Loan Banco Itad Unibanco may consider the credit operation as
Agreement No AGE1232592 overdue and demand its immediate settlement if, during its

term and without express agreement:

lack of compliance by Brisanet Servicos and/or any joint
obligor, in the due time and manner, with any financial
obligation, principal or accessory, arising from this Agreement or
any other financial obligation of the obligor and/or any joint
obligor, including financial obligations before third parties;

there is a change or modification in the composition of
the share capital of Brisanet Servigos and/or of any joint debtor,
or if there is any change, transfer or assignment, direct or
indirect, of the corporate/shareholder control, or even the
incorporation, merger or spin-off of Brisanet Servi¢cos and/or of
any joint debtor, without the prior and express consent of Banco
Itad Unibanco;

there is the assignment, sale, disposal and/or any other
form of transfer, whether free of charge or not, by Brisanet
Servigos or by any jointly and severally liable debtor (i) of assets
recorded as fixed assets, the value of which corresponds to more
than 19% of the value of this accounting item, or (ii) of assets
and/or equity interests in subsidiaries and/or controlled
companies that generate individually or in the aggregate, more
than 10% of the net revenue of Brisanet Servicos or of the jointly
and severally liable debtor, as the case may be, considering a 12-
month period ended on the base date of the most current
individual and consolidated financial statements available;

material change in the economic-financial condition of
Brisanet Servicos and/or any of the joint debtors; and

if, in the opinion of Banco Itau Unibanco, a materially adverse
change has occurred with respect to the business, financial
condition, operations, performance or assets of Brisanet
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Servicos, any joint obligor and/or any of their respective
subsidiaries.

Bank Credit Note n° 1019917

Banco Santander may consider the credit operation as having
expired and demand its immediate settlement if, during its term
and without express agreement:

- if Brisanet Servicos, the guarantors, any third party guarantors
and/or any companies directly or indirectly connected, affiliated,
controlling or controlled by Brisanet Servigos, by the guarantors
and/or by any third party guarantors, including abroad, default
on their obligations and/ or do not settle, on the respective due
date, debt under their responsibility arising from other contracts,
loans or discounts entered into with third parties, including
abroad, and/or any companies directly or indirectly connected,
affiliated, controlling or controlled by Brisanet Servigos, by the
guarantors and /or by any third party guarantors, including
abroad;

- if Brisanet Servigos, the guarantors and/or any third party
guarantors have their direct or indirect corporate control
transferred to a third party or come to be merged, or the merger
or transfer, whether by spin-off or any other form, of assets
operations to another entity without Banco Santander having
formally manifested the decision to keep the banknotes in force,
before such transfer;

- change or alteration of the corporate purpose of Brisanet
Servicos, the guarantors and/or any third party guarantors, in
order to change the current main activities of Brisanet Servicos,
the guarantors and/or any third party guarantors, respectively, or
to add to these new business activities that prevail or may
represent deviations from the activities currently developed,;

-if the rights and obligations of Brisanet Servigos, the guarantors
and/or any third party guarantors are transferred to third parties,
provided for in the banknote and other documents arising
therefrom, without the written agreement of Banco Santander;
and

- if Brisanet Servigos and/or the guarantors, as of this year and
until the payment of the banknote, distributes dividends to its
partners/shareholders in an annual amount greater than 10% of
its net income.

Bank Credit Note n°
00330932300000012960

The Banco Santander may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

if Brisanet Servicos, the guarantors (i) have their direct or
indirect corporate control transferred to a third party or are
merged; (ii) if they undergo a merger, or the transfer, whether by
spin-off or otherwise, of operational assets to another entity
without the Banco Santander having formally manifested its
decision to maintain the bill in force prior to such transfer;

change or alteration in the corporate purpose of Brisanet
Servicos, the guarantors and/or any third-party guarantors, in
such a way as to alter the current main activities of Brisanet
Servicos, the guarantors and/or any third-party guarantors,
respectively, or to add to these activities new businesses that
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take precedence or may represent deviations from the activities
currently carried out; and

if there is a transfer to third parties of the rights and obligations
of Brisanet Servicos, the guarantors and/or any third party
guarantors, provided in the bill and other documents arising
from it, without the written agreement of the Banco Santander.

Bank Credit Note
00334458300000017300

o

n

The Banco Santander may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

if Universo Servicos de Telecomunicacdes Ltda. the
guarantors (i) have their direct or indirect corporate control
transferred to a third party or are merged; (ii) are merged, or
transfer, by spin-off or otherwise, of operational assets to another
entity without the Banco Santander having formally manifested
its decision to maintain the bill in force prior to such transfer;

change or alteration of the corporate purpose of
Universo Servigos de Telecomunicagdes Ltda., the guarantors
and/or any third-party guarantors, in such a way as to alter the
current  main  activities of Universo  Servigcos de
Telecomunicagdes Ltda.; and

if there is a transfer to third parties of the rights and obligations
of Universo Servigos de Telecomunicagdes Ltda., the guarantors
and/or any third party guarantors, provided in the bill and other
documents arising from it, without the written agreement of the
Banco Santander.

Bank Credit Note
1042008

No

Banco Santander may consider the credit operation as having
expired and demand its immediate settlement if, during its term
and without express agreement:

- if Brisanet Servigos, the guarantors, any third party guarantors
and/or any companies directly, controlling or controlled by
Brisanet Servicos by the guarantors and/or by any third party
guarantors, including abroad, default on their obligations and/or
do not settle, in the respective maturity, debt under its
responsibility arising from other contracts, loans and/or
discounts entered into with the BANK itself and/or any
companies, directly or indirectly, connected, affiliated,
controlling or controlled by Santander, including abroad, and/or
if it occurs termination of the respective documents, due to the
fault of Brisanet Servicos, the guarantors, any third party
guarantors and/or any companies directly or indirectly
connected, affiliated, controlling or controlled by Brisanet
Servicos, by the guarantors and/or by any third party guarantors,
including abroad ;

- if Brisanet Servicos, the guarantors, any third-party guarantors
and/or any companies directly, controlling or controlled by
Brisanet Servicos by the guarantors and/or any third-party
guarantors, including abroad, default on their obligations and/or
fail to settle on the respective due date. , debt under its
responsibility arising from other contracts, loans or discounts
entered into with third parties, including abroad, and/or if the
respective documents are terminated, due to the fault of
Brisanet Servicos, the guarantors, any third party guarantors
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and/or any direct companies or indirectly linked, affiliated,
controlling or controlled by Brisanet Servicos, by the guarantors
and/or by any third party guarantors, including abroad,;

- if Brisanet Servicos, the guarantors and/or any third party
guarantors have their direct or indirect corporate control
transferred to a third party or come to be merged, or the merger
or transfer takes place, whether by spin-off or in any other way, (
except for incorporation or merger in companies of the same
economic group), of operating assets to another entity without
Santander having formally expressed its decision to keep this Bill
in force, prior to such transfer;

- change or alteration of the corporate purpose of Brisanet
Servicos, the guarantors and/or any third party guarantors, in
order to change the current main activities of Brisanet Servicos,
the guarantors and/or any third party guarantors, respectively, or
to add to these new business activities that prevail or may
represent deviations from the activities currently developed,;

repurchase, amortization or bonus of shares, payment of
dividends, including dividends in advance, income in the form of
interest on equity or the making of any other payments by
Brisanet Servicos to its shareholders, in any capacity, above 25%
(twenty-five percent) of net income in each year.

Bank Credit Note n° 627304

Banco de Lage Landen Brasil may consider the credit operation
as overdue and demand its immediate settlement if, during its
term and without express agreement:

if the rights and obligations arising from the title are
assigned or transferred, as well as if the financed product(s) are
sold or in any way alienated, without the express authorization of
the creditor; and

if, in the case of a legal entity, it is proven that the corporate
agreement, bylaws or articles of incorporation of Brisanet
Servigos, or its controlling company(ies), contain provisions that
restrict or impair the ability to pay the financial obligations
resulting from this financing.

Bank Credit Note n° 602279

BOCOM BBM Bank may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

If Brisanet Services and/or the Guarantor(s) and/or
Affiliates of Brisanet Services and/or the Guarantor(s) have any
change in shareholding control, understood for these purposes
as any event in which an individual, company or entity, whether
personalized or not, becomes or ceases to, as of the present date:
(i) directly or indirectly own and/or benefit from shares, quotas
or any title representing at least 50% of the capital stock of a
company; or (ii) have the power to direct the corporate activities
and guide the operation of the company's bodies, its
management or its internal policies, or determine the majority
of votes in the company's resolutions or in the election of its
directors, officers and executives;

If it is verified that a change of control is being
negotiated in relation to Brisanet Servicos, and/or the Guarantors
and/or Affiliates of Brisanet Servicos and/or the Guarantors,
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which shall be verified, including but not limited to, through (i)
public statements issued in the local capital markets, pursuant
to CVM Instruction 358; (i) announcement of a public offering of
shares of Brisanet Servicos andf/or the Guarantors and/or
Affiliates of Brisanet Servicos and/or the Guarantors in the local
capital markets; (iii) request for authorization to carry out M&A
transactions to any creditor or to CADE involving Brisanet
Servicos andf/or the Guarantor and/or Affiliates of Brisanet
Servicos andf/or Guarantor; and (iv) press conferences,
statements or articles, indicating the intention or interest in
Change of Control by the lIssuer and/or Guarantor and/or
Affiliates of Brisanet Servicos and/or Guarantors;

occurrence of incorporation, merger, spin-off of Brisanet
Servicos and/or the Guarantor(s) and/or Affiliates of Brisanet
Servicos and/or the Guarantor(s); (i) In the occurrence of any fact
or event that characterizes deviation from the purpose and/or
modification of the corporate purpose of Brisanet Servigos
and/or the Guarantor(s), which, at the sole discretion of BOCOM
Bank, may compromise the solvency and payment capacity of
Brisanet Servicos and/or the Guarantor(s); and

The establishment of any onus or lien as of this date, judicial or
extra-judicial, on relevant assets of Brisanet Servicos and/or the
Guarantor(s), being considered relevant assets those whose
individual or aggregate value equals or exceeds the equivalent
of R$100,000.00.

Bank Credit Note n° 602.629

BOCOM BBM Bank may consider the credit operation as
overdue and demand its immediate settlement if, during its
term and without express agreement:

If RPS- Prestacdo de Servicos de Informatica S.A. and/or
the Guarantor(s) and/or Affiliates of RPS- Prestacdo de Servicos
de Informatica S.A. and/or the Guarantor(s) have any change in
shareholding control, understood for these purposes as any
event in which an individual, company or entity, whether
personalized or not, becomes or ceases to, as of the present date:
(i) directly or indirectly own and/or benefit from shares, quotas
or any title representing at least 50% of the capital stock of a
company; or (ii) have the power to direct the corporate activities
and guide the operation of the company's bodies, its
management or its internal policies, or determine the majority
of votes in the company's resolutions or in the election of its
directors, officers and executives;

If it is verified that a change of control is being
negotiated with respect to RPS- Prestagcao de Servicos de
Informatica S.A., and/or the Guarantors and/or Affiliates of RPS-
Prestacdo de Servicos de Informatica S.A. and/or the Guarantors,
which shall be verified, including but not limited to, through (i)
public statements issued in the local capital markets, pursuant
to CVM Instruction 358; (i) announcement of a public offering of
shares of RPS- Prestacdo de Servicos de Informatica S.A.and/or
the Guarantors and/or Affiliates of RPS- Prestacdo de Servicos de
Informatica S.A. and/or Guarantors in the local capital market; (iii)
request for authorization to carry out M&A transactions for any
creditor or for CADE involving RPS- Prestacdo de Servigcos de
Informatica S.A. and/or the Guarantors and/or Affiliates of RPS-
Prestacdo de Servicos de Informatica S.A. and/or Guarantors; and
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(iv) press conferences, statements or articles, indicating the
intention or interest in Change of Control by the Issuer and/or
Guarantors and/or Affiliates of RPS- Prestacdo de Servigos de
Informatica S.A. and/or Guarantors;

occurrence of incorporation, merger, spin-off of RPS-
Prestacdo de Servicos de Informatica S.A. and/or the
Guarantor(s) and/or Affiliates of RPS- Prestacdo de Servicos de
Informatica S.A. and/or the Guarantor(s); (i)In the occurrence of
any fact or event that characterizes a change of purpose and/or
modification of the corporate purpose of RPS- Prestacdo de
Servicos de Informatica S.A. and/or the Guarantor(s), which, at
the sole discretion of BOCOM Bank, may compromise the
solvency and payment capacity of RPS- Prestacao de Servicos de
Informatica S.A. and/or the Guarantor(s); and

constitution of any onus or lien as of this date, judicial or extra-
judicial, on relevant assets of RPS - Prestacao de Servicos de
Informatica S.A. and/or the Guarantor(s), being considered
relevant assets those whose value, individual or aggregate, is
equal to or greater than the equivalent to R$100,000.00.

Leasing

Leasing No 001379204-7 Lessor is entitled to declare the automatic and early termination
of the contract in the event of certain situations, among others,
the change of control of the capital stock, corporate
reorganization, disposal, assignment or transfer of the goodwiill
of Brisanet Servicos.

Financial covenants are measured annually. The table below has the financial covenants for the
Company in its loans and financing as well as the amount calculated for 2022 and 2021:

FYE
Loan or Financing Financial Covenant
2022 2021
First Issuance Servicos and | Net Debt/EBITDA: equal to
Company's First Issuance or less than 3.5x 17x 0.3x
Credit Financing Contract | Net Debt/EBITDA: equal to
18.2.0647.1 or less than 3.0x 1.7x 0.3x
EBITDA/Debt Service: | 1.26x 2.8
equal to or greater than 1.0
Working capital credit loan | Net Debt/EBITDA: equal to 18x 0.3x
No 18.2.0584.1 or less than 3.5x ’ '

(9) limits on the use of contracted financing and percentages already used

On December 31, 2022, the Company had R$1,295989 thousand in loans and financing,
promissory notes and debentures, as mentioned in item 2.1.f above. As of December 31, 2022,
the Company did not have any financing agreement whose disbursement has not been fully
made.

(n) significant changes to each item of the statement of income and cash flow
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The numbers and analyzes presented below are presented on a consolidated basis and derive
from the Company's consolidated financial statements for the fiscal years ended December 31,
2022 and 2021, respectively, which were prepared in accordance with IFRS, and with the
BRGAAP. The accounting practices adopted in Brazil comprise those provided for in Brazilian
corporate law and the pronouncements, guidelines and interpretations issued by the
Accounting Pronouncements Committee and approved by the CVM.

INCOME STATEMENT
Compared results for the years 2022 and 2021:
FYE

(in Thousands of R$, except %)
2022 | AV (%) | 2021 | AV (%) | AH (%)

Selling expenses 985,244 | 100.0% | 728,755 | 100.0% | 1352%
Tax expenses 572834 | B | 404 40g| 555% | 1416%
Other operating expenses, net 412,410 419% | 324,326 | 44.5% 127.2%
Income before financial income (expenses)

and taxes

Financial income -110,263 N2% | -149,973 | 20.6% 73.5%
Financial expenses -89,920 9.1% -69,231 9.5% 129.9%
Financial income/(expenses) -8,810 0.9% -5,880 0.8% 149.8%

Income (loss) before income tax and social
contribution

-36,809 3.7% -19,407 2.7% 189.7%
Income tax and social contribution 166,608 | 16.9% 79,835 11.0% 208.7%
Net income (loss) for the period 148,609 15.1% 109,242 | 15.0% 136.0%

Net operating revenue - 213% | 176729 | 243% | 118.6%

209,625
Selling expenses -61,016 -6.2% -67,487 9.3% 90.4%
Tax expenses 105,592 10.7% 12,348 1.7% 855.1%
Other operating expenses, net -44,888 4.6% -10,105 1.4% 444 2%

Income before financial income (expenses)

60,704 6.2% 2,243 0.3% | 2706.4%
and taxes

Net operating revenue

The Company's net revenue increased by 352% or R$256,489 thousand, from R$728,755
thousand in the fiscal year ended December 31, 2021 to R$985,244 thousand in the fiscal year
2022. This variation was mainly due to the number of 30% more customers in 2022, from 843,283
customers on December 31, 2021 to 1,100,075 customers on December 31, 2022.

Costs of services provided

In the fiscal year ended December 31, 2022, the Company's cost of services provided increased
by 41.5% or R$168,405 thousand, from R$404,429 thousand in the fiscal year ended December
31, 2021, to R$572,834 thousand in the fiscal year end December 31, 2022. This variation in costs
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can be observed mainly due to higher costs with rental of poles (right of way) and depreciation
and amortization.

Gross profit

In the fiscal year ended December 31, 2022, the Company's gross profit increased by 27.2% or
R$88,804 thousand, from R$324,326 thousand in the fiscal year ended December 31, 2021, to
R$412,410 thousand in the fiscal year ended as of December 31,2022. The increase in gross profit
is mainly associated with the effects on net operating revenue and cost of services provided.
The Company's gross margin decreased by 2.6 percentage points, from 44.5% in the fiscal year
ended December 31, 2021, to 41.9% in the fiscal year on December 31, 2022.

Operational Expenses
Administrative Expenses

The Company's administrative expenses decreased by 26.5% or R$39,710 thousand, reaching
R$110,263 thousand in the fiscal year ended December 31, 2022, compared to R$149,973
thousand in the fiscal year ended December 31, 2021. This variation occurred, mainly due to: (i)
expenses related to the IPO in 2021 in the amount of R$7.5 million; (ii) reclassification of some
areas to cost, reducing this item by R$11.0 million in 2022; and (iii) better lease control with
reclassification of amortizations to cost, with a reduction of R$12.0 million.

Commercial expenses

The Company's commercial expenses increased by 29.9% or R$20,689 thousand, reaching
R$89,920 thousand at the end of December 31, 2022, compared to R$69,231 thousand in the
fiscal year ended on December 31, 2021. This variation was mainly due to due to higher selling
expenses resulting from the increase in the number of the Company's subscribers, which grew
30% between fiscal years.

Taxes expenses

The Company's tax expenses increased by 49.8%, or R$2,930 thousand, reaching R$8,810
thousand in the fiscal year ended December 31, 2022, compared to R$5,880 thousand in the
fiscal year ended December 31, 2021. This variation occurred, mainly due to the increase in taxes
related to fleet and land.

Other operational expenses, net

The other net operating expenses line increased by 89.7%, or R$17,402 thousand, reaching
R$36,809 thousand in the fiscal year ended December 31,2022, compared to R$19,407 thousand
in the fiscal year ended December 31, 2021. variation was mainly due to the increase in provisions
for expected losses on loan losses.

Financial Revenue

Financial income showed an increase of R$39,367 thousand or 36.0%, totaling R$148,609
thousand in the fiscal year ended December 31, 2022, compared to R$109,242 thousand in the
fiscal year ended December 31, 2021. This variation occurred due to: (i) increase of R$34,825
thousand in earnings on financial investments; and (ii) an increase of R$2,260 thousand in active
exchange variations, since the Company imports a significant part of the inputs related to its
expansion and operation, leading the Suppliers line to record active exchange variation in the
months when the real appreciates against to the dollar.

Financial Expenses

Financial expenses increased by R$32,896 thousand or 18.6%, from R$209,625 thousand in the
fiscal year ended December 31,2022, compared to expenses of R$176,729 thousand in the fiscal
year ended December 31, 2021. variation was mainly due to the increase in interest on loans and
financing, with the increase in the basic interest rate and the inflation index, partially offset by
a reduction in exchange variation, given the appreciation of the real by 5.3% during the year
social of 2022.

— Brisanet Participaces S.A

121



Financial Result

In the fiscal year ended December 31, 2022, the Company's financial result totaled an expense
of R$61,016 thousand, a reduction of 9.6% or R$6,471 thousand when compared to the amount
of R$67,487 thousand in the fiscal year ended on December 31, 2021. This performance is mainly
explained by the effects on financial expenses and income, as mentioned above.

Income taxes and social contributions

The Company's income tax and social contribution line increased by R$34,783 thousand,
reaching an expense of R$44,888 thousand in the fiscal year ended December 31, 2022,
compared to an expense of R$10,105 thousand in the fiscal year ended December 31 of 2021. This
variation was mainly due to the increase in the calculation basis of profit before income tax and
social contribution in 2022 and the presumed profit tax regime in the parent company, having
incurred financial income during the year.

Net income (loss)

The Company's net income for the fiscal year increased significantly, from a profit of R$2,243
thousand in the fiscal year ended December 31, 2021, to a profit of R$60,704 thousand in the
fiscal year ended December 31, 2022. occurred due to the factors identified in the items above
and their relative impact.

STATEMENTS OF CASH FLOWS

Comparison between the years ended December 31, 2022, and 2021

FYE
(in thousands of R$, except %)

2022 2021 AH (%)
NeF t?a?sh generated by (used at) operational 255,636 323249 90.9%
activities
NeF c;a;h generated by (used at) investments 1128,004 043,542 81%
activities
NeF ngh generated by (used at) financial 75,068 1549981 -959%
activities
Net Increase (decrease) in cash and cash 797250 829688 196.1%

equivalents

Net cash generated by (used at) operational activities.

Net cash generated by operating activities decreased by R$67,580 thousand or 20.9% in the
fiscal year ended December 31, 2022, compared to the same period of 2021, from a cash
generated of R$323,249 thousand in the fiscal year ended on December 31,2021, for a generation
of R$255,686 thousand in the fiscal year ended December 31, 2022. This variation was mainly
due to the decrease in the balance payable to Suppliers in the fiscal year ended December 31,
2021 2022.

Net cash generated by (used at) investments activities.

Net cash used in investment activities increased by R$84,445 thousand or 8.1% in the fiscal year
ended December 31, 2022, compared to the fiscal year ended December 31, 2021, from
R$1,043,542 thousand in the fiscal year ended December 31,2021 to R$1,128,004 thousand in the
fiscal year ended December 31, 2022.

This variation was mainly due to R$272,274 thousand higher investments in investments and
financial redemptions in the fiscal year ended December 31, 2022.

Net cash generated by (used at) financial activities
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Net cash generated by financing activities decreased by R$1,474,913 thousand or 95.2% in the
fiscal year ended December 31,2022, from a cash generated of R$1,549,981 thousand in the fiscal
year ended December 31, 2021, for a generation of R$75,068 thousand in the fiscal year ended
December 31, 2022. This variation was mainly due to the capital increase in the net amount of
R$1,255,650 thousand in July 2021.
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2.3 Changes in accounting practices/Modified opinions and emphases

(a) significant changes in accounting practices

The Company and its subsidiaries applied for the first-time certain standards and amendments,
which are valid for annual periods beginning on or after January 1, 2022. The Company and its
subsidiaries decided not to early adopt any other standard, interpretation or amendment that
has been issued but is not yet effective.

New norms and interpretations not yet effective

The new and amended standards and interpretations issued, but not yet in force up to the date
of issue of the individual and consolidated financial statements of the Company and its
subsidiaries, are described below. The Company and its subsidiaries intend to adopt these new
and amended standards and interpretations, if applicable, when they come into force:

Amendments to NBC TG 26 (R5) /IAS 1: Classification of liabilities as current or non-current

In January 2020, the IASB issued amendments to paragraphs 69 to 76 of IAS 1, related to NBC
TG 26 (R5), to specify the requirements for classifying the liability as current or non-current. The
amendments clarify:

- what is meant by a right to postpone settlement;
- that the right to postpone must exist on the base date of the report;

- that classification is not affected by the likelihood that an entity will exercise its right of
postponement; It is

- that only if a derivative embedded in a convertible liability is itself an equity instrument, the
terms of a liability would not affect its classification.

The amendments are valid for fiscal years beginning on or after January 1, 2023, and must be
applied retrospectively. Currently, the Company and its subsidiaries are assessing the impact
that the changes will have on current practice and whether existing loan agreements may
require renegotiation.

Amendments to NBC TG 23 (R2) / IAS 8: Definition of accounting estimates

In February 2021, the IASB issued amendments to IAS 8 (corresponding standard to NBC TG 23
(R2)), which introduces the definition of 'accounting estimates'. The amendments clarify the
distinction between changes in accounting estimates and changes in accounting policies and
error correction. In addition, they clarify how entities use measurement techniques and inputs
to develop accounting estimates. The amendments will be effective for fiscal years beginning
on or after January 1, 2023, and will apply to changes in accounting policies and estimates that
occur on or after the beginning of that fiscal year. Early adoption is permitted if disclosed. The
changes are not expected to have a significant impact on the financial statements of the
Company and its subsidiaries.

Amendments to NBC TG 26 (R5) and IFRS Practice Statement 2: Disclosure of Accounting
Policies

In February 2021, the IASB issued amendments to IAS 1 (corresponding standard to NBC TG 26
(R5)) and IFRS Practice Statement 2 Making Materiality Judgments, which provide guidance
and examples to help entities apply materiality judgment for disclosure of accounting policies.
The amendments are to help entities disclose accounting policies that are more useful by
replacing the requirement to disclose significant accounting policies for material accounting
policies and adding guidance for how entities should apply the concept of materiality to make
decisions about policy disclosures. accounting. The amendments to IAS 1 are applicable for
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fiscal years beginning on or after January 1, 2023, with early adoption permitted. Since
amendments to Practice Statement 2 provide non-mandatory guidance on applying the
material definition to accounting policy reporting, an adoption date for this amendment is not
required.

The Company and its subsidiaries are currently evaluating the impacts of these changes on the
disclosed accounting policies.

(b) modified opinions and emphases present in the auditor's report

There were no modified opinions and emphases present in the audit report for the last three
fiscal years.

2.4 Events with relevant effects, occurred and expected, on the financial statements

(a) introduction or disposal of operating segment

The Company's Directors inform that, in the last fiscal year, there was no introduction or disposal
of any operating segment of the Company.

(b) constitution, acquisition or disposal of equity interest

The effects of acquisitions made by the Company are described in item 2.1 of the Reference
Form.

(c) unusual events or operations

In the last fiscal year, there were no unusual events or operations related to the Company or its
activities that have caused or are expected to cause a material effect on the Company's financial
statements or results.
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2.5 Non-accounting measurements

(a) value of non-accounting measurements
EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA Margin

EBITDA is a non-accounting measurement prepared by the Company in accordance with CVM
Resolution No. 156, of June 23, 2022 (“CVM Resolution 156"), reconciled with its financial
statements and consists of profit adjusted by net financial result, tax income tax and social
contribution on profit and for depreciation and amortization expenses. The EBITDA Margin is
calculated by EBITDA divided by net operating revenue.

Adjusted EBITDA refers to EBITDA adjusted by indirect costs as well as wages and salaries for
activating customers, as per explanatory note No. 21to the individual and consolidated financial
statements as of December 31, 2022, and 2021, filed with the CVM and available on the website
of the Company (ri.brisanet.com.br). Adjusted EBITDA margin is calculated by Adjusted EBITDA
divided by net operating revenue.

EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA Margin are not measures of
profitability and/or financial performance recognized by BRGAAP or by the International
Financial Reporting Standards (“IFRS”) issued by the International Accounting Standards Board
(“IASB"), should not be considered an alternative to net income, as a measure of operating
performance, an alternative to cash flows, as a measure of liquidity or as a basis for distributing
dividends. Although EBITDA has a standard meaning in accordance with CVM Resolution 156,
the Company cannot guarantee that other companies, including privately held companies, will
adopt this meaning considered standard. Thus, if the standard meaning established by CVM
Resolution 156 is not adopted by other companies, the EBITDA and Adjusted EBITDA disclosed
by the Company may not be comparable to the EBITDA and Adjusted EBITDA prepared by
other companies. The EBITDA Margin is a non-accounting measure prepared by the Company
and corresponds to the division of EBITDA by net operating revenue. The EBITDA Margin is not
a measure recognized in accordance with BRGAAP or IFRS, it does not have a standard
meaning and may not be comparable to the EBITDA Margin prepared by other companies. The
EBITDA Margin should not be considered in isolation or as a substitute for net income,
operating income or the Company's operating cash flow, dividend distribution base or liquidity
indicator, operating performance or payment capacity.

Below are the Company's EBITDA and EBITDA Margin values for the last three fiscal years ended
on December 31,2022, and 2021:

Fiscal year ended on
Non-accounting measurements
December 31

(R$ thousands, except %)

2022 2021
EBITDA 435,759 237,410
Adjusted EBITDA 435,759 271,365
EBITDA Margin 44.2% 32.6%
Adjusted EBITDA Margin 44.2% 37.2%
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Gross Debt, Net Debt and Net Debt/EBITDA
Gross Debt

Gross Debt is a non-accounting measure prepared by the Company and corresponds to the
sum of the balances of operations with derivatives, assets and liabilities, and of loans, financing,
debentures and lease obligations (current and non-current). Gross Debt is not a recognized
measure under BRGAAP or IFRS, it does not have a standard meaning and may not be
comparable to Gross Debt prepared by other companies. The Company uses Gross Debt as a
measure to monitor compliance with its obligations contracted with financial institutions net
of its derivatives.

Net Debt

Net Debt is a non-accounting measure prepared by the Company, and corresponds to the total
balance of Gross Debt, net of cash and cash equivalents (current) and financial investments
(current). Net Debt is not a recognized measure under BRGAAP or IFRS, it does not have a
standard meaning and may not be comparable to Net Debt prepared by other companies. The
Company uses Net Debt to assess the Company's financial position, its degree of financial
leverage, as well as to assist management decisions related to cash flow management,
investments and capital structure.

Net Debt/EBITDA

Net Debt/EBITDA is a non-accounting measure prepared by the Company and corresponds to
the balance of Net Debt over EBITDA for the years ended December 31, 2022 and 2021. Net
Debt/EBITDA is not a measure recognized in accordance with BRGAAP or IFRS, does not have
a standard meaning and may not be comparable to Net Debt prepared by other companies.
The Company uses Net Debt/EBITDA to assess its degree of financial leverage in relation to
profit adjusted by the net financial result, income tax and social contribution on profit and
depreciation and amortization expenses, as well as helping management decisions related to
the management of cash flow, investments, and capital structure.

Below are the amounts of Gross Debt, Net Debt and Net Debt/EBITDA in the fiscal years ended
on December 31,2022, and 2021:

Non-accounting measurements December 31

(R$ thousands, except %) 2022 2021

Gross Debt 1,338,903 1,122,081

Net Debt 743,821 74,596

(Net Debt/EBITDA) (x) 1.7x 0.3x
(b) reconciliations between the amounts disclosed and the amounts in the audited

financial statements
EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA Margin

The table below shows the conciliation between the Company's EBITDA and EBITDA Margin in
the last two fiscal years:
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Calculation of EBITDA, Adjusted EBITDA, EBITDA
Margin and Adjusted EBITDA Margin

(R$ thousands, except %)
Net income (loss) for the period
(+) Net financial result
(+) Depreciation and amortization
(+) Income taxes and social contribution
EBITDA
(+) Expenses related to ICO and Labor agreement 20210
(+) Labor and Other activation costs®
EBITDA Adjusted
Net operational revenue
EBITDA Margin

Adjusted EBITDA Margin

0 Costs related to the Initial Share Offering and bonus related to the 2021 Collective Bargaining

Agreement.
@

Fiscal year ended on

December 31
2022 2021

60,704 2,243
61,016 67,487
269,151 157,575

44,888 10,105
435,759 237,410

- 9,454

- 24,501
435,759 271,365
985,244 728,755

44.2% 32.6%

44.2% 37.2%

these costs, as is already common practice in the market, as of July 2021.

Gross Debt, Net Debt and Net Debt/EBITDA

The table below shows the reconciliation of these indicators with the Company's financial

statements for the fiscal years ended December 31, 2022, and 2021:

Refers to Salaries and wages and indirect customer activation costs refers to labor and accessory
equipment used to install equipment in our customers' homes. The Company began to immobilize

December 31

(R$ thousands, except %) 2022 2021
Current Loans and Financing 154,618 236,917
Current Debentures 23,593 8,909
Current Leasing 14,234 7,958
Derivative operations — assets and liabilities current, net 3,287 686
Promissory Note 72,350 -
Non-current Debentures 840,258 506,941
Non-current Loans and Financing 205,170 333,931
Derivatives operations — assets and liabilities on-current, net 757 -793
Non-current Leasing 24,636 27,532

Gross Debt 1,338,903 1,122,081
(-) Cash and cash equivalent -203,542 -1,000,792
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(-) Short term investments -391,540 -46,693
(=) Net Debt 743,821 74,596
EBITDA 435,759 271,365
Net Debt / EBITDA 17 0.3
Gross Debt 1,338,903 1,122,081
Net Debt 743,821 74,596
(c) reason why such measurement is more appropriate for the correct understanding

of its financial condition and the result of its operations
EBITDA, Adjusted EBITDA, EBITDA Margin and Adjusted EBITDA Margin

EBITDA and Adjusted EBITDA are used as a performance measure by the Company's
management, as they are practical measures to assess the Company's operating performance.
EBITDA and Adjusted EBITDA are additional information to the financial statements and should
not be used as a substitute for audited results. EBITDA is not a measure recognized by BRCAAP
or IFRS, it does not have a standard meaning and may not be comparable to measures with
similar titles presented by other companies.

The EBITDA Margin is a non-accounting measure prepared by the Company and corresponds
to the division of EBITDA by net operating revenue. The EBITDA Margin is not a measure
recognized in accordance with BRGAAP or IFRS, it does not have a standard meaning and may
not be comparable to the EBITDA Margin prepared by other companies. The EBITDA Margin
should not be considered in isolation or as a substitute for net income, operating income or the
Company's operating cash flow, dividend distribution base or liquidity indicator, operating
performance or payment capacity.

The Adjusted EBITDA Margin is a non-accounting measure prepared by the Company and
corresponds to the division of Adjusted EBITDA by net operating revenue. The Adjusted EBITDA
Margin is not a measure recognized under BRCAAP or IFRS, it does not have a standard
meaning and may not be comparable to the Adjusted EBITDA Margin prepared by other
companies. The Adjusted EBITDA Margin should not be considered in isolation or as a
substitute for net income, operating income or the Company's operating cash flow, dividend
distribution base or liquidity indicator, operating performance or payment capacity.

Gross Debt, Net Debt and Net Debt/EBITDA
Gross Debt

Gross Debt is a non-accounting measure prepared by the Company, and corresponds to the
sum of the balances of operations with derivatives, assets and liabilities, net, loans, financing
(current and non-current), lease obligations (current and non-current) and debentures (current
and non-current). Gross Debt is not a recognized measure under BRCAAP or IFRS, it does not
have a standard meaning and may not be comparable to Gross Debt prepared by other
companies. The Company uses Gross Debt as a measure to monitor compliance with its
obligations contracted with financial institutions net of its derivatives.

Net Debt

Net Debt is a non-accounting measure prepared by the Company, and corresponds to the total
balance of Gross Debt, net of cash balances and cash equivalents and financial investments.
Net Debt is not a recognized measure under BRGAAP or IFRS, it does not have a standard
meaning and may not be comparable to Net Debt prepared by other companies. The Company
uses Net Debt to assess the Company's financial position, its degree of financial leverage, as well
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as to assist management decisions related to cash flow management, investments and capital
structure.

Net Debt/EBITDA

Net Debt/EBITDA is a non-accounting measure prepared by the Company, and corresponds to
the balance of Net Debt over EBITDA for the years ended December 31, 2022 and 2021. Net
Debt/EBITDA is not a measure recognized in accordance with BRGAAP or IFRS, does not have
a standard meaning and may not be comparable to Net Debt prepared by other companies.
The Company uses Net Debt/EBITDA to assess its degree of financial leverage in relation to
profit adjusted by the net financial result, income tax and social contribution on profit and
depreciation and amortization expenses, as well as helping management decisions related to
the management of cash flow, investments and capital structure. The Company calculates Net
Debt/EBITDA as an additional performance measure and for managerial analysis of
comparability with other companies operating in the same sector.
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2.6 Events subsequent to the last financial statements

Events after the accounting information disclosed in relation to the year ended December
31,2022

Entry of a new partner in the indirect subsidiary 4J Servicos de Telecomunicacdes Ltda. and
AFAC subscription of Brisanet Servicos de Telecomunicacdo S.A.

On February 1, 2023, the new partner ADLService Comunicagdes e Servicos Ltda. in the indirect
subsidiary 4J Servigos de Telecomunicagdes Ltda. which subscribed 528,534 new shares with a
unit value of R$1.00, with said new partner holding a 45% stake.

The direct subsidiary Brisanet Servicos de Telecomunicagdes S.A subscribes to 595986 new
quotas with a unit value of R$1.00, paying them in full through the capitalization of advances
for future capital increases (AFAC), holding a 55% interest in the subsidiary indirect 4J Servigos
de Telecomunicacgdes Ltda.

The subscribed and paid-in capital of the indirect subsidiary 4J Servicos de Telecomunicacgdes
Ltda. updated changes to R$1,174, represented by 1,174,520 shares, with a unit value of R$1.00
(one real).

Decision of the Federal Supreme Court (“STF") on “res judicata” in tax matters

On February 8, 2023, the Plenary of the STF concluded and finalized the judgment of Themes
881 and 885, unanimously deciding that a final decision, the so-called “res judicata”, on taxes
collected on a continuous basis, automatically loses its effects of final and unappealable
decisions if there is a divergent and contrary pronouncement, when it occurs in concentrated
control or under a general repercussion regime.

The Company and its subsidiaries evaluated the reflex effects of this decision and did not
identify lawsuits impacted by the aforementioned STF decision, as there are no court decisions
that result in the suppression of its taxes, whose matter has subsequently been ruled against
by the STF, in a concentrated control action or under a general repercussion regime.
Additionally, the Company understands that the decision has no direct or reflex application to
the Company or its subsidiaries for the base date of December 31, 2022, and continues to
monitor the evolution of the matter.
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2.7 Allocation of results

2022

a. profit retention rules

On December 31, 2022, the Company adopted as a profit retention
policy the provisions contained in its bylaws ("Bylaws") and in Law No.
6,404, of December 15,1976, as amended ("Brazilian Corporate Law"),
authorizing the general meeting, at the proposal of management, to
decide to withhold a portion of net income for the year provided for in
the capital budget previously approved by the general meeting.

Additionally, any retention of profits for the year by the Company must
be mandatorily accompanied by a capital budget proposal previously
approved by the board of directors.

a.i. earnings retention amounts

The Company's management proposes the approval, by the Annual
and Extraordinary Shareholders' Meeting to be held on April 20, 2023
(“AJEGM"), of the following allocation of net income for the fiscal year
ended on December 31, 2022: (i) R $3,035,369.97 to be allocated to the
legal reserve referred to in article 193 of the Brazilian Corporate Law; (ii)
R$43,254,022.13 to be withheld based on capital budget subject to
A/EGM approval; and (i) R$14,418,007.38 to be distributed to
shareholders in the form of dividends.

a.ii. percentages in relation to
total declared profits

The allocation of net income for the fiscal year ended December 31,
2022, as per management proposal to be resolved by the A/EGM,
includes the allocation of the following percentages in relation to total
net income: (i) 5.0% to be allocated to legal reserve referred to in article
193 of the Brazilian Corporate Law; (ii) 71.2% to be retained based on
capital budget; and (iii) 23.8% to be distributed to shareholders in the
form of dividends (equivalent to 25% of adjusted net income after
allocation to the legal reserve), pursuant to the Bylaws.

b. rules on dividend
distribution

On December 31, 2022, the Bylaws provided that shareholders would
be entitled to receive as mandatory dividend, in that year, an amount
equivalent to at least 25% of annual net income after legal reserve.

c. periodicity of dividend
distributions

On December 31, 2022, the Company's Bylaws provided for the
distribution of dividends in the amount of 25% of net income after the
allocation of the legal reserve.

d. any restrictions on the
distribution of dividends
imposed by legislation or
special regulations applicable
to the issuer, as well as
contracts, judicial,
administrative or arbitration
decisions

Except for the provisions of the Brazilian Corporation Law and the
Company's bylaws, the Company has no restrictions on the
distribution of dividends imposed by legislation or regulation, by
contracts or judicial, administrative or arbitration decisions.

e. earnings allocation policy

On December 31,2022, the Company had a profit allocation policy that
establishes the distribution of 25% of net income after allocation of the
legal reserve, in the form of dividends.
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2.8 Relevant items not evidenced in the financial statements

(a)

assets and liabilities held by the Company, directly or indirectly, that do not appear

on its balance sheet (off-balance sheet items)

(b)

(i) operating leases, assets, and liabilities

The Company's Directors clarify that there are no operating leases, assets or liabilities,
not evidenced in the Company's balance sheets in the last fiscal year.

(ii) portfolios of receivables written off over which the entity maintains risks
and responsibilities, indicating the respective liabilities

The Company's Directors clarify that there are no written-off receivables portfolios on
which the entity maintains risks and responsibilities not evidenced in the Company's
balance sheets in the last fiscal year.

(iii) contracts for the future purchase and sale of products or services

The Company's Directors clarify that there are no contracts for the future purchase and
sale of products or services not shown in the Company's balance sheets in the last fiscal
year.

(iv) unfinished construction contracts

The Company's Directors clarify that there is no unfinished construction not evidenced
in the Company's balance sheets in the last fiscal year.

(v) contracts for future financing receipts

The Company's Directors clarify that there are no contracts for future receipts of
financing not evidenced in the Company's balance sheets in the last fiscal year.

other items not shown in the financial statements

The Directors inform that there are no other items not evidenced in the Company's financial
statements related to the last fiscal year.
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2.9 ltems not shown in the financial statements

(a) how such items change or may change revenues, expenses, operating results,
financial expenses, or other items in the issuer's financial statements

Not applicable, considering that there are no items not shown in the Company's financial
statements for the last fiscal year.

(b) nature and purpose of the operation

Not applicable, considering that there are no items not shown in the Company's financial
statements for the last fiscal year.

(c) nature and number of obligations assumed and rights generated in favor of the
issuer as a result of the operation

Not applicable, considering that there are no items not shown in the Company's financial
statements for the last fiscal year.
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2.10 Business plan

(a) investments
(i) quantitative and qualitative description of investments in progress and planned
investments

The Company informs that, in the accumulated fiscal year ended December 31, 2022, it invested
R$856 million in investments, of which R$828 million were invested in the expansion of the
Company's fiber optic network and R$28 million were invested in exploration rights of
telecommunications infrastructure.

The Company continues to invest in the expansion of its geographic area and foresees
investments in the amount of approximately R$1 billion in 2022 to be allocated to its organic
growth plan and the expansion of the franchise project.

(i) investment financing sources

The Directors clarify that the investments are financed by means of own resources, arising from
the Company's cash generation, third-party resources and resources arising from the primary
and secondary public offering of shares issued by the Company.

(iii) relevant divestments in progress and planned divestments

Not applicable, considering that the Company does not have a business plan, nor any relevant
divestments in progress or planned.

(b) provided it has already been disclosed, indicate the acquisition of plants,
equipment, patents, or other assets that may materially influence the Company's
production capacity

Not applicable, considering that there was no acquisition of any plants, equipment or other
assets that could significantly influence the Company's production capacity.

(c) new products and services

e Family Protected: consists of filtering adult content from the Internet, has a block list
with more than 700,000 sites with inappropriate content for children;

e Telemedicine: is a service in partnership with teleconsultation service providers; It is

e Video surveillance: is a service that provides public monitoring with intelligence and
various analytics such as facial recognition, vehicle identification, people counting and
many other features.

(i) description of research in progress already disclosed

Not applicable since the Company does not have research in progress.

(i) total amounts spent on research to develop new products or services
Not applicable, according to item (i) above.

(iii) projects under development already announced

Not applicable, according to item (i) above.

(iv) total amounts spent on the development of new products or services
Not applicable, according to item (i) above.

(d) opportunities included in the issuer's business plan related to ESG issues
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The Company continues to make progress in planning strategies aligned with ESG practices. In
2022, it launched the first annual sustainability report that presented the operations, initiatives,
achievements, and challenges compared to the previous year, showing that innovation and the
generation of opportunities for people are part of the Company's DNA. In 2023, the Company
intends to implement initiatives such as: creation of an inventory of CO2 emissions; transition
of part of the energy matrix to renewable energy; continuity of social campaigns such as
“Together against hunger”; creation of the Brisanet Institute and training actions for the
community. Understanding that sustainability is a journey and, in this sense, being committed
to advancing business practices to ensure greater socio-environmental responsibility,
encouraging its employees to increasingly include sustainable practices that positively impact
society in their routines.
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2.11 Other factors that significantly influenced operating performance

Tax Benefits and Subsidies
The Company's subsidiaries enjoy the following tax benefits:
Federal government

The subsidiary Brisanet Servicos de Telecomunicagdes S.A. has tax benefit through SUDENE -
Northeast Development Superintendence, according to Constitutive Report No. 0214/2017:

e benefit: 75% reduction in income tax and additional non-refundable taxes.
e benefit period: 10 years.
e fruition period (calendar year): 01/01/2018 to 12/31/2027.

The subsidiary Brisanet Servicos de Telecomunicacdes S.A. registered a tax benefit of R$5,161
thousand for the fiscal year ended December 31,2022 (R$1,319 thousand for the fiscal year ended
December 31, 2021).

The subsidiary Brisanet Servicos de Telecomunicagdes S.A. adhered to the tax incentive related
to the Worker's Food Program (PAT), established by Law n° 6.321/76.

. benefit: direct income tax deduction, limited to 4% of the tax due (without the
surcharge) in each calculation base period.

. the PAT incentive, deducted directly from the IRPJ, must correspond to the smallest of
the following amounts:

M application of the 15% rate on the sum of current expenses incurred with the PAT;
(2) 15% of R$1.99 (in reais) multiplied by the number of meals provided in the period.

The subsidiary Brisanet Servicos de Telecomunicagdes S.A. recorded a tax incentive deduction
related to the Worker's Food Program (PAT) in income tax of R$241 thousand for the fiscal year
ended December 31, 2022.

The subsidiary Brisanet Servigos de Telecomunicagdes S.A. has a tax incentive for Reinvestment
of Income Tax, through the Superintendency for the Development of the Northeast - SUDENE,
as described below:

. benefit: instituted by the federal government and operated by Banco do Nordeste, it
allows companies in the sectors benefited by Decree No. 4213/2002, which operate in
SUDENE's area of operation, the opportunity to reinvest in their own projects for
modernizing and complementing equipment, 30% of the income tax due, during the
calculation periods that follow until the calendar year 2023.

- when declaring income, the company must formalize its condition of opting for
the IRPJ reinvestment benefit.

- when paying the tax, the company opting for reinvestment must normally pay
70% of the tax due to the Federal Government, via DARF (Form for payment of
federal taxes in Brazil).

- on that occasion, he must deposit at Banco do Nordeste, through his own
Collection Guide, the corresponding to the remainder of the tax due (30% of the
IR), plus 50% of this amount, as own resources.

. benefit period: until 12/31/2023.
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. fruition period (calendar year): 01/01/2022 to 12/31/2023.

The subsidiary Brisanet Servicos de Telecomunicagdes S.A. registered income tax reinvestment
tax benefit of R$314 thousand, for the fiscal year ended December 31, 2022.

State government

The subsidiary Brisanet Servicos de Telecomunicagdes S.A. has tax benefit through the term of
agreement in the states of Ceara and Paraiba. The benefit reduces by 75% the value of ICMS on
the internal revenues of each state.

Term of Agreement No. 202001782-2 - Sefaz-PB, effective as of 06/2020, Term of Agreement No.
00556/2020 - Sefaz-CE, effective as of 09/2020 (renewal).

As of 04/2022, the subsidiary Brisanet Servicos de Telecomunicacgdes S.A, obtained accreditation
before the state of Pernambuco, through Notice DPC No. 46/2022, published in the Official
Gazette of the State of Pernambuco, of March 29, 2022, for fruition tax benefit of 75% reduction
in the ICMS calculation base, according to ICMS Agreement No. 19/18.

During the period ended December 31, 2022, the subsidiary Brisanet Servicos de
Telecomunicagbes S.A. recognized ICMS tax benefits in the amount of R$74,864 thousand
(R$61,963 thousand on December 31, 2021), accounted for as a reduction in the ICMS expense.

Selected unaudited financial information of certain companies under common control
with the Company

The Company provides guarantees, as a guarantor, in certain financial contracts entered into
with certain financial institutions, for the benefit of the companies Nossa Fruta Brasil IndUstria
de Alimentos Ltda. (“Nossa Fruta”), a company under common control with the Company,
directly or indirectly controlled by Mr. José Roberto Nogueira, who performs activities unrelated
to the activity sector of the Company's economic conglomerate. On December 31, 2022, the
total value of the contracts in which the Company was the guarantor of the obligations of
companies under common control totaled R$7.9 million.

Due to the provision of such guarantees, the Company annually monitors Nossa Fruta's
financial capacity.

The Company is negotiating with Nossa Fruta's creditors to replace this guarantee.

The provision of guarantees, by the Company or its subsidiaries, for the benefit of certain
companies under common control may not be in line with the Company's interests, and may
expose the Company to risks that are foreign to its corporate purpose and sector of activity. For
more information on the risks related to such provision of guarantees, see the risk factor under
the heading “On the date of this Reference Form, the Company provided guarantees for the
benefit of certain companies under commmon control” in item 4.1 of the Reference Form.

For more information on the risks related to the use of selected unaudited financial information
of certain companies under common control with the Company such provision of guarantees,
see the risk factor under the heading “Selected unaudited financial information of certain
companies under common control that of the Company were not subject to examination or
review by independent auditors and may not be in line with the accounting practices adopted
in Brazil” in item 4.1 of the Reference Form.
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3. Projections

3.1 Disclosed projections and assumptions

This item presents projections, estimates, expectations, and future statements of the Company.
Such projections, estimates, expectations, and future statements are largely based on current
expectations, estimates of future projections and trends that affect or may affect the
Company's sector of activity, its market share, its businesses, its operations, and their results.
Although the Company believes that these estimates and forward-looking statements are
based on reasonable assumptions, as described below, these estimates and statements are
subject to various risks, uncertainties, and assumptions beyond the Company's control
(including the risk factors described in this Reference) and are made based on the information
currently available to the Company.

The information presented in this item reflects management's expectations regarding the
Company's future, subject to risks and uncertainties, being estimates and indicative data that
do not constitute a promise of performance. These expectations depend on market conditions
and the Brazilian economic scenario and the sectors in which the Company operates. Any
change in perception or in the factors described below may cause actual results to differ from
the projections presented.

Regarding the uncertainties related to the disclosure of projections, see also the risk factor “the
Company discloses certain projections that may not materialize and, consequently, negatively
impact the Company's results” in item 4.1 of this Reference Form.

(a) projection object

. projection for Homes Passed (“HPs"), whose purpose is to measure the expectation of
homes with the possibility of access, which represents the total number of homes that
are covered by a given network of the Company and/or its subsidiaries; It is

. projections for Connected Homes (*HCs"), whose purpose is to measure the expectation
of homes with connection, which represents the number of homes with internet
connection, that is, subscribers to the broadband services of the Company and/or its
subsidiaries.

. projections for the number of municipalities and population covered (4G/5G), which
aims to measure the expectation of the covered population in which we will offer 4G
and 5G frequencies, through our infrastructure.

(b) projected period and the period of validity of the projection

The projections indicated in this item are valid until December 31, 2023 (HPs and HCs) and
December 31, 2024 (4G/5G).

() assumptions of the projection, with an indication of which may be influenced by
the issuer's management, and which are beyond its control

The assumptions considered for the elaboration of the projection for HPs were: the network
already passed in some cities/neighborhoods and still not finalized; and the natural historical
expansion of areas already covered by the end of 2023.
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The premise considered for the preparation of the projection was the evolution of the
occupancy rate achieved in areas already covered for the same period of time over the
cities/regions added in the last 24 months.

The assumptions considered above in the estimates are subject to external influence factors
beyond the control of the Company's management. If any assumption undergoes changes that
cause a material impact on these estimates, the Company may revise them to higher or lower
levels compared to those originally presented.

(d) indicator values that are the object of the forecast

Projection Until 12/31/2023
Projection for HPs 7.1 million
Projection for HCs 1.3 million

Projection Until 12/31/2023
Projection for number of municipalities +than 40 municipalities
Projection for covered population (4G/5G) ~4 million inhabitants
Projection for covered population (Infrastructure/5G) ~2.5 million inhabitants

Projection Until 12/31/2024
Projection for number of municipalities +than 300 municipalities
Projection for covered population (4G/5G) ~14 million inhabitants
Projection for covered population (Infrastructure/5G) ~10 million inhabitants

The values of the indicators presented above are approximate, based on the Company's best
estimate on the date of this Reference Form, they do not constitute a promise of the Company's
future performance and may undergo material adverse changes.
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3.2 Follow-up projections

(a) inform which ones are being replaced by new projections included in this
Reference Form and which ones are being repeated in this Reference Form

There was no replacement for the HPs and HCs projections, referenced in item 3.1 of this Form.

On January 2,2024, the Company released a Material Fact, discontinuing the projections of HPs
and HCs, for the year 2024 and announced a new projection, this time in relation to the number
of municipalities and population covered (4G/5G).

(b) regarding the projections related to periods already elapsed, compare the
projected data with the actual performance of the indicators, clearly indicating the reasons
that led to deviations in the projections

In relation to the projections of HPs and HCs, mentioned in item 3.1 of this Form, the Company
indicates below, the comparison of the projected data with the actual data for the 2023 fiscal
year, as well as the partial realized, for the period carried out until the 30th of November 2023.

Year Projection Revision Actual (Until 11/30/23)
7.1 million HPs 7.0 million HPs
2023 N/A
1.3 million HCs N/A 1.28 million HCs

Not applicable to the projections of the number of municipalities and population covered
(4G/5G), published in a Material Fact as of January 2, 2024. We reinforce that under the terms of
the applicable regulations, the aforementioned projections will be compared, quarterly, in the
appropriate field of the Quarterly Information Form - ITR and the Standardized Financial
Statements Form — DFP.

(c) regarding projections related to periods still in progress, inform whether the
projections remain valid on the delivery date of this Reference Form and, when applicable,
explain why they were abandoned or replaced

In relation to the projections still in progress (HPs and HCs), as previously explained, the
Company decided to discontinue the disclosure of operational projections (guidance),
essentially due to the current strategic alignment with the Company entering the mobile
segment. HCs tend to continue growing given the HP infrastructure implemented and ready
to be occupied.

The realization of these projections (HPs and HCs) relating to the December 2023 period will be
disclosed to the market at the time of the 4Q23 release, which is scheduled to take place on
March 20, 2024.
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4. Risk factors

4.1 Description of risk factors

Investing in securities issued by the Company involves exposure to certain risks. Before making
any decision to invest in any security issued by the Company, potential investors should
carefully analyze all the information contained in this Reference Form, the risks mentioned
below and the Company's accounting statements and respective explanatory notes. The
Company's business, reputation, financial condition, results of operations, cash flow, liquidity
and/or future business could be adversely affected by any of the risk factors described below.
The market price of securities issued by the Company may decrease due to any of these and/or
other risk factors, hypotheses in which potential investors may substantially or totally lose their
investment in securities issued by the Company. The risks described below are those that the
Company is aware of and believes that, on the date of this Reference Form, may adversely affect
the Company and its subsidiaries. In addition, additional risks not known or considered
irrelevant by the Company on the date of this Reference Form may also adversely affect the
Company.

For the purposes of this section “4. Risk Factors", unless expressly indicated otherwise or if the
context so requires, the mention of the fact that a risk, uncertainty or problem may cause or
have or will cause or have an "adverse effect" or "negative effect" for the Company, or similar
expressions, means that such risk, uncertainty or problem may or could have a material adverse
effect on the business, financial condition, results of operations, cash flow, liquidity and/or future
business of the Company and its subsidiaries, as well as in the price of securities issued by the
Company. Similar expressions included in this section “4. Risk Factors” should be understood in
this context.

Notwithstanding the subdivision of this section “4. Risk Factors”, certain risk factors that are in
one item may also apply to other items.

(a) the Company

The Company may not be able to execute its organic growth strategy, which could
negatively impact its business and financial results.

Throughout the Company's history, the growth strategy has been based on the geographic
expansion of connectivity services, operations and service network, as well as on the
introduction of new products, including more recently 5G. The Company expands its fiber optic
connectivity services in the Northeast region of Brazil, either through direct investment or
through a franchise system, through its subsidiary Agility Telecom. In the past, due to the
implementation of this strategy, the Company was able to achieve sustainable growth in terms
of customers with increasing results. It is important to point out that the Company cannot
guarantee that sustained growth will be maintained in the future.

The telecommunications sector is in the process of growth and consolidation, and in this
process the Company has competitors with large availability of financial resources and with
products, notably in the mobile segment, already consolidated. During the process of industry
consolidation and growth, there may be increased competition within the Company's market,
which may be unable to adequately respond to price pressures resulting from competition,
adversely affecting its organic growth strategy, its financial condition, and results. of its
operations.

The Company depends on its ability to develop new products and services internally and
on its ability to adapt to technological changes.
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The Company fundamentally depends on technology and systems for its operation. Its good
future performance depends, in part, on predicting and adapting in a timely manner to
technological transformations.

The outdating of its products, services, and technologies in relation to competitors may reduce
the revenue generated and make it necessary to invest in new technologies. The
telecommunications market is characterized by constant technological advances and this

innovation process is subject to risks and errors, such as: (i) loss of the ideal moment in the
adoption of new technologies, generating loss of revenue; (ii) additional costs and expenses
related to the generation of inventories with low handling volumes; (iii) research expenses that

eventually will not be converted into new products; and (iv) dispersion of efforts, causing
momentary reductions in results.

The Company cannot guarantee that it will continue to develop or that it will have access to
new technologies that can maintain its current customer base or attracting new customers, as
well as that it will be successful in incorporating these technologies into the products and
services currently offered. Additionally, the Company may not be able to develop solutions on
time and at economically viable prices, or it may not be able to recover the expenses and
investments it may incur in research and development of products or services, which may
adversely affect its business.

Therefore, if we are not successful in anticipating new technological trends, or in incorporating
new technologies, our business and financial condition could be adversely affected.

Companies in the telecommunications industry, including the Company, may be adversely
affected by restrictions on the installation of new antennas for mobile services.

Currently, there are around 250 municipal laws in Brazil that limit the installation of new
antennas for mobile service.

This scenario has been a barrier to the expansion of mobile networks. These laws are intended
to regulate issues related to zoning and the alleged effects of radiation and radio frequencies
from antennas. Despite the existence of a federal law, approved in 2015, which addresses this
issue by establishing new guidelines for the creation of a consolidated antenna installation plan,
as long as municipal laws remain unchanged, the risk of non-compliance with standards and
quality services limited in certain areas continues to exist.

Additional antenna installation is also limited due to concerns that radio frequency emissions
from base stations could cause health problems and other environmental impacts. These
concerns could have an adverse effect on the mobile telecommunications industry and possibly
expose wireless service providers, including us, to lawsuits. Based on information from the
World Health Organization (WHO), we are not aware of any evidence found in the latest medical
research that conclusively establishes any relationship between radio frequency emissions
from radio base stations and health problems. Perceived risks may, however, delay network
expansion if the Company has problems finding new sites, which, in turn, may delay expansion
and affect the quality of services.

If the Company is not able to correctly define the price of fixed-price contracts entered
with its customers, its profitability could be negatively affected.

In the context of its operations, the Company may enter fixed-price contracts with its
customers, assuming the risk in case of increased costs involved in providing its services. If the
Company does not accurately estimate future salary adjustment rates, exchange rates or other
costs, as well as the time required to complete the services, the Company's operating results,
and financial condition could be adversely affected.
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Due to several factors that can affect the costs that typically make up price spreadsheets, such
as salaries, electricity, social charges, rents, software costs determined in foreign currency and
in addition to the high demand for information technology professionals, the The Company
may experience significant variations in these cost components. Considering that the
Company's customers may not accept these price variations, they may adversely impact the
Company's financial result.

The lack of availability of financing for the Company'’s investment program may affect the
Company's competitive ability, business, financial condition and results of operations.

The Company's raising of financing and the refinancing of existing loans is essential for its
current operations, for the implementation of its strategy and for its growth. However, global
market and economic conditions have been, and are expected to continue to be, tumultuous
and volatile.

Due to the great need for capital in the telecommmunications sector, the Company uses, to make
the investments necessary for the modernization, expansion and maintenance of its network,
in addition to its own resources, third-party resources, obtained through loans and financing.
There is no guarantee that the Company will be able to obtain the necessary resources or at
acceptable costs to carry out all of its investment programs or, by obtaining necessary
resources, that it will be able to develop or adopt new technologies in a timely manner to
maintain its competitiveness , which may affect the Company's business, financial condition
and results of operations.

Debt markets have recently been impacted by significant downturns in the financial services
sector and the repricing of the cost of credit, among other factors. Such events negatively
affected general economic conditions. In particular, the cost of raising funds in the debt
markets increased substantially, while the availability of funds in these markets decreased
significantly. Furthermore, because of concerns about the stability of financial markets in
general and the solvency of counterparties, the cost of borrowing in the credit markets has
increased, as many lenders have raised interest rates, adopted stricter lending standards and
reduced their volume and, in some cases, stopped offering financing to borrowers on
commercially reasonable terms.

Maintaining an adequate level of liquidity is essential for the Company's business, preventing
cash shortages from creating difficulties in honoring its obligations, including with customers.

If, for any reason, there is a liquidity and/or cash flow problem, leading to a non-compliance or
mismatch between assets and liabilities, the Company may not be able to fulfill its obligations.

In addition, the Company's Net Debt/EBITDA (financial leverage) in the fiscal year ended
December 31,2022, was 1.7x. If the Company incurs additional indebtedness, the risks associated
with its financial leverage may increase, such as the possibility that the Company will not be
able to generate enough cash through its subsidiaries to pay principal, interest and other
charges related to the debt, causing a material adverse effect on its results and business. For
further information on the Company's Net Debt / EBITDA (financial leverage), see item 2.5 of
this Reference Form.

The Company may not be able to adequately manage the growth of its operations, which
may adversely impact the hiring of personnel, its control procedures and the expansion of
its systems and networks.

If the Company fails to preserve its corporate culture and values, its ability to recruit, train and
develop people and effectively implement its strategic plans could be impaired. The Company
cannot assure that its estimates, qualitative or quantitative, are correct, and that it has
adequately estimated the costs and risks associated with its expansion, including expansion
into new markets and that the platforms, systems, products, services, procedures, and controls
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of the Company, as well as its employees, current and planned third-party relationships will be
adequate to sustain the Company's growth.

In addition, the Company is implementing the mobile business, and may enter new lines of
business, which involve and may involve complexities associated with new products, services,
and regulations, which may put pressure on the Company's management, its operational
resources, and finances in the future. If the Company is unable to successfully manage the
expansion, its results of operations could be adversely affected.

In addition, the Company may not be able to present growth in its operational and personnel
structure at the same growth rate and, therefore, not obtain the expected results. The
implementation of the Company's growth strategy has always depended and will continue to
depend, among other things, on an efficient internal control environment, in compliance with
regulatory standards, requiring substantial investments in systems, in the allocation, expansion
and adaptation of human, administrative and technical resources, operational and financial.
These resources may not be available, or the Company may not be able to invest in internal
control systems to manage the expansion of resources at the necessary pace to maintain
growth, which could adversely affect the Company's results.

The Company is subject to certain risks related to conditions and obligations imposed by
ANATEL for the use of the spectrum necessary for the LTE and 5G services it offers.

In November 2021, ANATEL held the largest spectrum auction in its history, with lots in 700 MHz,
2.3 GHz, 3.5 GHz and 26 GHz. At the time, the Company acquired regional licenses for 3.5 GHz
and 2.3 GHz (bandwidths of 80 MHz and 50 MHz, respectively). These licenses (right of use)
guarantee the spectrum necessary for the provision of 5G services and are valid for 20 years,
renewable under the legal conditions in force at the end of that period.

Anatel also established obligations to be fulfilled by the winners of the 5GC auction. For the 2.3
GHz and 3.5 GHz spectrum bands, such obligations include coverage commitments, fiber optic
backbone network deployment in locations with little or no connectivity infrastructure. The
targets established by ANATEL for accelerated network deployment may be impacted by (1) the
Company's ability to obtain licenses to build new sites at the speed required to achieve coverage
targets, (2) our suppliers' ability to deliver the equipment required for this expansion, which may
increase the price of such equipment, and (3) the lack of qualified resources to meet the
expected pace of implementation.

If the Company is not able to meet the targets and obligations set forth in the bidding
documents, ANATEL may use the insurance provided by the Company, or apply fines and/or
have the licenses to operate in these frequencies revoked, negatively affecting the business and
operating results. of the Company. In addition, the inefficient use of any frequency can lead to
the loss of a license to use it. Any of the factors described above could have a material adverse
effect on the Company's operations and financial condition.

The Company's operations depend on its own telecommunications network, which the
Company is responsible for maintenance and repairs. An eventual failure of these
networks may cause delays or interruptions in the service, which may reduce or prevent
the Company'’s ability to adequately provide services to its customers.

Damage to and/or failures in the Company's network and backup systems could result in delays
or interruptions in services provided and impact its ability to provide customers with adequate
services through its telecommunications networks. Some of the risks to the Company's
telecommunications networks and infrastructure include: (i) physical damage to access lines;
(ii) electricity surges and blackouts; (iii) hardware and software defects; (iv) failures for reasons
beyond the Company's reach; (v) security breaches; and (vi) natural disasters, including fire,
explosion, storms or any other unexpected events. Any damage or failures in the systemn may
cause delays or interruptions in the service, which may reduce or prevent the Company's ability
to adequately provide services to its customers, which may reduce its operating revenues, and
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additionally, may cause the Company to incur in additional expenses. In addition, the
occurrence of any of these events may subject the Company to fines and other sanctions
imposed by ANATEL, affecting its business and operating results, in addition to the obligation
to grant customers the due discounts in case of unavailability or degradation of the service
provided.

In several situations, the Company hires the use of the telecommunications network of other
operators, under the assignment of the use of dead optical fibers. As the networks subject to
this contract are used to provide the Company's activities and the maintenance of these
switched off networks is the contractor's responsibility, if such maintenance is not carried out
on favorable terms for the Company and its business, the operating results and strategic
planning may be affected.

The construction and operation of 5G transmission towers is subject to significant risks
that may adversely affect the Company's results.

The construction and operation of the Company's 5G transmission towers, as well as the
completion of the project on time and within the established budget, is subject to risks inherent
to the Company's expansion plan, which include (i) difficulty in obtaining, maintaining or
renewing timely authorizations and government licenses required by the applicable regulation;
(ii) price variations or unavailability of raw materials and inputs; (iii) issues related to project
planning and construction or new investments; (iv) changes in regulation; (v) additional costs
not budgeted by the Company; (v) unavailability of financing necessary for the completion of
the project by the Company; as well as (vi) safety, engineering, environmental or labor
implications that are difficult for the Company to define. The materialization of one of the risks
described above, or any additional factors, could compromise the conclusion of the
construction and operation projects of the 5G transmission towers and consequently, materially
and adversely impact the Company's financial and operating results, as well as like your picture.

On the date of this Reference Form, the Company provided guarantees for the benefit of
certain companies under common control.

On the date of this Reference Form, the Company provides guarantees, as guarantor, in a
financial contract maintained with a financial institution, for the benefit of Nossa Fruta Brasil
Industria de Alimentos Ltda., a company under common control with the Company, directly
controlled by Mr. José Roberto Nogueira, who performs activities unrelated to the activity sector
of the Company's economic conglomerate.

The provision of guarantees, by the Company or its subsidiaries, for the benefit of companies
under common control may not be in line with the interests of the Company and may expose
the Company to risks that are foreign to its corporate purpose, its sector of activity and even
related risks in this item 4.1(a) of this Reference Form. In addition, the provision of said
guarantees may also generate situations of potential conflict of interest between the parties,
considering that they may involve interests that are not aligned with the interests of the
Company and questions about a potential violation of the provisions of article 117 of the Brazilian
Corporate Law, related to situations of potential abuse of power by the controlling shareholder.

If these situations of conflict of interest occur, the existing governance mechanisms to deal with
these situations may be insufficient, generating negative impacts on the Company's business,
adversely affecting its activities, reputation, financial situation, and results, as well as its
shareholders.

The Company may face situations of potential conflict of interest in negotiations with
related parties

On the date of this Reference Form, the Company is party to certain transactions with related
parties including, but not limited to vehicle leasing and real estate leasing. In the course of its
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business, the Company may enter into new transactions with related parties, under the terms
of its Related Party Transaction Policy.

On the date of this Reference Form, Messrs. Francisco Estevam Sobrinho, Pedro Sales and
Gabriela Queiroz and José Roberto Nogueira, the Company's controlling shareholders, control
the companies Imobiliaria Pau D'Arco Ltda. and JPMF Monitoring and Locagao de Bens Ltda,,
respectively, which own certain properties leased by the Company, intended mainly for the
construction of transmission towers, representing less than 1% of the total properties leased by
the Company on December 31, 2022. The Company may not be able to negotiate under
satisfactory conditions and, consequently, not renew the leases of said properties, as well as
being subject to or incurring in situations of conflict of interest, which may adversely affect our
operations and results and relevant.

The Company, through its subsidiary Brisanet Servicos de Telecomunicag¢des S.A,, is a party to
the vehicle lease agreement entered into with S&L Locacdo de Veiculos Ltda. (“S&L") and in the
service agreement for the provision of information captured and transmitted via mobile phone
signal, as well as the leasing of electronic equipment for GPS data collection, entered with
Agility Seguranga Eletrénica Ltda. Both contracts serve to assist the Company and its
subsidiaries in the exercise of their functions, monitoring and collecting the necessary
information for their activities.

Contracts with related parties may generate situations of potential conflict of interest between
the parties, considering that agreements may involve interests that are not aligned with the
Company's interests. If these situations of conflict of interest occur, the existing governance
mechanisms to deal with these situations may be insufficient, generating negative impacts on
the Company's business, adversely affecting its activities, reputation, financial situation, and
results, as well as its shareholders. For more information about transactions with related parties
of the Company, see section 11 of this Reference Form.

Certain key inputs are subject to import-related risks and the Company purchases other
key inputs from a limited number of domestic suppliers, which may further limit the
Company's ability to purchase such inputs in a timely and cost-effective manner.

The high growth of the data and broadband markets in particular, as well as the impacts of the
COVID-19 pandemic on the production and marketing of essential equipment for the provision
of such services, such as data transmission equipment and modems, may result in a limited
supply of this equipment. Additionally, increases in the price of essential equipment for the
provision of such services may occur, in amounts higher than those determined by the
readjustment indexes of the respective contracts, including due to the COVID-19 pandemic,
and the Company may not be able to acquire such inputs or pass these additions on to its
customers and, consequently, must absorb such additions, which could negatively affect the
Company's results and cash flow.

In addition, restrictions on the number of manufacturers imposed by the Brazilian government
for certain inputs, primarily data transmission equipment and modems, and the geographic
locations of international manufacturers of these inputs, present certain risks, including:

e vulnerability to currency fluctuations where inputs are imported and paid for in US dollars,
euros or other foreign currency;

e difficulties in managing inventory due to an inability to accurately predict the domestic
availability and price of certain inputs;

e delays in the delivery of such inputs; It is

e theimposition of customs duties or other duties on key inputs that are imported.
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If any of these risks materialize, they could result in the Company's inability to provide services
to customers in a timely manner or could affect the prices of the Company's services, which
could have an adverse effect on our business, financial condition and results of operations. of
the Company.

Historically, the Company has not monitored the effectively verified impact of inflation,
changes in the prices of main inputs and products, exchange rates and interest rates on
the Company'’s operating result and financial result.

In accordance with the practices adopted by the Company's management in relation to
previous fiscal years, no monitoring was carried out on the effectively verified impacts of
inflation from the variation in prices of the main inputs and products, the exchange rate and
the interest rate on the operating result and on the Company's financial result. Therefore, the
Company cannot guarantee that the appropriate measures in the face of such variations were
duly taken by the Company, which could have an adverse impact on its future results.

The extent of the pandemic declared by the World Health Organization due to the spread
of COVID-19, the perception of its effects, and the way in which such a pandemic will
impact the Company's business depend on future developments, which are highly
uncertain and unpredictable, and may result in a material adverse effect on its business,
financial condition, results of operations and cash flow.

Outbreaks or potential outbreaks of disease could have an adverse effect on the Company's
operations. Historically, some regional or global epidemics and outbreaks, such as the one
caused by the Zika virus, the one caused by the Ebola virus, the H5N5 virus (popularly known as
avian flu), foot-and-mouth disease, the HIN1 virus (influenza A, popularly known as swine flu ),
Middle East Respiratory Syndrome (MERS) and Severe Acute Respiratory Syndrome (SARS) have
affected certain sectors of the economy of countries where these diseases have spread. On
March 11, 2020, the World Health Organization (“WHO") declared the state of a pandemic due to
the global spread of COVID-19, the disease caused by the new coronavirus (Sars-Cov-2). In
practice, such a declaration meant the acknowledgment by the WHO that, since then, the virus
has spread across several continents with sustained transmission between people. Such a
spread has generated significant macroeconomic uncertainty, volatility and disruption. In
response, many governments have implemented policies aimed at preventing or slowing the
spread of the disease, such as restricting free movement and even social isolation, and these
measures may remain in place for a significant and uncertain period.

The COVID-19 pandemic required restrictive measures by world government authorities, with
the aim of protecting the population, resulting in restrictions on the flow of people (including
quarantine and lockdown, and limitations on travel and the use of public transport), in the
prolonged workplace closures, supply chain disruptions, trade closures and a general reduction
in consumption. In Brazil, states and municipalities, including the locations where the Company
operates, have adopted guidelines established by the Ministry of Health to control the spread
of COVID-19, such as restrictions on movement and social isolation, which resulted in the closure
and restrictions of stores, restaurants, hotels, shopping malls, high-traffic areas, parks and other
public spaces.

In early 2021, a new variant of the COVID-19 virus began to circulate in Brazil, resulting in an
increase in the number of hospitalizations and deaths. As of March 11, 2021, Brazil was considered
the epicenter of the COVID-19 pandemic in terms of the number of confirmed cases and deaths,
and as of April 30, 2021, Brazil has recorded 403,781 deaths due to COVID-19. In this sense, the
Brazilian public authorities, including the authorities of the States and Municipalities in which
the Company operates, are re-establishing restrictive measures, such as restrictions on
circulation, social isolation, quarantines and even lockdowns. The Company cannot guarantee
that such measures, as well as future measures whose implementation is necessary due to a
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further worsening of the COVID-19 pandemic, will not have a material adverse effect on its
business.

The spread of COVID-19 led the Company to modify some of its business practices, such as the
inclusion of sanitary measures recommended by the WHO, practices for cleaning workplaces
and employees, implementing a home office system, in addition to canceling physical
participation in meetings, events and conferences. The Company may take other additional
actions as required by government authorities or as determined by management, considering
the best interest of its employees, customers and business partners. The Company cannot
guarantee that these measures will be sufficient to mitigate the risks presented by the virus
pandemic or will otherwise be satisfactory to government authorities. Additionally, as a result
of an eventual economic slowdown in Brazil due to the measures taken in response to the
COVID-19 pandemic, the Company's customers and suppliers may request the renegotiation of
existing agreements, with a possible increase in defaults and, therefore, affect adversely affect
the Company's results of operations and financial condition.

The extent to which the COVID-19 outbreak will affect the Company's business, financial
condition, results of operations or cash flows will depend on future developments, which are
highly uncertain and unpredictable including, but not limited to, the duration and geographic
distribution of the outbreak. , its severity, actions to contain the virus or minimize its impact, and
how quickly and to what extent normal economic and operating conditions can be resumed.
Even after the COVID-19 outbreak is contained, the Company may be adversely and materially
impacted on its business, due to the global or Brazilian economic impact, including recession,
economic slowdown or increase in unemployment levels, which could affect the power of
purchase from your customers.

Additionally, the Company cannot guarantee that other regional and/or global outbreaks will
not occur. In addition, new waves of COVID-19 have already begun to emerge in some regions
and may spread. The Company cannot guarantee that it will be able to take the necessary
measures to prevent a negative impact on its business of an equal or even greater dimension
than the impact caused by the COVID-19 pandemic in the event of new regional and/or global
outbreaks or even in the event of new waves of COVID-19 are confirmed on a large scale.

Any outbreak of a disease that affects the behavior of the population or that requires public
policies to restrict the movement of people and/or social contact may have an adverse impact
on the Company's business, as well as on the Brazilian economy. Disease outbreaks may also
make it impossible for the Company's employees and customers to go to its facilities (including
prevention or large-scale contamination), which would jeopardize the regular development of
its business.

As there are no comparable recent events that could provide guidance to the Company as to
the effect of a severe global pandemic, the ultimate impact of the COVID-19 outbreak is
uncertain, even considering the aforementioned, and subject to changes that the Company is
unable to estimate. Finally, the impact of the COVID-19 pandemic may also precipitate or
aggravate the other risks described in this item 4.1 of the Reference Form. For more information
on the effects of the pandemic on the Company's activities, see sections 1and 2 of this Reference
Form.

The Company may not be able to make acquisitions at the time and at desired terms or
prices. Additionally, the Company may not be able to successfully integrate such
acquisitions into its business, and such acquisitions may not bring the results that the
Company expects and/or expose the Company to certain unforeseen risks.

It is possible that the Company will acquire other related businesses within the scope of its
inorganic growth plan. The Company cannot guarantee that it will be successful in identifying,
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evaluating, effecting and integrating acquisitions at the moment and/or at desired terms, prices
and/or conditions.

The success of the Company's operations and growth depends, in part, on its ability to
satisfactorily identify, negotiate and integrate acquisition or investment opportunities. The
negotiation and implementation of potential acquisitions or investments, as well as the
integration of acquired companies or assets, may result in substantial deviation and demand a
considerable effort from the Company's administrative resources.

Some of these acquisitions are subject to conditions precedent, including regulatory and
creditor approvals, the fulfillment of which is not always within the Company's control. The
impossibility of satisfying precedent conditions, or compliance with conditioning measures
imposed by regulatory bodies may affect the Company's operations and the synergies expected
fromm the acquisitions. The Administrative Council for Economic Defense (“CADE") may
determine that a potential acquisition and/or association of the Company could negatively
affect the conditions of competition in the markets in which the Company operates. In these
cases, CADE may reject transactions that the Company may carry out or even approve them
with restrictions contrary to the Company's interests. Any of these decisions may adversely
affect the results of the Company's operations and the market value of its shares. Also, a
potential acquisition and/or association of the Company that involves the transfer of corporate
control, incorporation, merger, spin-off, transformation and/or reduction of the capital of
companies providing telecommunications services, may also depend on the prior approval of
the National Agency of Telecommunications (“ANATEL"), pursuant to Federal Law No. 9,472, of
July 16, 1997 (“Lei Geral de Telecomunicagdes” or “LGT"), and ANATEL's current regulations,
especially Anatel Resolution No. 101, of 4 of February 1999 (“ANATEL Resolution No. 101/1999")
and Resolution No. 720, of February 10, 2020 (“General Regulation of Grants”). The General
Granting Regulation establishes that changes that may characterize the transfer of control
must be submitted in advance to ANATEL, to be determined under the terms of ANATEL
Resolution No.101/1999, (i) when the parties involved in the transaction meet the conditions set
forth in article 88 of Federal Law No. 12,529, of November 30, 2011; or (ii) when the operation
involves a concessionaire, permittee or authoritative whose granting of services results from a
bidding process. If ANATEL rejects the approval of a potential operation, the Company's growth
strategy and business could be jeopardized, which could have an adverse effect on its operating
results and its financial capacity. Operations subject to this modality of ANATEL consent can be
quite varied, since the concept of control adopted by ANATEL Resolution No. 101/1999 is broad
and includes any form of direct and indirect interference, in fact or in law, of a legal entity on
the conduct of the corporate business of a telecommunications provider. Thus, ANATEL may
consider that there is a transfer of control in acquisition operations, including a minority interest
in a direct or indirect stake in a target company, which may imply greater complexity for the
implementation of the Company's acquisition strategy.

In addition, the Company may not be able to identify new opportunities that are attractive due
to unattractive conditions and prices, the performance of its main competitors (including as a
result of consolidation in the industry) and regulatory restrictions, among other factors.

Additionally, cash generation from operating activities may not be sufficient to support the
Company's expansion plans, requiring the Company to incur additional debt or issue new
securities to finance its non-organic growth. If the Company is not able to obtain financing, or
if it obtains it under unfavorable conditions, there is a risk that the Company's business and
inorganic growth plans will have to be revised, adversely affecting the Company's operating
results and financial condition., as well as the market value of the shares issued by it.

In addition, the Company may not be able to satisfactorily integrate the operations resulting
from acquisitions that may occur in the future, which, consequently, will harm any synergies
and the benefits that could be generated by these acquisitions, including the increase of the
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Company's revenues, or the reduction of expected costs, thus generating a negative impact on
the results and on the market value of the shares issued by the Company. The Company may
have difficulties with the integration of, for example:

(i) other employees who are not familiar with your operations;

(ii) new suppliers;

(iii) other customers, who may choose to migrate to other companies in the industry;
(iv) separate information, complaint processing and record keeping systemes; It is

(v) accounting policies, including those that require a high degree of judgment or
complex valuation processes, such as accounting for business combination goodwill,
intangible assets and share-based compensation.

For all the reasons mentioned above, the Company may not be able to successfully implement
its strategy of acquisitions and associations.

Furthermore, it is important to point out that new acquisitions made by the Company may
subject it to certain unforeseen risks, which include the possibility of:

e overestimate the value of the business object of acquisition, especially if it is considered that
these businesses may not offer the expected results and, therefore, the investments may
not offer the expected return;

e unexpected or unidentified liabilities and/or contingencies in the due diligence conducted
on the acquired businesses;

e asthe successor of the businesses of those institutions which are the object of acquisition,
to be liable for its liabilities, including those whose triggering events occurred before the
transaction, as well as being subject to risks related to the acts of previous administrators
and subject to being liable for potential liabilities of acts that occurred before the
transaction;

e enter into corporate documents in acquisitions that, due to the passage of time, may
contain terms and conditions that are not compatible with the Company's strategic
redirections, which may result in possible future losses related to the companies'
operations;

e not having exhaustively mapped, or not obtaining, the regulatory authorizations necessary
for the operations of the companies acquired or in the process of being acquired, which
could result in administrative or pecuniary sanctions;

e not having monitored the full extent of risks related to adherence by companies in the
acquisition process or already acquired in relation to corporate integrity rules (compliance,
anti-corruption and others).

If the risks described above materialize, the Company may be negatively impacted from a
financial and reputational point of view.

Finally, due to the Company's acquisitions and organic growth, the consolidated financial
statements and other accounting information included in this Reference Formmn may not be
comparable to the financial statements or information for fiscal years or previous fiscal periods,
which may affect its investors' ability to identify future trends and potential downside prospects.

To the extent that the future results of acquisitions are not in line with the Company's
expectations, the Company may suffer a material adverse effect. For more information on the
acquisitions made by the Company, see item “6.4 — Interest in Companies” of this Reference
Form.
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The Company may not be able to comply with the financial ratios or other restrictive
provisions (covenants) provided for in the financial contracts that make up the current
indebtedness.

As of December 31, 2022, the Company had a total of R$1,295,989 thousand in loans, financing
and debentures (current and non-current), with some of the contracts entered into establishing
the commitment to maintain certain financial ratios. The Company's growth depends on
relevant investments financed, in part, through loans and financing from third parties. This
commitment may affect the Company's ability to react to changes in the economy or in the
industry in which it operates or its ability to take advantage of new profitable business

opportunities.

The Company is subject to restrictive clauses (covenants) provided for in certain financial
contracts to which it is a party, which limit the ability to obtain new financing or refinance
existing indebtedness. In addition, the contracts contain restrictions on new funding under
certain conditions, such as, for example, in the event that said funding makes it impossible for

the Company to maintain certain contractually established financial ratios.

Accordingly, the Company may not be able to contract new debts to finance its expansion
strategy or for any other capital needs without the prior authorization of its current creditors or
may be required to prepay certain loans and financing currently contracted, which may affect
its ability to grow.

In case the Company is unable (i) to comply with said covenants due to adverse conditions in
its business environment, (ii) to obtain waivers or necessary approvals from its creditors in
relation to contracts that eventually default; or (iii) does not have enough resources to pay its
debts in a timely manner, the early maturity of its contracts may occur, in addition to triggering
the early crossed maturity or cross-default (cross-default and cross-acceleration) of other
obligations of the Company, pursuant to clauses present in other contracts, which may affect
the Company's ability to honor its commitments and cause a material adverse impact on its
business and financial situation.

For more information about the Company's financial contracts, including financial and
operational covenants, see section 2.1(f) of this Reference Form

The Company's growing indebtedness and degree of leverage could have a material
adverse effect and limit its ability to obtain additional funds to finance its operations, limit
its ability to react to changes in the economy and adversely affect the Company.

The Company's leverage, expressed by the debt ratio (sum of current and non-current liabilities
divided by shareholders' equity) has shown significant growth in recent years, resulting in 1.23x
on December 31, 2022 and 1.16x on December 31 December 2021. The growth in debt and the
increase in expenses with the Company's debt costs may adversely affect the Company's
business, financial condition and results.

The ability to pay and refinance the Company's debt and fund its planned investments and
development will depend on the ability of the Company's businesses to generate revenue and
results in the future. Thus, the Company may not be able to implement its growth strategy, in
whole or in part, due to limitations in raising additional funds, adversely impacting its business,
its financial situation and its operating results.

In addition, the Company cannot guarantee that its activities will generate sufficient operating
cash flow or that it will be able to access financing with a reasonable amount and rates to allow
the payment of its debt or the financing or refinancing of other cash needs. The Company may
incur additional indebtedness from time to time to finance acquisitions, investments or
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strategic partnerships, or for working capital, subject to restrictions applicable to its existing
debt.

The Company's level of indebtedness may result in negative consequences, such as:

e imply the use of a larger portion of the Company's operating cash flows to make the
corresponding payments, reducing the cash available to finance the Company's
working capital and investments;

e increase the Company's vulnerability to adverse economic or industry conditions;

e limiting its flexibility in planning or reacting to changes in the Company's business or
industry;

e limit the ability to raise new funds in the future or increase the cost of its capital;

e restrict the possibilities of making strategic acquisitions or exploring new business
opportunities; It is

e position the Company at a competitive disadvantage in relation to its competitors that
have a lower level of indebtedness.

If the Company is unable to refinance its short-term debt or if cash flow from operations does
not grow as expected, or even if such cash flow decreases significantly, the Company may not
be able to meet its obligations.

The Company may suffer from obsolescence, rupture and theft of its inventory, which may
adversely affect its operations.

The Company uses its warehouses to store products that must be delivered to its customers
and/or used in the maintenance of its business. If the handling of the products is inadequate,
there may be malfunctions and breakages, causing stock losses or compromising their quality.
Finally, the security breach can increase the risk of theft or theft of its stocks and shipments,
which will lead to the need to replace it with other products. In the event of any of the events
mentioned or similar, the Company's operations could be affected, with a negative impact on

its operating results.

The Company may be unable or may fail to protect its intellectual property rights, which
could have a negative impact on its results of operations.

The success of the Company's business depends on its ability to protect its current and future
intellectual property assets, such as trademarks, domain names, among other intellectual
property rights.

Events such as the definitive rejection of the Company's requests for registration of trademarks
before the National Institute of Industrial Property ("INPI"), the eventual unauthorized or
improper use of these, or, even, the eventual recognition of administrative nullity of trademark
registrations of the Company may decrease the value of the Company's intellectual property
assets, adversely affecting its business and/or its reputation.

Additionally, the Company may not be able to renew the registration of any of its trademarks in
a timely manner or its competitors may contest the use of any of our registered or future assets
requested or licensed by the Company. In addition, third parties may claim that the Company's
products or services provided infringe their intellectual property rights. In these cases, legal
actions may be necessary to guarantee the Company's intellectual property rights. Any dispute
or litigation relating to intellectual property assets can be costly and time-consuming due to
the uncertainty of litigation over the matter. The Company may also be required to change, in
whole or in part, some of its brands that, as the case may be, infringe the intellectual property
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rights of third parties, and may be required to pay significant fines, royalties or licensing fees for
the use of patents or copyrights of third parties that may eventually be charged or required as
compensation.

On November 14, 2017, the Company filed a registration request for the brand “Brisanet”
(registration process No. 913730769) with the INPI. However, a third-party company opposed the
aforementioned request, alleging, in summary, that the Company's brand was a reproduction
with an addition of a brand that was already being used in the market, namely “Brisa”. Due to
such opposition, on June 16, 2020, the INPI rejected the request for registration of the
Company's brand, on the grounds that the brand reproduces a distinctive element of the
company name "Brisa", unregisterable in accordance with item V of article 124 of the Industrial
Property Law.

Any discussion about the right to use and exploit the brands by the Company may adversely
affect the Company's reputation, negatively impacting its results, and we may even be forced
to change our "Brisanet" brand and, consequently, incur marketing costs to promotion of a new
brand not known by our customers or the market. Also, such changes may require
management's attention and/or entail additional expenses, including legal expenses, factors
that may substantially and negatively affect the Company's operating and financial results.

The Company faces operating risks that could negatively affect its operating results.

The Company depends on sophisticated information and processing systems to operate and,
eventual failures and/or interruptions in these systems, could adversely affect its business,
financial condition, and operating results. The Company is subject to claims for indemnities,
contractual fines for interruption of services or non-compliance with the minimum Service
Level Agreement (“SLA") required in contracts with its customers, quality problems, vandalism
or random interruptions in the network infrastructure and point of access. access, security
problems (information theft, information leakage, data integrity) among others, in service
provision contracts, mainly data networks for companies, which, if implemented, could
adversely affect the business, financial condition and operating result of the Company.

The structure of internal controls, as well as the structures of governance of the Company,
were recently implemented in order to adapt to the rules applicable to publicly-held
companies and arising from the Novo Mercado listing segment of B3, therefore, failures in
the systems, policies and procedures for managing internal risks and reports may expose
the Company to unexpected or unforeseen risks, which may adversely affect the
Company's business.

The policies and procedures to identify, analyze, quantify, assess, monitor and manage risks and
the Company's internal controls may be insufficient to verify possible violations. Many of the risk
management methods adopted by the Company are based on historical market behavior or on
statistics derived from historical models and may not predict future exposures or may not be
sufficient against unknown risks, which may be significantly greater than those indicated by
the historical measurements.

Other risk management methods adopted by the Company that rely on the evaluation of
information relating to markets, customers or other matters available to the public may not be
accurate, complete, up-to-date or adequately evaluated.

In order to obtain the registration of its initial public offering of shares and consequent listing
in the Novo Mercado segment of B3, the Company recently implemented the current structure
of internal controls. In addition, after the recent transformation into a joint-stock company, the
Company reformulated its governance, such as the recent creation of the Company's board of
directors and the election of its members. Such new structures may not be able to prevent
failures in the internal control mechanisms of the group's companies, risk management,
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transactions carried out and the Company's computerized environment, which may expose the
Company to risks that may adversely affect its business.

In addition, the Company does not have on the date of this Reference Form, a system that
combines and consolidates the individual balance sheets of the group companies
automatically, which can generate a greater risk of errors in the process of consolidating the
data, and may, therefore, generate eventual flaws in the information provided. The information
on which the Company relies, or on which it feeds or maintains historical and statistical models,
may be incomplete or incorrect, which could have a material adverse effect on the Company's
business.

Judicial or administrative decisions unfavorable to the Company and/or its administrators
and/or its subsidiaries or the impossibility of making judicial deposits or providing or
offering guarantees in current and future judicial or administrative proceedings may
adversely affect the Company's operating results and eventual divergences in the
interpretation of legislation between the Company, its subsidiaries and the competent
authorities may have material adverse effects on the Company and its activities.

The Company, its managers and its subsidiaries are and may become defendants in various
legal proceedings and administrative and arbitration proceedings of the most diverse natures,
including, but not limited to, civil, tax, labor and criminal proceedings, including in as a result of
actual news in progress.

Unfavorable decisions or agreements against the Company, its managers and its subsidiaries
may negatively affect its business, its financial condition and reputation, including causing the
loss of rights to contract with the public administration, to receive incentives or tax benefits or
any financing and public administration resources or the right to exploit the
telecommmunications services provided. Furthermore, we cannot guarantee that the provisions
constituted by the Company, in view of subjective aspects and critical judgments exercised by
management in determining the possibility of loss attributed to each lawsuit, will be correct
and sufficient to cover the total cost arising from judicial or administrative proceedings.
Additionally, the Company may be subject to contingencies for other reasons that oblige it to
spend significant amounts.

Additionally, it is possible that the Company does not have the necessary resources to make
judicial deposits, provide or offer guarantees in judicial or administrative proceedings that
discuss substantial amounts. The difficulty in obtaining the necessary resources to make these
deposits or provide or offer these guarantees will not suspend the collection of amounts arising
from any convictions and may have an adverse effect on its business, financial condition and
operating results.

In addition, the eventual inability to make the deposits mentioned above or to provide or offer
guarantees may lead to the formalization of free attachment of its assets, including its financial
assets, billing, and even the difficulty of obtaining certificates of regularity tax, which may have
an adverse effect on its operations and the development of its business.

Judicial and administrative decisions unfavorable to the Company and/or its administrators,
especially in lawsuits involving relevant amounts and related causes, which reach substantial
amounts or prevent business from being carried out as initially planned, could have an adverse
effect on the Company's results, as well as the business, the financial condition and market
value of the Company's shares may be adversely affected. Regarding these processes or
procedures, see item 4.4 of this Reference Form.

The Company may not be able to fully execute its business strategy, which may adversely
impact its financial results.
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The Company cannot guarantee that any of its objectives and strategies will be fully realized.
For example, as the Company seeks to expand its activities to other regions of Brazil, the
Company may not be able to replicate its business structure in order to meet the demands of
different markets. In this scenario, the Company's actual productivity, investments, operating
costs and business strategy may prove to be substantially less favorable than those estimated.
Difficulties may arise, especially, from financial, demographic, competition and/or technology
issues, among others, which may have adverse effects on its financial condition and operating
results.

Unauthorized use of the telecommunications network could adversely affect the
Company's operating costs and results.

Unauthorized or improper use of the Company's network by the population may have a material
adverse effect on its operating costs and results, given that operators must bear the cost of
services provided to fraudulent users. The Company suffers losses on its revenues arising from
the costs of services provided to fraudulent users, indemnities for moral damages for the
benefit of the person victim of the fraud. In addition, the Company incurs costs associated with
unauthorized and/or improper use of its telecommunications network, including administrative
and capital costs associated with implementing and monitoring anti-fraud systems and
policies. Thus, unauthorized use of the network may adversely affect the Company's operating
costs and results.

Most of the Company's assets and operations are not covered by insurance policies.
Uninsured damage, not covered by the insurance contracted by the Company or for which
it is not possible to contract insurance, could result in losses, adversely impacting the
Company's business.

Most of the Company's assets and operations are not protected by insurance policies, including
business interruptions or loss of profits, and consequently losses arising from technical
problems.

Thus, the occurrence of any uninsured claims and events not covered under the terms of the
policies contracted by the Company (such as in relation to damage resulting from acts of war,
terrorism or similar events) or the occurrence of claims that exceed the insured amount may
generate significant losses to the Company's operations. Insurers can reduce or dispute
coverage or increase your premiums in case of new claims. If there is a significant increase in
insurance premiums, operating expenses would increase, negatively affecting the Company's
results of operations.

In the eventual materialization of uninsured risks, the Company's business and financial results
may be adversely affected. Furthermore, there is no guarantee that, where insurance is
contracted, coverage will cover all potential risks involved. If the actual losses incurred by the
Company exceed the insured amount, they may be required to bear substantial losses, which
will have an adverse impact on the Company's operations and financial situation.

The Company may not be able to maintain all licenses and authorizations required for its
operations, which may lead to the interruption or definitive cancellation of the Company's
operations, as well as the imposition of fines, which could adversely impact the Company's
results. .

The Company depends on several registrations before federal, state and municipal Public
Administration bodies and on licenses, grants, registrations, inspection notices from the fire
department (AVCBs) and licenses issued by the respective city halls for its operation. Operating
licenses, as well as environmental licenses (when applicable), grants, registrations and
registrations, in several locations have an expiration date and must be renewed from time to
time, with or without the payment of renewal fees. The maintenance of grants for the provision
of telecommunications services depends on continuous compliance with the regulations
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issued by ANATEL and any regulatory non-compliance will be investigated through a specific
prior administrative process. On April 30, 2021, a total percentage of 13% of the Company's
establishments and equipment were in default with operating permits and 53% of the
Company's establishments and equipment were in default with fire department permits.

Under the terms of Federal Law No. 9,472/1997, which provides for the organization of
telecommunications services, the telecommunications service authorization can only be
extinguished by cassation, expiry, decay, waiver or annulment, according to the hypotheses
provided by law. When the essential conditions for the issuance or maintenance of the
authorization are lost, ANATEL may terminate the authorization by means of annulment. In the
event of serious infringements, irregular transfer of authorization or repeated breach of
commitments assumed, the grant may be terminated by decreeing forfeiture. As for the decay,
it will be decreed if, for reasons of exceptional public relevance, the norms come to prohibit the
type of activity authorized or to suppress exploitation in the private regime. Regarding the
waiver, it is a unilateral, irrevocable and irreversible formal act, by which the provider expresses
its disinterest in the authorization. Finally, the annulment will only be decreed, judicially or
administratively, in case of incurable irregularity of the act that issued it.

Due to several factors, including the Company's failure to timely submit the applicable requests
and the difficulties and slowness of some administrative bodies, the Company may not be able
to obtain all the necessary licenses, grants, registrations, permit registrations, permits and
authorizations, or not yet get your renewals in a timely manner.

Among the requirements necessary to obtain said operating and fire department licenses is
also the regularization of the built-up areas of properties occupied by the Company. In the event
that there are areas built and built without the prior authorization of the competent City Hall,
or in disagreement with the respective approved projects, there may be risks and liabilities for
the properties and for the Company, if said areas are not subject to regularization and come to
be inspected by the responsible bodies. Eventual irregularities in the built area before the City
Hall, including the lack of issuance of the respective Occupancy Certificate may: (i) prevent the
registration of the construction and the registration of contractual instruments in the
respective registrations of occupied third-party properties; (i) make it impossible to issue
operating licenses and other licenses necessary for the operation of the properties; (iii) lead to
refusal to contract or renew property insurance; (iv) cause the application of fines by the public
administration, and, in the worst case scenario, (v) give rise to the interdiction of the properties,
which may also culminate in the determination of the demolition of areas built in an irregular
manner, which may adversely affect the activities and the operating results of the properties
and, consequently, the Company's equity and profitability.

In addition, the Company may be subject to the regulation and control of other national and
international public authorities, as applicable, in addition to those that it currently understands
to be the only competent ones, and cannot guarantee that such authorities will not adopt a
different understanding regarding the need to obtain of other licenses, grants, registrations,
registrations, permits and authorizations.

Failure to obtain, timely non-renewal, delays, including as a result of the impacts of the COVID-
19 pandemic, suspension or revocation of these licenses, grants, registrations, registrations,
authorizations and permits, for any reason, including action by the Public Ministry, may lead to
the interruption or definitive cancellation of the Company's operations, as well as the imposition
of fines, which may have a negative impact on its image, activities, business and financial and
operating results, in addition to the obligation to repair any damage caused.

The Company may not be able to maintain or renew lease agreements, or enter into lease
agreements on favorable terms, which may negatively affect the Company's results.

The Company maintains most of its operating activities in leased properties. Part of these lease

— Brisanet Participaces S.A

157



agreements is currently in force for an indefinite period, given that the lease term provided for
in the agreement itself has expired, and the renewal has not been formalized through a new
lease agreement and/or amendment.

If the term of a lease agreement has expired, the lease is assumed to be extended for an
indefinite period if (i) there is no clause for automatic renewal of the contractual term for a
specified period; and (ii) the lessee remains in possession of the property for more than 30
(thirty) days without opposition from the lessor.

If the lease agreement is in force for an indefinite period, the respective lessor may, at its sole
discretion, terminate the agreement at any time, in which case the lessee must vacate the
leased property within 30 (thirty) days (unless the respective lease agreement stipulates a
longer term). Business may be adversely affected if it is not possible to maintain or renew the
lease agreements for properties under favorable conditions and in line with the Company's
strategy or if the Company has to vacate these properties.

In relation to properties leased for commercial purposes, Law No. 8,245, of October 18, 1991
("Lease Law"), which deals with the leasing of urban properties, provides that the lessee will be
entitled to compulsory renewal of the contract through the proposal of renewal action provided
that, cumulatively: (i) the contract has been signed in writing and with a determined term; (ii)
the term of the contractis at least 5 (five) uninterrupted years, with the sum of contractual terms
being allowed; (iii) the lessee is exploring its activity, in the same branch, for a minimum and
uninterrupted period of 3 (three) years; and (iv) file a renewal action within the lapse period of 1
(year) to 6 (six) months prior to the expiration date of the current lease agreement.

Part of the commercial lease agreements for the properties occupied by the Company for the
exercise of its activities were entered into for periods of less than 5 (five) years or are already in
force for an indefinite period, as they expired without the Company having entered into a new
agreement or amendment with the respective lessors to formalize the renewal of the
contractual term. In these cases, the Company will not have the prerogative to compulsorily
renew the lease agreement by filing a renewal action, so that the renewal of the lease term will
depend on negotiation with the respective lessors, and it is not possible to guarantee that the
renewal will take place in terms and conditions favorable to the Company.

The strategic location of the properties rented by the Company is essential for the development
of its business and, as a result, the Company may be adversely affected if: (i) a significant
number of its lease agreements are terminated, or are not renewed in accordance with market
conditions favorable to the Company; or (ii) is unable to enter into lease agreements for new
properties in strategic locations or such lease agreements are not entered into on satisfactory
terms. The Company may also face competition for commmercial spaces, and consequently, the
loss of any of the Company's strategic locations may negatively affect its operating results and
financial condition.

Also, if the properties occupied by the Company are sold to third parties during the term of the
contract, the acquirer will not be obliged to respect the terms and conditions of the lease, unless
cumulatively: (i) the lease is for a specified period; (ii) include in the agreement a clause for the
duration of the lease in case of disposal of the property; and (iii) the contract is duly registered
with the competent Real Estate Registry Offices. If these requirements are not fulfilled, the
purchaser may request the vacancy of the leased property within 90 (ninety) days, counted from
the receipt by the lessee of notification in this regard.

Lease contracts are not registered in the property registrations with the respective notaries,
which may lead to the need to vacate, if the lessor sells the leased property and there is no
intention of the new acquirer to maintain the contract.

In the event that leased properties are put up for sale during the term of the lease, if the lessee
does not exercise its preemptive right to acquire it, the leased property may be sold to a third
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party. If the lessee has her preemptive right disrespected and has the lease contract registered
in the registration of the leased property at least 30 (thirty) days before the sale, she may only
acquire the leased property, upon judicial deposit of the acquisition price and other expenses
of relevant transfer, requesting the adjudication of the property within a period of 6 (six) months
after the registration of the respective deed in the name of the third party acquirer at the
competent Real Estate Registry Office. If the lease contract is not recorded in the property
registration, the lessee may not apply for the adjudication of the property if its preemptive right
is not observed, leaving the lessee, in this case, to discuss in court any losses and damages
arising from the sale of the property in violation of its preemptive right.

In addition, in accordance with the Lease Law, either party may request a review of the rent
value after 03 (three) years from the start of the lease or the last renegotiation. A significant
increase in property rental values could adversely affect the Company's financial position and
operating results.

In addition, if the Company decides to terminate any lease agreement for leased properties,
before the end of the contractual lease term, it may be required to pay a contractual penalty to
the owner, because of the early termination of the lease agreement, in amounts that vary in
accordance with each lease agreement. The amounts involved in such fines and their eventual
amount may, in total, adversely affect the Company.

Finally, there is no guarantee that the Company will be able to rent the properties in which it is
interested. Thus, due to the fact that the location of the properties represents an important
factor in the Company's commercial strategy, if it is not possible to enter into new lease
agreements with satisfactory conditions, the Company may have its business substantially and
negatively affected.

The properties occupied by the Company may be expropriated, which could adversely
impact its operating results.

The properties occupied by the Company, including properties owned by the Company, are
subject to expropriation, partial or total, by unilateral decision of the Brazilian Government, in
order to serve purposes of utility and public interest, which may adversely affect the business,
as well as the Company's operating and financial results, since the Company may have to vacate
such properties. It should also be taken into account that the amount to be determined in an
expert examination for the payment of compensation resulting from the expropriation of
properties owned by the Company may be lower than the market value of the property and
may not consider any improvements installed in the real estate by the Company.

The Company is subject to risks related to liens and encumbrances on the properties
occupied by it, which may be adversely affected in the event of expropriation of the
property to pay debts or fulfill obligations.

Part of the properties occupied by the Company are subject to liens and encumbrances such
as mortgages, fiduciary liens, pledges, seizures, installment payments of real estate debts,
among others. In the event of default on such obligations, the respective creditors may
foreclose on the guarantees. The properties may be auctioned by third parties in an extrajudicial
auction or their ownership may be consolidated on behalf of the creditors themselves. If the
Company is not successful in negotiating new lease agreements with purchasers that regulate
the occupation of the respective properties for the regular exercise of its activities, it may be
required to vacate the properties within 30 (thirty) days, which may adversely affect the its
operations.

The Company is subject to risks associated with non-compliance with the General Law for
the Protection of Personal Data and may be adversely affected by the application of fines
and other types of sanctions.
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Law n° 13.:709/2018, (General Law for the Protection of Personal Data (“LGPD") regulates
practices related to the processing of personal data in Brazil, including in digital media, through
a system of rules that impacts all sectors of the economy and provides, among other provisions,
the rights of holders of personal data, the cases in which the processing of personal data is
allowed (legal bases), the obligations and requirements related to information security
incidents involving personal data, leaks, transfer and sharing of personal data, as well as
providing for sanctions for non-compliance with its provisions, which range from a simple
warning and ordering the exclusion of personal data treated irregularly to the imposition of a
fine.

The LGPD also authorized the creation of the National Data Protection Authority (“ANPD"), the
authority responsible for drawing up guidelines and applying the administrative sanctions
provided for in the LGPD. Furthermore, it is necessary to clarify that the LGPD entered into force
on September 18, 2020 in terms of most of its provisions, except for its administrative sanctions
(arts. 52, 53 and 54), whose applicability will only be possible from the day August 1, 2021,
pursuant to Law No. 14,010/2020.

Failure to comply with any provisions set forth in the LGPD prior to the entry into force of its
administrative sanctions, has the following risks: (i) the filing of legal, individual or collective
actions claiming damages resulting from violations, based not only on the LGPD, but also on,
in the sparse and sectoral legislation on data protection in force, such as the Consumer
Protection Code and the Civil Rights Framework for the Internet; and (ii) the application of the
penalties provided for in the Consumer Protection Code and the Civil Rights Framework for the
Internet by some consumer protection bodies, since these bodies have already acted in this
regard, even before the LGPD came into force, especially in cases of security incidents that result
in improper access to personal data.

Furthermore, upon entry into force of the administrative sanctions of the LGPD, if it is not in
compliance with its provisions, the Company may be subject to the following penalties,
individually or cumulatively: (i) warning, with an indication of the deadline for adopting
measures corrective; (i) obligation to disclose the incident, after its occurrence has been duly
investigated and confirmed; (iii) temporary blocking until its regularization and/or elimination
of personal data corresponding to the infraction; (iv) a fine of up to 2% (two percent) of the
company, group or conglomerate's revenues in Brazil in its last fiscal year, excluding taxes, up
to the global amount of R$50,000,000 (fifty million reais) per infraction; (v) partial suspension of
the operation of the database to which the infraction refers for a maximum period of 6 (six)
months, extendable for an equal period; and (vi) partial or total ban on carrying out activities
related to data processing. Therefore, any failure that the Company experiences in protecting
personal data and complying with applicable data protection standards may result in
significant fines, disclosure of the incident to the market, removal of personal data from the
base and suspension of operations, which may significantly adversely affect its reputation and
results of operations.

Although the Company has already adapted its commmercial practices to the provisions of the
LGPD, the Company is subject, among others, to cybersecurity incidents, which may result in
high fines, disclosure of the incident to the market, deletion of personal data from the database,
and up to the suspension of its personal data processing activities, which could prevent the
Company from carrying out its activities regularly and, therefore, negatively and significantly
affect the reputation, results and, consequently, the value of the Company's shares.

Interruptions or failures in information systems or cybersecurity incidents, including
attacks on the infrastructure necessary to maintain IT systems, could significantly and
adversely affect the Company.

The Company's operations depend on the functionality, availability, integrity and operational
stability of its information technology systems, including the point-of-sale system, logistics and
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communication systems, and other various applications used to generate commercial and
financial performance reports. . Consequently, the Company relies on its information
technology systems to process, transmit and store electronic personal information and data, as
well as to communicate with consumers and suppliers.

In addition, interruptions or failures in the Company's information technology systems, such as,
for example, in calculating and accounting for billing, caused by accidents, malfunctions or
malicious acts, may cause impacts on the corporate, commmercial and operational functioning
of the Company. Company, which may negatively affect the Company's business and operating
results, in addition to adversely affecting the Company's image and reliability in the market.

The Company will be adversely affected if these systems are interrupted, damaged by
unforeseen events or fail over a long period, including due to the action of third parties, natural
disasters, cyber attacks, telecommunications problems, viruses, among other factors. Failure of
these systems could adversely affect the availability and accuracy of the Company's transaction
processing, accounting, business and financial reporting, as well as the ability to manage the
business and adequately project operating results and cash needs. If the Company is not able
to make repairs in time and if this eventual interruption is prolonged and causes the
unavailability of access to systems and/or information, the Company's operations and its
operational and financial controls may be impaired, which may adversely affect the Company's
results.

Additionally, the Company may lose commercial information and personal data, be subject to
breaches of personal data and/or be unable to carry out commercial transactions, which may
have a material adverse effect on the Company. Currently, the Company does not have cyber
insurance to protect it from possible information security incidents, so that the Company's
results of operations may be negatively affected in the event of any incident involving its
information technology systems.

Significant or repeated interruptions to any of these systems could prevent customers from
accessing the Company's products and services and could cause such customers to decide to
use the services of competitors of the Company. Furthermore, it should be noted that
technology systems are subject to constant updates and if the Company is unable to update
them, for any reason, such as technical, financial impediments, among others, the Company's
operations may be impaired. Any of these events could adversely affect the Company's business
and results. In addition, the Company faces risks associated with cybersecurity and
unauthorized access to its systems, including by hackers or failures and/or vulnerabilities in its
information security controls.

Eventual information security incidents may result in misappropriation of the Company's
exclusive or confidential information and/or the personal data of its customers, which may
materially and adversely affect the Company's reputation.

The Company is subject to laws and regulations that may require notification of security
incidents to regulatory bodies, customers or employees, as well as may have to reimburse
and/or indemnify third parties as a result of damages caused by violations of the Company's
security system, situations that can significantly increase your operating costs.

Security flaws that lead to the loss of data and information may prevent the proper
development of the Company's activities and interfere with the fulfillment of its legal
obligations, such as, for example, the period of keeping connection and access records, as
applicable to its activities as a connection or application provider, required by Law No.
12,965/2014 (“Marco Civil da Internet”).

Significant or repeated interruptions to any of these systems could prevent customers from
accessing the Company's products and services and could cause such customers to decide to
use the services of competitors of the Company. Furthermore, it should be noted that

— Brisanet Participaces S.A

161



technology systems are subject to constant updates and if the Company is unable to update
them, for any reason, such as technical, financial impediments, among others, the Company's
operations may be impaired. Any of these events could adversely affect the Company's business
and results. In addition, the Company faces risks associated with cybersecurity and
unauthorized access to its systems, including by hackers or failures and/or vulnerabilities in its
information security controls.

Eventual information security incidents may result in misappropriation of the Company's
exclusive or confidential information and/or the personal data of its customers, which may
materially and adversely affect the Company's reputation.

The Company is subject to laws and regulations that may require notification of security
incidents to regulatory bodies, customers or employees, as well as may have to reimburse
and/or indemnify third parties as a result of damages caused by violations of the Company's
security system, situations that can significantly increase your operating costs.

Security flaws that lead to the loss of data and information may prevent the proper
development of the Company's activities and interfere with the fulfillment of its legal
obligations, such as, for example, the period of keeping connection and access records, as
applicable to its activities as a connection or application provider, required by Law No.
12,965/2014 (“Marco Civil da Internet”).

Eventual failures in the storage or in the adoption of the period required by law for the custody
of these records may hinder or prevent the defense of its interests and of third parties in
eventual judicial or administrative actions.

Therefore, the success of the Company's business significantly depends on the performance of
the information technology systems, so that any failure by the Company to prevent violations
that affect the confidentiality, integrity or availability of information and/or personal data stored
and processed by the Company, including the failure to carry out vulnerability tests on its
systems, could damage the Company's reputation and also substantially affect the Company's
business and results of operations.

The Company is subject to labor rules and strict compliance with Brazilian Ilabor
legislation. In addition, a significant stoppage or strike by the Company's workforce could
affect its operations.

The Company depends on the use of the workforce in its activities. Most workers are
represented by trade unions, and their employment contracts are regulated by collective
bargaining agreements and conventions. New collective agreements may have shorter
deadlines than those previously signed and, if it is not possible to negotiate collective
agreements on terms acceptable to the Company, the Company may suffer a significant
increase in labor costs, deterioration of relations with workers, a decrease in the pace of work or
work interruptions, which could have a material adverse effect on the Company's financial and
operating results.

Additionally, pursuant to existing labor laws and regulations, it is the Company's duty to provide
and ensure the proper use of safety equipment for its employees and other individuals carrying
out activities in its workplaces. In the event of failure by the Company to provide all necessary
safety equipment or to ensure its proper use, the Company may be liable for any accidents that
may occur at its workplaces. Any accident in the workplace may expose the Company to the
payment of indemnities, fines and penalties. In addition, any change in current safety
regulations may subject the Company to additional obligations and lead to increased expenses
related to safety equipment and procedures. For example, changes that impose a reduced daily
workday for safety reasons may result in reduced productivity, forcing the hiring of additional
employees. Likewise, legal provisions requiring the installation or purchase of additional safety
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equipment could increase the Company's labor costs and adversely affect its results of
operations.

The Company's employees are represented by labor unions and are protected by collective
agreements or similar employment contracts that are subject to periodic renegotiation within
the terms established by law. Strikes and other work stoppages or interruptions at any of our
facilities, or related labor movements at any of the Company's third-party suppliers, could have
a material adverse effect on our operations and our business.

The Company's governance, risk management and compliance processes were recently
implemented by the Company in connection with its initial public offering of shares, given
that the Company may not be able to detect behavior contrary to applicable laws and
regulations and to the its standards of ethics and conduct, which may cause material
adverse impacts on its business, financial situation, operating results and market price of
the Company's shares.

The Company's mechanisms for preventing and combating corruption, as well as internal
controls for risk management and compliance, were recently implemented by the Company, in
connection with its initial public offering of shares, given that such mechanisms may not be
sufficient to ensure that all members of management, employees, suppliers, business partners
and third parties who act on behalf of the Company always act in strict compliance with internal
policies, laws and regulations aimed at preventing and combating corruption to which the
Company is subject. Any investigation of misconduct by the Company and/or non-compliance
with anti-corruption laws in Brazil and abroad may cause damage to its reputation and subject
it to fines, as well as other applicable penalties. In this sense, the Company is also exposed to
the risk of members of its management, employees or representatives taking measures that
violate anti-corruption laws and regulations applicable in Brazil.

The Company is subject, among others, to the following rules: Decree-Law No. 2,848/1940, Law
No. 8,137/1990, Law No. 8,429/1992 (“Administrative Improbity Law"), Law No. 8666/1993 (“Bids
Law"), Law 9613/1998 (“Money Laundering Prevention Law"), Law 12846/2013 (“Anti-Corruption
Law"), Decree 8420/2015 (“Decree Anti-Corruption”), Decree No. 3678/2000, Decree No.
4410/2002, Decree No. 5687/2006, the Convention on Combating Bribery of Foreign Public
Officials in International Business Transactions of the Organization for Economic Cooperation
and Development — OECD, the guidelines issued by the Comptroller General of the Union, as
well as other related standards. The mechanisms for preventing and combating corruption, as
well as the Company's internal controls, may not be able to prevent, identify, analyze, quantify,
evaluate or monitor (i) violations of the Administrative Improbity Law, the Anti-Corruption Law
or similar laws, (ii) occurrences of fraudulent and dishonest behavior by its shareholders,
administrators, employees or representatives acting in the name, interest or benefit (exclusive
or not) of the Company (iii) manage all the risks that its risk management policy identifies
currently and/or the predictability in identifying new risks, or (iv) other occurrences of behavior
not consistent with ethical principles, which may adversely affect the Company's reputation,
business, financial conditions and operating results, as well as the quotation of its common
shares.

Additionally, the structure involved in managing the Company's risks, compliance and internal
controls, as described in section 5 of this Reference Form, was formally approved by the Board
of Directors only on November 9, 2020, in the context of preparatory activities for the IPO of the
Company and admission of its common shares for trading on the Novo Mercado, and the
validity of the rules that regulate it is subject to the entry into force of the Novo Mercado
Participation Agreement, to be signed between the Company and B3 . The Company's risk
management and internal control areas may not be able to identify risks and manage them,
which could damage the Company's image.
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The Anti-Corruption Law imposes strict liability on companies for acts of corruption, fraud or
manipulation of public tenders and government contracts, and interference with investigations
or inspections by government authorities. Companies found liable under the terms of the Anti-
Corruption Law may incur fines of up to 20% of their gross revenue in the year immediately prior
to the filing of the administrative proceeding or, if this annual gross revenue cannot be
estimated, such fines may vary between BRL 6,000, 00 and BRL 60,000,000.00.

Within the scope of the Administrative Improbity Law, the Company and its managers are
subject to penalties of loss of assets or amounts unlawfully added to its assets, full
compensation for damages, suspension of political rights for 8 to 10 years, payment of a civil
fine of up to three times the value of the equity increase and prohibition of contracting with the
Government or receiving tax or credit benefits or incentives, directly or indirectly, even through
a legal entity in which he is a majority shareholder, for a period of ten years, among other
sanctions.

Furthermore, the Company may not be able to prevent or detect violations of its internal
policies, such as its Code of Ethics. Additionally, its internal control and risk management and
compliance processes may not be able to prevent, prevent, mitigate or detect violations of anti-
corruption laws or other applicable laws and regulations, in the civil, administrative or criminal
spheres, occurrences of fraudulent and dishonest behavior that is practiced in the name,
interest or benefit (exclusive or not) of the Company, including by managers, employees,
contracted natural and legal persons and other agents/third parties that may represent or act
in the name, interest or benefit (exclusive or not) of the Company, and other instances of
behavior that are inconsistent with ethical and moral principles.

The existence, current or past, of any investigations, inquiries or proceedings of an
administrative or judicial nature related to the violation of any of these laws, against the
Company, administrators, employees, suppliers, business partners or third parties acting on
behalf of the Company may result in: (i) fines and indemnities in the administrative, civil and
criminal spheres; (ii) loss of operating licenses, with the resulting subsidiary or joint liability of
the Company; (iii) prohibition or suspension of the Company's activities; (iv) loss of rights to
contract with the public administration, to receive tax incentives or benefits or any funding and
resources from the public administration; (v) extraordinary publication of the conviction; (vi)
seizure of goods or benefits obtained illegally and/or (vii) dissolution of the entity. All these
circumstances could cause a material adverse effect on the Company.

The risk arising from the negative perception of the Company's name due to involvement in
any of the above hypotheses by customers, counterparties, shareholders, investors, regulators
and the public in general, may originate from several factors, including those related to non-
compliance with legal obligations, inappropriate business practices related to customers,
products and services, relationships with partners with questionable ethical posture, employee
misconduct, information leakage, anti-competitive practices, failures in the risk management
process, among others. The Company's reputation may also be indirectly impacted by illegal
actions carried out by third parties, business partners or customers.

The raising of funds through an offering of shares, or securities convertible into shares,
may dilute the shareholding of the Company's shareholders, as well as the economic value
of the shareholders' investment.

The Company may, in the future, raise funds through the public or private issuance of shares,
debt securities or other securities, convertible or not into shares. The raising of funds through
the issuance of shares or securities convertible into shares may, under the terms of Law No.
6,404, of December 15,1976, as amended (“Brazilian Corporate Law"), be carried out excluding
the right preference of shareholders and may, therefore, dilute the shareholding of shareholders
in the Company's capital stock, which may start to have a smaller proportional share in earnings
and less power to influence their decisions. Additionally, in cases where there is preemptive
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rights, investors may not consider the issue price advantageous and fail to subscribe to shares
or securities convertible into shares object of the issue, which may also lead to their dilution.

Additionally, shareholders may suffer from the change in the price of shares issued by the
Company, and immediate and substantial dilution of their investments, in case the Company
needs to raise funds, in the future, for its activities through public or private issue operations of
new shares issued by the Company or securities convertible into shares issued by the Company
or exchangeable for them. The Company may also issue new common shares, or securities
convertible into common shares or exchangeable for them, for an amount lower than the book
value of the common shares issued on the date in question. Such issues may result in changes
in the price of shares issued by the Company and in the dilution of investors' participation in the
capital stock, in addition to having an adverse effect on the quotation of securities issued by the
Company.

Holders of shares issued by the Company may not receive dividends or interest on equity.

Pursuant to the Brazilian Corporate Law, and the Bylaws, shareholders are entitled to a
minimum dividend of at least 25% of annual net income, as determined and adjusted. The
distribution of dividends and interest on shareholders' equity depends mainly on the existence
of adjusted net income and the compensation of accumulated losses. These adjustments to net
income for purposes of calculating the dividend base include contributions to various reserves
that effectively reduce the amount available for dividend payments. Notwithstanding the
mandatory dividend requirement, the Company may choose not to pay dividends or interest
on shareholders' equity to shareholders in any fiscal year if the Board of Directors determines
that such distributions would not be advisable in view of the Company's financial condition. The
risk of not receiving dividends is also related to subsidy deductions from net income.

In addition, some financial contracts of the Company and its subsidiaries have restrictions
(covenants) on the distribution of dividends to its shareholders so that, while they are in force,
such contracts may limit or restrict the distribution of dividends to the shareholders of the
Company or its subsidiaries. For more information about the restrictions set forth in the
Company's financial contracts, see item 2.1(f) of this Reference Form.

The non-receipt of dividends or interest on equity may frustrate investors' expectations of cash
returns, which may lead to a drop in the quotation of shares issued by the Company in the
market.

The Company discloses certain projections that may not materialize and, consequently,
negatively impact the Company's results.

The Company discloses projections that depend on certain assumptions and factors beyond
the Company's control, including those described in item 3.1(c) of this Reference Form. The
Company cannot guarantee that it will reach the disclosed estimates, which could negatively
impact its result and frustrate the expectations of its shareholders.

(b) to the Company's shareholders, especially the controlling shareholders

The interests of the Company's current controlling shareholders may conflict with the
interests of minority shareholders.

The Company's current controlling shareholders are signatories to a shareholders' agreement
and are empowered to, among other matters, elect the majority of members of the Board of
Directors and determine the final outcome of matters whose resolution is the responsibility of
the shareholders, including transactions with parties related matters, corporate
reorganizations, acquisitions and disposals of assets and the amount and timing for the
distribution of dividends or similar capital remuneration that exceeds the mandatory minimum
dividend, under the terms of the Brazilian Corporation Law. The Company's controlling
shareholders may be interested in carrying out acquisitions, disposals of assets or partnerships,
seeking financing or carrying out similar operations that may be in conflict with the interests of
its investors. This control limits the power of minority shareholders to influence corporate
matters and, accordingly, the interests of controlling shareholders may conflict with the
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interests of minority shareholders. Additionally, any change in the Company's control could
significantly affect its management, its business, its operating results and its financial
condition. Finally, if the Company ceases to be controlled by the current controlling
shareholders, the new controlling shareholders may have interests and projects different from
the current ones and equally conflicting with the interests of the other shareholders.

For more information about the Company's controlling group, as well as the terms and
conditions set forth in the shareholders' agreement, see item 7.7 of this Reference Form.

The exercise of the Company's controlling power by a new shareholder or group of
controlling shareholders may be subject to prior consent by ANATEL, giving rise to the
early maturity of debts, and will be subject to compliance with Federal Decree No.
2617/1998.

In the event of withdrawal of a controlling shareholder from the Company or entry of a new or
new controlling shareholders for the purposes of ANATEL Resolution No. 101/1999 and the
legislation in force, such operations may be subject to prior consent by ANATEL or restrictions
provided for by law or regulation specific to the sector, in addition to giving rise to the early
maturity of some of the Company's debts, including the Tst issue of debentures by Brisanet
Servigos de Telecomunicagdes S.A. Within the scope of ANATEL, control consists of the power
to direct, directly or indirectly, internally or externally, in fact or in law, individually or by
agreement, the activities or operation of the company. Thus, the transfer of control will be
considered the legal transaction that results in partial or total assignment, by the controller, of
control of the telecommunications service provider, subject to the prior consent of ANATEL

Through ANATEL Resolution No.101/1999, it was established that the rights to elect members of
the Company's management bodies or to veto matters related to the Company's operation,
among others provided for in such resolution, may only be exercised with prior approval by
ANATEL, to the extent that such rights are equivalent to the controlling shareholder, which may
be denied if such shareholder does not meet the legal requirements applicable to this
condition. The General Granting Regulation provides that situations subject to ANATEL's prior
consent occur (i) when the parties involved in the operation meet the conditions set forth in
article 88 of Federal Law No. 12,529, of November 30, 2011; or (ii) when the operation involves a
concessionaire, permittee or authoritative whose granting of services results from a bidding
process.

In this sense, in the event of acquisition of any political rights linked to the shares of this initial
public offering, such as the right to participate or appoint a person to be a member of the Board
of Directors, Board of Executive Officers or body with equivalent attribution and voting and/or
veto rights statutory in any matter or deliberation of the Company, except for the rights already
conferred by law, must observe the regulatory rules issued by ANATEL that govern the transfer
of control of a telecommunications service provider.

Regardless of the configuration of the eventual need for prior submission of the acquisition of
control of the Company to ANATEL, the acquisition of political rights that may configure control
for purposes of the telecommunications sector will be subject to certain restrictions. The new
controller, direct or indirect, may not (i) provide, directly or indirectly, the Fixed Switched
Telephone Service (“STFC”) in the same modality and area of operation of the Company, as
determined by art. 10-E of ANATEL Resolution No. 426, of December 9, 2005, which approved
the Regulation of the STFC (“RSTFC"), with the grants being regularized within 18 months; (ii)
directly or indirectly, or through a company under common control, control or hold a stake
equal to or greater than 30% of the voting capital stock in concessionaires and permission
holders of sound and sound and image broadcasting and producers and programmers
headquartered in Brazil, as determined by art. 5, paragraph 1 of Law No. 12,485, of September 12,
2011, which approved the Conditional Access Service Law (“SeAC Law”).

Additionally, any change in the corporate structure must pay attention to the restrictions on the
capital composition of companies providing telecommmunications services, as provided for in
Federal Decree No. 2,617, of June 5, 1998, which establishes that concessions, permissions and
authorizations for exploitation of collective interest telecommunications services may be
granted or issued only to companies constituted under Brazilian law, with headquarters and
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administration in the country, in which the majority of quotas or shares with voting rights
belong to natural persons residing in Brazil or to companies constituted under Brazilian law and
headquartered and managed in the country.

From the regulatory point of view, any failure to comply with the duties arising from the
applicable legislation and regulations will subject violators to the following sanctions, applicable
by ANATEL, without prejudice to those of a civil and criminal nature: (i) warning; (ii) fine; (iii)
temporary suspension; (iv) expiry; and (v) declaration of unsuitability. Pursuant to ANATEL
Resolution No. 589, of May 7, 2012, which approves the Regulation for the Application of
Administrative Sanctions (“RASA”), in addition to the sanctions provided for in the General
Telecommunications Law, ANATEL may also apply sanctions of obligation to make and
obligation not to. Specifically in case of configuration of overlapping STFC grants or cross-
ownership provided for in the SeAC Law, in the event of failure to regularize the situation,
ANATEL may declare the forfeiture, or other sanctions provided for in the applicable rules, of the
overlapping authorizations or held in cross ownership.

Finally, the eventual withdrawal of a controlling shareholder of the Company or entry of a new
controlling shareholder or shareholders may give rise to the early maturity of some of the
Company's debts, including the 1st issue of debentures by Brisanet Servicos de
Telecomunicagdes S.A. that have early maturity clauses, in cases of change of control, judicial
recovery,among others. Any breach of the terms of such agreements may result in the decision
of the respective creditors to declare the early cross maturity of the outstanding balance of the
respective debts and/or result in the default and/or early maturity of other financial agreements
(cross default and/or cross acceleration) , which may affect the Company's ability to honor its
commitments and cause a material adverse impact on the Company's business and financial
situation.

(c) to the Company's subsidiaries and affiliates

The Company largely depends on the results of its subsidiaries, which may not be
distributed.

The Company isa company incorporated as a holding company. Therefore, the Company largely
depends on the results of its subsidiaries to remunerate its shareholders. Thus, the Company's
capacity to distribute dividends (including in the form of interest on equity) and to comply with
its financial obligations depends, to a large extent, on the cash flow and profits of its
subsidiaries, as well as the distribution of these earnings in the form of dividends or interest on
shareholders' equity.

Additionally, parts of the financial contracts of the Company and its subsidiaries contain
restrictive clauses (covenants) that limit the payment of dividends by the subsidiaries to the
Company to 30% of the net income, which may negatively impact the Company's results.

It is not possible to guarantee that any of these resources will be made available or that they
will be sufficient for the payment of the Company's obligations and for the distribution of
dividends to its shareholders. Any adverse change in the financial condition or operating results
of its subsidiaries could affect the Company's business, financial condition, or operating results.

For more information on restrictive clauses (covenants) related to the distribution of dividends
by the Company and its subsidiaries, see item 2.1(f)(iv) of this Reference Form.

Any liquidation process of the Company, its subsidiaries and/or other companies of its
economic group may be conducted on a consolidated basis.

The Brazilian judiciary may determine that any liquidation process of the Company, its
subsidiaries and/or other companies of its economic group be conducted considering that the
Company, its subsidiaries and/or other companies of its economic group were a single
company. If this happens, the Company's shareholders may be negatively impacted by the
Company's loss of value in the event of allocation of its assets to pay the creditors of its
subsidiaries and other companies in its economic group.
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The Company could be harmed if Agility Telecom's franchisees are unable to integrate into
Agility Telecom's operational and commercial management platform and are unable to
fulfill contractual obligations with Agility Telecom.

Agility Telecom is a wholly owned subsidiary of the Company and is engaged in franchising
telecommunications and technology services. In the franchising process, franchisees, small
local internet providers, after signing the contract, have a deadline to adapt their customer base
to the Company's operational and commercial management systems, through migration to the
Company's systems, in addition there are contractual, labor, tax, regulatory and performance
obligations that must be met for the franchisee to remain as such. We cannot guarantee that
franchisees will be able to migrate their systems to the Company's systems and that they will
be able to meet these obligations. If franchisees are unable to migrate their customers to the
Company's base or if the Company has to disqualify franchisees for noncompliance with
obligations, its operating results, financial conditions and strategic planning may be affected.

(d) to the Company's managers

There may be changes in the Company's senior management or the Company may have
difficulties in attracting and retaining qualified personnel.

The Company's activity requires qualification from its managers, both in terms of knowledge of
the sector and agility and precision in decision-making. The possible loss of key managers and
the difficulty in attracting and retaining qualified professionals could have a material adverse
effect on the Company's business and results.

The Company believes that its ability to maintain a competitive position largely depends on its
executive leadership, which is made up of highly sought after professionals in the market where
it operates. The loss of any member of the executive leadership or the inability to attract and
retain experienced managers or hire professionals with the same experience and qualifications
could adversely affect its business, financial condition and results of operations.

(e) to the Company's suppliers

The Company depends on key suppliers to obtain technology, equipment, services and
content items, and difficulties in maintaining the supply of products and services essential
to the development of its activities may negatively affect its business.

The Company depends on key suppliers for technology, equipment, services and content. Any
difficulty in obtaining or maintaining the supply of such products, services or content as a result
of poor supply, excessive demand from the world's telecommunications companies,
discontinuity of operations of one or more major suppliers, restriction on the use of specific
technology, supply problems and /or delay in scheduled deliveries due to adverse situations,
including pandemics, such as COVID-19, renewal of existing supply contracts on favorable terms,
changes in the prices of such items, among others, may compromise the Company's expansion
plans, or jeopardize the continuity of its services.

Some suppliers of equipment in the telecommmunications sector, for example, are
headquartered in other countries, so that the Company is subject to problems in the economy
or politics of those countries, which may affect the continuity of such supply to the Company.
Also, the Company may not be successful in maintaining existing contracts with certain
programming content providers, which may affect pay-TV services and, consequently, result in
the cancellation of certain subscribers who wish to have access to such content. in a specific
way.

The Company is also a contracting party for the use of unlit fiber optic networks owned by other
telecommunications operators, and compliance with these contracts may impact the
operating conditions and continuity of services provided by the Company, especially fixed
internet, which may compromise results. and expansion plans of the Company.

Any of these factors may affect the continuity of the services provided by the Company,
adversely affecting its business, financial condition and operating results.
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The Company may not be able to fully pass on cost increases it incurs, including increases
in supplier prices, to customers.

The Company's costs and investments are affected by the price paid for products and services
offered by suppliers, among other factors. Also, revenues from contracts entered with
customers are not necessarily adjusted by the same indexes by which contracts with suppliers
are adjusted. If costs increase and the Company is unable to pass on these increases to its
customers, the Company will have to absorb such increases, which could negatively affect the
Company's results and cash flow.

Any conflicts arising with electricity distributors in infrastructure sharing agreements may
adversely affect the Company's business.

Providers of public electricity services, telecommunications services of collective interest or
pipeline transport services for oil, its derivatives and natural gas, are entitled to share the
infrastructure of another agent in any of the aforementioned sectors, in a non-discriminatory
manner and to fair and reasonable prices and conditions, as established by Joint Resolution No.
1, of November 24,1999 (National Electric Energy Agency - ANEEL, ANATEL and National Agency
of Petroleum, Natural Gas and Biofuels — ANP). In this sense, the Company is a party to
infrastructure sharing agreements with companies in the electricity sector, for the installation,
on the poles of the electricity distribution system, of the equipment necessary for the
transmission of its data. The effectiveness of infrastructure sharing contracts is conditioned to
their approval by the Regulatory Agency of the sector in which the holder of the infrastructure
being shared operates. Also, Joint Resolution No. 4, of December 16, 2014 (ANEEL and ANATEL),
establishes a determined value as a reference price for the fixing point for sharing poles
between electricity distributors and telecommmunications service providers. In December 202],
Anatel opened a Public Consultation 73/2021 in order to obtain subsidies for the Regulatory
Impact Assessment - AIR and the proposal for improvements to the regulation regarding the
sharing of infrastructure between the electricity distribution and telecommmunications sectors.
The deadlines have already been postponed a few times and on this date the Public
Consultation remains open.

Any conflicts between the companies involved, such as in relation to the reference price
charged for each fixing point, may reduce the quantity and quality of services provided by the
Company, affecting its business, financial condition and operating results. Such conflicts may
be submitted to the approval of the Regulatory Agencies, which does not release the agents
from fully complying with the contracts in force, under the terms of Joint Resolution No. 2, of
March 27, 2001 (ANEEL, ANATEL and ANP). Termination, termination or modification of
infrastructure sharing agreements with companies in the electricity sector may negatively
affect the Company's operating performance and competitive capacity.

The Company and its subsidiaries may be jointly and severally liable for environmental
damage caused by their suppliers.

In the civil sphere, liability for environmental damage is objective and joint in nature. This means
that the obligation to repair the damage caused can be assigned to all those who, directly or
indirectly, contributed to the occurrence of environmental damage, regardless of the agents'
proof of guilt. Therefore, if outsourced companies that provide services to the Company (such
as vegetation removal and waste management) do not meet the requirements of
environmental legislation, the Company may be held jointly or severally liable for any damage
caused by them. In this scenario, the Company may be included as a defendant in
environmental lawsuits due to the conduct of third parties and, eventually, be required to pay
judicial convictions and other penalties, including measures to repair environmental damage,
which could adversely affect the results and activities of the Company. If the Company is held
responsible for any environmental damage, its results, image and reputation could be adversely
affected.

The Company depends on third parties to manufacture and supply the materials it uses
to provide its services and develop its business.
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The Company depends on certain suppliers of equipment and services, especially
telecommunications network equipment and handsets, for the provision of its services, as well
as the execution and development of its business.

These suppliers may delay delivery, change prices and limit supply as a result of issues relating
to their business, over which we have no control. If these suppliers fail to deliver equipment and
services on a regular basis, the Company could face problems with the continuity of its business
activities, which could have an adverse effect on its business and results of operations. The
Company is subject to interruptions in the operations of these suppliers, including industrial
accidents, environmental events, disruptions in logistics or information systems, loss or
impairment of major manufacturing sites or distribution issues, product quality control issues,
safety concerns, licensing requirements and other regulatory or governmental issues, as well
as natural disasters, pandemics, such as the current COVID-19, border disputes and other
external factors over which it has no control, which could adversely affect its business, sales and
results operational.

If any supplier experiences prolonged interruptions in manufacturing or shipping for any
reason, including due to public health conditions such as the recent COVID-19 pandemic, and
is unable to supply the products in the quantity, quality and time frame that it normally does,
and if the Company is unable to replace the supplier on acceptable terms or at all, the Company
may not be able to maintain its usual level of sales in the product category affected by the non-
supply, which could have a material adverse effect on its business and operating results.

Also, the Company cannot guarantee that its suppliers will not have problems related to
working conditions, as well as respect for environmental and safety standards, or that they will
not use irregular practices. If any of its suppliers engage in malpractices, including but not
limited to the practices, the Company's reputation and brand could be harmed.

The Company may be liable for tax, labor and social security obligations of third-party
suppliers or service providers.

Pursuant to Brazilian law, if suppliers or third-party service providers fail to comply with their
obligations under tax, labor and social security laws, the Company may be jointly or severally
liable for such non-compliance, resulting in fines and other penalties that may affect us
adversely, the Company including its image, such as inclusions in the lists of employers of the
Department of Labor, provided for in article 2 of the Interministerial Ordinance MTPS/MMIRFG
No. 4/2016, which may impact its reputation and ability to obtain new financing . The Company
may also be liable for damages within its facilities related to third-party employees, which could
adversely affect its reputation and business.

(f) to the Company's customers
The Company is subject to credit risk related to customers.

The Company's operations and business significantly depend on the customers' ability to pay
for contracted services and fulfill their obligations to the Company. ANATEL regulation does not
allow the Company to implement certain policies that could have the effect of reducing the
default of its customers, such as restricting or limiting the services provided to the customer
based on their default history. If the Company is unable to implement policies that limit the
default of its subscribers or allow it to select them according to their history, continued default
and the existence of debts that are difficult to settle may adversely and significantly affect the
operating and financial results. of the Company. As of December 31, 2022, the default rate of the
Company's customers was 65%.

In the event of recurring default by one or more customers or by one or more groups of
customers, the Company could have an adverse effect on its business, financial condition,
results of operations and cash flows. On December 31, 2022, the existing balance in accounts
receivable included in the Company's financial statements was R$140,822 thousand, of which
35% were performing at the time of issuance of the Company's financial statements.

The hypotheses that may cause interruption in the payment of these customers or groups of
customers include contract termination due to mergers or acquisitions of corporate customers,
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financial difficulties in customer business, termination of contracts, judicial or extrajudicial
recovery, customer bankruptcy, increase unemployment, decrease in disposable income, and
others, including unjustified default. Any increase in expected losses on the Company's trade
receivables due to interruption of customer payments would have an adverse effect on the
Company's financial condition and results of operations.

In addition, a failure by the Company in the credit analysis or in monitoring the financial
situation of these customers may lead to the failure to identify them in advance and the
provisions for doubtful accounts of the Company may be insufficient, causing a material
adverse effect on the financial condition of the Company. Company.

For further information on changes in balances existing in accounts receivable in the
Company's financial statements for the last two fiscal years, see item 2.1(h) of this Reference
Form.

The Company may experience a decrease in customer base and high customer churn rate,
which may increase operating costs and reduce revenue.

The rate of customer acquisition can be negatively affected by total market penetration and
product lifecycles. The Brazilian telecommunications market is facing significant changes in its
outlook. Several factors in addition to competitive pressures may influence the Company's
subscriber acquisition rate and churn rate, including network coverage, lack of reliable service
and economic conditions in Brazil, causing a material adverse effect on the Company.

The Company invests based on analysis of demands that may be inaccurate due to
economic volatility and result in revenues below the estimated volume.

Any significant variation in the Brazilian economic scenario may affect demand and, therefore,
the Company's analyzes may prove to be inaccurate. For example, economic crises can restrict
credit to the population, and uncertainties related to the level of employment can result in
delays in the decision to purchase new products or services (such as broadband). As a result, it
is possible that, based on demand analyses, the Company will make higher investments than
necessary, given the effective demand at the respective time, which could affect cash flow.
Furthermore, improvements in economic conditions without investment can have the opposite
effect. For example, an increase in demand that is not accompanied by investments in
infrastructure could result in the degradation of the quality of its services, causing a material
adverse effect for the Company.

Some of the long-term contracts entered into by the Company with customers contain
provisions that allow the unilateral termination of such contracts by its customers.

Most of the service contracts with the Company's customers contain service level and
performance requirements, including requirements related to the quality of services and the
time required to complete them. If the Company does not consistently, recurrently and without
remedy comply with a customer's service requirements and/or there are failures in the course
of providing services, the contracts may be (i) unilaterally terminated by the customer, (ii)
renewed under conditions disadvantageous to the Company, or (iii) not be renewed, causing a
material adverse effect on the Company's business.

Failure to anticipate and inadequate responses to changes in consumer habits may
negatively affect the Company'’s sales.

The Company cannot guarantee that it will always be able to offer its customers the products
and services they are looking for. The Company is subject to possible changes in consumer
habits and demand for products and services by its consumers, so it is necessary to constantly
adapt to their preferences. Therefore, the Company may not be able to anticipate or adequately
respond to changes in consumer habits, so that its sales may be negatively impacted.

The Company invests based on projections of demand that may be inaccurate due to
economic volatility and result in revenues below the estimated volume.

Any variation compared to projections, for example, a significant variation in the Brazilian
economic scenario, may affect demand and, therefore, the Company's projections may prove to
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be inaccurate. For example, economic crises can restrict credit to the population, and
uncertainties related to the level of employment can result in delays in the decision to purchase
new products or services (such as broadband). As a result, it is possible that, based on demand
projections, the Company will make higher investments than necessary, given the effective
demand at the respective time, which could affect cash flow. Furthermore, improvements in
economic conditions can have the opposite effect. For example, an increase in demand that is
not accompanied by investments in infrastructure may result in a loss of opportunity to increase
the Company's revenue or result in the degradation of the quality of its services, causing a
material adverse effect for the Company.

The Company is subject to the risks inherent in contracting with the public sector.

In the fiscal year ended December 31, 2022, approximately 1% of the Company's net operating
revenue came from contracts with the Government. The bidding procedures that precede such
contracts, whose legality and regularity of the bidding processes or administrative processes
that preceded the execution of public contracts signed by the Company, under the legal regime
of Law of Bids, may be affected by technical factors relating to the opportunity, convenience,
availability and requirements for participation, as well as by political factors, which may affect
the Company's results and business.

In the event of direct contracting with the Public Administration through non-requirement or
waiver of bidding without observing the relevant formalities (e.g. process of justification of
contracting without bidding by the contracting public entity), the Company may be subject, in
addition to the penalties indicated above, to the criminal liability of individuals who proved to
have contributed to the consummation of the illegality and benefited from the illegal waiver or
unenforceability (Article 337-E of Decree-Law No. 2,848/1940, as amended by the Bidding Law).
In this situation, the penalty applicable to those responsible is detention, from four to eight
years, and a fine (Article 337-E, sole paragraph, of Decree-Law No. 2,848/1940, as amended by
the Bidding Law).

The Company is still subject to the impacts of eventual rescission, default and/or contractual
non-performance by a unilateral act of the Public Administration, under the terms of the
Bidding Law. In the event of unilateral termination of any of our contracts, we will incur losses
related to the initial costs incurred in the contracts, in addition to possible sanctions. In addition
to rescission, default or non-performance (even partial) of any contracts entered into with public
entities would subject the Company to the imposition of various penalties. The application of
any sanctions may result in expenses, reputational impacts and administrative and judicial
discussions with the sanctioning entities. If we are prevented from contracting with the Public
Administration or declared disreputable, our ability to obtain and renew contracts with the
Public Administration will be considerably or totally impaired.

(g) the sectors of the economy in which the Company operates

The telecommunications industry is subject to frequent technological changes. The
Company's ability to remain competitive depends on its ability to implement new
technologies, which could affect its business.

Companies operating in the telecommunications sector must adapt to rapid technological
changes. Technological changes may make the Company's equipment, services and
technology obsolete or inefficient, which may affect its competitiveness and force it to increase
its investments in order to maintain its competitiveness.

There is an expectation that the evolution to 5G and the Internet of Things — IoT will bring
significant changes to the telecommunications sector, with the creation of new products,
services and business models, and that it will also drive the emergence of new industries. It is
possible that this technology will be quickly implemented in the market at accessible costs,
generating direct competition to the fixed broadband technology offered by the Company.

It is also possible that the expansion of 5G technology will lead to an increase in the supply of
optical fiber infrastructure by other operators, which could also increase the level of
competition to which the Company is subject, which could have an adverse impact on the
situation financial and business of the Company.
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The telecommunications market and the Company's subscriber base may be adversely
affected by changes in the Brazilian economy that have a negative impact on the
purchasing power of the population.

The Company's subscriber base may be affected by changes in telecommunications legislation
and economic and financial conditions in the country, such as the population's purchasing
power, availability, quality and cost of competing services.

In these cases, subscribers, especially residential ones, may adopt measures that will change
their habits and reduce the use of telecommunications services, negatively impacting the
Company's business, financial condition and operating results.

Strong competition in the sector could reduce the Company's market share and harm its
economic and financial performance.

The opening of the Brazilian market to competition in relation to telecommunications services
and the gradual reduction in the use by users of traditional telecommunications services
negatively affected the sector's historical margins. Currently, the Company mainly faces
competition, in the regions where it operates, from companies such as TIM, Claro, Vivo and Oi,
which are significantly larger, have more resources with lower costs than the Company, as well
as a higher market share. the company.

Increased competition may increase the rate of customer disconnection and harm the
Company's market share and margins. The Company's ability to compete will depend on the
effectiveness of marketing, the quality of the service offered, the perception by customers in
relation to its differentials, the financial capacity to continue its investment plan, to foresee and
react quickly to the competitive factors that affect the industry, including new services,
changing customer preferences, demographic trends, economic conditions, competitors'
pricing and discounting strategies.

Therefore, in order to face competition, the Company may incur higher costs with advertising,
publicity, investments to maintain current services, investments in new technologies,
technological updates, as well as with customer service and/or with added services that seek to
represent value and differentiation for customers.

The Company's inability to compete effectively could result in loss of market share, adversely
and materially affecting its operating revenue and profitability.

Competition may intensify due to the entry of new companies in the market, consolidation
of the sector and the rapid development of new technologies, products and services.

The Company's effectiveness in competing in the telecommmunications industry depends on the
success of marketing its services, the retention of its customers, its financial and other resources
(including access to capital) compared to its competitors and its ability to anticipate and
respond to competitive factors affecting the industry, including the introduction of new
services, changes in consumer preferences, changes in regulation, demographic trends,
economic conditions and discount pricing strategies used by competitors, as well as further
industry consolidation. It is not possible to predict exactly what factors will impact the
Company's competitiveness, such as the growing need for promotions, discounts and other
marketing initiatives, or what investments will be required to develop and provide the necessary
technologies, products and services. This could adversely affect the Company's market share
and margins.

Additionally, the intensification of competition, especially in the region where the Company
operates, may result in a reduction in the Company's growth rate, a decrease in prices, an
increase in customer turnover, a decrease in the subscriber base, an increase in its expenses
and loss of professionals. important for competitors and/or for other market segments, causing
a negative effect on the Company's activities, results and financial condition.

Extensive government regulation of the telecommunications industry may limit, in some
cases, the Company's flexibility in responding to market conditions, competition and
changes in cost structure or impact tariffs.
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The Company's business is subject to extensive government regulation, including regulatory
changes that may occur during the term of our authorizations to provide telecommunications
services. Through its subsidiaries, the Company has grants for operating the Switched Fixed
Telephone Service (“STFC"), the Multimedia Communication Service (“SCM"), the Conditional
Access Service (“SeAC”) and the Private Limited Service (“SLP”), as well as acting as a Virtual
Network Accredited, through the representation of Telefénica Brasil S.A. (Origin Provider) in the
provision of the Personal Mobile Service (“SMP”). ANATEL, which is the main regulator of the
telecommunications sector in Brazil, regulates, among other things:

e sector policies and regulations;

e licensing;

e fees and tariffs;

e competition, including our ability to grow through the acquisition of other
telecommunications companies;

e technical, service and quality standards;

e interconnection; It is

e service universalization obligations, specifically with respect to telecommmunications

concessionaires.

The Brazilian telecommunications regulatory framework is constantly evolving. The
interpretation and application of regulations, the assessment of compliance with regulations
and the flexibility of regulatory authorities are uncertain. We operate under authorizations and
a concession from the Brazilian government, and our ability to maintain these authorizations
and concession is a precondition for our success. However, due to the changing nature of our
regulatory framework, we cannot provide assurances that ANATEL will not adversely modify the
terms of the licenses. Under our terms of operation, we must meet specific requirements and
maintain minimum standards of quality, coverage, and service. Failure to comply with such
requirements may result in the imposition of penalties and/or other regulatory responses,
including the termination of our operating authorizations. Any partial or total revocation of any
of our licenses would have a material adverse effect on our business, financial condition,
revenues, results of operations and prospects.

In recent years, ANATEL has been reviewing and introducing regulatory changes, especially
regarding competition measures and discipline over the provision of wholesale product
offerings made available between telecommunications operators. Asymmetric measures of
competition may include regulations aimed at rebalancing markets in which a market
participant holds market power over other competitors, which may result in the imposition of
additional obligations on the Company, which may impact the way it currently conducts its
business.

Changes to industry competition rules or the introduction of asymmetric regulatory measures
that alter market operating conditions could have a material adverse effect on the Company's
business, financial condition, revenues, results of operations and prospects.

Market prices for some of the Company'’s services may decrease in the future, which could
result in lower revenues and margins than planned.

To retain customers and revenue, the Company may often have to reduce prices in response to
market conditions and trends, mainly due to competition. As the prices of some of the services
decrease, the Company's operating results may be adversely affected, causing a material
adverse effect for the Company.

(n) the regulation of the sectors in which the Company operates

The telecommunications industry is highly regulated. Changes in laws and regulations
may materially adversely affect the Company's results.
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The telecommunications sector is highly regulated by ANATEL, which is the federal authority
responsible for disciplining and supervising the provision of telecommunications services, as
provided for in the General Telecommunications Law.

ANATEL regulates, among other activities, the norms referring to the grant, offer, form of
contracting, provision conditions, interruptions and suspensions and termination of contracts
referring to telecommunications services, whether signed with the public or between
telecommunications operators, as well as such as competition between operators.

e among other activities established by the General Telecommmunications Law, ANATEL is
responsible for:

e implement national sector policy and sector regulation;

e issue rules regarding the granting, provision and enjoyment of telecommunications
services under the public regime;

e issue acts granting and extinguishing the right to exploit the service under the public
regime;

e toexercise, in relation to telecommunications, the legal competences in matters of control,
prevention and repression of infractions of the economic order, except those belonging to
the Administrative Council for Economic Defense - CADE;

e collection and allocation of telecommunications resources;

e regulation of fees and tariffs;

e setting standards for services and equipment;

e establishment of technical quality standards;

e establish measures that provide quality standards compatible with user requirements;

e issue norms and standards that ensure compatibility, integrated operation and
interconnection between networks; It is

e supervision of universalisation obligations.

Therefore, results of operations, revenues and financial condition could be adversely affected by
actions by Brazilian authorities, including, in particular, the following:

e introduction of new or more stringent operational requirements;

e granting of new operating licenses for telecommmunication services in the Company's
concession areas;

e delays in the homologation of agreements; It is

e antitrust limitations imposed by ANATEL, within the scope of its competence in terms of
control, prevention and repression of violations of the economic order, and by the
Administrative Council for Economic Defense (CADE).

Changes in legislation, new concessions, authorizations or licenses or the imposition of
additional costs, among other factors, may harm the Company's business, financial situation
and results of operations.

The existence of extensive regulation on the activities provided by the Company and its
subsidiaries may limit the Company's flexibility to respond to market conditions, competition
and changes in its cost structure.

The Companies controlled by the Company operate under the authorization regime of the State
and, therefore, in light of the regulatory structure, potential investors cannot be assured that
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ANATEL will not change the terms of the Company's provision of services. Through its
subsidiaries, the Company has grants issued by ANATEL to operate the Fixed Switched
Telephone Service ("STFC"), the Multimedia Communication Service ("SCM"), the Conditional
Access Service ("SeAC") and the Private Limited Service (“SLP”), as well as acting as a Virtual
Network Accredited, through the representation of Telefénica Brasil S.A. (Origin Provider) in the
provision of the Personal Mobile Service (“SMP”). In addition, the Company is required to comply
with certain requirements and maintain minimum quality, coverage and service standards.
Failure to comply with these requirements may result in the imposition of fines or other
administrative sanctions, including the termination of operations or the termination of grants,
including through the application of the forfeiture sanction. A partial or total revocation would
have a material adverse effect on its business, financial condition, revenues, results of operations
and prospects.

In addition, changes in the rules governing the telecommunications sector in Brazil, including
changes in the criteria for remuneration for the use of networks, registration of stations,
obtaining grants and transfer of corporate control may significantly and adversely affect the
business, financial situation and operating results. of the Company.

It is not possible to predict whether the current regulatory regime will continue to be adopted
or whether any future regulatory changes may have an adverse effect on the Company's results
of operations.

ANATEL's inspection and non-compliance with regulations applicable to the provision of
telecommunications services may adversely affect the Company, with repercussions on
its results and financial condition.

The Company is subject to ANATEL's inspection regarding compliance with the regulations
applicable to the telecommunications services offered by the Company, including the payment
of public fees and prices. Eventual breaches of regulatory obligations and quality indicators by
the Company may affect the quality of services provided, in addition to subjecting it to sanctions
that may be imposed by ANATEL, which may adversely affect the Company, with repercussions
on its results and financial condition. All telecommunications services offered by the Company
are also subject to the regulations issued by ANATEL and obligations set forth in the respective
authorizations, especially with regard to the quality of services and users' rights.

If the companies controlled by the Company are unable to satisfactorily comply with the service
obligations related to the respective authorization granted, ANATEL may institute sanctioning
administrative proceedings related to this non-compliance.

Failure to comply with the regulations and obligations applicable to the provision of
telecommunications services may result in the imposition of fines by ANATEL, as well as the
following penalties, without prejudice to civil and criminal sanctions, pursuant to the General
Telecommunications Law: (i) warning; (ii) fines of different amounts, defined according to the
service provided by the authorizing company, taking into account the seriousness of the
infraction, the number of users affected, among other aspects; (iii) temporary suspension; (iv)
expiry; and (v) declaration of unsuitability, facts that, jointly or individually, would have a
substantial and adverse effect on the conduct of business, operating results and financial
condition of the Company.

Furthermore, in the event of non-compliance with applicable legislation and regulations,
authorizations to provide telecommunications services may be terminated, by (i) cancellation,
when there is a loss of the essential conditions for maintaining the authorization; (ii) expiry, in
the event of serious infringements, irregular transfer of authorization or repeated breach of
commitments assumed; or (iii) decay, in case the norms come to prohibit the type of activity
authorized due to reasons of exceptional public relevance.

The ability of the companies controlled by the Company to meet these obligations and targets
may be impeded by factors beyond the control of the Company and its Subsidiaries and they
cannot guarantee that they will meet these targets and obligations in the future or that they
will not be fined in the future or will not have against them more severe penalty.
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The Company and its subsidiaries cannot guarantee that they will be able to fully comply with
each of the applicable laws, regulations and authorizations or that they will be able to comply
with future changes in the laws and regulations to which they are subject. These regulatory
developments or any failure to comply with them could have a material adverse effect on the
Company's business, financial condition and results of operations.

Changes in regulation may adversely daffect the business of telecommunications
providers.

Changes in the telecommunications service provision model, such as, for example, the end of
the basic monthly subscription charge, may be applied by ANATEL. Therefore, the Company is
unable to predict when and if said changes in regulation will be implemented, nor all the
impacts of these changes on its activities, which may be adversely affected.

Our current radio frequency licenses may not be renewed for additional periods.

The Company acquired, in an auction held by Anatel, in November 2021, the right to use, for 20
years, 3 radio frequencies: 50Mb of spectrum in the 2.3GHz frequency in the Northeast region,
80Mb of spectrum in the 3.5GHz frequency as well in the Northeast region and 80 Mb of
spectrum in the 3.5GHz frequency in the Center-West region of the country. This right of use
gives rise to various coverage and service provision obligations and may be renewed for another
20 years. Other conditions are considered by Anatel within the scope of renewal requests, such
as ensuring the efficient use of the spectrum, competition aspects, serving the public interest
and fulfilling the obligations already assumed with the Agency. ANATEL may determine, for
example, the execution of “ rso. refarming” in certain spectrum bands as one of the conditions
for renewal, if the Agency understands that such a process will enable a more efficient use of
this scarce resource.

In this sense, the Company may not be able to renew its licenses, which may cause a reduction
in its operating and financial results.

If the Company and its subsidiaries are no longer considered small providers for the
purposes of ANATEL regulation, the Company will be subject to additional regulatory
obligations and requirements to which it is currently subject.

Pursuant to article 4, item XV, of the General Plan of Competition Goals (“PGMC"), approved by
ANATEL Resolution No. 600, of November 8, 2012, and amended by ANATEL Resolution No. 694,
of June 17, 2018 , telecommunications service providers will be considered small-sized providers
(“PPP") when they belong to economic groups that hold a national market share of less than
5% in each retail market in which they operate. As a way of making the text of the rule more
effective and providing legal certainty to providers falling within the scope (or not) of the PPP
concept, as they fall within the concept of groups with Significant Market Power (“PMS”), Act
No. 6,539, of 18 October 2019 declared that the telecommmunications service providers belonging
to the Economic Groups of (i) Telefénica, (ii) Telecom Américas Group, (iii) Telecom Italia Group,
(iv) Oi Group and (v) Sky Group /AT&T are not considered PPPs. By exclusion, all providers not
belonging to the five economic groups mentioned are considered PPPs, as is the case of the
Company. Published in October 2019, the Act establishes a minimum review period of two years
after its publication, and, so far, ANATEL has not issued a statement on when it intends to revise
the statement declaring PPPs to be reviewed within a minimum period of two years, which has
not occurred so far.

In this sense, under the terms of ANATEL's regulations, PPPs are subject to a more simplified
regime of regulatory obligations, even though several obligations are maintained and shared
between PPPs and providers that do not fit the concept. In addition to PPPs, PMS, whose
identification considers the following criteria: (i) market share; (ii) ability to exploit the relevant
market's economies of scale; (iii) ability to exploit the scope economies of the relevant market;
(iv) control over infrastructure whose duplication is not economically viable; and (v)
simultaneous operation in the wholesale and retail markets.

From the identification of groups with SMP, ANATEL determines the incidence of asymmetric
regulatory measures, which consist of obligations that must be fulfilled by groups with SMP as
a way to minimize the probability of exercising market power and encourage and promote free
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competition in the sector. The asymmetric regulatory measures that may be imposed by
ANATEL fall into the following categories: (i) transparency measures; (ii) isonomic and non-
discriminatory treatment measures; (iii) price control measures for wholesale products; (iv)
measures of obligation of access and provision of specific network resources; (v) obligations to
offer wholesale products under the conditions specified by Anatel; (vi) obligations to correct
specific market failures or to comply with the legal or regulatory order in force; and (vii)
accounting, functional or structural separation. Only providers that are part of economic groups
that are not PPPs are subject to asymmetric regulatory measures.

Among other specific obligations for each relevant wholesale market, groups with PMS must
prepare Product Reference Offers for approval by ANATEL, which consists of an isonomic and
non-discriminatory public offer that establishes conditions for contracting products in the
Wholesale Market. The applicable asymmetric regulatory measures are in the categories of
transparency and isonomic and non-discriminatory treatment, combined with measures to
control the prices of wholesale products.

If the Company is considered to belong to an economic group with PMS and, therefore, a PPP,
— either through the amendment of ANATEL regulations or through corporate reorganization,
becoming part of one of the economic groups whose companies are not considered PPPs —,
the Company will be subject to additional regulatory obligations, such as the obligations
described above regarding groups with market power, which may impact the way the
Company conducts its business through its subsidiaries.

The Company is subject to the penalties and early termination hypotheses provided for in
Federal Law No. 8666/1993, given that it has contracts entered into with Public
Administration entities, which may affect the Company's image and operating results.

The Company has contracts entered into with various Public Administration entities, for the
provision of telecommmunications services, through its subsidiaries. Hiring took place through
electronic auctions, face-to-face auctions or by waiving bidding, mostly for a period of 12 (twelve)
months. The contracts are mainly governed by Federal Law No. 8666/1993, which establishes
general rules on public tenders and administrative contracts related to works, services,
purchases, disposals and leases within the scope of the Powers of the Union, the States, the
Federal District and the Counties

In the event of non-compliance with the rules applicable to contracts with the Public
Administration, as well as breach of contractual obligations and clauses, the Company's
subsidiaries may be subject to the following penalties, whose application must be preceded by
an administrative process in which they may exercise their right to defense, pursuant to article
87 of Federal Law No. 8666/1993: (i) warning; (ii) fine, as provided for in the contractual
instrument; (iii) temporary suspension of participation in bidding and impediment to contract
with the Public Administration, for a period not exceeding 2 (two) years; (iv) declaration of
unfitness to bid or contract with the Public Administration while the reasons for the
punishment persist or until rehabilitation is promoted before the authority that applied the
penalty.

Public Administration contracts are also subject to external control exercised by the competent
Courts of Accounts, whether of the Union, States or Municipalities, as applicable, which may
assess the legality and regularity of expenditure and execution, pursuant to article 113 of Federal
Law No. 8.666/1993.

Among other hypotheses, the following hypotheses, among others, constitute grounds for
unilateral termination of administrative contracts governed by Federal Law No., projects and
deadlines; (ii) the total or partial subcontracting of its object, the association of the contracted
party with another, the total or partial assignment or transfer, as well as the merger, spin-off or
incorporation, not admitted in the public notice and in the contract; (iii) the social alteration or
modification of the company's purpose or structure that jeopardizes the execution of the
contract; and (iv) total or partial stoppage of product supply.

Bearing in mind that Federal Law No. 8666/1993 establishes general rules, States and
Municipalities are also competent to edit their own laws to regulate public tenders and
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administrative contracting that take place in their jurisdiction. In this sense, the Company may
also be subject to other rules provided for in state and municipal legislation to which the
contracting Public Administration is bound.

Eventual application of the penalties, rescission or early termination of the agreements
indicated above may have a material adverse effect on the Company's image and on the way in
which its businesses are conducted through its subsidiaries with Public Administration entities,
as well as on its financial condition and in operating results.

It is important to note that, in April 2021, Federal Law No. 14,133/2021 (“New Bidding Law") was
published and, as a result, the penalties imposed until then by Federal Law No. 8,666/1993 will
undergo changes, with the entry into validity of the new law. The New Bidding Law has been
mandatory since April 2023.

Regarding possible penalties, the New Bidding Law provides that the fine will be calculated
according to the public notice or the contract, and cannot be less than 0.5%, nor greater than
30% of the value of the contract. In addition, the New Bidding Law provides that the sanction
for preventing bidding and contracting will be restricted to the direct and indirect Public
Administration of the federative entity that applied the sanction and its maximum term will not
exceed 3 (three) years. In the case of the penalty of declaration of unsuitability, the New Bidding
Law provides that the sanction will prevent the person responsible from bidding or contracting
within the scope of the direct and indirect Public Administration of all federative entities, for a
minimum period of 3 (three) years and maximum of 6 (six) years.

Any increase in taxes levied on the telecommunications sector in Brazil and potential
reductions or cancellations of current tax benefits may adversely affect the Company's
results.

An eventual increase in the tax burden, even generated by the potential loss or reduction of tax
incentives or benefits applicable to the Company and/or its subsidiaries currently in effect, could
cause adverse effects on the Company's profitability. The increase in taxes levied on the
telecommmunications sector normally results in higher tariffs for the Company's final consumers,
resulting in a lower use of the services marketed and provided and, consequently, in a lower
revenue for the Company. Lower revenue results in lower profit margins on services rendered.
The Company cannot guarantee that the Brazilian federal government, state and municipal
governments will not create new taxes or increase the current rates of taxes levied on the
Company's activities in their respective spheres of tax jurisdiction, nor that they will maintain
tax benefits currently in effect. .

Changes in Brazilian tax legislation and conflicts in its interpretation may adversely
impact the Company, increasing taxes that the Company is required to pay.

Brazilian tax legislation is regularly amended by the Federal, State and Municipal Governments.
Such changes include the creation of new taxes, changes in rates and, at times, the creation of
temporary taxes intended for certain specific governmental purposes, as well as changes in the
interpretation of such legislation by Brazilian courts. These measures may result in an increase
in the tax burden owed by the Company and the tax burden owed by customers and suppliers,
which, consequently, will have an impact on profitability and even on the prices of services
provided in the sector in which the Company operates. The Company cannot guarantee that,
in the face of changes that increase the tax burden, it will be able to maintain the price of its
services, its projected cash flow or its profitability, which could negatively impact the Company's
business.

In addition, the Company may be subject to inspections by the Internal Revenue Service from
time to time. As a result of such inspections, tax positions may be questioned by tax authorities,
generating tax procedures and processes. The Company cannot guarantee that the provisions
of its procedures and processes will be sufficient, that additional tax exposure will not be
identified, nor that it will not be necessary to set up additional tax reserves for any tax exposure.
Any increase in the amount of taxation as a result of challenges to the Company's tax positions
could adversely affect the Company's business, results of operations and financial condition.
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Any proceedings related to tax matters before the courts, including the Administrative Board of
Tax Appeals (CARF), may adversely affect the Company.

Currently, the Brazilian Congress is analyzing proposals for the implementation of a tax reform,
which considers, among other things, the elimination of the federal taxes IPI, PIS and COFINS,
the state tax ICMS and the municipal tax ISS, to create a new single tax, the Tax on Goods and
Services Transactions (IBS), be applied on consumption.

Such tax reform may also generate changes regarding the exemption of dividends with the
implementation of Withholding Income Tax (IRRF) or another tax upon payment of these. The
implementation of this tax reform, however, will require changes in the law through a Bill voted
by the National Congress, which, in the Company's view and considering the specific context of
the discussions of this tax reform, is not, until the present moment, in the process of voting in
the National Congress. In this sense, there are no guarantees that the current tax exemption on
dividends distributed by Brazilian companies will continue in the future. Still, any potential
taxation imposed on dividends would only come into effect in the year following the enactment
of the relevant law.

The COVID-19 pandemic and the declaration of a state of calamity could result in far-reaching
socioeconomic impacts, including a possible drop in tax revenue in the country and an increase
in demand for public spending in key sectors. In this scenario, the Federal, State and Municipal
Governments may promote legislative changes to impose, albeit temporarily, more onerous tax
treatment on the Company's activities, and such measures may adversely affect its business
and operating results.

The Company cannot guarantee that the Brazilian government will not implement a tax reform
or changes in applicable laws and regulations, changing the tax system to which it is currently
subject, as well as that any incentives or tax benefits currently in force will be maintained or
renewed under favorable conditions. for the Company and/or its subsidiaries. If these changes
directly or indirectly increase the tax burden owed by the Company, its gross margin could
decrease and, consequently, adversely impact the Company's business and operating results.

The Company and Brisanet Servicos and its subsidiaries are beneficiaries of federal and
state tax incentives and the cancellation, reduction of benefits or non-renewal of
incentives may adversely affect our results.

Currently, we provide internal communication services in the States of Ceard, Paraiba and
Pernambuco, which are subject to a reduction of up to 75% of the ICMS calculation base, in view
of the tax benefits granted by these States upon entering into a Special Regime of Taxation. Tax
benefits, authorized by CONFAZ ICMS Agreement No. 19, of 04/03/2018, and regulated by State
Decrees published by the State of Ceara (State Decree No. 33,327, of 10/30/2019), Paraiba (State
Decree No., of 12/30/2019) and Pernambuco (State Decree No. 52,632, of 04/25/2022), have a term
that may vary in each State and may be renewed upon request by the Company and/or its
subsidiaries. The enjoyment of these benefits is subject to compliance by Brisanet Servigos and
Universo Servigos de Telecomunicagdes Ltda. of certain requirements set forth in the legislation,
and Brisanet Servigos is currently in line with such requirements. In the fiscal year ended
December 31, 2022, the Company obtained a total credit of R$74,864 thousand, resulting from
the ICMS benefit, which corresponds to 123% of the Company's net income in the fiscal year
ended December 31, 2022.

Furthermore, Brisanet Servicos is subject to the tax benefit of the Northeast Development
Superintendence (“SUDENE"), granted by the Federal Union through Provisional Measure No.
2,199-14, of 08/24/2001, and regulated by Decree No. 4,213, of 04/26/2002, which entitles us to a
75% reduction in Income Tax and additional taxes calculated based on operating profit,
provided that certain requirements imposed by law are met. We inform you that we meet all
existing requirements and that the existing tax benefit is valid until 12/31/2028. In the fiscal year
ended December 31,2021, the Company obtained a total credit of R$1,319 thousand, arising from
the SUDENE Income Tax benefit, which corresponds to 59% of the Company's net income in
the fiscal year ended December 31 from 2021.
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We cannot guarantee that (i) the tax incentive programs from which we benefit will be
effectively maintained, partially or totally, until the end of their effective terms or, even, that we
will be able to renew them, under favorable conditions, after they expired the current terms of
validity, as well as (ii) we will obtain new tax benefits after the expiration of this term, (iii) new
taxes will not be created or the rates of existing taxes levied on the products we sell will be
increased, or yet (iv) we will be able to fulfill all the obligations contained in the terms that
formalize the granting of such tax benefits. For information on the main tax benefits received
by the Company, see item 2.9 of this Reference Form.

Furthermore, we cannot guarantee that the tax benefits mentioned herein will be maintained
or that they will not be reduced or contested, in which case the reduction or revocation of the
tax benefit could result in an adverse impact on Brisanet's business, financial condition, cash
flows and results of operations. Services.

We cannot assure you that we will continue to operate in states that grant tax incentives if we
are unable to meet existing requirements under the various tax incentive programs or if such
tax incentives are challenged administratively or judicially by third parties, including, by way of
example, the Public Ministry, other states and new governors of the states in question.
Challenges to our state tax benefits by third parties may result in termination of incentives and
our obligation to retroactively pay the entire benefit amount we have used up to the judgment
date, subject to statute of limitations.

Extensive government regulation of the telecommunications sector may limit the
Company's flexibility to respond to market conditions, competition, changes in its cost
structure or impact its rates.

The extensive regulation and conditions imposed by the Regulatory Bodies of the
telecommunications sector may limit the Company's flexibility to respond to market conditions,
competition and changes in its cost structure.

Any regulatory authorities that have jurisdiction over our business may implement or change
regulations or take other actions that may adversely affect the operations of the Company and
its subsidiaries. In 2020, some regulatory innovations were promoted, among which it is worth
mentioning the publication of the General Licensing Regulation, approved by Anatel Resolution
No. 719, of February 10, 2020 (“Anatel Resolution No. 719/2020"), and of the General Grant
Regulation, approved by Anatel Resolution No. 720/2020. Changes in the rules governing the
telecommmunications sector in Brazil, including changes in the criteria for remmuneration for the
use of networks, registration of stations, obtaining grants and transfer of corporate control may
significantly and adversely affect the Company's business, financial situation and operating
results.

ANATEL is responsible, among other activities established by the General Telecommunications
Law, for:

e implement national sector policy and sector regulation;

e issue rules regarding the granting, provision and enjoyment of telecommunications
services under the public regime;

e issue acts granting and extinguishing the right to exploit the service under the public
regime;

e toexercise, in relation to telecommunications, the legal competences in matters of control,
prevention and repression of infractions of the economic order, except those belonging to
the Administrative Council for Economic Defense - CADE;

e collection and allocation of telecommunications resources;

e regulation of fees and tariffs;

e setting standards for services and equipment;

e establishment of technical quality standards;
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e establish measures that provide quality standards compatible with user requirements;

e issue norms and standards that ensure compatibility, integrated operation and
interconnection between networks; It is

e supervision of universalisation obligations.

e Therefore, results of operations, revenues and financial condition could be adversely
affected by actions by Brazilian authorities, including, in particular, the following:

e Introduction of new or stricter operational requirements;

e GCranting of new operating licenses for telecommmunication services in the Company's
concession areas;

e Delays in the homologation of agreements; It is

e Antitrust limitations imposed by ANATEL, within the scope of its competence in terms of
control, prevention and repression of violations of the economic order, and by the

Administrative Council for Economic Defense (CADE).

The regulatory structure of telecommunications in Brazil changes continuously. Changes and
adaptations to regulations defined by the regulatory body, in this evolutionary construction
process of the telecommunications sector, cannot be foreseen in advance by the Company.

The Companies controlled by the Company operate under the authorization regime of the State
and, therefore, in light of the regulatory structure, potential investors cannot be assured that
ANATEL will not change the terms of the Company's provision of services. In addition, the
Company is required to comply with certain requirements and maintain minimum quality,
coverage and service standards. Failure to comply with these requirements may result in the
imposition of fines or other administrative sanctions, including the termination of operations or
the termination of grants, including through the application of the forfeiture sanction. A partial
or total revocation would have a material adverse effect on its business, financial condition,
revenues, results of operations and prospects.

In addition, changes in the rules governing the telecommunications sector in Brazil, including
changes in the criteria for remuneration for the use of networks, registration of stations,
obtaining grants and transfer of corporate control may significantly and adversely affect the
business, financial situation and operating results. of the Company.

It is not possible to predict whether the current regulatory regime will continue to be adopted
or whether any future regulatory changes may have an adverse effect on the Company's results
of operations.

The Company's results may be adversely impacted by changes in accounting practices
adopted in Brazil, as well as in international financial reporting standards.

Accounting practices adopted in Brazil are issued by the Accounting Pronouncements
Committee (“CPC") and international financial reporting standards (“IFRS”) are issued by the
International Accounting Standards Board (“lIASB”). The CPC and the IASB have timetables for
approving accounting pronouncements and IFRS, which may change at any time and over
which the Company has no influence. Thus, the Company is unable to predict which and when
new accounting pronouncements or new |IFRS will be approved that may in any way impact
the future financial statements prepared by the Company. Therefore, there is a risk that the
future financial statements will be altered due to new accounting pronouncements provided
for by the CPC and regulated by the CVM, as well as the IFRS issued by the IASB, which could
affect the future financial statements prepared by the Company.

Companies in the telecommunications sector, including the Company, may be fined or
unable to carry out the expansion of their networks on power utility poles due to
restrictions related to fixing points.
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Normative resolutions 797 (2017) of ANEEL and ABNT NBR 15214:2015 authorize the limit of up
to 6 fixing points for the installation of network cables on electric power poles in Brazil, in order
to avoid overload and risks to the population in due to the fall of cables on the access routes.
The uncoordinated and irregular growth of telecommunications operators' networks in recent
years, especially in metropolitan areas, has generated overloading of poles. With the recent
improvement in the governance of the energy concessionaires in the search for greater control
over the regularity of the network and the drop in revenues with the collection of rent for the
fixation points, the telecommunications operators may be fined or even have their operations
interrupted in the stretches without the respective regularization/fapproval by the
concessionaire. Therefore, we cannot guarantee that the Company will be able to carry out all
the expansion of the networks foreseen in the investment plan. The Company's results and
revenues may have adverse effects due to the costs of assessments and regularization of
networks with energy concessionaires.

The Company's sales may be suspended due to problems with the quality of its services.

ANATEL and other judicial and administrative bodies have the authority to suspend the
marketing of services and products offered by the Companies controlled by the Company in
order to improve the general quality of telecommunications services. Sales suspensions
generally apply to services that have received complaints from consumers and consumer
protection organizations.

If there is an increase in customer complaints in the future, the marketing of one or more
services may be suspended until a plan is produced and approved by ANATEL, which could
significantly affect the Company's business and results of operations.

The Company acts as an accredited virtual network, through the representation of Telefénica
Brasil S.A. (Origin Provider) in the provision of the Personal Mobile Service (“SMP”), requlated by
Resolution No. 550, of November 22, 2010, and by Resolution No. 477, of August 7, 2007, so that
the quality of the service offered also depends on the regularity of the Telefénica Brasil S.A.
network.

Through its subsidiary Brisanet Servigos de Telecomunicag¢des S.A., the Company obtained,
through Bid No.1/2021-SOR/SPR/CD-ANATEL ("5G Auction"), authorization to exploit the SMP, in
the provision areas related to the Northeast region and the Midwest region, except for certain
municipalities in the States of Mato Grosso do Sul and Goids. The exploration of the SMP by the
Company will start from the implementation of the radio base stations that allow the offer of
the SMP through technological standard equal to or greater than 5G NR release 16 of the 3GPP,
as a result of obtaining authorizations for the use of radio frequencies associated with the
authorization to exploit the SMP, within the range of 3,600 MHz to 3,680 MHz.

The Company must comply with specific deadlines set forth in the 5G Auction Notice to meet
the commitments assumed as a result of the operation of fifth generation mobile networks.
Failure to meet the commitments assumed may subject the Company and its subsidiaries to
penalties applied by ANATEL, as well as the implementation of fifth generation mobile networks
may generate complaints from customers, which may affect the business and the expected
results of the Company's operations. compared to 5C.

Through its subsidiaries, the Company also has authorization for the Multimedia
Communication Service (“SCM"), intended for the provision of fixed broadband service, under
the terms of Resolution No. 614, of May 28, 2013. The Company, as they fall under the current
concept of PPP according to the PGMC, are not subject to the measurement and inspection of
the quality indices provided for in the Quality Regulation - RQUAL, approved by Resolution No.
717, of December 23, 2019.

ANATEL makes available to consumers a specific channel for registering complaints against
service providers based on various attributes, including the attribute “Quality, Operation and
Repair”. Based on this attribute, according to data from the “Anatel Consumer” system
(available at: https:/apps.anatel.gov.br/AnatelConsumidor/) extracted on 05/25/2021, the
percentage of customers who reopen complaints in relation to companies controlled by the
Company have a reopening percentage of 6.9%, in relation to Brisanet
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(i) to foreign countries where the Company operates
Not applicable, considering that the Company does not have operations in foreign countries.
(j) social issues

The Company's inability to implement social measures aimed at its stakeholders and the
communities in which its operations are located, including the promotion of respect,
diversity and inclusion, could negatively affect the Company's reputation.

In recent years, the regulatory and self-regulatory bodies of the capital market, the investing
public and civil society have shown themselves to be increasingly attentive to the adoption, by
corporations and, more specifically, by issuers of securities, of (i)environmental practices —
implementation of measures aimed at reducing the impact on the environment; (ii) social —
commitment to care for its employees, suppliers and the community in its area of influence;
and (iii) governance - actions aimed at the efficient and responsible application of financial and
human resources (ASG).

With regard to the social aspect, it should be noted that the effective implementation of social
practices depends on continuous, dynamic and systematic identification, as well as a thorough
understanding of the main characteristics and demands of the stakeholders with whom the
Company relates and interacts, and with the communities that influence or are influenced by
its business, in order to assess the potential risks and impacts generated by its operations on
such people and communities.

If the Company is unable to implement effective social measures for its stakeholders and in the
communities where it operates, including conducting periodic training with its employees,
implementing specific internal processes, hiring and allocating teams dedicated to this topic,
and inserting measures coercive measures in order to prevent its stakeholders from practicing
acts that are not aligned with the pillars of respect, diversity and inclusion, its reputation and,
consequently, the perception of its customers about the Company may be negatively affected,
which may adversely affect the results of its operations.

If the Company is not able to implement effective measures for its stakeholders and in the
community where it operates, including those listed above, its reputation and, consequently,
the perception of its customers about the Company may be negatively affected, which may
adversely affect results of its operations.

(k) environmental issues

The telecommunications sector and, consequently, the Company, are subject to
environmental regulations. If the Company fails to comply with applicable regulations or
becomes subject to more stringent regulations, its business could be adversely affected.

The activities carried out by the Company are subject to environmental regulation at the federal,
state and municipal levels, involving, among other matters, issues related to environmental
licensing (when applicable), removal of vegetation and solid waste management. New laws or
regulations approved or implemented may adversely affect the Company's business and
operating and financial results.

In order to develop its activities in certain locations, the Company may be subject to obtaining
and periodically renewing licenses and authorizations of an environmental nature, either by
itself or by outsourced companies specialized in the preparation and implementation of
projects for the construction of the structures necessary for the development of its activities. In
the event of violation or non-compliance with laws, regulations, licenses, authorizations and
respective technical constraints, when applicable, the environmental legislation provides for
the possibility of applying administrative sanctions by the competent environmental bodies,
such as fines, cancellation of licenses, suspension of activities and revocation of authorizations,
criminal sanctions, in addition to the obligation to repair or compensate for any environmental
damage caused, in the civil sphere. Any of these events may adversely affect the Company's
business, operating results and financial situation, in addition to negatively affecting the
Company's image and reputation.
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In the criminal sphere, liability for damage caused to the environment in Brazil is based on
Federal Law No. 9605/98 (“Environmental Crimes Law"). Said Law, in addition to the conduct
and activities harmful to the environment and the respective sanctions, provides for specific
rules and circumstances for the application of penalties for environmental crimes, adapting the
rules of criminal law to the demands that the protection of the environment requires. Criminal
liability is subjective, personal and non-transferable and, unlike civil liability, depends on intent
and/or fault to be characterized.

Violation of the Environmental Crimes Law can characterize an environmental crime, affecting
individuals in the figure of administrators, directors, members of the board of directors and
technical bodies, auditors, managers, agents or agents and the legal entity itself. The legal entity
may be punished with the application of a criminal fine or with penalties restricting rights,
which may be (i) partial or total suspension of the activity; (ii) temporary interdiction of the
establishment, work or activity and (iii) prohibition of contracting with the Government and
obtaining subsidies, subsidies or donations from it. Individuals can be punished with
imprisonment and/or a fine.

It is worth mentioning that the responsibility of the legal entity does not exclude that of the
natural persons, plaintiffs, co-authors or participants, which often ends up extending the
responsibility for such acts to the members of the legal entities that have participated in such
decisions or have omitted to, when could avoid the damages arising from them. Thus, criminal
liability for environmental damage is comprehensive, with the possibility that, for the practice
of a single conduct envisaged as criminal, several subjects, including administrators, may be
held accountable.

In addition, said law provides for the possibility of disregarding the legal personality of the cause
of environmental damage, whenever this is an obstacle to compensation for damage caused to
the quality of the environment.

Federal Law No. 12,305, of August 2, 2010, instituted the National Solid Waste Policy (PNRS) to
enable integrated management and environmentally sound management of solid waste.
Hiring third parties to carry out any of the solid waste management stages generated by the
Company does not exempt it from responsibility, especially in the civil sphere (duty to repair
and indemnify), in case these service providers cause damage to the environment and/or to
third parties in the exercise of their activities.

Non-compliance with waste management rules by the Company, of any nature, including the
eventual failure to prepare and implement a Solid Waste Management Plan (PGRS), may expose
the Company to administrative, civil and criminal sanctions.

Our liability for environmental violations, damages and crimes could adversely affect our image,
operations and financial condition.

Furthermore, the Public Prosecutor's Office and regulatory bodies may inspect and initiate
administrative procedures to investigate any irregularities that may be attributed to our
activities. In such cases, Terms of Conduct Adjustment (TAC) or Terms of Commitment (TC) may
be entered into between the Company and the respective authorities, with the assumption of
specific obligations, which may result in the disbursement of additional amounts by the
Company to fulfill such obligations. . As it has the nature of an extrajudicial enforceable title, if
the total or partial non-compliance with the terms agreed in said commitment instruments is
verified, we may be subject to risks and penalties, such as the payment of fines, execution of
the title and, also, judicialization of disagreements before the Judiciary.

Finally, the government may issue new, stricter rules or seek more restrictive interpretations of
existing laws and regulations, which may imply additional expenses for the Company, in order
to adaptits activities to these rules. The Company cannot guarantee that it will be able to obtain,
maintain or timely renew its environmental licenses and authorizations, as applicable, nor can
it guarantee that the environmental legislation will not become increasingly restrictive and
complex, which may require the Company to make additional investments in improvement and
adequacy of its activities. Expenses to comply with current and future laws and regulations, in
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addition to delays or denials in the issuance of environmental licenses or waivers, could harm
the Company's activities, operating results or financial situation.

The Company may be subject to the preparation of a Solid Waste and Civil Construction
Management Plan.

With regard to solid waste regulation, the Company may be subject to the preparation of a Solid
Waste Management Plan (“PGRS"), as outlined by the National Solid Waste Policy, instituted by
Federal Law No. 12,305/2010 and/or Civil Construction Waste Management Plan (“With regard
to solid waste regulation, the Company may be subject to the preparation of a Solid Waste
Management Plan (“PGRS"), as outlined by the National Solid Waste Policy, instituted by Federal
Law No. 12,305/2010 and/or Civil Construction Waste Management Plan (“PGRCC"), due to the
nature, composition or volume of waste generated. In the implementation of the PGRS and the
PGRCC, even if outsourcing the services of collection, storage, transport, transshipment,
treatment or final disposal of solid waste, or final disposal of waste, the Company is not exempt
from liability for damages that may be caused by inadequate management of the respective
residues or rejects.

According to Federal Law No. 12,305/2010, improper disposal of waste, as well as accidents
resulting from the transport of this waste, can be a factor in soil and groundwater
contamination and lead to the application of sanctions at the administrative and criminal levels.
The administrative penalties applicable for improper disposal of solid, liquid and gaseous waste,
whether or not it causes effective pollution, include, among others, embargo on the activity or
work and fines of up to R$50 million. Additionally, the violation of the PGRS and the PGRCC for
causing damage to the environment may negatively affect the Company's image.”), due to the
nature, composition or volume of waste generated. In the implementation of the PGRS and the
PGRCC, even if outsourcing the services of collection, storage, transport, transshipment,
treatment or final disposal of solid waste, or final disposal of waste, the Company is not exempt
from liability for damages that may be caused by inadequate management of the respective
residues or rejects.

According to Federal Law No. 12,305/2010, improper disposal of waste, as well as accidents
resulting from the transport of this waste, can be a factor in soil and groundwater
contamination and lead to the application of sanctions at the administrative and criminal levels.
The administrative penalties applicable for improper disposal of solid, liquid and gaseous waste,
whether or not it causes effective pollution, include, among others, embargo on the activity or
work and fines of up to R$50 million. Additionally, the violation of the PGRS and the PGRCC for
causing damage to the environment may negatively affect the Company's image.

The eventual failure to obtain, timely non-renewal or cancellation of environmental
licenses, registrations, grants, authorizations, approvals and approvals of an
environmental nature can significantly affect our results and image.

Difficulties in obtaining or failure to obtain the necessary licenses, registrations, grants,
authorizations, approvals and consents, as applicable, may delay or prevent the full operation of
our activities. The lack (due to failure to obtain, timely renewal or cancellation) of any license or
non-compliance, partial or total, with environmental regulations and technical conditions, may
have an adverse effect on our activities, as well as the imposition of penalties in the spheres
administrative and criminal, without prejudice to repairing damages in the civil sphere,
situations in which our results and image may be adversely affected. The Company cannot
guarantee that it holds or will hold all the environmental licenses applicable to the activities it
performs.

Additionally, with regard to the physical facilities necessary for our activities (whether service
points, points of presence or data centers), any significant interruption, partial or total closure
or malfunction due to the management of any contaminated areas, or any other reason, such
as natural disasters, fires, systemic failures, accidents or other unforeseen causes, may prevent
us from continuing to provide our services to certain groups of clients, which may, in turn, and
depending on the volume of clients affected, impact our results significantly. In these
hypotheses, financial and operating results, as well as the Company's image may be adversely
affected.

— Brisanet Participaces S.A

186



() climate issues, including physical and transition risks

Growing concerns about climate change may lead to the requirement of additional
regulatory measures, which may result in increased costs for the Company.

More restrictive environmental regulations may result in the imposition of costs associated with
Greenhouse Gas (“GHG") emissions, either through requirements by environmental agencies,
or through other measures of a regulatory and environmental nature. Due to concern about the
risk of climate change, a few countries, including Brazil, have adopted or are considering
adopting regulatory frameworks that, among other rules, aim to reduce GHG emissions. GHG
regulations may increase the Company's costs to comply with environmental legislation. This
situation may affect the Company's operating and financial results.

The Company is exposed to the possibility of losses related to natural disasters,
catastrophes, accidents, fires and other events that are not under our control and which
may have a material adverse effect on the Company's financial performance.

The Company is subject to certain risks that may affect properties, facilities and infrastructure.
Thus, fires and other flammable products, accidents, business interruptions due to political
events, labor claims, demonstrations by social and/or environmental groups or associations,
strikes, disease outbreaks, such as the COVID-19 pandemic, adverse weather conditions and
natural disasters, such as floods and landslides, cyber-attacks, mechanical failures, among other
events, may result in loss of revenue, assumption of liabilities or increase in costs for the
Company.

The Company may incur a material adverse effect on its business, operating results and
financial condition, due to any of the factors mentioned above, including as a result of criminal
sanctions related to environmental responsibility (in addition to possible civil and/or
administrative sanctions).]

(m) other matters not included in the previous items

Macroeconomic factors

The outbreak of communicable diseases around the world, such as COVID-19, may lead to
greater volatility in the global capital markets and result in negative pressure on the world
economy and the Brazilian economy, and the Company'’s business.

Disease outbreaks that affect people's behavior, such as COVID-19, Zika, Ebola, avian flu, foot
and mouth disease, swine flu, Middle East Respiratory Syndrome or MERS, and Severe Acute
Respiratory Syndrome or SARS , may have a material adverse impact on the global capital
market, on world industries, on the world and Brazilian economy, on the Company's results and
on the shares issued by it.

On March 11,2020, WHO decreed the pandemic resulting from COVID-19, and it is up to member
countries to establish best practices for preventive actions and treatment of those infected. As
a consequence, the COVID-19 outbreak resulted in restrictive measures related to the flow of
people imposed by the governments of several countries in the face of the wide and current
spread of the virus, including quarantine and lockdown around the world. As a consequence of
such measures, countries have imposed restrictions on travel and public transport, prolonged
closure of workplaces, interruptions in the supply chain, closure of commerce and reduction of
consumption in general by the population, which can result in volatility in the price of raw
materials and other inputs, factors that together have a material adverse effect on the global
economy and on the Brazilian economy.

These measures, combined with the uncertainties caused by the COVID-19 pandemic, had an
adverse impact on the economy and on the global capital market, including Brazil, including
causing six stoppages (circuit-breakers) of trading at B3 in eight trading sessions throughout
the month of March 2020. The price of most assets traded on B3 was adversely affected due to
the COVID-19 pandemic. Impacts like these may occur again, causing the assets traded on B3
to fluctuate.
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Any material change in the financial markets or in the Brazilian economy because of these
world events may diminish the interest of domestic and foreign investors in securities of
Brazilian issuers, including securities issued by the Company, which may adversely affect the
market price of such securities and may also make it difficult to access the capital markets and
finance the Company's operations in the future on acceptable terms.

Finally, the impact of these outbreaks can also precipitate or aggravate the other risks
described in this item 4.1 (a) of the Reference Form.

The Company is exposed to risks arising from fluctuations in interest rates, which may
negatively affect its financial situation and operating results.

The Company and its subsidiaries are exposed to economic losses arising from adverse changes
in interest rates, mainly debts referenced to the Interbank Deposit Certificate (“CDI”) and Long-
Term Interest Rate (“TILP”). This risk is predominantly linked to loans and financing that the
Company and its subsidiaries contract with financial institutions to meet the need for cash for
investments and growth.

Some of the Company's liabilities have post-fixed interest rates, which generates exposure to
market fluctuations. As of December 31, 2022, the Company had R$657.4 million in loans and
financing (current and non-current) and debentures, of which approximately 82.4% were
subject to instruments linked to the CDI and TILP rate. If these indices and interest rates rise,
they could negatively affect the Company's financial condition and results of operations.

Continued uncertainty in global financial markets and the global economy could
adversely affect the Company's financial results.

Continued uncertainty in global financial markets and the economy, including the context of
COVID-19, could adversely affect the Company's financial results. A prolonged period of
economic downturn could have a material adverse effect on results of operations and financial
condition and exacerbate some of the other risk factors described in this item 4.1 of the
Reference Form.

The market value of securities issued by Brazilian companies is influenced, to varying degrees,
by economic and market conditions in other countries, including developed and emerging
economies. Investors' reaction to events in these other countries may have an adverse effect on
the market value of securities of Brazilian companies, in particular those traded on stock
exchanges. Stock prices on B3, for example, are historically affected by fluctuations in interest
rates in force in the United States, as well as by variations in the main US stock indices. Events
in other countries and capital markets may reduce the interest of investors in the securities of
Brazilian companies, including securities issued by the Company, and may, in addition, make it
difficult or completely prevent the Company's access to the capital markets and the financing
of its future operations on acceptable terms.

The Company's operating results and financial situation may be adversely affected, due, among
others, to the following global economic conditions, if:

customers cancel, postpone or forego purchases of our services;
customers cannot pay us on time;

demand and prices for our services are reduced due to the actions of our competitors or
otherwise;

key suppliers that the Company relies on are unwilling or unable to provide the materials it
needs to the network in a timely manner or on terms that the Company deems acceptable; or

financial counterparties, insurance providers or other contractual counterparties may not, or do
not, fulfill contractual commitments to the Company.

The relative volatility and lack of liquidity in the Brazilian capital market may substantially
limit the ability of investors to sell shares issued by the Company at the desired price and
time.
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Investing in securities traded in emerging markets, such as Brazil, often involves greater risk
compared to other markets. The Brazilian securities market is substantially smaller, less liquid,
more volatile and more concentrated than major international securities markets.

Uncertainty over the implementation of policy or regulatory changes by the Brazilian
government creates instability in the Brazilian economy, increasing the volatility of its securities
market. These uncertainties, the recession with a period of slow recovery in Brazil and other
future developments in the Brazilian economy may adversely affect the Company's activities
and, consequently, its operating results, and may also adversely affect the trading price of its
shares.

Therefore, the Company cannot guarantee the liquidity of its shares, which may considerably
limit the ability of current and/or future shareholders of the Company to sell their shares at the
desired price and time.

Inflation and the Federal Government's efforts to combat inflation may adversely affect
the Company's business, operations and financial condition.

Brazil has experienced, in the past, extremely high inflation rates. During this period, the
Brazilian economy was negatively impacted by measures adopted by the Federal Government
in order to control inflation or even by fear and speculation about possible government
measures to be adopted. This scenario directly contributed to the existing economic
uncertainty in Brazil and to the increased volatility of the Brazilian securities market.

The Federal Government has adopted measures to control inflation that, frequently, have
included the maintenance of a restrictive monetary policy, with a history of high interest rates,
which may restrict the availability of credit and reduce economic growth. One of the
consequences of this fight against inflation is the significant variation in official interest rates in
Brazil, which ranged from 13.65% p.a. on December 31, 2016, 6.90% p.a. on December 31, 2017,
6.40% p.a. on December 31, 2018, 5.50% on December 31, 2019, 2.00% p.a. on December 31, 2020,
9.25% p.a. on December 31, 2021 and 13.75% p.a. on December 31, 2022, as established by the
Monetary Policy Committee of the Central Bank of Brazil (COPOM).

In this regard, Brazil continues to be subject to increased inflation as a result of Federal
Government intervention, including through the reduction or increase in interest rates and
intervention in the foreign exchange and equity markets to adjust or fix the value of the real.
The risk for the Company is that if Brazil experiences high inflation rates again, the Company
will not be able to readjust the prices it charges its customers to offset the effects of the increase
in inflation on its cost structure, which which may trigger an increase in costs and a reduction
in the Company's net operating margin.

The Federal Government has exercised and continues to exercise significant influence
over the Brazilian economy. This influence, as well as Brazilian political and economic
conditions, may adversely affect the Company's activities and the market price of its
shares.

The Federal Government frequently intervenes in the Brazilian economy and occasionally
makes significant changes in policy, monetary, fiscal, credit and tariff rules and its various
regulations. Federal Government measures to control inflation and other policies and
regulations often involve, among others, increases in interest rates, changes in tax policies, price
controls, currency devaluations, capital controls, limits on imports, and other measures. .

With the recent political and economic events, and the increased pressure on the Federal
Government for modifications and reforms in the national economy through changes in
monetary, fiscal, credit and tariff policies and norms, changes with adverse impacts that we
cannot predict at the moment. In view of the unpredictable moment, it is not possible to foresee
the impact of the reforms on the Company's business. The Company's business, its financial
position, the results of its operations, its business prospects, as well as the market value of its
shares may be negatively impacted by new policies or regulations that involve or affect factors
such as:

e social, economic and political instability;
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e contraction of the Brazilian economy;

e exchange controls and restrictions on remittances abroad,;

inflation;

interest rates;

currency fluctuation;

liquidity of domestic financial and capital markets;

fiscal policy, monetary policy and changes in tax legislation;

water and energy rationing;

laws and regulations applicable to the sector in which the Company operates;

e interpretation of labor and social security laws; It is

e other political, diplomatic, social and economic events that may occur in Brazil or that
affect it.

Uncertainty regarding the implementation of changes by the Federal Government in policies
or regulations that may affect these or other factors in the future may contribute to economic
uncertainty in Brazil and to increased volatility in the Brazilian and capital markets. Thus, such
uncertainties and other future events in the Brazilian economy may eventually harm the
Company's activities and, consequently, its operating results, and may even adversely affect the
trading of shares issued by the Company.

The market price of Brazilian securities is subject to events and risk perceptions in other
countries, especially in emerging market countries and in the United States, China and the
European Union.

The Brazilian securities market is heavily influenced by external factors and perceptions,
including the United States, China and the European Union, as well as other Latin American
and emerging market countries. The economic and market conditions of countries in Latin
America, Asia, North America, Europe and others, exert, in different scales, an impact on the
market value of securities traded in Brazil and on securities of Brazilian companies traded in
foreign markets. Although economic conditions in Europe and the United States may differ
significantly from economic conditions in Brazil, investors' reactions to developments in these
other countries may have an adverse effect on the market price of securities of Brazilian issuers,
which could lead to reduce investor interest, including in securities issued by the Company.

The prices of shares traded on B3 S.A. — Brasil, Bolsa, Balcao (“B3"), for example, are historically
sensitive to fluctuations in interest rates in the United States, as well as variations in the main
stock exchanges in the United States. In addition, crises in other emerging market countries
may diminish investor interest in securities of Brazilian issuers, including the Company's shares.
These events may negatively affect the market price of shares issued by the Company, restrict
the Company's access to the capital markets and compromise its ability to finance its
operationsin the future with favorable terms or regardless of the terms. In addition, the financial
crisis and political instability in the United States, Europe and other countries affected the global
economy, producing various effects that, directly or indirectly, impacted the capital market and
the Brazilian economy, such as fluctuations in the price of securities issued by listed companies,
reductions in the supply of credit, deterioration of the global economy, exchange rate
fluctuations and inflation, among others, which may, directly or indirectly, adversely affect the
Company. In June 2016, the United Kingdom called a referendum in which the majority of its
population voted for the United Kingdom to leave the European Union. The Company has no
control and cannot predict the effect of the UK's withdrawal from the European Union or
whether and to what extent other member states will decide to leave the European Union in
the future. These developments, as well as potential crises and forms of political instability
arising therefrom, or any other unforeseen development, may adversely affect the Company
and the market value of its shares.

Political, economic, and social events and the perception of risk in other countries,
especially in emerging economies, may affect the market value of Brazilian securities.

The market value of securities issued by Brazilian companies is influenced, to varying degrees,
by economic and market conditions in other countries, especially Latin American countries, and
emerging economy countries. Investors' reactions to developments in these other countries
may have an adverse effect on the market value of securities issued by Brazilian companies.
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Crises in other Latin American countries and in other emerging economy countries or the
economic policies of other countries, those of the United States and European Union countries,
may reduce investor interest in securities of Brazilian companies, including the securities issued
by the Company. This could make it difficult for the Company to access the capital market and
finance its operations in the future, on acceptable or absolute terms. Any of these events could
adversely affect the Company's business and the market value of its shares.

In the past, the development of adverse economic conditions in other emerging market
countries resulted, in general, in the outflow of investments and, consequently, in the reduction
of external resources invested in Brazil. The financial crisis that originated in the United States
in the third quarter of 2008 resulted in a recessive scenario on a global scale, with several
consequences that, directly or indirectly, negatively affected the stock market and the Brazilian
economy, such as: fluctuations in securities of publicly traded companies, lack of credit
availability, cost reduction, economic slowdown, exchange rate instability and inflationary
pressure. In addition, financial institutions may be unwilling to renew, extend or grant new lines
of credit on economically favorable terms, or even be unable or unwilling to honor their
commitments. Any of the events mentioned above may jeopardize the trading of shares issued
by the Company, in addition to making it difficult for it to access the capital market and finance
its operations in the future, in acceptable or absolute terms.

Political and economic instability in Brazil may adversely affect the Company's business,
results of operations and the trading price of its shares.

The Brazilian political environment has historically influenced and continues to influence the
performance of the country's economy. The political crises have affected and continue to affect
the confidence of investors and the general public, resulting in an economic slowdown and
increased volatility of securities issued by Brazilian companies.

The recent economic instability in Brazil has contributed to the reduction of market confidence
in the Brazilian economy and to the worsening of the situation in the domestic political
environment. In addition, Brazilian markets have seen increased volatility due to uncertainties
stemming from several ongoing investigations into money laundering and corruption
allegations conducted by the Brazilian Federal Police and Federal Public Min