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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No. 2)*

BRF S.A.
(Name of Issuer)

Common Shares (“Shares”) and American Depositary Shares (“ADSs”) evidenced by American Depositary Receipts (“ADRs”),
representing common shares of BRF S.A.

(Title of Class of Securities)

56656T105
(CUSIP Number)

Heraldo Geres
Marfrig Global Foods S.A.

Avenida Queiroz Filho, n. 1.560, Bloco 5 (Torre Sabiá), 3º andar, sala 301
Vila Hamburguesa, São Paulo, SP, 05319-000

Brazil
Telephone: 55 11 3792-8600

(Name, Address and Telephone Number of Person
Authorized to Receive Notices and Communications)

Copy to:

Matthew S. Poulter
Linklaters LLP

1290 Avenue of the Americas
New York, New York 10104
Telephone: (212) 903-9000

May 20, 2021
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D,
and is filing this schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. ¨

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See
§240.13d-7 for other parties to whom copies are to be sent.

* The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to the subject class
of securities, and for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be "filed" for the purpose of Section 18 of the
Securities Exchange Act of 1934 ("Act") or otherwise subject to the liabilities of that section of the Act but shall be subject to all other
provisions of the Act (however, see the Notes).
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CUSIP No. 56656T105 13D Page 2 of 5 Pages

1.
NAMES OF REPORTING PERSONS I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

Marfrig Global Foods S.A.
2. CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP

(see instructions)
(a) ¨
(b) ¨

3. SEC USE ONLY

4.
SOURCE OF FUNDS (see instructions)

BK, WC

5. CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO ITEMS 2(d) or 2(e) ¨

6.
CITIZENSHIP OR PLACE OF ORGANIZATION

Federative Republic of Brazil
7. SOLE VOTING POWER

269,734,803

8.
SHARED VOTING POWER

—

9.
SOLE DISPOSITIVE POWER

269,734,803

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

10.
SHARED DISPOSITIVE POWER

—

11.
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

269,734,803

12.
CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES
(see instructions) ¨

13.
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

33.2%

14.
TYPE OF REPORTING PERSON (see instructions)

OO

CUSIP No. 56656T105 13D Page 3 of 5 Pages
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EXPLANATORY NOTE

This Amendment No. 2 (the “Amendment”) amends and supplements the statement on Schedule 13D filed by Marfrig Global
Foods S.A. and Marfrig Overseas Ltd. on June 4, 2020, as amended by Amendment No. 1 to the Schedule 13D filed on June 10, 2021
(the “Schedule 13D”) relating to the beneficial ownership of common stock of BRF S.A. (the “Shares”).

This Amendment is being filed to report the following events in connection with the matters disclosed herein:

i. the acquisition of beneficial ownership of an additional 31,257,243 Shares, representing 3.8% of the outstanding Shares
pursuant to the Aspen Quota Purchase Agreement (as defined below);

ii. the entry by Marfrig, the Lender and the Collateral Agent into an amendment agreement dated as of October 4, 2021 in
respect of the Loan Agreement dated as of October 4, 2021 (the “Loan Agreement First Amendment”); and

iii. the entry by Marfrig, the Lender and the Collateral Agent into a loan agreement in respect of the First Collar Transaction
dated as of October 22, 2021 (the “First Collar Transaction Loan Agreement”).

The Items below amend the information disclosed under the corresponding Items of the Schedule 13D as described below. Except
as specifically provided herein, this Amendment does not modify any of the information previously reported in the Schedule 13D.
Capitalized terms used herein and not otherwise defined shall have the respective meanings ascribed to them in the Schedule 13D.

Item 1. Security and Issuer.

Item 2. Identity and Background.

Item 3. Source or Amount of Funds or Other Consideration.

Item 3 of the Schedule 13D is hereby amended by deleting the the last sentence of paragraph four.

Item 3 of the Schedule 13D is hereby further amended by adding the following:

On August 26, 2021, Marfrig entered into a Quota Purchase Agreement with Fundo de Investimento em Ações Aspen –
Investimento no Exterior (“Seller”) with Fundo de Investimento em Ações Colorado - Investimento no Exterior (“Colorado”) and BTG
Pactual Serviços Financeiros S.A. DTVM (“BTG”) pursuant to which Marfrig agreed to purchase the entire issued capital stock of
Aspen from Colorado (the “Aspen Quota Purchase Agreement”). Aspen’s assets consist of 31,257,243 shares of BRF, corresponding to
approximately 3.8% of BRF’s total issued capital stock.

The total purchase price is R$898.6 million and is indexed to the Brazilian interbank deposit rate (CDI). The restatement was
calculated from June 1, 2021 through to the closing date. Further, the Aspen Quota Purchase Agreement provides for a price adjustment
mechanism. Pursuant to this mechanism, Buyer will pay to Seller an amount equal to 50% of the difference between the base price per
share of R$28.75 and the contingent share price. The contingent share price will be calculated as the average share price for the 60 days
proceeding the BRF 2021 Shareholders’ Meeting and the 30 days after the BRF 2021 shareholders’ meeting. The price adjustment will
be further adjusted for any distributions made to shareholders.

The closing of the Aspen Quota Purchase Agreement occurred on October 22, 2021 and was subject to approval of the Brazilian
Anti-trust Authority (Conselho Administrativo de Defesa Econômica — CADE) and the accuracy of Marfrig’s and Seller’s
representations and warranties on the closing date.
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See “Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer—First Collar Loan
Agreement” below.

The foregoing description of the Aspen Quota Purchase Agreement does not purport to be complete and is qualified in its entirety
by reference to the full text of the Aspen Quota Purchase Agreement, which is attached hereto as Exhibit 99.7 and incorporated herein
by reference.

Further, Marfrig purchased 12,467,132 Shares in open market purchases.

Item 4. Purpose of Transaction.

Item 5. Interest in Securities of the Issuer.

Item 5 of the Schedule 13D is hereby amended and replaced as follows:

In the aggregate, Marfrig beneficially owns 269,734,803 Shares, representing 33.2% of the outstanding Shares, which includes
78,263,625 ADRs, representing 9.6% of the outstanding Shares, held by Marfrig Overseas.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

Item 6 of the Schedule 13D is hereby amended by adding the following:

Loan Agreement First Amendment dated as of October 4, 2021

Pursuant to the Loan Agreement First Amendment, the Loan Agreement was amended to, among others: (i) include in the
definition of Collateral, the Collar Transaction “Credit Rights” (Direitos Creditórios) under and as defined in the Loan Agreement First
Amendment and the Share Lending Credit Rights under and as defined in the Loan Agreement First Amendment and (ii) include an
event of default relating to the Share Lending Credit Rights. In order to enter into the Loan Agreement First Amedment, on October 4,
2021, certain amendments were made to the security package initially granted to the Collateral Agent on June 2, 2021.

The foregoing description of the Loan Agreement First Amendment does not purport to be complete and is qualified in its entirety
by reference to the full text of First Collar Loan Agreement, which is attached hereto as Exhibit 99.8 and incorporated herein by
reference.

First Collar Loan Agreement.

Further to the First Collar Transaction, on October 22, 2021 Marfrig, the Lender and the Collateral Agent entered into the First
Collar Transaction Loan Agreement. On October 22, 2021 Marfrig also entered into a security agreement with the Lender (the “First
Collar Loan Security Agreement” and collectively with the First Collar Loan Agreement, the “First Collar Loan Documents”). Pursuant
to the First Collar Loan Documents, Marfrig agreed to pledge to the Lender certain “Credit Rights” (Direitos Creditórios) under and as
defined in the First Collar Transaction Loan Agreement. In order to enter into the First Collar Loan Agreement, certain amendments
were made to the security package granted to the collateral agent. In order to enter into the Loan Agreement First Amedment, on
October 22, 2021, certain amendments were made to the First Collar Transaction security package initially granted to the Collateral
Agent on May 20, 2021.

The foregoing description of the First Collar Loan Agreement does not purport to be complete and is qualified in its entirety by
reference to the full text of First Collar Loan Agreement, which is attached hereto as Exhibit 99.9 and incorporated herein by reference.

Item 7. Material to Be Filed as Exhibits.

Exhibit Description

99.7
Share Purchase Agreement, dated as of August 26, 2021, among Marfrig Global Foods S.A., Fundo de Investimento em
Ações Aspen – Investimento no Exterior, Fundo de Investimento em Ações Colorado - Investimento no Exterior and BTG
Pactual Serviços Financeiros S.A.

99.8 First Amendment dated as of October 4, 2021 relating to the Loan Agreement dated as of June 7, 2021 by and among Marfrig
Global Foods S.A., JPMorgan Chase Bank, N.A., London Branch, and Banco J.P.Morgan S.A.
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99.9 Loan Agreement dated as of October 22, 2021 by and among Marfrig Global Foods S.A., JPMorgan Chase Bank, N.A.,
London Branch and Banco J.P.Morgan S.A.
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true,
complete and correct.

Date: October 25, 2021
MARFRIG GLOBAL FOODS S.A.

By: /s/ Tang David
Name: Tang David
Title: Chief Financial Officer

By: /s/ Heraldo Geres
Name: Heraldo Geres
Title: General Counsel
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Exhibit 99.7

Versão para Assinatura

CONTRATO DE COMPRA E VENDA DE COTAS DE FUNDO DE INVESTIMENTO EM AÇÕES

celebrado entre, de um lado, como Vendedor,

FUNDO DE INVESTIMENTO EM AÇÕES ASPEN – INVESTIMENTO NO EXTERIOR

e, de outro lado, como Compradora,

MARFRIG GLOBAL FOODS S.A.

COM A INTERVENIÊNCIA DE

FUNDO DE INVESTIMENTO EM AÇÕES COLORADO - INVESTIMENTO NO EXTERIOR

BTG PACTUAL SERVIÇOS FINANCEIROS S.A. DTVM

Em

26 de agosto de 2021

2

CONTRATO DE COMPRA E VENDA DE COTAS DE FUNDO DE INVESTIMENTO EM AÇÕES

Celebrado em 26 de agosto de 2021, por, de um lado,

(a) Fundo de Investimento em Ações Aspen – Investimento no Exterior, fundo de investimento em ações sob a forma de
condomínio aberto, inscrito no Cadastro Nacional da Pessoa Jurídica do Ministério da Economia (“CNPJ/ME”) sob o nº 18.149.466/
0001-19, neste ato representado por sua gestora, Ethos Capital Gestão de Recursos Ltda., sociedade empresária limitada, inscrita no
CNPJ/ME sob o nº 30.658.205-0001-20, com sede na cidade e Estado de São Paulo, na Avenida Brigadeiro Faria Lima, 2277, 22º andar,
Jardim Paulistano, CEP 01452-000, devidamente autorizada à prestação dos serviços de administração de carteiras de títulos e valores
mobiliários por meio do Ato Declaratório nº 16.571, expedido em 31 de agosto de 2018 (“Vendedor”);

e, de outro lado,

(b) Marfrig Global Foods S.A., companhia de capital aberto, com sede na cidade e Estado de São Paulo, na Av. Queiroz Filho, 1.560,
Bloco 5, Torre Sabia, 3º andar, sala 301, Vila Hamburguesa, CEP 05319-000, inscrita no CNPJ/ME sob o nº 03.853.896/0001-40, neste
ato representada na forma do seu Estatuto Social (“Compradora”);

Sendo o Vendedor e a Compradora doravante designados, em conjunto, “Partes” ou, individualmente, “Parte”;

E, ainda, na qualidade de intervenientes anuentes (em conjunto, os “Intervenientes Anuentes”),
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(c) Fundo de Investimento em Ações Colorado - Investimento No Exterior¸ fundo de investimento em ações sob a forma de
condomínio fechado, inscrito no CNPJ/ME sob o nº36.729.776/0001-94, neste ato representado por sua administradora, BTG Pactual
Serviços Financeiros S.A. DTVM, qualificada abaixo (“Colorado”); e

(d) BTG Pactual Serviços Financeiros S.A. DTVM, instituição financeira, com sede na cidade e Estado do Rio de Janeiro, na Praia
de Botafogo, 501, 5º andar (parte), Torre Corcovado, Botafogo, CEP 22250-040 e inscrita no CNPJ/ME sob o nº 59.281.253/0001-23,
devidamente credenciada na CVM como administradora de carteira, de acordo com o ato declaratório CVM nº 8.695, de 20 de março de
2006, neste ato representada na forma do seu Estatuto Social (“BTG”).

CONSIDERANDO QUE:

I. O Vendedor é o único cotista, titular de 100% das cotas de emissão do Colorado;

II. Colorado, por sua vez, é legítimo titular e detentor de 31.257.243 (trinta e um milhões, duzentos e cinquenta e sete mil, duzentos e
quarenta e três ações ordinárias, nominativas e sem valor nominal, livres e desembaraçadas de quaisquer Ônus, representativas, nesta
data, de 3,85% do capital social total e votante da BRF S.A., companhia de capital aberto, com sede na cidade de Itajaí, Estado
de Santa Catarina, na Rua Jorge Tzachel, 475, Bairro Fazenda, CEP 88.301-600, inscrita no CNPJ/ME sob o nº 01.838.723/0001-27
(“BRF” e “Ações BRF”, respectivamente). As Ações BRF serão ajustadas em decorrência de quaisquer bonificações, grupamentos ou
desdobramentos de ações; e
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III. O Vendedor tem interesse em vender à Compradora e a Compradora tem interesse em adquirir do Vendedor a totalidade das cotas
por este detidas do Colorado (“Cotas” e “Operação”, respectivamente), de modo que após a implementação da Operação, a Compradora
passe a ser a única cotista do Colorado e, indiretamente, titular da totalidade das Ações BRF.

RESOLVEM as Partes celebrar o presente Contrato de Compra e Venda de Cotas de Fundo de Investimento em Ações (“Contrato”), que
será regido pelos seguintes termos e condições:

CAPÍTULO I
INTERPRETAÇÃO E DEFINIÇÕES

1.1. Interpretação. As Partes concordam que: (i) os cabeçalhos e títulos das cláusulas deste Contrato servem apenas para conveniência
de referência e não limitarão ou afetarão o significado das cláusulas, parágrafos ou itens aos quais se aplicam; (ii) sempre que
exigido pelo contexto, as definições contidas neste Contrato serão aplicadas tanto no singular quanto no plural e o gênero masculino
incluirá o feminino e vice-versa; (iii) referências a quaisquer documentos ou outros instrumentos incluem todas as suas alterações,
substituições e consolidações e respectivas complementações, salvo se expressamente disposto de forma diversa; (iv) salvo se de outra
forma expressamente estabelecido neste Contrato, referências a capítulos, cláusulas, itens ou anexos aplicam-se a capítulos, cláusulas,
itens e anexos deste Contrato; (v) salvo se de outra forma expressamente estabelecido neste Contrato, todas as referências a quaisquer
Partes incluem seus sucessores, beneficiários, representantes e cessionários autorizados a qualquer título; (vi) a utilização dos termos
“inclusive”, “incluindo” e outros termos semelhantes no presente Contrato seguidos de qualquer declaração, termo ou matéria genérica
não poderá ser interpretada de forma a limitar tal declaração, termo ou matéria aos itens ou matérias específicos inseridos imediatamente
após tal palavra — bem como a itens ou matérias similares —, devendo, ao contrário, ser considerada como sendo referência a todos os
outros itens ou matérias que poderiam razoavelmente ser inseridos no escopo mais amplo possível de tal declaração, termo ou matéria,
e tais termos serão sempre lidos como se estivessem acompanhados do termo “exemplificativamente”; e (vii) os “Considerandos” deste
Contrato são considerados como sendo parte integrante do presente Contrato.

1.2. Definições. Quando utilizados neste Contrato, os termos com iniciais em letras maiúsculas terão os significados a eles atribuídos no
Anexo 1.2.

CAPÍTULO II
COMPRA E VENDA DAS COTAS

2.1. Compra e Venda das Cotas. Sujeito apenas aos termos e condições deste Contrato, em especial as Condições Suspensivas previstas no
CAPÍTULO V abaixo, o Vendedor se obriga, em caráter irrevogável e irretratável, a ceder e transferir para a Compradora no Fechamento
e a Compradora se obriga, em caráter irrevogável e irretratável, a adquirir e receber a totalidade das Cotas de que o Vendedor é titular,
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totalmente integralizadas, livres e desembaraçadas de quaisquer Ônus, que representam e na Data de Fechamento representarão 100%
(cem por cento) das cotas de emissão do Colorado, (tais negócios, em conjunto, a “Compra e Venda”).

4

2.2. As Cotas serão vendidas e transferidas pelo Vendedor com todos os direitos políticos e econômicos inerentes às Cotas, incluindo
todos os direitos a dividendos originados pelos ativos integrantes da carteira do Colorado desde 19 de maio de 2021 (“Data de
Determinação”) até a Data de Fechamento.

CAPÍTULO III
PREÇO E PAGAMENTO

3.1. Preço de Aquisição. O preço global, bruto, fixo e irreajustável (exceto pela atualização prevista na Cláusula 3.1.1 e o eventual
Preço Contingente previsto no CAPÍTULO IV) a ser pago pela Compradora ao Vendedor pela aquisição da totalidade das Cotas é de
R$898.645.736,25 (oitocentos e noventa e oito milhões, seiscentos e quarenta e cinco mil, setecentos e trinta e seis reais e vinte e
cinco centavos) (“Preço”). O Preço deverá ser pago na Data de Fechamento, mediante transferência bancária de fundos imediatamente
disponíveis – TED para conta bancária de titularidade do Vendedor, a ser informada pelo Vendedor em até 2 (dois) Dias Úteis antes da
Data de Fechamento.

3.1.1. O Preço será atualizado de acordo com do CDI desde 01 de junho de 2021 até seu efetivo pagamento.

3.2. Quitação. Sujeita à efetiva disponibilidade dos recursos, o comprovante de depósito do valor do Preço servirá como recibo para todos
os fins de direito, importando em quitação ampla, rasa, geral, irretratável e irrevogável pelo Vendedor em favor da Compradora com
relação ao respectivo recebimento ao qual o comprovante faça referência (exceto, se for o caso, pelo Preço Contingente), para nada mais
ser reclamado, a qualquer título, seja em juízo ou fora dele.

3.3. Atraso no Pagamento do Preço. Sem prejuízo de outros remédios previstos na Lei ou neste Contrato, o não pagamento tempestivo
pela Compradora do Preço na Data de Fechamento ensejará o pagamento, pela Compradora em favor do Vendedor, de multa não
compensatória de 5% (cinco por cento) sobre o valor devido e não pago, que será acrescido de juros de mora de 1% ao mês e atualização
monetária pelo IPCA – Índice de Preços ao Consumidor Amplo, divulgado pelo IBGE (ou, no caso de sua extinção, por índice que venha
a substituí-lo) desde a data em que o pagamento se tornar devido até a data em que se realizar.

3.4. Tributos. Cada Parte será responsável, consoante as Leis aplicáveis, por calcular, aferir, reter e pagar todos os Tributos sob sua
respectiva responsabilidade, referentes ao presente Contrato.
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CAPÍTULO IV
PREÇO CONTINGENTE

4.1. Preço Contingente. Caso a cotação média de fechamento de pregão das ações da BRF (“Preço Médio”) no período de 90 (noventa)
dias compreendido entre (i) os 60 (sessenta) dias anteriores à data da AGO 2021; e (ii) os 30 (trinta) dias subsequentes à data da
AGO 2021 (“Período de Apuração”) for superior a R$28,75 (vinte e oito reais e setenta e cinco centavos) por ação (observado o
ajuste estabelecido na Cláusula 4.1.1) (“Preço Base”), o Preço será acrescido de uma parcela adicional em valor correspondente a 50%
(cinquenta por cento) da diferença positiva entre o Preço Médio do Período de Apuração e o Preço Base multiplicado pelas Ações BRF
integrantes da carteira do Colorado na Data de Fechamento (“Preço Contingente”). Para fins de clareza, caso o Preço Médio do Período
de Apuração seja inferior ao Preço Base, não haverá pagamento de Preço Contingente e nada será devido pelo Vendedor à Compradora.

4.1.1. O Preço Base foi determinado sem considerar quaisquer distribuições de valores aos titulares das ações BRF no período entre a Data
de Determinação e a data de cálculo do Preço Contingente. Sendo assim, para fins de determinação do Preço Base, serão descontados do
valor em reais determinado na Cláusula 4.1 (i.e. R$28,75) todos os valores de quaisquer distribuições, por ação da BRF, aos titulares de
tais ações, realizadas (ou que sejam determinadas em caráter irrevogável) a partir da Data de Determinação até a data de cálculo do Preço
Contingente. Assim, por exemplo, se houver uma distribuição de dividendos de R$1,00 por ação da BRF entre a Data de Determinação e
a data de cálculo do Preço Contingente, o Preço Base será de R$27,75.
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4.2. Apuração do Preço Contingente. Encerrado o Período de Apuração, caso o Preço Médio de tal período supere o Preço Base, o
Vendedor enviará à Compradora notificação informando (i) o valor do Preço Médio do Período de Apuração e (ii) o valor devido ao
Vendedor a título de Preço Contingente (“Notificação de Preço Contingente”).

4.2.1. Evento Societário. Caso ocorra qualquer Evento Societário antes do término do Período de Apuração, a apuração e pagamento
do Preço Contingente serão antecipados, observado o disposto nas Cláusulas 4.2.2 e 4.2.3 abaixo, e a Notificação de Preço Contingente
poderá ser enviada pelo Vendedor após a consumação do Evento Societário. Caso ocorra qualquer Evento Societário antes do término
do Período de Apuração em que a Compradora (e/ou suas Afiliadas) participe alienando, total ou parcialmente, direta ou indiretamente,
qualquer quantidade de ações de emissão da BRF, tal Evento Societário será considerado uma Venda a Terceiro para fins deste Contrato,
aplicando-se o disposto na Cláusula 4.2.4 abaixo, caso em que o Preço do Evento Societário será o Preço da Venda a Terceiro.

4.2.2. Se ocorrer a precificação do valor das ações de emissão da BRF para fins de tal Evento Societário (incluindo por meio de
procedimentos de bookbuilding em ofertas públicas), o Preço Médio será considerado como o preço das ações de emissão BRF em
tal Evento Societário (“Preço do Evento Societário”), caso em que o Preço Contingente será o valor equivalente a 50% (cinquenta por
cento) da diferença positiva entre o Preço do Evento Societário e o Preço Base, multiplicado pelas Ações BRF integrantes da carteira
do Colorado na Data de Fechamento. Para fins de clareza, caso o Preço do Evento Societário seja inferior ao Preço Base, não haverá
pagamento de Preço Contingente e nada será devido pelo Vendedor à Compradora.
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4.2.3. Se, por outro lado, não ocorrer a precificação do valor das ações de emissão da BRF para fins do Evento Societário (incluindo
por meio de procedimentos de bookbuilding em ofertas públicas), o Preço Médio será calculado dentro do período compreendido (i) nos
30 (trinta) dias imediatamente subsequentes à data de divulgação ao mercado do Evento Societário, caso, após a consumação do Evento
Societário as ações de emissão da BRF continuem cotadas em bolsa de valores; ou (ii) entre referida divulgação e a consumação do
Evento Societário, caso, após a consumação do Evento Societário, as ações de emissão da BRF deixem de ser cotadas em bolsa de valores
(“Período de Apuração Ajustado”), caso em que o Preço Contingente será o valor equivalente a 50% (cinquenta por cento) da diferença
positiva entre o Preço Médio do Período de Apuração Ajustado e o Preço Base, multiplicado pelas Ações BRF na Data de Fechamento.
Para fins de clareza, caso o Preço Médio do Período de Apuração Ajustado seja inferior ao Preço Base, não haverá pagamento de Preço
Contingente e nada será devido pelo Vendedor à Compradora.

4.2.4. Venda a Terceiro. Caso, a qualquer tempo antes do término do Período de Apuração, a Compradora ou qualquer de suas Afiliadas
aliene, direta ou indiretamente, total ou parcialmente, qualquer participação na BRF, em uma operação ou conjunto de operações
(incluindo operações que envolvam troca de ativos ou outros arranjos que não o pagamento em dinheiro, ou, ainda no contexto de um
Evento Societário) (“Venda a Terceiro”), e, para fins de tal Venda a Terceiro, as ações de emissão da BRF sejam avaliadas por um preço
por ação superior ao Preço Base, o Vendedor poderá, a seu exclusivo critério e mediante notificação à Compradora (que será considerada
uma Notificação de Preço Contingente para todos os fins deste Contrato), declarar a antecipação do cálculo e pagamento do Preço
Contingente, que será igual ao valor equivalente à diferença positiva entre o preço por ação para fins da Venda a Terceiro (“Preço da
Venda a Terceiro”) e o Preço Base, multiplicado pelas Ações BRF na Data de Fechamento e o Preço Base. Caso o Vendedor não exerça
o direito previsto nesta Cláusula, o Preço Contingente permanecerá devido na forma estabelecida neste CAPÍTULO IV.

4.2.5. Direito à Informação. Para fins do disposto neste CAPÍTULO IV, a Compradora deverá fornecer ao Vendedor (independentemente
de solicitação) todas as informações relativas a cada Evento Societário e/ou Venda a Terceiro que ocorrer até o integral pagamento
do Preço Contingente, incluindo documentos que evidenciem, de forma inequívoca, o valor atribuído às ações de emissão da BRF em
eventual Venda a Terceiro ou Evento Societário, podendo o Vendedor solicitar documentos, informações e esclarecimentos específicos,
caso em que a Compradora deverá fornecer tais documentos, informações e esclarecimentos no menor prazo possível, não superior a 5
(cinco) dias contados da respectiva solicitação.

4.3. Preço Contingente e Rescisão do Contrato. Caso este Contrato seja rescindido pelo Vendedor nos termos da Cláusula 6.2, a
Compradora permanecerá obrigada a pagar o Preço Contingente na forma deste CAPÍTULO IV, a título de multa não compensatória
em favor do Vendedor, independentemente da eventual venda das ações pelo Vendedor a terceiros. Nesta hipótese, a Compradora
deverá acrescer ao valor do Preço Contingente quantia necessária para que o valor líquido efetivamente recebido pelo Vendedor, após o
pagamento de todos os Tributos sobre tal recebimento, seja igual ao valor bruto do Preço Contingente (gross up).
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4.4. Prazo de Pagamento. Caso a Compradora concorde com as informações contidas na Notificação de Preço Contingente, a Compradora
será obrigada a pagar ao Vendedor o Preço Contingente no prazo de até 5 (cinco) Dias Úteis contados do recebimento de uma Notificação
de Preço Contingente, mediante transferência bancária de fundos imediatamente disponíveis – TED para conta bancária de titularidade do
Vendedor indicada na Notificação de Preço Contingente. Caso a Compradora não concorde com as informações contidas na Notificação
de Preço Contingente, a Compradora enviará uma notificação ao Vendedor (“Notificação de Revisão do Preço Contingente”) em que (a)
especificará, com detalhes razoáveis, os itens sob questionamento na Notificação de Preço Contingente e as razões pelas quais tais itens
estão sendo questionados (tais questionamentos, “Itens do Preço Contingente em Disputa”); e (b) convocará as Partes para se reunirem
em até 10 (dez) Dias Úteis do recebimento da Notificação de Revisão da Indenização Pré-Liquidada, para discussão dos Itens do Preço
Contingente em Disputa. Caso as Partes cheguem a um acordo a respeito dos Itens do Preço Contingente em Disputa em tal reunião,
as Partes firmarão um documento formalizado seus entendimentos e fixando, de forma irrevogável e irretratável, os termos definitivos
sobre o pagamento ou não da Preço Contingente, o qual será considerado final e vinculante para as Partes. Caso, no entanto, as Partes não
cheguem a um acordo, quaisquer das Partes poderá dar início a um procedimento judicial para solução dos Itens do Preço Contingente
em Disputa conforme estabelecido na Cláusula 13.12 deste Contrato.

4.5. Atraso do Pagamento do Preço Contingente. O não pagamento tempestivo pela Compradora do Preço Contingente ensejará a
aplicação das penalidades previstas na Cláusula 3.3, sem prejuízo de outros remédios previstos na Lei ou neste Contrato.

CAPÍTULO V
CONDIÇÕES PRECEDENTES

5.1. A obrigação das Partes de praticar os atos do Fechamento está condicionada, nos termos do artigo 125 do Código Civil Brasileiro, ao
implemento de todas as seguintes condições suspensivas (“Condições Suspensivas”):

(i)

Aprovação Antitruste. A obtenção do consentimento, aprovação, autorização para a consumação da Operação pelo Conselho
Administrativo de Defesa Econômica (“CADE”) e/ou de autoridades concorrenciais de outras jurisdições, conforme aplicável
(“Aprovações Antitruste”). A obtenção da aprovação pelo CADE será entendida como sendo, nos termos da Lei e
regulamentação aplicável, conforme o caso, (a) o decurso de 15 (quinze) dias da publicação da decisão da Superintendência
Geral do CADE, sem que neste prazo tenham sido apresentados recursos de Terceiros ou que tenha ocorrido avocação
pelo Tribunal do CADE; ou (b) caso a Operação seja analisada pelo Tribunal do CADE, a publicação da sua decisão final,
considerando eventuais embargos de declaração apresentados, conforme esta Cláusula 5.1(i);

(ii) Declarações e Garantias pelo Vendedor. A constatação de que as declarações e garantias prestadas pelo Vendedor, no
CAPÍTULO VIII são verdadeiras, exatas e completas em seus aspectos relevantes na Data de Fechamento; e
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(iii) Declarações e Garantias pela Compradora. A constatação de que as declarações e garantias prestadas pela Compradora no
CAPÍTULO IX são verdadeiras, exatas e completas em seus aspectos relevantes na Data de Fechamento.

CAPÍTULO VI
OBRIGAÇÕES ADICIONAIS ATÉ O FECHAMENTO

6.1. Obtenção das Aprovações Antitruste. No prazo de 30 (trinta) dias contados da presente data, a Compradora deverá submeter
este Contrato para obtenção do consentimento, aprovação, autorização aplicáveis para a consumação da Operação pelo Conselho
Administrativo de Defesa Econômica (“CADE”) e/ou de autoridades concorrenciais de outras jurisdições, conforme aplicável
(“Aprovações Antitruste”), submissão esta que será conduzida, ativa e diligentemente, pelos assessores legais nomeados pela
Compradora, devendo o Vendedor fornecer à Compradora quaisquer informações que sejam razoavelmente necessárias para a obtenção
das Aprovações Antitruste, sendo certo que tal obrigação contempla informações apenas sobre o próprio Vendedor e seu grupo
econômico, ficando o Vendedor desincumbido de apresentar quaisquer informações a respeito da BRF que não sejam de domínio público
(“Informações do Vendedor para Aprovações Antitruste”).

6.1.1. A Compradora atesta ao Vendedor que o Ato de Concentração no 08700.002747/2021-50, submetido à aprovação do CADE em
28 de maio de 2021, contempla o pedido de aprovação da Operação e está sendo conduzido, ativa e diligentemente, pelos assessores
legais nomeados pela Compradora, ficando o Vendedor responsável por fornecer à Compradora somente Informações do Vendedor para
Aprovações Antitruste quando justificadamente solicitadas.
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6.1.2. Como premissa essencial da celebração deste Contrato, a Compradora assume, perante o Vendedor, o risco da eventual não
obtenção, por qualquer motivo, das Aprovações Antitruste aplicáveis. A Compradora manterá o Vendedor indene de quaisquer custos,
perdas e/ou prejuízos decorrentes de eventual ato ou decisão do CADE e/ou de autoridades concorrenciais de outras jurisdições que
imponha qualquer medida, restrição ou sanção ao Vendedor, seja pela consumação da Operação, seja por eventual entendimento da
autoridade sobre qualquer descumprimento das normas aplicáveis.

6.1.3. As taxas devidas ao CADE e demais autoridades concorrenciais de outras jurisdições serão pagas exclusivamente pela Compradora.

6.2. Caso, por qualquer motivo, com ou sem culpa da Compradora, a aprovação da Operação pelo CADE não ocorra até 31 de outubro de
2021 (“Data Limite”), o Vendedor poderá, a qualquer tempo após o decurso de tal prazo, rescindir este Contrato, a seu exclusivo critério,
aplicando-se, em tal hipótese, o disposto na Cláusula 4.3. Adicionalmente, caso, após tal rescisão, o Vendedor, direta ou indiretamente
(inclusive através do Colorado), aliene uma parte ou a totalidade das Ações BRF em bolsa de valores ou em uma venda privada em até
24 (vinte e quatro) meses contados da data em que ocorrer a rescisão deste Contrato em virtude da não aprovação da Operação pelo
CADE até a Data Limite (“Prazo da Venda a Terceiro”), a Compradora deverá pagar ao Vendedor desde que preenchidos os requisitos
dispostos na Cláusula 6.2.1, a título de perdas e danos pré-liquidados para compensar o Vendedor, exclusivamente, pela não obtenção da
Aprovação Antitruste aplicável (sem considerar perdas ou danos sofridos pelo Vendedor em virtude de qualquer outro inadimplemento
da Compradora), valor equivalente à diferença a menor (e somente a menor) entre o preço por ação vendida pelo Vendedor a um Terceiro
Autorizado e o Preço Base seja (a) em bolsa de valores ou (b) em uma venda privada (em qualquer um dos casos, “Indenização Pré-
Liquidada”). Para fins de clareza, exemplificativamente, caso o preço por ação vendida pelo Vendedor a um Terceiro Autorizado em bolsa
de valores ou em uma venda privada seja de R$26,75 (vinte e seis reais e setenta e cinco centavos) por ação, a Compradora se obriga
a pagar ao Vendedor a título de Indenização Pré-Liquidada o valor de R$2,00 (dois reais) por ação. A Compradora deverá acrescer ao
valor da Indenização Pré-Liquidada quantia necessária para que o valor líquido efetivamente recebido pelo Vendedor, após o pagamento
de todos os Tributos sobre tal recebimento, seja igual ao valor bruto da Indenização Pré-Liquidada (gross up).
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6.2.1. Requisitos da Indenização Pré-Liquidada. A Indenização Pré-Liquidada somente será devida pela Compradora ao Vendedor nos
termos da Cláusula 6.2, se, e somente se, o Vendedor, direta ou indiretamente (inclusive através do Colorado), alienar uma parte ou a
totalidade das Ações BRF em bolsa de valores ou em uma venda privada (i) dentro do Prazo da Venda a Terceiro; (ii) para um Terceiro
Autorizado; e (iii) por um preço que não seja fixado em fraude ou simulação para fins de pagamento da Indenização Pré-Liquidada.

6.2.2. Pagamento da Indenização Pré-Liquidada. Para fins do pagamento da Indenização Pré-Liquidada, o Vendedor, desde que tenha
observado os requisitos indicados na Cláusula 6.2.1, após a realização de cada alienação realizada dentro do Prazo da Venda a Terceiro,
direta ou indireta, em bolsa de valores, de ações de emissão da BRF, enviará notificação à Compradora informando (i) o preço por
ação de cada venda e o valor da Indenização Pré-Liquidada, incluindo o gross up de Tributos previsto na Cláusula 6.2, e anexando os
comprovantes das alienações de ações realizadas; e (ii) o cumprimento dos requisitos indicados na Cláusula 6.2.1 mediante a apresentação
da documentação razoável e necessária para comprovar o cumprimento dos requisitos indicados na Cláusula 6.2.1 (“Notificação de
Indenização Pré-Liquidada”). Caso a Compradora concorde com as informações contidas na Notificação de Indenização Pré-Liquidada,
a Compradora deverá pagar a Indenização Pré-Liquidada no prazo de até 5 (cinco) Dias Úteis contados do recebimento da Notificação
de Indenização Pré-Liquidada mediante transferência bancária de fundos imediatamente disponíveis – TED para conta bancária de
titularidade do Vendedor indicada na Notificação de Indenização Pré-Liquidada. Caso a Compradora não concorde com as informações
contidas na Notificação de Indenização Pré-Liquidada, a Compradora enviará uma notificação ao Vendedor (“Notificação de Revisão da
Indenização Pré-Liquidada”) em que (a) especificará, com detalhes razoáveis, os itens sob questionamento na Notificação de Indenização
Pré-Liquidada e as razões pelas quais tais itens estão sendo questionados (tais questionamentos, "Itens da Indenização Pré-Liquidada em
Disputa") e (b) convocará as Partes para se reunirem em até 10 (dez) Dias Úteis do recebimento da Notificação de Revisão da Indenização
Pré-Liquidada, para discussão dos Itens da Indenização Pré-Liquidada em Disputa. Caso as Partes cheguem a um acordo a respeito dos
Itens da Indenização Pré-Liquidada em Disputa em tal reunião, as Partes firmarão um documento formalizado seus entendimentos e
fixando, de forma irrevogável e irretratável, os termos definitivos sobre o pagamento ou não da Indenização Pré-Liquidada, o qual será
considerado final e vinculante para as Partes. Caso, no entanto, as Partes não cheguem a um acordo, quaisquer das Partes poderá dar
início a um procedimento judicial para solução dos Itens da Indenização Pré-Liquidada em Disputa conforme estabelecido na Cláusula
13.12 deste Contrato.
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CAPÍTULO VII
FECHAMENTO
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7.1. Fechamento. Após a implementação das Condições Suspensivas estabelecidas nas Cláusulas 5.1(i) a 5.1(iii) acima, qualquer
das Partes poderá notificar a outra Parte para, em 5 (cinco) Dias Úteis contados do recebimento da referida notificação (“Data de
Fechamento”), comparecer no escritório de advocacia BMA Advogados, localizado na Av. Presidente Juscelino Kubitscheck 1455, 10º
andar, às 10:00 horas, e em tal local praticar os seguintes atos (observado o disposto na Cláusula 13.14), os quais serão tidos como tendo
ocorrido simultaneamente (“Fechamento”):

(i) A Compradora confirmará que as declarações e garantias objeto do CAPÍTULO IX deste Contrato são verdadeiras,
precisas e completas;

(ii) O Vendedor confirmará que as declarações e garantias objeto do CAPÍTULO VIII deste Contrato são verdadeiras,
precisas e completas;

(iii) A Compradora celebrará termo de adesão e ciência de riscos do Colorado, nos termos do art. 25 da Instrução CVM nº
555/14;

(iv)
As Partes celebrarão termo de cessão e transferência de cotas, em formato previamente aprovado pelo BTG e tomarão
as demais medidas necessárias para que o BTG, na qualidade de escriturador das Cotas, efetue a transferência da
titularidade das Cotas do Vendedor para a Compradora; e

(v) A Compradora pagará ao Vendedor o Preço, na forma do CAPÍTULO III.

7.2. Todos os atos a serem praticados no Fechamento constituem parte de um negócio único ajustado entre as Partes e deverão ser
praticados e implementados simultaneamente na Data do Fechamento. Como consequência, caso qualquer dos atos a serem praticados no
Fechamento não seja efetivamente praticado na Data do Fechamento, os demais atos eventualmente praticados serão considerados sem
validade e efeito, a menos que as Partes expressamente acordem de forma diversa, por escrito.

CAPÍTULO VIII
DECLARAÇÕES E GARANTIAS DO VENDEDOR

8.1. O Vendedor presta à Compradora, neste ato, as seguintes declarações, garantindo que são válidas, verdadeiras, precisas e completas
na presente data e que assim serão da Data de Fechamento:

(i)

Capacidade, Legitimidade e Poderes. O Vendedor e seus representantes legais possuem plena capacidade e poderes
para (a) celebrar este Contrato e, (b) uma vez obtida as Aprovações Antitruste, cumprir todas as obrigações por ele
aqui assumidas e consumar a Operação, na forma contemplada neste Contrato, tendo obtido todas as autorizações de
natureza societária.
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(ii) Contrato Válido e Exequível. Assumindo a capacidade, legitimidade e poderes da Compradora, este Contrato constitui
uma obrigação legal, válida, vinculante e exequível do Vendedor, sendo oponível a ele de acordo com os seus termos.

(iii)
Constituição e Funcionamento. O Colorado é um fundo de investimento em ações, sob a forma de condomínio fechado,
devidamente constituído e validamente existente nos termos da Lei. O Colorado tem plena capacidade, legitimidade e
está apto a conduzir seus negócios e operações, como conduzidos na presente data.

(iv) Titularidade das Cotas. O Vendedor é legítimo proprietário da totalidade das Cotas, as quais representam 100% (cem
por cento) dos valores mobiliários de emissão do Colorado.

(v)

Ativos. O Colorado é o legítimo titular, possuidor e proprietário das Ações BRF, com tudo que tal participação
societária representa, inclusive direito a voto, direito a lucros, dividendos, bonificações e quaisquer outros direitos
a ela conferidos, estando todas as referidas Ações BRF validamente emitidas e totalmente integralizadas, e livres e
desembaraçadas de todos e quaisquer Ônus. Após a celebração deste Contrato, a Compradora tornar-se-á a única cotista
do Colorado e, indiretamente, legítima titular, proprietária e possuidora das Ações BRF, todas livres e desembaraçadas
de todos e quaisquer Ônus. Salvo pela titularidade do Colorado das Ações BRF, o Colorado não é possuidor, proprietário
ou, conforme o caso, locatário, comodatário ou arrendatário, de quaisquer outros bens, ativos, direitos, incluindo, mas
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não se limitando, quaisquer participações, direta ou indireta, em qualquer outra Pessoa, tampouco assumiram qualquer
obrigação de participar no capital social de qualquer Pessoa ou de associar-se ou realizar investimentos em conjunto
com qualquer outra Pessoa.

(vi)

Ausência de Passivos. Exceto por despesas ordinárias ou custos ou pagamentos de obrigações a que o Colorado está
sujeito nos termos da legislação aplicável, o Colorado não possui qualquer dívida, passivo, contingência ou obrigação
de qualquer natureza, vencida ou vincenda, absoluta, contingente ou de qualquer outra forma, incluindo obrigações
relativas ou relacionadas a Tributos e quaisquer juros ou multas a eles relacionados, obrigações relacionadas a locações
de imóveis, obrigações de natureza cível, trabalhista e previdenciária e obrigações de qualquer natureza na qualidade de
sucessora a qualquer título de outras sociedades.

(vii)

Ausência de Violação e Consentimento. A celebração, pelo Vendedor, deste Contrato e dos demais instrumentos
aqui previstos e o cumprimento, pelo Vendedor, das obrigações ora assumidas (a) não violam qualquer disposição
contida nos seus documentos constitutivos; e (b) não exigem qualquer consentimento, aprovação ou autorização de
qualquer pessoa física ou jurídica, tribunal ou Autoridade Governamental, exceto conforme expressamente previsto
neste Contrato (tal como as Aprovações Antitruste).
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(i)
Nenhuma Outra Declaração. O Vendedor reconhece que a Compradora não prestou qualquer declaração ou garantia,
expressa ou implícita, no que se refere à precisão ou integralidade de qualquer informação referente à Compradora ou
outros assuntos não incluídos neste Contrato.

CAPÍTULO IX
DECLARAÇÕES E GARANTIAS DA COMPRADORA

9.1. A Compradora presta ao Vendedor, nesta data, as seguintes declarações, garantindo que são válidas, verdadeiras, precisas e completas
na presente data e que assim serão na data do Fechamento:

(i)
Constituição e Funcionamento. A Compradora é uma companhia de capital aberto devidamente constituída e
validamente existente de acordo com as Leis brasileiras. A Compradora tem plena capacidade, legitimidade e está apta
a conduzir seus negócios e operações, como conduzidos na presente data.

(ii)

Capacidade, Legitimidade e Autorização. A Compradora e seus representantes legais possuem plena capacidade e
legitimidade para (a) celebrar o presente Contrato e, (b) uma vez obtida as Aprovações Antitruste, cumprir todas as
obrigações por eles aqui assumidas e consumar a Operação, na forma contemplada neste Contrato, tendo obtido todas
as autorizações de natureza societária.

(iii) Contrato Válido e Exequível. Assumindo a capacidade, legitimidade e poderes do Vendedor, este Contrato constitui
uma obrigação legal, válida, vinculante e exequível da Compradora, sendo oponível a ela de acordo com os seus termos.

(iv)

Ausência de Violação e Consentimento. A celebração, pela Compradora, deste Contrato e dos demais instrumentos
aqui previstos e o cumprimento, pela Compradora, das obrigações ora assumidas (a) não violam qualquer disposição
contida nos seus documentos constitutivos; e (b) não exigem qualquer consentimento, aprovação ou autorização de
qualquer pessoa física ou jurídica, tribunal ou Autoridade Governamental, exceto conforme expressamente previsto
neste Contrato (tal como as Aprovações Antitruste).

(v)
Recursos Disponíveis. A Compradora terá, na Data de Fechamento e na data de eventual pagamento do Preço
Contingente, recursos disponíveis para o pagamento do Preço e, se for o caso, do Preço Contingente, nos termos do
presente Contrato.
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(vi)
Nenhuma Outra Declaração. A Compradora reconhece que nem o Vendedor e nem o Colorado prestaram qualquer
declaração ou garantia, expressa ou implícita, no que se refere à precisão ou integralidade de qualquer informação
referente ao Vendedor, ao Colorado, às Cotas e à BRF, ou outros assuntos não incluídos neste Contrato.
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CAPÍTULO X
OBRIGAÇÕES ADICIONAIS

10.1. CONFIDENCIALIDADE. Em razão do acesso que tiveram e terão às Informações Confidenciais da outra Parte, as Partes assumem
reciprocamente o compromisso de: (i) não divulgar total ou parcialmente o objeto e/ou o conteúdo deste Contrato a quaisquer terceiros,
que não a seus respectivos acionistas, administradores, empregados, demais Representantes ou consultores, controladas, controladores
dos seus respectivos acionistas — e/ou Autoridades Governamentais que devam ter acesso ao Contrato, nos termos da lei —, dos
quais deverão exigir, sob sua exclusiva responsabilidade, iguais compromissos aos ora assumidos por elas; (ii) não permitir o acesso
às Informações Confidenciais das outras Partes a terceiros que não seus administradores, empregados, representantes, agentes ou
consultores, e a estes apenas na extensão necessária para permitir a concretização do objeto deste Contrato; (iii) não utilizar qualquer das
Informações Confidenciais, exceto para os fins previstos neste Contrato; e (iv) manter a maior confidencialidade possível em relação às
Informações Confidenciais recebidas da outra Parte.

10.1.1. As limitações previstas neste Contrato para a revelação de Informações Confidenciais não são aplicáveis quando tais Informações
Confidenciais (i) eram, nesta data, de domínio público, ou (ii) eram conhecidas pela Parte receptora ao tempo de sua revelação, não tendo
sido obtidas, direta ou indiretamente, da Parte fornecedora ou de terceiros sujeitos a dever de sigilo, ou (iii) se tornaram conhecidas do
público, em caráter geral, após esta data, como resultado de ação ou omissão da Parte fornecedora ou de qualquer de seus Representantes,
ou (iv) venham a tornar-se de conhecimento público após sua revelação à Parte receptora, sem que haja qualquer participação desta
nessa divulgação, (v) sejam reveladas em decorrência de atendimento a exigência legal e/ou de ordem judicial ou de Autoridade
Governamental, ou (vi) cuja divulgação seja necessária para perseguir o direito das Partes decorrentes deste Contrato, inclusive em juízo,
desde que (a) a Parte receptora envie prontamente à Parte fornecedora comunicação escrita a respeito da ordem ou exigência recebida,
comprometendo-se desde já a acatar os termos de eventual proteção judicial que venha a ser obtida pela Parte fornecedora, e (b) a
revelação se restrinja ao mínimo de informação necessária para atender à ordem ou exigência.

10.1.2. As Partes não deverão divulgar qualquer comunicado ou press release sem a autorização prévia da outra Parte e desde já
concordam a, em nenhuma hipótese, divulgar o valor da Operação, exceto para Autoridades Governamentais conforme necessário.

CAPÍTULO XI
INDENIZAÇÃO

11.1. Obrigação de Indenização do Vendedor. Sem prejuízo de outros remédios decorrentes da Lei, o Vendedor obriga-se, de forma
irrevogável e irretratável, a indenizar e manter indene a Compradora — e cada um de seus administradores, sócios, acionistas diretos ou
indiretos, empregados, prepostos, Afiliadas (para fins de clareza, incluindo o Colorado após o Fechamento), e cada um de seus sucessores
e cessionários (“Partes Indenizáveis da Compradora”) — por toda e qualquer Perda decorrente de:
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(i)

quaisquer atos, fatos, eventos e/ou omissões de qualquer natureza relativos ao Colorado e atribuíveis ao Vendedor e
ocorridos anteriormente à Data de Fechamento, ou na própria Data de Fechamento, ainda que seus efeitos somente se
verifiquem e/ou se materializem após tal data, inclusive em razão de sucessão das obrigações e responsabilidades do
Colorado, tenham ou não sido revelados à Compradora neste Contrato ou em qualquer outro instrumento ou documento
relativo às operações previstas neste Contrato, e independentemente do disposto nas declarações e garantias constantes
no CAPÍTULO VIII;

(ii) imprecisão, erro, incorreção, insuficiência, violação ou falsidade de qualquer declaração ou garantia prestada pelo
Vendedor e pelo Colorado neste Contrato; ou

(iii) descumprimento de qualquer obrigação assumida pelo Vendedor neste Contrato.

11.1.1. Como premissa essencial da transação prevista neste Contrato, o Vendedor não presta qualquer declaração ou garantia quanto
à BRF, suas atividades ou operações, condição financeira ou jurídica, e não será responsável por indenizar as Partes Indenizáveis da
Compradora por qualquer Perda decorrente de quaisquer atos, fatos, ações ou omissões relacionados à BRF, independentemente da data
do fato gerador de tais Perdas. A Compradora possui amplo conhecimento da condição financeira, econômica e operacional da BRF e
considerou tais condições para realizar a transação prevista neste Contrato, por sua conta e risco.
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11.2. Obrigação de Indenização da Compradora. Sem prejuízo de outros remédios decorrentes da Lei, a Compradora obriga-se, em caráter
irrevogável e irretratável, a indenizar e manter indene o Vendedor — e cada um de seus administradores, sócios, acionistas diretos ou
indiretos, empregados, prepostos, Afiliadas (para fins de clareza, incluindo o Colorado até o Fechamento) e cada um de seus sucessores
e cessionários (“Partes Indenizáveis do Vendedor”) — por toda e qualquer Perda decorrente de:

(i) imprecisão, erro, incorreção, insuficiência, violação ou falsidade de qualquer declaração ou garantia prestada pela
Compradora neste Contrato; ou

(ii) descumprimento de qualquer obrigação assumida pela Compradora neste Contrato.

11.3. Limite Temporal à Obrigação de Indenizar. A obrigação de indenizar objeto deste CAPÍTULO XI vigora a partir desta data e
perdurará até o decurso do respectivo prazo prescricional previsto na legislação aplicável.
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CAPÍTULO XII
PRAZO E RESCISÃO

12.1. Rescisão do Contrato. Este Contrato poderá ser rescindido, antes do Fechamento, nos seguintes casos:

(i) por acordo mútuo entre as Partes;

(ii)
por qualquer das Partes, caso uma Parte viole obrigação substancial assumida sob este Contrato e, notificada para sanar
tal descumprimento (caso este, por sua natureza, admita remediação), não o faça dentro de 30 (trinta) dias contados de tal
notificação;

(iii) pelo Vendedor, na hipótese prevista na Cláusula 6.2; ou

(iv)

por qualquer das Partes, caso o Fechamento não ocorra até a Data Limite, a pedido da Compradora, sendo certo que as Partes
se obrigam a envidar seus melhores esforços para remover qualquer obstáculo à consumação da operação aqui prevista no
prazo ora estipulado. Não caberá à Parte que houver dado causa ou concorrido culposamente para o atraso em questão o
direito de rescisão aqui previsto.

12.2. Para fins de clareza, em qualquer hipótese de rescisão deste Contrato, por qualquer Parte, em virtude da não obtenção da aprovação
da Operação pelo CADE até a Data Limite, será devida, pela Compradora, a Indenização Pré-Liquidada nos termos da Cláusula 6.2.

12.3. Efeitos da Rescisão. Em caso de rescisão deste Contrato, nos termos da Cláusula 12.1 acima, o presente Contrato deixará de produzir
quaisquer efeitos entre as Partes, sem qualquer Ônus para qualquer das Partes, exceto quanto à obrigação de (i) confidencialidade, prevista
na Cláusula 10.1; (ii) indenização por Perdas incorridas por qualquer Parte, em decorrência do descumprimento de qualquer disposição
do presente Contrato previamente à sua rescisão; e (iii) nas hipóteses de rescisão previstas nos itens (iii) e/ou (iv) da Cláusula 12.1,
pagamento, pela Compradora, do Preço Contingente e da Indenização Pré-Liquidada.

CAPÍTULO XIII
DISPOSIÇÕES GERAIS

13.1. Notificações. Todas as notificações, solicitações e outros avisos nos termos deste Contrato deverão ser efetuados por escrito e
entregues por serviço de entrega rápida ou outro meio de entrega em mãos (inclusive por um serviço de entrega rápida ou serviço de
mensageiro profissional de reputação nacional), ou enviados por carta registrada ou protocolada, com porte pago (sendo solicitado aviso
de recebimento), incluindo uma cópia por correio eletrônico (e-mail, que não servirá como notificação), em todos os casos, aos seguintes
endereços:

(a) Se para a Compradora:
Endereço: Avenida Queiroz Filho, 1560, Bloco 5, Torre Sabia, 3º andar, Sala 301, Bairro Vila Hamburguesa, São Paulo, SP
A/C: Tang David | Heraldo Geres
E-mail: tang.david@marfrig.com.br | heraldo.geres@marfrig.com.br
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Com cópia para (a qual não constituirá notificação):
Lefosse Advogados
Endereço: Rua Tabapuã 1227, 14º andar, Itaim Bibi, São Paulo/SP, CEP 04533-014
A/C: Carlos Mello | André Ziccardi
E-mail: carlos.mello@lefosse.com | andre.ziccardi@lefosse.com

(b) Se para o Vendedor
BTG PACTUAL SERVIÇOS FINANCEIROS S.A. DTVM
Endereço: Avenida Brigadeiro Faria Lima, 3477, 14º andar, Itaim Bibi, CEP 04538- 133
A/C: Felipe de Oliveira Soares
E-mail: felipe.soares@btgpactual.com

Com cópia para (a qual não constituirá notificação):
Ethos Capital Gestão de Recursos Ltda.
Endereço: Avenida Brigadeiro Faria Lima, 2277, 22º andar, Jardim Paulistano, São Paulo/SP, CEP 01452-000
A/C: Bruno Macedo, Paula Ferraz Carvalho e Walter Vannini
E-mail: bruno.macedo@peninsulapatrimonial.com.br / paula.carvalho@peninsulapatrimonial.com.br /
walter.vannini@peninsulapatrimonial.com.br / backoffice@peninsulapatrimonial.com.br

e

BMA ADVOGADOS
Endereço: Avenida Presidente Juscelino Kubitschek, 1455, 10º andar, Vila Olímpia, São Paulo/SP, CEP 04543-011
A/C: Luiz Antonio de Sampaio Campos e Miguel Ramos
E-mail: lasc@bmalaw.com.br / miguel@bmalaw.com.br

(c) Se para o Colorado e/ou o BTG:
Endereço: Avenida Brigadeiro Faria Lima, 3477, 14º andar, Itaim Bibi, CEP 04538- 133
A/C: Jose Tolipan
E-mail: ol-wm-fundos@btgpactual.com

Com cópia para (a qual não constituirá notificação):
BTG PACTUAL SERVIÇOS FINANCEIROS S.A. DTVM
Endereço: Avenida Brigadeiro Faria Lima, 3477, 14º andar, Itaim Bibi, CEP 04538- 133
A/C: Felipe de Oliveira Soares
E-mail: felipe.soares@btgpactual.com

ou a outro endereço que cada uma dessas partes venha a indicar mediante notificação às demais partes na forma deste item.
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13.2. Custos e Despesas. Salvo se de outra forma previsto neste Contrato, cada Parte arcará com seus próprios custos e despesas (incluindo
custos e despesas com advogados e outros assessores) incorridos em decorrência do pactuado neste Contrato e das obrigações nele
previstas.

13.3. Renúncia. Qualquer omissão ou tolerância por qualquer das Partes com relação às disposições do presente Contrato ou na exigência
do cumprimento de quaisquer de suas cláusulas, a qualquer tempo durante a vigência do presente Contrato, não afetará de qualquer forma
a validade do presente Contrato, ou de parte dele, e não será considerada como precedente, alteração ou novação de suas cláusulas, nem
renúncia do direito de tal Parte previsto neste Contrato de exigir o cumprimento de qualquer de suas disposições.

13.4. Independência das Disposições. Se qualquer uma ou mais das disposições deste Contrato forem consideradas nulas ou ineficazes nos
termos da legislação aplicável, a validade ou a eficácia das demais disposições não será afetada, devendo as Partes, para as disposições
consideradas como nulas ou ineficazes, negociar, de boa-fé mencionar mecanismos alternativos de forma a manter o espírito do pactuado
neste Contrato.
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13.5. Alteração. O presente Contrato somente poderá ser alterado por meio de instrumento por escrito devidamente assinado pelas Partes.

13.6. Cessão; Efeito Vinculante. Este Contrato vincula, obriga, beneficia e será executável por cada uma das Partes, seus respectivos
herdeiros, sucessores e cessionários a qualquer título, sendo-lhes vedado ceder ou transferir a terceiros, por qualquer forma, os direitos e
obrigações dele decorrentes, salvo mediante o prévio e expresso consentimento da outra Parte. Qualquer suposta cessão ou transferência
sem o referido prévio e expresso consentimento será nula e sem efeito.

13.7. Cooperação. As Partes acordam em, isoladamente e em conjunto, cooperar e fazer tudo o que for necessário ou adequado, bem
como assinar ou entregar, ou fazer com que sejam assinados ou entregues, todos os documentos adequados ou necessários de modo a
possibilitar que as Partes cumpram com suas obrigações estabelecidas no presente Contrato, bem como que cumpram com o objeto do
presente Contrato.

13.8. Acordo Integral. O presente Contrato constitui o acordo integral entre as Partes e os Intervenientes Anuentes no que se refere ao
seu objeto, superando e substituindo todo e qualquer memorando de entendimento, term sheets e/ou acordo anterior conflitante, verbal ou
escrito.

13.9. Representantes. Salvo se de outra forma expressamente prevista neste Contrato, nenhuma Parte, em decorrência do presente
Contrato, será considerada como um representante da outra Parte para qualquer fim, e nenhuma Parte terá o poder, ou a autoridade na
qualidade de representante ou de qualquer outra forma, para representar, atuar, vincular, obrigar ou de qualquer outra forma criar ou
assumir qualquer obrigação em nome de qualquer outra parte, para qualquer fim.
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13.10. Título Executivo. Serve este instrumento assinado na presença de 2 (duas) testemunhas como título executivo extrajudicial na
forma do Código de Processo Civil Brasileiro, para todos os efeitos legais.

13.11. Execução Específica. As Partes obrigam-se a cumprir, formalizar e desempenhar suas obrigações sempre com estrita observância
dos termos e condições estabelecidos no presente Contrato. As Partes, neste ato, reconhecem e acordam que todas as obrigações
assumidas ou que possam vir a ser imputadas nos termos do presente Contrato estão sujeitas à execução específica nos termos do Código
de Processo Civil Brasileiro, sem prejuízo de, cumulativamente, serem cobradas perdas e danos pela Parte que com eles tenham que arcar
em decorrência do inadimplemento das obrigações pactuadas neste Contrato.

13.12. Lei Aplicável e Foro. Este Contrato e os direitos das Partes nos termos deste Contrato serão regidos, interpretados e executados
de acordo com as Leis da República Federativa do Brasil. Fica eleito o Foro Central da Comarca de São Paulo, como competente para
dirimir qualquer dúvida ou controvérsia porventura oriunda deste Contrato, com exclusão de qualquer outro, por mais privilegiado que
seja ou possa vir a ser.

13.13. Intervenientes. As Intervenientes Anuentes assinam o presente Contrato na qualidade de intervenientes-anuentes, anuindo
expressamente com todos os seus termos, e comprometendo-se a (i) respeitar, cumprir e fazer com que sejam cumpridas todas as
disposições do presente Contrato, nos termos previstos em qualquer lei aplicável, e (ii) abster-se de registrar, fazer valer ou tomar atitudes
de qualquer natureza em decorrência de atos ou omissões que representem a violação das disposições do presente Contrato.

13.14. Assinaturas. Este Contrato poderá ser firmado eletronicamente, com ou sem a utilização de certificado digital emitido no padrão
estabelecido pela ICP-Brasil, sendo considerado como plenamente válido em todo o seu conteúdo, após as assinaturas eletrônicas
das Partes, que reconhecem integridade e autenticidade do documento digital, garantidas por sistema de criptografia e pelas demais
informações captadas no momento de coleta das assinaturas eletrônicas, em conformidade com o artigo 10, parágrafo segundo, da Medida
Provisória 2200-2/2001, bem como de legislação superveniente.

E POR ESTAREM ASSIM JUSTAS E CONTRATADAS, as Partes e as Intervenientes Anuentes assinam este Contrato eletronicamente,
juntamente com as 2 (duas) testemunhas abaixo indicadas.

São Paulo, 26 de agosto de 2021.

[restante da página intencionalmente deixado em branco]
[página de assinaturas a seguir]
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[Página de assinaturas do Contrato de Compra e Venda de Cotas de Fundo de Investimento em Ações celebrado entre Fundo de
Investimento em Ações Aspen – Investimento no Exterior e Marfrig Global Foods S.A., com a interveniência de Fundo de Investimento
em Ações Colorado - Investimento no Exterior e BTG Pactual Serviços Financeiros S.A. DTVM]

FUNDO DE INVESTIMENTO EM AÇÕES ASPEN – INVESTIMENTO NO EXTERIOR
representado por sua gestora, Ethos Capital Gestão de Recursos Ltda.

/s/ Walter André Vannini /s/ Bruno Ribeiro de Macedo
Nome: Walter André Vannini Nome: Bruno Ribeiro de Macedo
Cargo: Diretor Cargo: Diretor

MARFRIG GLOBAL FOODS S.A.

/s/ Tang David /s/ Heraldo Geres
Nome: Tang David Nome: Heraldo Geres
Cargo: Diretor Financeiro e de Relações com Investidores Cargo: Direto Jurídico

FUNDO DE INVESTIMENTO EM AÇÕES COLORADO - INVESTIMENTO NO EXTERIOR
representado por sua administradora, BTG Pactual Serviços Financeiros S.A. DTVM

/s/ Carolina Cury Maia Costa /s/ Ana Carolina de Mendonça
Nome: Carolina Cury Maia Costa Nome: Ana Carolina de Mendonça
Cargo: Procuradora tipo A Cargo: Procuradora tipo A

BTG PACTUAL SERVIÇOS FINANCEIROS S.A. DTVM

/s/ Carolina Cury Maia Costa /s/ Ana Carolina de Mendonça
Nome: Carolina Cury Maia Costa Nome: Ana Carolina de Mendonça
Cargo: Procuradora tipo A Cargo: Procuradora tipo A

Testemunhas:
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/s/ Edieli Cristina de Morais /s/ Gabriela Santana Carvalho
Nome: Edieli Cristina de Morais Nome: Gabriela Santana Carvalho
CPF: 270.943.668-09 CPF: 058.430.837-05
Id.: 27.562.002-5 Id.: 21.292.873-3
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ANEXO 1.2
DEFINIÇÕES

“Afiliada” significa, com relação a qualquer Pessoa, uma Pessoa que, direta ou indiretamente, Controle, seja Controlada ou esteja sob
Controle comum com tal Pessoa.

“AGO 2021” significa a assembleia geral ordinária da BRF que deliberar sobre as contas da administração e as demonstrações financeiras
relativas ao exercício social a ser encerrado em 31 de dezembro de 2021.

“Autoridade Governamental” significa qualquer autoridade governamental, regulatória ou administrativa, agência ou comissão, bolsa de
valores reconhecida, ou, ainda, qualquer corte, tribunal ou órgão judicial ou arbitral, federal, estadual ou municipal, brasileiro ou de
qualquer outro país com jurisdição sobre Pessoa ou situação em questão.
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“CDI” significa a taxa média dos Certificados de Depósitos Interbancários (extra-grupo), de prazo igual a 1 (um) Dia Útil, divulgado pela
B3 S.A. – Brasil, Bolsa, Balcão, a ser calculada pro rata temporis, considerando-se para tanto um ano de 252 (duzentos e cinquenta e
dois) Dias Úteis ou, em caso de sua extinção ou indisponibilidade temporária, outro índice de referência do Sistema Financeiro Nacional
que venha a substituí-la.

“Código Civil Brasileiro” significa a Lei nº 10.406, de 10 de janeiro de 2002, e suas alterações posteriores.

“Código de Processo Civil Brasileiro” significa a Lei nº 13.105, de 16 de março de 2015, e suas alterações posteriores.

“Controle” (incluindo, com os significados correspondentes, “Controlador”, “Controlado” e “sob Controle comum”) significa o poder
de, direta ou indiretamente, dirigir a administração e definir as diretrizes de uma pessoa jurídica ou fundo de investimento, seja (i) sendo
proprietário de mais de 50% do capital votante de referida pessoa jurídica ou das cotas de referido fundo de investimento; (ii) mediante
o exercício do direito de eleger a maioria dos conselheiros e/ou diretores de referida pessoa jurídica ou de nomear o administrador e/ou o
gestor de referido fundo de investimento; e/ou (iii) mediante acordo .
“CVM” significa a Comissão de Valores Mobiliários.

“Dia Útil” significa qualquer dia que não um sábado, domingo ou feriado nacional ou local no Estado ou na Cidade de São Paulo.

“Evento Societário” significa o fechamento de capital, qualquer oferta pública de aquisição de ações (decorrente ou não de Lei), fusão,
incorporação, cisão ou outra forma de reorganização societária da BRF, ou, ainda, qualquer outra forma de reorganização, combinação de
negócios, aquisição ou alienação de ativos da BRF cuja realização gere um impacto relevante na cotação das ações de emissão da BRF.
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“Informações Confidenciais” significa, sem limitação — com exceção das informações de domínio público ou aquelas obtidas no curso
normal dos negócios —, o seguinte: (i) informações referentes aos negócios, contratos e outras propriedades das Sociedades ou de
qualquer uma das Partes; (ii) os nomes e endereços de quaisquer clientes e fornecedores de qualquer uma das Partes; e (iii) informações
acerca dos termos das negociações deste Contrato, bem como os próprios documentos ora mencionados.

“Instrução CVM nº 555/14” significa a Instrução nº 555, de 17 de dezembro de 2014, conforme alterada de tempos em tempos.

“IPCA” significa o Índice de Preços ao Consumidor Amplo divulgado pelo Instituto Brasileiro de Geografia e Estatística.

“Lei” significa qualquer lei, regulamento, ordem, sentença ou decreto expedido por qualquer Autoridade Governamental.

“Ônus” significa qualquer hipoteca, penhor, garantia, arrendamento, gravame, servidão, licença, avença, condição, restrição, Reclamação,
opção de aquisição ou outro gravame de qualquer natureza, ou qualquer contrato de venda condicional, contrato de reserva de domínio
ou outro contrato que conceda quaisquer dos direitos e obrigações acima descritos, exceto por restrições típicas sobre transferências
geralmente impostas por qualquer Lei aplicável.

“Parte Relacionada” significa qualquer Afiliada da respectiva Parte, bem como seus respectivos administradores, conselheiros, diretores,
funcionários, representantes, acionistas, sócios, bem como seus sucessores e cessionários.

“Perda” significa todo e qualquer prejuízo sofrido diretamente, que configure dano patrimonial, (a) excluindo quaisquer danos
emergentes, lucros cessantes, perdas de oportunidade, danos morais, dano à imagem ou dano institucional, e (b) incluindo passivos,
constrições, contingências, multas, custos, despesas, custas judiciais, honorários advocatícios razoáveis e de outros especialistas,
incluindo peritos, custos com laudos etc.

“Pessoa” significa qualquer indivíduo, sociedade, associação e outras pessoas jurídicas, bem como entes sem personalidade jurídica como
consórcios e fundos de investimento.

“Representante” de uma Pessoa será interpretado de forma abrangente e incluirá os membros, administradores, sócios, diretores,
conselheiros, empregados, agentes, assessores, advogados, consultores, contadores, bancos de investimento e outros representantes dessa
Pessoa.

“Terceiro” significa, com relação a qualquer Pessoa, qualquer outra Pessoa que não seja sua Afiliada.
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“Terceiro Autorizado” significa qualquer Pessoa, ressalvadas quaisquer Afiliadas e/ou Partes Relacionadas do Vendedor.
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“Tributos” significa qualquer tributo, imposto, encargo, taxa, contribuição previdenciária, social, de melhoria ou de intervenção no
domínio econômico, empréstimo compulsório, ou outra prestação pecuniária, imposta por Autoridade Governamental e que tenha
qualquer das naturezas acima previstas, incluindo tributos sobre ganhos de capital, retidos na fonte, relativos a remunerações ou sobre
propriedade, ICMS, IPI, COFINS, PIS, CSLL, ISS, IPTU, ITBI, ITCMD, IPVA, IRPJ, IRRF, INSS, FGTS, IOF, II e ITR, bem como
cobranças relacionadas a tais valores, incluindo juros, multas (moratórias ou não), multas isoladas, penalidades, ajustes monetários e
valores relacionados a obrigações acessórias, inclusive multas por seu descumprimento.

1.2. Demais Definições. Em adição às definições previstas no Anexo 1.2 acima, as expressões e termos definidos indicados abaixo,
sempre que empregados neste Contrato com as suas iniciais grafadas em letra maiúscula, terão os significados que lhes são atribuídos nas
respectivas cláusulas e/ou itens apontados abaixo:

Definição Cláusula
Ações BRF Considerando (ii)
Aprovações Antitruste Cláusula 5.1(i)
BRF Considerando (ii)
BTG Preâmbulo
CADE Cláusula 5.1(i)
Colorado Preâmbulo
Compradora Preâmbulo
Compra e Venda Cláusula 2.1
Condições Suspensivas Cláusula 5.1
Contrato Preâmbulo
Cotas Considerando (iii)
CNPJ/ME Preâmbulo
Data de Determinação Cláusula 2.2
Data de Fechamento Cláusula 7.1
Data Limite Cláusula 6.2
Fechamento Cláusula 7.1
Intervenientes Anuentes Preâmbulo
Indenização Pré-Liquidada Cláusula 6.2
Notificação de Indenização Pré-Liquidada Cláusula 6.2.1
Notificação de Preço Contingente Cláusula 4.2
Operação Considerando (iii)
Parte ou Partes Preâmbulo
Partes Indenizáveis da Compradora Cláusula 11.1
Partes Indenizáveis do Vendedor Cláusula 11.2
Período de Apuração Ajustado Cláusula 4.2.3
Prazo da Venda a Terceiro Cláusula 6.2
Preço Cláusula 3.1
Preço Base Cláusula 4.1
Preço Contingente Cláusula 4.1
Preço da Venda a Terceiro Cláusula 4.2.4
Preço do Evento Societário Cláusula 4.2.2
Preço Médio Cláusula 4.1
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Período de Apuração Cláusula 4.1
Venda a Terceiro Cláusula 4.2.4
Vendedor Preâmbulo
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Exhibit 99.8

Execution Version

FIRST AMENDMENT TO LOAN AGREEMENT

FIRST AMENDMENT AGREEMENT (this “Amendment”), dated as of October 4, 2021, by and among MARFRIG
GLOBAL FOODS S.A., as Borrower (“Borrower”), JPMORGAN CHASE BANK, N.A., LONDON BRANCH, as Lender (“Lender”),
and BANCO J.P.MORGAN S.A., as Collateral Agent (“Collateral Agent”).

RECITALS:

WHEREAS, reference is made to the Loan Agreement dated as of June 7, 2021 (the “Loan Agreement”) by and
among Borrower, Lender and Collateral Agent;

WHEREAS, Borrower and Lender have mutually agreed to certain modifications to the Collateral under the Loan
Agreement and to certain covenants thereunder on the terms, and subject to the conditions, set forth herein;

NOW, THEREFORE, in consideration of the premises and agreements, provisions and covenants herein contained,
the parties hereto agree as follows:

1. Defined Terms; References. Unless otherwise specifically defined herein, each term used herein that is defined in Annex
A hereto has the meaning assigned to such term in Annex A hereto.

Each reference to “hereof”, “hereunder”, “herein” and “hereby” and each other similar reference and each reference to
“this Agreement” and each other similar reference contained in the Loan Agreement shall, after this Amendment becomes effective,
refer to the Loan Agreement as amended hereby. For the avoidance of doubt, after the Amendment Effective Date (as defined below),
any references to “date hereof,” or “date of this Agreement,” in the Loan Agreement shall continue to refer to June 7, 2021.

2. Amendments to Loan Agreement. Effective on and as of the Amendment Effective Date the Loan Agreement is hereby
amended by incorporating the changes shown in the blackline attached as Annex A hereto;

3. Effectiveness. This Amendment shall become effective upon satisfaction of each of the following conditions precedent
(the date of such effectiveness, the “Amendment Effective Date”):

a.
Lender shall have received each of the following documents, duly executed, each dated as of the Amendment
Effective Date (except in the case of lien searches, which shall be dated on or prior to the Amendment Effective
Date), in each case, in form and substance reasonably satisfactory to Lender:

i. duly executed counterparts of this Amendment, the Share Lending Agreement and the Share
Lending Credit Rights Security Agreement;

ii. a certificate of a Responsible Officer of Borrower, dated the Amendment Effective Date, which
shall (A) certify the resolutions of its general partner, board of directors, board of managers, equivalent
governing body, or shareholders, as applicable, authorizing the execution, delivery and performance of the
Collar Loan Documentation being executed and delivered in connection with this Amendment to which it is a
party and the Collar Loan Transactions to be consummated by it on such date, (B) identify by name and title
and bear the signatures of the Responsible Officers and any other officers of Borrower authorized to sign the
Collar Loan Documentation being executed and delivered in connection with this Amendment to which
Borrower is a party (including pursuant to any powers of attorney), and (C) certify certain appropriate
attachments, including (x) the Organization Documents of Borrower certified by the relevant authority of the
jurisdiction of organization of Borrower and copies of all shareholders or board of directors resolutions
required for the execution, delivery and performance of the Collar Loan Documentation, as requested by
Lender and its counsel, (y) if applicable, a good standing certificate for Borrower from its jurisdiction of
organization;
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iii. a solvency certificate from a Responsible Officer of Borrower;

iv. (A) a favorable opinion of Borrower’s counsel, addressed to Lender, with respect to Borrower
under New York law, and (B) a favorable opinion of Borrower’s counsel, addressed to Lender, with respect to
Borrower under Brazilian law;

v. other appropriate evidence from filing offices or central securities depository of each jurisdiction
as may be necessary to perfect the security interests created by each Security Agreement (including filing of
the Share Lending Credit Rights Security Agreement with the Brazilian Registry of Deeds and Documents);
and

vi. such other certificates or documents as Lender reasonably may require.

b.
All documented fees and expenses required to be paid under the Collar Loan Documentation on or before the
Amendment Effective Date, including counsel fees invoiced prior to the Amendment Effective Date and UCC
financing statement search and filing fees, shall have been paid.

c. Each of the representations and warranties contained in Section 4 hereof shall be true and correct on and as of the
Amendment Effective Date.

d. Since the date of the Loan Agreement, no event or condition shall have resulted in, or could be reasonably
expected to cause, either individually or in the aggregate, a Material Adverse Effect.

e.
No Default, Event of Default, Collateral Event of Default, Early Collar Termination Event, Market Disruption
Event or Potential Adjustment Event shall have occurred and be continuing or would result from the effectiveness
of this Amendment.

2

f. Lender (or an Affiliate thereof) shall have received a number of Shares equal to the Number of Transaction
Shares in accordance with the Share Lending Agreement.

g. The Collateral Requirement shall have been satisfied in all respects.

4. Representations and Acknowledgements.

a.

Borrower represents and warrants that (i) the representations and warranties made by it in the Loan Agreement
(as amended hereby) and the other Collar Loan Documentation are true and correct in all material respects, except
for any representation and warranty that is qualified by materiality or reference to Material Adverse Effect, which
representation and warranty shall be true and correct in all respects, on and as of the date of this Amendment with
the same effect as if made on and as of such date (except for any such representation and warranty that by its
terms is made only as of an earlier date, which representation and warranty shall remain true and correct in all
material respects as of such earlier date, except for any representation and warranty that is qualified by materiality
or reference to Material Adverse Effect, which representation and warranty shall be true and correct in all respects
as of such earlier date), (ii) no Default, Event of Default, Collateral Event of Default, Early Collar Termination
Event, Market Disruption Event or Potential Adjustment Event has occurred and is continuing on the date hereof
and (iii) since the date of the Loan Agreement, no event or condition has resulted in, or could be reasonably
expected to cause, either individually or in the aggregate, a Material Adverse Effect.

b. On the date of the Loan Agreement and the Amendment Effective Date, Borrower made the representations and
warranties set forth in Article 3 thereof as in effect at such time. Nothing in this Amendment shall be deemed to
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constitute an amendment or modification of, or a waiver with respect to, any of such representations and
warranties made at such time.

5. Evidence of Consent. By executing a signature page hereto, each party to this Amendment hereby evidences its
agreement to the amendments and modifications set forth herein.

6. Confirmation of Security Interests. By signing this Amendment, Borrower hereby confirms that (a) its obligations under
the Loan Agreement, as modified or supplemented hereby, (i) are entitled to the benefits of the security interests set forth or created in
the Security Agreement(s) and (ii) constitute “Obligations” and “Secured Obligations” or any other similar terms for purposes of such
Security Agreement(s) and (b) notwithstanding the effectiveness of the terms hereof, the security interests granted by it pursuant to the
Security Agreement(s) are, and shall continue to be, in full force and effect and are hereby ratified and confirmed in all respects (after
giving effect to the amendments set forth herein). Borrower ratifies and confirms that all Liens granted, conveyed, or assigned to the
secured party or fiduciary assignnee, as the case may be, by it pursuant to the Security Agreement(s) remain in full force and effect, are
not released or reduced, and continue to secure full payment and performance of the Secured Obligations, as modified hereby. All rights
and remedies that each of Lender and the Collateral Agent may have now or in the future under the Collar Loan Documentation and
applicable law are expressly reserved.

3

7. Collar Loan Documentation. This Amendment constitutes “Collar Loan Documentation” entered into in connection with
the Loan Agreement. The terms of Sections 8.01, 8.06 (b) - (e), 8.08, 8.09 and 8.14 of the Loan Agreement shall apply mutatis mutandis
to this Amendment as if such provisions were fully set forth herein.

8. Amendment, Modification and Waiver. This Amendment may not be amended, modified or waived except by an
instrument or instruments in writing signed and delivered on behalf of each of the parties hereto.

9. Governing Law. This Amendment shall be governed by, and construed in accordance with, laws of the State of New
York.

10. Counterparts. This Amendment may be executed in counterparts (and by different parties hereto on different
counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract. Delivery
of an executed counterpart of a signature page of this Amendment by telecopy or other electronic imaging means (e.g., “pdf” or “tif”)
shall be effective as delivery of a manually executed counterpart of this Amendment.

4

IN WITNESS WHEREOF, each party hereto has caused this Amendment to be duly executed and delivered by its duly
authorized representative as of the date first above written.

BORROWER:

MARFRIG GLOBAL FOODS S.A.
as Borrower

By: /s/ Tang David
Name: Tang David
Title: Chief Financial Officer

By: /s/ Rodrigo Marçal Filho
Name: Rodrigo Marçal Filho
Title: Director
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[Signature Page to First Amendment Agreement]

JPMORGAN CHASE BANK, N.A., LONDON BRANCH
as Lender

By: /s/ Toby Smith
Name: Toby Smith
Title: Managing Director

J.P. Morgan
25 Bank Street, London E14 5JP

[Signature Page to First Amendment Agreement]

BANCO J.P.MORGAN S.A.
as Collateral Agent

By: /s/ Fabio Jorge Resegue
Name:Fabio Jorge Resegue
Title: Director

By: /s/ Daniel Barreto
Name:Daniel Barreto
Title: Director

[Signature Page to First Amendment Agreement]

ANNEX A

Amended Loan Agreement

[Attached]
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Exhibit 99.9

LOAN AGREEMENT

dated as of October 22, 2021

among

MARFRIG GLOBAL FOODS S.A.,
as Borrower,

JPMORGAN CHASE BANK, N.A., LONDON BRANCH,
as Lender

and

BANCO J.P.MORGAN S.A.,
as Collateral Agent

TABLE OF CONTENTS

Page

ARTICLE 1.
Definitions and Accounting Terms.

Section 1.01 Certain Defined Terms 1
Section 1.02 Times of Day 17
Section 1.03 Terms Generally 18
Section 1.04 Accounting Terms; GAAP 18
Section 1.05 Potential Adjustment Events 18
Section 1.06 Currency Translation 19

ARTICLE 2.
Amounts and Terms of the Advance

Section 2.01 The Advance 19
Section 2.02 Request for the Advance 19
Section 2.03 Funding of Borrowings 19
Section 2.04 Termination of Commitment 19
Section 2.05 Repayment of the Advance 19
Section 2.06 Interest 20
Section 2.07 [Reserved] 20
Section 2.08 Prepayments of the Advance; Collateral Administration 20
Section 2.09 Increased Costs 21
Section 2.10 Taxes 22
Section 2.11 Illegality 24
Section 2.12 Evidence of Debt; Note 24
Section 2.13 Payments and Computations 25

ARTICLE 3.
Representations and Warranties
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Section 3.01 Organization; Powers 26
Section 3.02 Authorization; Enforceability 26
Section 3.03 Governmental Approvals; No Conflicts 26
Section 3.04 Financial Condition; No Material Adverse Change 26
Section 3.05 Litigation Matters 27
Section 3.06 Compliance with Laws, Organization Documents and Agreements 27
Section 3.07 Investment Company Status 27
Section 3.08 Taxes 27
Section 3.09 Disclosure 28
Section 3.10 Material Agreements 28
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Section 3.12 Anti-Corruption Laws; Sanctions 28
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Section 3.17 Ownership of Property; Ownership of Collateral 29
Section 3.18 EEA Financial Institutions 30
Section 3.19 No Registration 30
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Section 3.23 ERISA 30
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Section 5.12 Maintenance of Separateness 36
Section 5.13 Accuracy of Information 36

ARTICLE 6.
Negative Covenants

Section 6.01 [Reserved] 36
Section 6.02 Liens 36
Section 6.03 Fundamental Changes 37
Section 6.04 Asset Sales 37
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Section 6.07 Investment Company 37
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Section 6.09 Transactions with Affiliates 37
Section 6.10 Restricted Transactions; Prohibited Actions 38
Section 6.11 No Impairment of Collateral Shares 38
Section 6.12 Tax Status 38
Section 6.13 Anti-Corruption Laws; Sanctions 38
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Section 6.15 Financial Covenant 39
Section 6.16 Fiscal Year 39

ARTICLE 7.
Events of Default
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Miscellaneous
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iii

This LOAN AGREEMENT dated as of October 22, 2021 (as it may be amended or modified from time to time, this “Agreement”),
by and among MARFRIG GLOBAL FOODS S.A., a company organized under the laws of Brazil, with its principal place of business at
São Paul, Brazil, enrolled with the Brazilian National Taxpayers Registry (CNPJ) under No. 03.853.896/0001-40, as borrower (“Borrower”),
JPMORGAN CHASE BANK, N.A., LONDON BRANCH, as Lender (“Lender”), and BANCO J.P.MORGAN S.A., a financial
institution organized under the laws of Brazil, with its principal place of business at Av. Brigadeiro Faria Lima, 3729, São Paulo/SP, enrolled
with the CNPJ under No. 33.172.537/0001-98, as Collateral Agent (“Collateral Agent”).

Borrower has requested that Lender make a term loan to it in the principal amount not exceeding the Commitment (as hereinafter
defined), linked together with the Collar Transaction (as hereinafter defined), and Lender is prepared to do so upon the terms and subject to
the conditions set forth in this Agreement.

In consideration of the mutual covenants and agreements herein contained, the parties hereto covenant and agree as follows:

ARTICLE 1.
Definitions and Accounting Terms.

Section 1.01 Certain Defined Terms. As used in this Agreement, the following terms shall have the following meanings:

“Acceptable Collateral” means the Collateral Shares (and Collateral Shares that are proceeds of such Collateral Shares), so long as:

(a) (x) such Shares are subject to a first priority Lien in favor of Lender and not subject to any other Liens, other than
Permitted Liens, and (y) the Collateral Requirement has been satisfied with respect thereto;

(b) such Shares are not subject to any Transfer Restrictions or restrictive legends;

(c) such Shares are held in or credited to the applicable Collateral Account;

(d) such Shares are eligible for resale by the Collateral Agent pursuant to Rule 903 or Rule 904 of Regulation S
promulgated under the Securities Act; and

(e) such Shares are duly authorized, validly issued, fully paid and non-assessable and have been acquired in compliance
with all applicable Laws.

“Act” has the meaning specified in Section 8.15.

“Activist Affiliate” has the meaning specified in Section 6.10(b).

“ADRs” means American depositary receipts each representing, as of the date hereof, one Share.

“Advance” has the meaning specified in Section 2.01.

“Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.

“Affiliate” means, with respect to any Person, another Person that directly, or indirectly through one or more intermediaries, Controls
or is Controlled by or is under common Control with the Person specified.

“Agreement” has the meaning specified in the preamble hereto.
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“Anti-Corruption Laws” means all laws, rules, and regulations of any jurisdiction applicable to Borrower or any of its Affiliates
from time to time concerning or relating to bribery or corruption.

“Apostille Convention” means The Hague Convention Abolishing the Requirement of Legalisation for Foreign Public Documents,
dated of October 5th, 1961.

“Applicable Rate” has the meaning specified in the Fee and Ratio Letter.

“Applicable Taxes” means, at any date of determination, the amount of any Taxes that would be required to be paid in connection
with the foreclosure on, other enforcement over, or remittance of funds in connection with, the Collateral. For the avoidance of doubt, as of
the date hereof, Applicable Taxes include, without limitation, (a) during the first six months after the date hereof, a tax charge equal to 6% of
the principal amount of the Advance and (b) a tax discount equal to 0.38% of the market value of the Collateral Shares.

“Approved Fund” means any Person (other than a natural person) that is engaged in making, purchasing, holding or investing in
bank loans and similar extensions of credit in the ordinary course of its business and that is administered or managed by (a) Lender, (b) an
Affiliate of Lender or (c) an entity or an Affiliate of an entity that administers or manages Lender.

“Attributable Debt” means, on any date, (a) in respect of any capital lease of any Person, the capitalized amount thereof that would
appear on a balance sheet of such Person prepared as of such date in accordance with GAAP, and (b) in respect of any Synthetic Lease
Obligation, the capitalized amount of the remaining lease payments under the relevant lease that would appear on a balance sheet of such
Person prepared as of such date in accordance with GAAP, if such lease were accounted for as a capital lease.

“Auditor” means Grant Thornton Auditores Independentes S.S., Av. Engenheiro Luis Carlos Berrini, 01050-030 São Paulo – SP,
Brazil, and shall include any successor auditor of the financial statements of Borrower.

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect
of any liability of an Affected Financial Institution.

“Bail-In Legislation” means, (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of
the European Parliament and of the Council of the European Union, the implementing law, rule, regulation or requirement for such EEA
Member Country from time to time which is described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom,
Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the United
Kingdom relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (other than
through liquidation, administration or other insolvency proceedings).

“Bank Deposit Certificate” means each bank deposit certificate issued by Banco JPMorgan S.A. a security interest in which has
been granted by Borrower in favor of Collateral Agent pursuant to a Bank Deposit Certificates Security Agreement.
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“Bank Deposit Certificates Security Agreement” means The Fiduciary Assignment Agreement of Bank Deposit Certificates
(Instrumento Particular de Cessão Fiduciária de Títulos e Outras Avenças) executed by Borrower from time to time in favor of Lender acting
through Collateral Agent, in form and substance satisfactory to Collateral Agent.

“Bankruptcy Code” means the United States Bankruptcy Code.

“Beneficial Ownership Certification” means a certification regarding beneficial ownership as required by the Beneficial Ownership
Regulation.

“Beneficial Ownership Regulation” means 31 C.F.R. § 1010.230.

“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in Section 3(3) of ERISA) that is subject to Title I of
ERISA, (b) a “plan” as defined in Section 4975 of the Code to which Section 4975 of the Code applies, and (c) any Person whose assets
include (for purposes of the Plan Asset Regulations or otherwise for purposes of Title I of ERISA or Section 4975 of the Code) the assets of
any such “employee benefit plan” or “plan”.

“Borrower” has the meaning specified in the preamble hereto.
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“Borrowing Notice” has the meaning specified in Section 2.02(a).

“Brazil” means the Federative Republic of Brazil.

“BRL” and “BRL Real” mean the lawful currency of Brazil.

“Business Day” means any day (x) that is not a Saturday, Sunday or other day on which commercial banks in New York City, United
States, London, United Kingdom, or in the city of São Paulo-SP, Brazil are authorized or required by law to remain closed and (y) if such day
relates to any payments in respect of the Advance, that is a TARGET Day.

“Change in Law” means the occurrence, after the date of this Agreement, of (a) the adoption of or taking effect of any law, rule,
regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the interpretation or application thereof by any Governmental
Authority or (c) compliance by Lender (or, for purposes of Section 2.09(b), by any lending office of Lender) with any request, guideline
or directive (whether or not having the force of law) of any Governmental Authority made or issued after the date of this Agreement;
provided that, notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act of
2010 and all requests, rules, regulations, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules,
regulations, guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or
any successor or similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III, shall be deemed
to be a “Change in Law,” regardless of the date enacted, adopted or issued.

“Change of Control” means, with respect to Borrower, (a) Controller of Borrower shall cease to, directly or indirectly, (i) Control
Borrower or (ii) possess the right to elect a majority of the seats of the board of directors, the board of managers, or similar governing body
of Borrower or to manage and guide the operations and corporate activities of Borrower; or (b) any event or transaction, or series of related
events or transactions, the result of which a “person” or “group” becomes the “beneficial owner” of more than 30% of Borrower’s common
equity (all within the meaning of Section 13(d) of the Exchange Act and the rules promulgated thereunder).
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“Charges” has the meaning specified in Section 8.16.

“Closing Date” means the first Business Day on which the conditions precedent set forth in Section 4.01 shall have been satisfied or
waived in accordance with Section 8.01 of this Agreement.

“Code” means the Internal Revenue Code of 1986.

“Collar Confirmation” means the confirmation (Confirmação) for Share collar derivatives transaction entered into between
Borrower and Hedge Counterparty on May 20, 2021, incorporating by reference the terms of the Master Derivatives Agreement.

“Collar Loan Documentation” means, collectively, the Collar Confirmation, the Master Derivatives Agreement, the Hedge
Agreement, this Agreement (including schedules and exhibits hereto), the Security Agreements, the Share Lending Agreement, the Borrowing
Notice, the Note, and each agreement delivered under Section 5.08, in each case, including any amendments, modifications or supplements
thereto.

“Collar Loan Transactions” means the execution, delivery and performance by Borrower of the Collar Loan Documentation, the
grant of the security interest contemplated hereby or thereby, the borrowing of the Advance and other credit extensions and the use of the
proceeds thereof.

“Collar Transaction” means the options transactions pursuant to the Collar Confirmation.

“Collar Transaction Credit Rights Security Agreement” means the Fiduciary Assignment of Credit Rights Agreement
(Instrumento de Cessão Fiduciária de Direitos Creditórios), dated as of the date hereof, executed by Borrower in favor of Lender acting
through Collateral Agent.

“Collateral” means, collectively, the Collar Transaction “Credit Rights” (Direitos Creditórios) under and as defined in the Collar
Transaction Rights Security Agreement, the Share Lending Credit Rights under and as defined in the Share Lending Credit Rights Security
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Agreement and all other all cash, securities, securities entitlements, financial assets, investment property, rights, intangibles and other
property and assets, including proceeds thereof, over which a Lien is purported to be granted under the Security Agreements.

“Collateral Accounts” means the accounts or sub-accounts of Borrower with Custodians where Collateral will be held and shall
include any future account of Borrower maintained with an affiliate of Lender to hold any Collateral.

“Collateral Agent” has the meaning specified in the preamble hereto.

“Collateral Event of Default” means at any time, the occurrence of either of the following: (A) failure of the Collateral to include
either (x) as Acceptable Collateral, at least a number of Shares (excluding ADRs) equal to the Number of Transaction Shares or (y) Share
Lending Credit Rights under the Share Lending Agreement relating to not less than a number of Shares (excluding ADRs) equal to the
Number of Transaction Shares, or (B) failure at any time of the Collateral Requirement to be met or assertion of such by Borrower in writing.

“Collateral Requirement” means, at any time, that all steps, if any, required under applicable Law or reasonably requested by Lender
or Collateral Agent to ensure that each Security Agreement creates a valid, first priority Lien (subject only to Permitted Liens) on all the
Collateral in favor of Lender and Hedge Counterparty acting through Collateral Agent and perfected with first priority Lien (subject only to
Permitted Liens), shall have been taken.

“Collateral Shares” means any Shares from time to time fiducially assigned pursuant to any Shares Security Agreement (the
“Fiduciarily Assigned Shares”, under and as defined in the Shares Security Agreement), and not released under the Collar Loan
Documentation; provided that the term “Collateral Shares” shall not include ADRs.

4

“Commitment” means €123,913,512.47.

“Communication” has the meaning specified in Section 5.06.

“Compliance Certificate” means a certificate substantially in the form of Exhibit G.

“Connection Income Taxes” means Other Connection Taxes that are imposed on or measured by net income (however denominated)
or that are franchise Taxes or branch profits Taxes.

“Control” means the possession of the power to direct or cause the direction of the management or policies of a Person, whether
through the ability to exercise voting power, by contract or otherwise, which for the purposes of the definition of “Change of Control”
shall be pursuant to article 116 of Law nº 6,404 of December 15, 1976, or other Brazilian legislation that replaces it. “Controlling” and
“Controlled” have meanings correlative thereto.

“Controller” means any Person or body of Persons engaged, as of the date hereof as a controlling shareholder, pursuant to article
116 of Law nº 6,404 of December 15, 1976, or other Brazilian legislation that replaces it.

“Custodians” means (a) J.P. Morgan Corretora de Câmbio e Valores Mobiliários S.A., and (b) Banco J.P.Morgan S.A. or an affiliate
thereof.

“Debtor Relief Laws” means the Bankruptcy Code, and all other liquidation, conservatorship, bankruptcy, assignment for the benefit
of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, recuperação judicial, recuperação extrajudicial, falência
or similar debtor relief laws of the United States, Brazil, or other applicable jurisdictions from time to time in effect and affecting the rights
of creditors generally.

“Default” means any event or condition that constitutes an Event of Default or that, with the giving of any notice, the passage of
time, or both, would, unless cured or waived, be an Event of Default.

“Dividend” means any dividend or other distribution (whether in cash, securities or other property) with respect to any Shares,
including any interest on capital (juros sobre o capital próprio) or any payment (whether in cash, securities or other property), including
any sinking fund or similar deposit, on account of the purchase, redemption, retirement, acquisition, cancellation or termination of any such
Shares, or on account of any return of capital to the stockholders, partners or members (or the equivalent Person thereof) of such Shares.
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“Dollars” and “$” mean the lawful money of the United States.

“Early Collar Termination Event” means, in respect of the Collar Transaction, an Event of Default with respect to which Borrower
is the Defaulting Party or any Termination Event with respect to which Borrower is the affected party.

5

“EEA Financial Institution” means (a) any institution established in any EEA Member Country which is subject to the supervision
of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which is a parent of an institution described in
clause (a) of this definition, or (c) any institution established in an EEA Member Country which is a subsidiary of an institution described in
clauses (a) or (b) of this definition and is subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.

“EEA Resolution Authority” means any public administrative authority or any Person entrusted with public administrative authority
of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.

“Electronic Signature” means an electronic sound, symbol, or process attached to, or associated with, a contract or other record and
adopted by a Person with the intent to sign, authenticate or accept such contract or record.

“Environmental Laws” means all laws, rules, regulations, codes, ordinances, orders, decrees, judgments, injunctions, notices or
binding agreements issued, promulgated or entered into by any Governmental Authority, relating in any way to the environment, preservation
or reclamation of natural resources, the management, release or threatened release of any Hazardous Material or to health and safety matters.

“Environmental Liability” means any liability, contingent or otherwise (including any liability for damages, costs of environmental
remediation, fines, penalties or indemnities), of Borrower or any Subsidiary directly or indirectly resulting from or based upon (a) violation
of any Environmental Law, (b) the generation, use, handling, transportation, storage, treatment or disposal of any Hazardous Materials,
(c) exposure to any Hazardous Materials, (d) the release or threatened release of any Hazardous Materials into the environment or (e) any
contract, agreement or other consensual arrangement pursuant to which liability is assumed or imposed with respect to any of the foregoing.

“Equity Interests” means, with respect to any Person, all of the shares of capital stock of (or other ownership or profit interests in)
such Person, all of the warrants, options or other rights for the purchase or acquisition from such Person of shares of capital stock of (or other
ownership or profit interests in) such Person, all of the securities convertible into or exchangeable for shares of capital stock of (or other
ownership or profit interests in) such Person or warrants, rights or options for the purchase or acquisition from such Person of such shares (or
such other interests), and all of the other ownership or profit interests in such Person (including American depositary shares and partnership,
membership or trust interests therein), whether voting or nonvoting, whether economic or non-economic, and whether or not such shares,
warrants, options, rights or other interests are outstanding on any date of determination.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, and the rules and regulations
promulgated thereunder.

“ERISA Affiliate” means any trade or business (whether or not incorporated) that, together with the Borrower, is treated as a
single employer under Section 414(b) or (c) of the Code or Section 4001(14) of ERISA or, solely for purposes of Section 302 of ERISA and
Section 412 of the Code, is treated as a single employer under Section 414 of the Code.

6

“ERISA Event” means (a) any “reportable event”, as defined in Section 4043 of ERISA or the regulations issued thereunder with
respect to a Plan (other than an event for which the 30 day notice period is waived); (b) the failure to satisfy the “minimum funding standard”
(as defined in Section 412 of the Code or Section 302 of ERISA), whether or not waived; (c) the filing pursuant to Section 412(c) of the Code
or Section 302(c) of ERISA of an application for a waiver of the minimum funding standard with respect to any Plan; (d) the incurrence by
the Borrower or any of its ERISA Affiliates of any liability under Title IV of ERISA with respect to the termination of any Plan; (e) the
receipt by the Borrower or any ERISA Affiliate from the PBGC or a plan administrator of any notice relating to an intention to terminate
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any Plan or Plans or to appoint a trustee to administer any Plan; (f) the incurrence by the Borrower or any of its ERISA Affiliates of any
liability with respect to the withdrawal or partial withdrawal of the Borrower or any of its ERISA Affiliates from any Plan or Multiemployer
Plan; or (g) the receipt by the Borrower or any ERISA Affiliate of any notice, or the receipt by any Multiemployer Plan from the Borrower or
any ERISA Affiliate of any notice, concerning the imposition upon the Borrower or any of its ERISA Affiliates of Withdrawal Liability or a
determination that a Multiemployer Plan is, or is expected to be, insolvent or in reorganization, within the meaning of Title IV of ERISA.

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any
successor Person), as in effect from time to time.

“Euro” and “€” mean the single currency of the Participating Member States.

“Euro Equivalent” means, on any date of determination, with respect to any amount in BRL, the equivalent in Euros of such amount,
determined by Lender using the EURBRL Exchange Rate in effect with respect to such amount on such date.

“EURBRL Exchange Rate” means, as of any date of determination, for purposes of determining the Euro Equivalent of BRL, the
product of (a) the EURUSD Exchange Rate and (b) the USDBRL Exchange Rate.

“EURUSD Exchange Rate” means, as of any date of determination, for purposes of determining the EURBRL Exchange Rate, the
USD/EUR rate expressed as the amount of US Dollars per Euro as such rate is published on the Bloomberg Screen EUR WMCO Curncy
<go> page (or any successor to such page or service). In the event that such rate is not available, then the rate shall be determined by Lender
in a manner that it deems commercially reasonable.

“Events of Default” has the meaning specified in Section 7.01.

“Exchange” means B3 S.A. or its successor.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Excluded Taxes” means any of the following Taxes imposed on or with respect to Lender or required to be withheld or deducted
from a payment to Lender, (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits
Taxes, in each case, (i) imposed as a result of Lender being organized under the laws of, or having its principal office or its applicable
lending office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes,
(b) U.S. federal withholding Taxes imposed on amounts payable to or for the account of Lender with respect to an applicable interest in an
Advance pursuant to a law in effect on the date on which (i) Lender acquires such interest in the Advance or (ii) Lender changes its lending
office, except in each case to the extent that amounts with respect to such Taxes were payable either to Lender’s assignor immediately before
Lender acquired the applicable interest in an Advance or to Lender immediately before it changed its lending office, (c) Taxes attributable
to Lender’s failure to comply with Section 2.10(e) and (d) any withholding Taxes imposed under FATCA. Notwithstanding anything to the
contrary, “Excluded Taxes” shall not include any Applicable Taxes.

7

“Extraordinary Event” means an Extraordinary Event (Evento Extraordinário) under, and as defined in, the Collar Confirmation.

“Facility” means the credit facility contemplated by this Agreement.

“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor
version that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official
interpretations thereof, any agreement entered into pursuant to Section 1471(b)(1) of the Code and any fiscal or regulatory legislation, rules or
practices adopted pursuant to any intergovernmental agreement, treaty or convention among Governmental Authorities and implementing
such Sections of the Code.

“Federal Funds Effective Rate” means, for any day, the rate calculated by NYFRB based on such day’s federal funds transactions
by depositary institutions, as determined in such manner as the Federal Reserve Bank of New York shall set forth on its public website from
time to time, and published on the next succeeding Business Day by the Federal Reserve Bank of New York as the federal funds effective
rate; provided that if the Federal Funds Effective Rate shall be less than zero, such rate shall be deemed to be zero for the purposes of this
Agreement.
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“Fee and Ratio Letter” means that certain Fee and Ratio Letter, dated as of the date hereof, delivered by Lender and acknowledged
by Borrower prior to the execution of this Agreement.

“Financial Statements” has the meaning specified in Section 4.01(i).

“Foreign Lender” means a Lender that is not a U.S. Person.

“Funding Account” means any account designated by Borrower to which Lender is authorized by Borrower in the relevant
Borrowing Notice to transfer the proceeds of the Advance requested pursuant to this Agreement.

“Funding Date” means October 22, 2021, the date on which the Advance will be made, provided that (i) the Closing Date shall have
occurred on or prior to such date and (ii) as of such date, the conditions set forth in Section 4.01 remain satisfied.

“GAAP” means generally accepted accounting principles in Brazil as in effect on the date hereof and from time to time hereafter,
consistently applied.

“Governmental Authority” means the government of the United States, the United Kingdom, Brazil, any other nation or any
political subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory body, court, central bank or other
entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to government.

8

“Guarantee” means, as to any Person, (a) any obligation, contingent or otherwise, of such Person guaranteeing or having the
economic effect of guaranteeing any Indebtedness or other obligation payable or performable by another Person (the “primary obligor”) in
any manner, whether directly or indirectly, and including any obligation of such Person, direct or indirect, (i) to purchase or pay (or advance or
supply funds for the purchase or payment of) such Indebtedness or other obligation, (ii) to purchase or lease property, securities or services for
the purpose of assuring the obligee in respect of such Indebtedness or other obligation of the payment or performance of such Indebtedness
or other obligation, (iii) to maintain working capital, equity capital or any other financial statement condition or liquidity or level of income
or cash flow of the primary obligor so as to enable the primary obligor to pay such Indebtedness or other obligation, (iv) entered into for
the purpose of assuring in any other manner the obligee in respect of such Indebtedness or other obligation of the payment or performance
thereof or to protect such obligee against loss in respect thereof (in whole or in part), or (v) as an applicant in respect of any letter of credit or
letter of credit guaranty issued to support such Indebtedness, or (b) any Lien on any assets of such Person securing any Indebtedness or other
obligation of any other Person, whether or not such Indebtedness or other obligation is assumed by such Person (or any right, contingent or
otherwise, of any holder of such Indebtedness to obtain any such Lien). The amount of any Guarantee shall be deemed to be an amount equal
to the stated or determinable amount of the related primary obligation, or portion thereof, in respect of which such Guarantee is made or, if
not stated or determinable, the maximum reasonably anticipated liability in respect thereof as determined by the guaranteeing Person in good
faith. The term “Guarantee” as a verb has a corresponding meaning.

“Hazardous Materials” means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or
other pollutants, including petroleum or petroleum distillates, asbestos or asbestos containing materials, polychlorinated biphenyls, radon gas,
infectious or medical wastes and all other substances or wastes of any nature regulated pursuant to any Environmental Law.

“Hedge Agreement” means the Master Derivatives Agreement and the trade confirmations (Confirmações) of derivatives
transactions closed for hedging purposes entered into between Borrower and Hedge Counterparty prior to, on or following the Closing Date
thereunder, all in form and substance acceptable to Lender.

“Hedge Counterparty” means Banco J.P.Morgan S.A. or any affiliate thereof.

“Hedge Transactions” means all the derivative transactions executed under the Hedge Agreement relating to Borrower’s
Obligations under this Agreement. For the avoidance of doubt, the Collar Transactions shall not be considered “Hedge Transactions”
hereunder.

“Indebtedness” means, as to any Person at a particular time, without duplication, all of the following, whether or not included as
indebtedness or liabilities in accordance with GAAP, (a) all obligations of such Person for borrowed money and all obligations of such Person
evidenced by bonds, debentures, notes, loan agreements or other similar instruments; (b) all direct or contingent payment obligations of such
Person arising under letters of credit (including standby and commercial), bankers’ acceptances, bank guaranties, surety bonds and similar
instruments; (c) net payment or delivery obligations of such Person under any Swap Contract; (d) all payment obligations of such Person to
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pay the deferred purchase price of property or services (other than trade accounts payable in the ordinary course of business and, in each case,
not past due for more than sixty (60) days after the date on which such trade account payable was created); (e) indebtedness (excluding prepaid
interest thereon) secured by a Lien on property owned or being purchased by such Person (including indebtedness arising under conditional
sales or other title retention agreements), whether or not such indebtedness shall have been assumed by such Person or is limited in recourse;
(f) capital leases and Synthetic Lease Obligations; (g) all obligations of such Person to purchase, redeem, retire, defease or otherwise make
any payment in respect of any Equity Interest in such Person or any other Person, valued, in the case of a redeemable preferred interest, at
the greater of its voluntary or involuntary liquidation preference plus accrued and unpaid dividends; and (h) all Guarantees of such Person in
respect of any of the foregoing. For all purposes hereof, the Indebtedness of any Person shall include the Indebtedness of any partnership or
joint venture (other than a joint venture that is itself a corporation or limited liability company) in which such Person is a general partner or
a joint venturer, unless such Indebtedness is expressly made non-recourse to such Person. The amount of any net obligation under any Swap
Contract on any date shall be deemed to be the greater of (x) the Swap Termination Value thereof as of such date and (y) zero. The amount of
any capital lease or Synthetic Lease Obligation as of any date shall be deemed to be the amount of Attributable Debt in respect thereof as of
such date.

9

“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account
of any obligation of Borrower under any Collar Loan Documentation and (b) to the extent not otherwise described in (a), Other Taxes. For
the avoidance of doubt, Indemnified Taxes includes Applicable Taxes.

“Indemnitee” has the meaning specified in Section 8.04(b).

“Information” has the meaning specified in Section 8.11.

“IRS” means the United States Internal Revenue Service.

“Issuer” means BRF S.A., a company organized under the laws of Brazil.

“Judgment Currency” has the meaning specified in Section 8.14.

“Law” means, with respect to any Person, collectively, all international, foreign, U.S. and Brazil Federal, state and local statutes,
treaties, rules, guidelines, regulations, ordinances, codes and administrative or judicial precedents or authorities, including the interpretation
or administration thereof by any Governmental Authority charged with the enforcement, interpretation or administration thereof, and all
applicable administrative orders, directed duties, licenses, authorizations and permits of, and agreements with, any Governmental Authority,
in each case that is applicable to such Person or such Person’s business or operation and whether or not having the force of law.

“Lender” has the meaning specified in the preamble hereto.

“Lending Office” means the office of Lender specified in Section 8.02 hereto, or such other office of Lender as Lender may from
time to time specify in writing to Borrower.

“Lien” means any mortgage, pledge, hypothecation, collateral assignment, encumbrance, lien (statutory or other), charge, or
preference, priority or other security interest or preferential arrangement in the nature of a security interest of any kind or nature whatsoever
(including any conditional sale or other title retention agreement, any easement, right of way or other encumbrance on title to real property,
and any instrument or lease arrangement having substantially the same economic effect as any of the foregoing).

“Market Disruption Event” means a Market Disruption Event (Evento de Interrupção) under, and as defined in, the Collar
Confirmation.

“Master Derivatives Agreement” means the Master Derivatives Agreement (Contrato Global de Derivativos), entered by and
between Borrower and Hedge Counterparty on May 20, 2021, including its Schedule (Apêndice).

“Material Adverse Effect” means a material adverse effect on (a) the business, assets, operations, prospects or condition, financial
or otherwise, of Borrower and the Subsidiaries thereof, taken as a whole, (b) the ability of Borrower to perform any of its obligations under
the Collar Loan Documentation, (c) the Collateral, or Lender’s Liens on the Collateral or the priority of such Liens, or (d) the rights of or
benefits available to Lender under this Agreement or any other Collar Loan Documentation.

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


10

“Material Indebtedness” means all Indebtedness (x) owing to Lender, Collateral Agent or their respective affiliates, and/or (y) in
excess of the Threshold Amount.

“Material Nonpublic Information” means information regarding Issuer or its Subsidiaries that is not generally available to the
public that a reasonable investor would likely consider important in deciding whether to buy, sell or hold Shares.

“Maturity Date” means the earlier of: (a) the Scheduled Maturity Date; and (b) the date on which the Facility otherwise terminates
in full pursuant to this Agreement.

“Maximum Rate” has the meaning specified in Section 8.16.

“Merger Event” means any transaction or event, or series of related transaction(s) and/or event(s), that is, or results in, or would,
if consummated, result in, (a) a reclassification or change of the Shares that results in a transfer of or an irrevocable commitment to transfer
all of the Shares outstanding to another Person, (b)(i) a consolidation, amalgamation, merger or binding share exchange of Issuer with or
into, or a sale or other disposition of all or substantially all of Issuer’s consolidated assets to, another Person, or any transaction similar to
the foregoing (other than, in each case, a consolidation, amalgamation, merger or binding share exchange in which Issuer is the continuing
Person and the Shares are not exchanged for, or converted into, any other securities or property), or (ii) any acquisition or similar transaction
(including pursuant to a consolidation, amalgamation, merger or binding share exchange) by Issuer or any Subsidiary thereof, excluding
(A) any transaction between Issuer and any of its wholly-owned Subsidiaries or among any such wholly-owned Subsidiaries and (B) any
transaction for which (x) Issuer or the relevant Subsidiary is the continuing Person and the Shares are not exchanged for, or converted into, any
other securities or property, and (y) the enterprise value of the Person or Persons being acquired (or, in the case of an acquisition of assets, the
fair market value thereof) is less than 25% of the enterprise value of Issuer, in each case, as of the date on which the transaction is announced,
as determined by Lender or (c) a takeover offer, tender offer, exchange offer, solicitation, proposal or other event by any Person in which such
Person purchases or obtains, or, if such transaction or event were consummated, would purchase or obtain, 100% of the outstanding Shares
of Issuer (other than such Shares owned or controlled by such other Person), in each case, as reasonably determined by Lender.

“Multiemployer Plan” means a multiemployer plan as defined in Section 4001(a)(3) of ERISA.

“Note” has the meaning specified in Section 2.12(c).

“Number of Transaction Shares” means, at any time, the greater of the number of put options (opção de venda) and the number of
call options (opção de compra) under the Collar Transaction at such time.

“NYFRB” means the Federal Reserve Bank of New York.

“Obligations” means the Advance to, and all debts, liabilities, obligations, covenants, indemnifications, and duties of, Borrower
arising under any Collar Loan Documentation or otherwise with respect to the Advance, in each case whether direct or indirect (including
those acquired by assumption and including the Applicable Taxes), absolute or contingent, due or to become due, now existing or hereafter
arising and including interest and fees that accrue after the commencement by or against Borrower of any proceeding under any Debtor Relief
Laws naming Borrower as the debtor in such proceeding, regardless of whether such interest and fees are allowed claims in such proceeding.

11

“Organization Documents” means, (a) with respect to any corporation, the certificate or articles of incorporation and the bylaws (or
equivalent or comparable constitutive documents with respect to any non-U.S. jurisdiction); (b) with respect to any limited liability company,
the certificate or articles of association, formation or organization, and the limited liability company agreement or operating agreement; and
(c) with respect to any partnership, joint venture, trust or other form of business entity, the partnership, joint venture or other applicable
agreement of formation or organization and any agreement, instrument, filing or notice with respect thereto filed in connection with its
formation or organization with the applicable Governmental Authority in the jurisdiction of its formation or organization and, if applicable,
any certificate or articles of formation or organization of such entity.
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“Other Connection Taxes” means Taxes imposed as a result of a present or former connection between Lender and the jurisdiction
imposing such Tax (other than connections arising from Lender having executed, delivered, become a party to, performed its obligations
under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any
Collar Loan Documentation, or sold or assigned an interest in the Advance or Collar Loan Documentation).

“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise
from any payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a
security interest under, or otherwise with respect to, any Collar Loan Documentation, except any such Taxes that are Other Connection Taxes
imposed with respect to an assignment.

“Ownership Arrangement” has the meaning specified in Section 3.06(d).

“Participant” has the meaning specified in Section 8.07(b).

“Participant Register” has the meaning specified in Section 8.07(c).

“Participating Member State” means any member state of the European Union that has the euro as its lawful currency in accordance
with legislation of the European Union relating to Economic and Monetary Union.

“PBGC” means the Pension Benefit Guaranty Corporation referred to and defined in ERISA and any successor entity performing
similar functions.

“Permitted Liens” means (a) Liens imposed by Law for Taxes that are not yet due or are being contested in good faith by appropriate
proceedings and with respect to which adequate reserves in conformity with GAAP have been taken, and (b) Liens granted to Collateral
Agent or Custodian pursuant to the Collar Loan Documentation and/or documentation for any substantially similar collar loan transactions
or any margin loan transaction, in each case entered into with Hedge Counterparty or its affiliates.

“Permitted Transfer Restrictions” means Transfer Restrictions on Collateral Shares on account of the fact that Borrower may be an
“affiliate” of the Issuer within the meaning of Rule 144.

“Person” means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership,
Governmental Authority or other entity.

“Plan” means any employee pension benefit plan (other than a Multiemployer Plan) subject to the provisions of Title IV of ERISA
or Section 412 of the Code or Section 302 of ERISA, and in respect of which the Borrower or any ERISA Affiliate is (or, if such plan were
terminated, would under Section 4069 of ERISA be deemed to be) an “employer” as defined in Section 3(5) of ERISA.

12

“Plan Asset Regulations” means 29 CFR § 2510.3-101 et seq., as modified by Section 3(42) of ERISA, as amended from time to
time.

“Potential Adjustment Event” means a Potential Adjustment Event (Evento de Potencial Ajuste) under, and as defined in, the Collar
Confirmation.

“Prime Rate” means the rate of interest per annum publicly announced from time to time by Lender as its prime rate; each change
in the Prime Rate shall be effective from and including the date such change is publicly announced as being effective. Lender may make
commercial loans or other loans at rates of interest at, above or below the Prime Rate.

“Process Agent” has the meaning specified in Section 8.06(d).

“Prohibited Action” has the meaning specified in Section 6.10(b).

“Put Notional Amount” means, with respect to the Collar Transaction and at any time, the aggregate Put Strike Price at such time
in respect of all put options (opção de venda) outstanding under the Collar Confirmation at such time.
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“Put Strike Price” means, with respect to the Collar Transaction and at any time, the exercise price (preço de exercício) per put
option (opção de venda) under the Collar Confirmation at such time.

“RDE-ROF” means the electronic registration with the Central Bank of Brazil obtained through the Registro Declaratório
Eletrônico - Registro de Operações Financeiras in the SISBACEN system (Central Bank’s Information System), to allow Borrower to enter
into the relevant foreign exchange contracts for the inflow of funds into Brazil and to register the Schedule of Payments after the Closing
Date.

“Register” has the meaning specified in Section 8.07(a).

“Regulatory Event” means any investigation made by any Governmental Authority for violation or breach of any anti-fraud, anti-
corruption or fiduciary provisions of federal or state securities laws by Borrower or any Affiliate thereof that, if adversely determined, could
reasonably be expected to have a Material Adverse Effect.

“Related Parties” means, with respect to any Person, such Person’s Affiliates and the respective partners, directors, officers,
employees, agents, trustees and advisors of such Person and of such Person’s Affiliates.

“Relevant Assets” means any assets except (i) inventories, (ii) property and assets deteriorated, obsolete or defective; or (iii) goods
and assets sold or disposed of in the ordinary course of business of the Borrower or its Affiliate, and which the results are poured over at the
replacement or substitution of such goods or assets.

“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution
Authority.

13

“Responsible Officer” means, with respect to any Person, any of the chief executive officer, chairman, president, chief financial
officer, chief strategy officer or any vice president, secretary, assistant secretary, manager or director of such Person.

“Restricted Payment” means, with respect to any Person, any dividend or other distribution (whether in cash, securities or other
property) with respect to any Equity Interests in such Person, or any payment (whether in cash, securities or other property), including any
sinking fund or similar deposit, on account of the purchase, redemption, retirement, acquisition, cancellation or termination of any such
Equity Interests in such Person or any option, warrant or other right to acquire any such Equity Interests in such Person.

“Restricted Transaction” means, in respect of Borrower or any Affiliate thereof, (a) any financing transaction (other than (x) the
Collar Loan Transactions, (y) the Safra Loan Transaction or (z) any substantially similar transaction and/or any margin loan transaction, in
each case entered into with Hedge Counterparty or an Affiliate thereof) secured by or referencing the Shares or other voting shares of Issuer
or equivalent interests in respect thereof (in each case, including, without limitation, depositary shares in respect thereof), (b) any grant,
occurrence or existence of any Lien or other encumbrance on the Shares or other voting shares of Issuer or equivalent interests in respect
thereof (in each case, including, without limitation, depositary shares in respect thereof) (other than Permitted Liens), or (c) any sale, swap,
hedge (including by means of a physically- or cash-settled derivative or otherwise) or other direct or indirect transfer of any Shares or other
voting shares of Issuer or equivalent interests in respect thereof (in each case, including, without limitation, depositary shares in respect
thereof) or economic exposure thereto (other than (x) the Collar Loan Transactions, (y) the Safra Loan Transaction or (z) any substantially
similar transaction entered into with Hedge Counterparty or an Affiliate thereof).

“Rule 144” means Rule 144 under the Securities Act.

“Safra Loan Transaction” means the collateralized credit facility entered into between Marfrig Overseas Limited and Bank J. Safra
Sarasin Ltd, dated December 7, 2020; provided that, for the avoidance of doubt, upon any termination or refinancing thereof, such facility
shall no longer constitute the “Safra Loan Transaction”.

“Sanctioned Country” means, at any time, a country, region or territory which is itself the subject or target of any Sanctions.

“Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons maintained by
the Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S. Department of State, or by the United Nations
Security Council, the European Union or any European Union member state, Her Majesty’s Treasury of the United Kingdom or other relevant
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sanctions authority, (b) any Person operating, organized or resident in a Sanctioned Country, (c) any Person owned or controlled by any such
Person or Persons described in the foregoing clauses (a) or (b), or (d) any other Person otherwise the subject of any Sanctions.

“Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time by
(a) the U.S. government, including those administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury or
the U.S. Department of State, or (b) the United Nations Security Council, the European Union, any European Union member state or Her
Majesty’s Treasury of the United Kingdom or other relevant sanctions authority.
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“Schedule of Payments” means the schedule of payments (cronograma de pagamentos) within the RDE-ROF, which will enable
Borrower to make remittances from Brazil to make payments of the scheduled principal, interest, fees and expenses under this Agreement.

“Scheduled Maturity Date” means May 14, 2024.

“Security Agreements” means, collectively, each Shares Security Agreement, the Share Lending Credit Rights Security Agreement,
the Collar Transaction Credit Rights Security Agreement and the Bank Deposit Certificates Security Agreement.

“Securities Act” means the U.S. Securities Act of 1933, as amended.

“Set-off Party” has the meaning specified in Section 8.13.

“Share Lending Agreement” means the Ordinary Share Lending Agreement (Contrato de Empréstimo de Ações Ordinárias),
dated October 4, 2021, executed by Borrower in favor of Banco J.P.Morgan S.A.

“Share Lending Credit Rights” means all of the Borrower’s right, title, and interest in and to the Share Lending Agreement,
whether now existing or hereafter arising, and all income, proceeds and collections received or to be received, or derived or to be derived,
now or any time hereafter (whether before or after the commencement of any proceeding under applicable bankruptcy, insolvency or similar
law, by or against Borrower, with respect to Borrower) therefrom or in connection therewith.

“Share Lending Credit Rights Security Agreement” means the Fiduciary Assigment of Credit Rights – Share Lending
(Instrumento de Cessão Fiduciária de Direitos Creditórios – Empréstimo de Ações) dated as of October 4, 2021, executed by the Borrower
in favor of Lender acting through Collateral Agent.

“Shares” means the publicly-traded ordinary shares of Issuer listed on the Exchange, having the Bloomberg Equity Ticker: BRFS3
BZ as of the date of this Agreement. Unless otherwise specified in this Agreement, the term “Shares” shall include ADRs.

“Shares Security Agreement” means each Fiduciary Assignment of the Shares, executed by Borrower in favor of Lender acting
through Collateral Agent from time to time, in form and substance acceptable to Lender.

“Social and Environmental Legislation” means all Environmental Laws and all laws, regulations and orders related to labor rights
and duties including, but not limited to, those regarding occupational health and safety, child or slave labor or prostitution.

“SOFR” means, with respect to any Business Day, a rate per annum equal to the secured overnight financing rate for such Business
Day published by the NYFRB (or a successor administrator of the secured overnight financing rate) on its website on the immediately
succeeding Business Day.

“Subsidiary” means, with respect to any Person, any corporation, partnership, limited liability company or other entity of which
the majority of the Equity Interests having by the terms thereof ordinary voting power to elect a majority of the board of directors, the
board of managers, or other persons performing similar functions of such corporation, partnership, limited liability company or other entity
(irrespective of whether or not at the time securities or other ownership interests of any other class or classes of such corporation, partnership,
limited liability company or other entity shall have or might have voting power by reason of the happening of any contingency) is at the time
directly or indirectly owned or controlled by such Person or one or more Subsidiaries of such Person or by such Person and one or more
Subsidiaries of such Person. For the purposes of this Agreement, the Issuer is not considered as a Subsidiary of Borrower.

“Swap Contract” means (a) any and all rate swap transaction, swap option, basis swap, forward rate transaction, commodity
swap, commodity option, equity or equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange
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transaction, cap transaction, floor transaction, collar transaction, currency swap transaction, cross-currency rate swap transaction, currency
option, credit protection transaction, credit swap, credit default swap, credit default option, total return swap, credit spread transaction,
repurchase transaction, reverse repurchase transaction, buy/sell-back transaction, securities lending transaction, weather index transaction
or forward purchase or sale of a security, commodity or other financial instrument or interest (including any option with respect to any of
these transactions), whether or not any such transaction is governed by or subject to any master agreement, and (b) any and all transactions
of any kind, and the related confirmations, that are subject to the terms and conditions of, or governed by, any form of master agreement
published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement, or any other
master agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including any such obligations
or liabilities under any Master Agreement.
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“Swap Termination Value” means, in respect of any one or more Swap Contracts (including any Hedge Transactions), after taking
into account the effect of any legally enforceable netting agreement relating to such Swap Contracts, (a) for any date on or after the date such
Swap Contracts have been closed out and termination value(s) determined in accordance therewith, such termination value(s) payable by the
Borrower (represented as a positive number) or payable by the counterparty thereto to the Borrower (represented as a negative number), and
(b) for any date prior to the date referenced in clause (a), the amount(s) determined as the mark-to-market value(s) for such Swap Contracts, in
favor of the Borrower (represented as a negative number) or in favor of such counterparty (represented as a positive number), as determined
based upon one or more mid-market or other readily available quotations provided by any recognized dealer in such Swap Contracts (which
may include Lender or any Affiliate of Lender) (or with respect to the Hedge Transaction, determined by Lender, net of any withholding
Taxes).

“Synthetic Lease Obligation” means the monetary obligation of a Person under (a) a so-called synthetic, off-balance sheet or tax
retention lease, or (b) an agreement for the use or possession of property (including sale and leaseback transactions), in each case, creating
obligations that do not appear on the balance sheet of such Person but that, upon the application of any Debtor Relief Laws to such Person,
would be characterized as the indebtedness of such Person (without regard to accounting treatment).

“TARGET2” means the Trans-European Automated Real-time Gross Settlement Express Transfer payment system which utilizes a
single shared platform and which was launched on November 19, 2007.

“TARGET Day” means any day on which TARGET2 (or, if such payment system ceases to be operative, such other payment system,
if any, determined by Lender to be a suitable replacement) is open for the settlement of payments in Euro.

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), value
added taxes, or any other goods and services, use or sales taxes, assessments, fees or other charges imposed by any Governmental Authority,
including any interest, additions to tax or penalties applicable thereto.

“Threshold Amount” means BRL 50 million (or its foreign currency equivalent).

“Total Accrued Loan Amount” means, at any time, the aggregate outstanding principal amount of the Advance, together with
accrued and unpaid interest thereon, the accrued and unpaid fees, and all reimbursable expenses and other Obligations together with accrued
and unpaid interest thereon.

“Transfer Restrictions” means, with respect to any item of Collateral, any condition to or restriction on the ability of the owner or
any pledgee thereof to sell, assign, pledge or otherwise transfer such item of Collateral or enforce the provisions thereof or of any document
related thereto whether set forth in such item of Collateral itself or in any document related thereto, including, without limitation, (a) any
requirement that any sale, assignment, pledge or other transfer or enforcement for such item of Collateral be consented to or approved by
any Person, including, without limitation, the issuer thereof or any other obligor thereon, (b) any limitation on the type or status, financial or
otherwise, of any purchaser, pledgee, assignee or transferee of such item of Collateral, (c) any requirement for the delivery of any certificate,
consent, agreement, opinion of counsel, notice or any other document of any Person to the issuer of, any other obligor on or any registrar or
transfer agent for, such item of Collateral, prior to the sale, pledge, assignment or other transfer or enforcement of such item of Collateral and
(d) any registration or qualification requirement or prospectus delivery requirement for such item of Collateral pursuant to any federal, state,
local or foreign securities law.
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“U.S. Person” means a “United States person” within the meaning of Section 7701(a)(30) of the Code.

“U.S. Tax Compliance Certificate” has the meaning assigned to such term in Section 2.10(e)(ii)(B)(3).

“UCC” means the Uniform Commercial Code as in effect from time to time in the State of New York or any other state the laws of
which are required to be applied in connection with the issue of perfection of security interests.

“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form
time to time) promulgated by the United Kingdom Prudential Regulation Authority) or any person subject to IFPRU 11.6 of the FCA
Handbook (as amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit
institutions and investment firms, and certain affiliates of such credit institutions or investment firms.

“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the
resolution of any UK Financial Institution.

“United States” and “U.S.” mean the United States of America.

“USDBRL Exchange Rate” means, as of any date of determination, for purposes of determining the EURBRL Exchange Rate, the
Dollar sale rate (taxa de venda) offered in the commercial rate exchange market (mercado de câmbio) on any determination date, as such rate
is published by the Brazilian Central Bank through its website on the internet (www.bcb.gov.br), by approximately 1:15 p.m. of Brasilia on
such determination date. In the event that such rate is not available, then the rate shall be determined by Lender in a manner that it deems
commercially reasonable.

“Withdrawal Liability” means liability to a Multiemployer Plan as a result of a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined in Part I of Subtitle E of Title IV of ERISA.

“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion
powers of such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which
write-down and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any
powers of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of
any UK Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares,
securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had
been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are
related to or ancillary to any of those powers.

Section 1.02 Times of Day. Unless otherwise specified, all references herein to times of day shall be references to New York City
time (daylight or standard, as applicable).

17

Section 1.03 Terms Generally.

(a) The definitions of terms herein shall apply equally to the singular and plural forms of the terms defined. Whenever
the context may require, any pronoun shall include the corresponding masculine, feminine and neuter forms. The words “include”,
“includes” and “including” shall be deemed to be followed by the phrase “without limitation”. The word “will” shall be construed to
have the same meaning and effect as the word “shall”. Unless the context requires otherwise (i) any definition of or reference to any
agreement, instrument or other document herein shall be construed as referring to such agreement, instrument or other document as
from time to time amended, supplemented or otherwise modified (subject to any restrictions on such amendments, supplements or
modifications set forth herein), (ii) any reference herein to any Person shall be construed to include such Person’s successors and
assigns, (iii) the words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to refer to this Agreement
in its entirety and not to any particular provision hereof, (iv) all references herein to Articles, Sections, Exhibits and Schedules shall
be construed to refer to Articles and Sections of, and Exhibits and Schedules to, this Agreement, (v) any reference to any law shall
include all statutory and regulatory provisions consolidating, amending, replacing or interpreting such law and any reference to any
law or regulation shall, unless otherwise specified, refer to such law or regulation as amended, modified or supplemented from
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time to time, and (vi) the words “asset” and “property” shall be construed to have the same meaning and effect and to refer to any
and all tangible and intangible assets and properties, including cash, securities, accounts and contract rights. In the computation of
periods of time from a specified date to a later specified date, unless expressly specified otherwise, the word “from” means “from
and including” the words “to” and “until” each mean “to but excluding” and the word “through” means “to and including.”

(b) Article and Section headings herein and in the other Collar Loan Documentation are included for convenience of
reference only, are not part of this Agreement or any other Collar Loan Documentation and shall not affect the construction of, or be
taken into consideration in interpreting, this Agreement or any other Collar Loan Documentation.

(c) Determinations, consents, approvals or any other actions or non-actions taken by or determined by Lender, shall be
made in good faith and, unless otherwise stated herein, its sole discretion.

Section 1.04 Accounting Terms; GAAP. Except as otherwise expressly provided herein, all terms of an accounting or financial
nature shall be construed in accordance with GAAP, as in effect from time to time; provided that, if Borrower notifies Lender that Borrower
requests an amendment to any provision hereof to eliminate the effect of any change occurring after the date hereof in GAAP, or in the
application thereof on the operation of such provision (or if Lender notifies Borrower that Lender request an amendment to any provision
hereof for such purpose), regardless of whether any such notice is given before or after such change in GAAP, or in the application thereof,
then such provision shall be interpreted on the basis of GAAP as in effect and applied immediately before such change shall have become
effective until such notice shall have been withdrawn or such provision amended in accordance herewith.

Section 1.05 Potential Adjustment Events. Following the occurrence of a Potential Adjustment Event, Lender may adjust the terms
of the Facility from time to time to account for the effect of the Potential Adjustment Event on the Facility (unless Lender determines that
no such adjustment is necessary), including adjustments to take into account, among other factors, changes in volatility, correlation, liquidity
and/or free float of the Shares or any other Collateral and Transfer Restrictions relative to the Shares or, if applicable, any other Collateral
prior to giving effect to the relevant event, and determine the effective date(s) of the adjustment(s). Lender shall use commercially reasonable
efforts to notify Borrower of the adjustments to the terms or provisions of the Facility that shall be made in respect thereof, and the effective
time therefor (or its determination that no such adjustment is necessary), within five (5) Business Days of its determination of any such
adjustment.
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Section 1.06 Currency Translation. Lender shall determine the Euro Equivalent in accordance with this Agreement using the
EURBRL Exchange Rate as of the applicable date of the Swap Termination Value of the Hedge Transactions. Any determination of the Euro
Equivalent by Lender shall be conclusive and binding absent manifest error.

ARTICLE 2.
Amounts and Terms of the Advance

Section 2.01 The Advance.

(a) Subject to the terms and conditions set forth herein, Lender agrees to make one single term loan in Euros to Borrower
(the “Advance”) on the Funding Date, not to exceed the Commitment.

(b) The Advance, or a portion thereof, once repaid or prepaid may not be reborrowed.

Section 2.02 Request for the Advance.

(a) (i) To request the Advance, Borrower shall notify Lender of such request prior to Lender’s making the advance on
the Funding Date.

(ii) Such notice of request for the Advance (a “Borrowing Notice”) shall be in writing in substantially the
form of Exhibit A, specifying therein: (x) the date of the Advance, which shall be the Funding Date, (y) the amount of the
Advance and (z) the Funding Account.

(b) The Borrowing Notice shall be irrevocable and binding on Borrower.
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Section 2.03 Funding of Borrowings. Subject to the terms and conditions set forth herein being satisfied no later than
10:00 a.m. on the Funding Date, Lender shall make the Advance available to Borrower by crediting the amounts in immediately available
funds to the Funding Account not later than 6:00 p.m. on the Funding Date.

Section 2.04 Termination of Commitment. The Commitment shall automatically terminate in full upon the earlier to occur of
(x) the making of the Advance on the Funding Date and (y) 5:00 p.m. on the scheduled Funding Date.

Section 2.05 Repayment of the Advance.

(a) Borrower hereby unconditionally promises to pay to Lender for its account the then unpaid principal amount of the
Advance in Euros on the Maturity Date.

(b) Without limiting the foregoing clause (a), following any reduction in the Put Notional Amount (including, without
limitation, as the result of an adjustment to the Put Strike Price, or as the result of a partial termination or consensual unwind of
the Collar Transaction), the Borrower agrees to prepay, prior to the effective time of such reduction, a proportionate amount of the
Advance outstanding under this Agreement at such time, together with accrued and unpaid interest thereon; provided that no such
prepayment shall be required in respect of a reduction to the Put Strike Price in the amount of any cash dividend paid on the Shares
so long as the gross proceeds of such dividend are held as Collateral in the form of a Bank Deposit Certificate. If Borrower is
required to prepay any portion of the outstanding Advance as a result of the preceding sentence, then, for the avoidance of doubt, the
proceeds of the unwind of the Collar Transaction, if any, may be credited to the partial prepayment of the Obligations simultaneously
with the termination or partial termination of the Collar Transaction.
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Section 2.06 Interest.

(a) Borrower shall pay interest on the outstanding principal amount of the Advance, which shall accrue from the date
of the Advance until such principal amount shall be paid in full, at a rate per annum equal to the Applicable Rate, payable on the
Maturity Date. The total amount of interest due on such day shall be computed by Lender on the immediately preceding Business
Day. The Applicable Rate shall be computed by Lender based on a year of 360 days and the actual number of days elapsed.

(b) Notwithstanding the foregoing, during the occurrence and continuance of a Default, Lender may, at its option,
by notice to Borrower, declare that the Advance and any other amount outstanding hereunder shall bear interest at 2% plus the
Applicable Rate.

(c) Borrower hereby irrevocably authorizes Lender to apply Dividends constituting Collateral against payment of
interest and fees upon the occurrence of an Event of Default hereunder or under any other Collar Loan Documentation, regardless
of whether Borrower has made any specific request; provided that Lender shall have no obligation to apply Dividends against such
amount.

(d) Lender shall, upon request, give notice to Borrower of the applicable interest rates for the purposes of Section 2.06.

Section 2.07 [Reserved].

Section 2.08 Prepayments of the Advance; Collateral Administration.

(a) Voluntary Prepayments. Borrower may prepay the outstanding principal amount of the Advance, in whole or in
part, upon irrevocable notice thereof in an amount equal to the sum of (i) the principal amount of the Advance being prepaid and
(ii) accrued interest to the date of such prepayment on the amount prepaid; provided that Borrower may not make more than three
such prepayments per calendar month. Such notice shall be given to Lender by Borrower not later than 11:00 a.m. on the date three
(3) Business Days prior to the date of any such prepayment; provided that each partial prepayment of the Advance shall be in an
aggregate principal amount of €10,000,000 or a whole multiple of €1,000,000 in excess thereof.

(b) Collateral Administration. Borrower shall use commercially reasonable efforts to cause Issuer to deliver to the
applicable Custodian (pursuant to Lender’s reasonable delivery instructions), (A) any dividend or distribution paid or distributed on
the Collateral Shares, (B) any securities (x) exchanged for, or delivered upon conversion, of the Collateral Shares in a Merger Event
or similar event or (y) delivered in respect of the Collateral Shares in connection with a spin-off by Issuer or (C) any other proceeds
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of Collateral Shares. If any such cash, securities, or other property or assets are received by Borrower or its Affiliates (other than
in the Collateral Account) for any reason, Borrower shall, or shall use commercially reasonable efforts to cause such Affiliate to,
as the case may be, make such delivery as promptly as practicable and in any event no later than five (5) Business Days following
such receipt (and pending such delivery, shall hold such property in trust for Collateral Agent and Lender). Any cash dividends
or distributions in BRL delivered to Banco J.P.Morgan S.A. as Custodian will be invested in Bank Deposit Certificates. Borrower
shall not tender any Collateral Shares in any tender or exchange offer without the consent of Lender. No Collateral shall secure any
amount, if any, owed by a Hedge Counterparty to Borrower under any Hedge Transactions.
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Section 2.09 Increased Costs. (a) If any Change in Law shall:

(i) impose, modify or deem applicable any reserve, special deposit, liquidity or similar requirement (including
any compulsory loan requirement, insurance charge or other assessment) against assets of, deposits with or for the account
of, or credit extended by, Lender;

(ii) impose on Lender or the London interbank market any other condition, cost or expense (other than Taxes)
affecting this Agreement or the Advance made by Lender or participation therein; or

(iii) subject Lender to any Taxes (other than (1) Indemnified Taxes, (2) Taxes described in
clauses (b) through (d) of the definition of Excluded Taxes and (3) Connection Income Taxes) on its loans, loan principal,
letters of credit, commitments, or other obligations, or its deposits, reserves, other liabilities or capital attributable thereto;

and the result of any of the foregoing shall be to increase the cost to Lender of making, continuing, converting or maintaining the
Advance hereunder or to reduce the amount of any sum received or receivable by Lender hereunder (whether of principal, interest
or otherwise), then Borrower will pay to Lender, such additional amount or amounts as will compensate Lender for such additional
costs incurred or reduction suffered.

(b) If Lender determines that any Change in Law regarding capital or liquidity requirements has or would have the effect
of reducing the rate of return on Lender’s capital or on the capital of Lender’s holding company, if any, as a consequence of this
Agreement or the Advance to a level below that which Lender or Lender’s holding company could have achieved but for such
Change in Law (taking into consideration Lender’s policies and the policies of Lender’s holding company with respect to capital
adequacy and liquidity), then from time to time Borrower will pay to Lender such additional amount or amounts as will compensate
Lender or Lender’s holding company for any such reduction suffered.

(c) A certificate of Lender setting forth the amount or amounts necessary to compensate Lender or its holding company,
as the case may be, as specified in paragraph (a) or (b) of this Section shall be delivered to Borrower and shall be conclusive absent
manifest error. Borrower shall pay Lender the amount shown as due on any such certificate within ten (10) Business Days after
written demand.

(d) Failure or delay on the part of Lender to demand compensation pursuant to this Section shall not constitute a waiver
of Lender’s right to demand such compensation; provided that Borrower shall not be required to compensate Lender pursuant to
this Section for any increased costs or reductions incurred more than 270 days prior to the date that Lender notifies Borrower of
the Change in Law giving rise to such increased costs or reductions and of Lender’s intention to claim compensation therefor; and
provided further that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the 270-day period
referred to above shall be extended to include the period of retroactive effect thereof.
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(e) All of the obligations of Borrower under this Section 2.09 shall survive termination of the Facility and repayment of
all other Obligations hereunder.

Section 2.10 Taxes.
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(a) Any and all payments by or on account of any obligation of Borrower under any Collar Loan Documentation shall
be made without deduction or withholding for any Taxes, except as required by applicable law. If any applicable law (as determined
in the good faith discretion of an applicable withholding agent) requires the deduction or withholding of any Tax from any such
payment by a withholding agent, then the applicable withholding agent shall be entitled to make such deduction or withholding
and shall timely pay the full amount deducted or withheld to the relevant Governmental Authority in accordance with applicable
law and, if such Tax is an Indemnified Tax, then the sum payable by Borrower shall be increased as necessary so that after such
deduction or withholding has been made (including such deductions and withholdings applicable to additional sums payable under
this Section 2.10) Lender receives an amount equal to the sum it would have received had no such deduction or withholding been
made.

(b) Borrower shall timely pay to the relevant Governmental Authority in accordance with applicable law, or at the option
of Lender timely reimburse it for, Other Taxes.

(c) As soon as practicable after any payment of Taxes by Borrower to a Governmental Authority pursuant to this
Section 2.10, Borrower shall deliver to Lender the original or a certified copy of a receipt issued by such Governmental Authority
evidencing such payment, a copy of the return reporting such payment or other evidence of such payment reasonably satisfactory to
Lender.

(d) Borrower shall indemnify Lender, within ten (10) Business Days after demand therefor, for the full amount of any
Indemnified Taxes (including Indemnified Taxes imposed or asserted on or attributable to amounts payable under this Section)
payable or paid by Lender or required to be withheld or deducted from any payment to Lender and any reasonable expenses arising
therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally imposed or asserted by the
relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered to Borrower by Lender shall
be conclusive absent manifest error.

(e) (i) Lender shall deliver to Borrower, at the time or times reasonably requested by Borrower, such properly
completed and executed documentation reasonably requested by Borrower as will permit payments to be made hereunder without
withholding or at a reduced rate of withholding. In addition, Lender, if reasonably requested by Borrower, shall deliver such other
documentation prescribed by applicable law or reasonably requested by Borrower as will enable Borrower to determine whether
or not Lender is subject to backup withholding or information reporting requirements. Notwithstanding anything to the contrary in
the preceding two sentences, the completion, execution and submission of such documentation other than such documentation set
forth in Section 2.10(e)(ii)(A), (ii)(B) and (ii)(D) below shall not be required if in Lender’s reasonable judgment such completion,
execution or submission would subject Lender to any material unreimbursed cost or expense or would materially prejudice the legal
or commercial position of Lender.

22

(ii) Without limiting the generality of the foregoing,

(A) if Lender is a U.S. Person, it shall deliver to Borrower on or prior to the date on which Lender
becomes Lender under this Agreement (and from time to time thereafter upon the reasonable request of Borrower),
executed copies of IRS Form W-9 certifying that Lender is exempt from U.S. federal backup withholding tax;

(B) if Lender is a Foreign Lender, it shall, to the extent it is legally entitled to do so, deliver to
Borrower (in such number of copies as shall be requested by the recipient) on or prior to the date on which such
Foreign Lender becomes Lender under this Agreement (and from time to time thereafter upon the reasonable
request of Borrower), whichever of the following is applicable:

(1) in the case of a Foreign Lender claiming the benefits of an income tax treaty to which the
United States is a party (x) with respect to payments of interest under any Collar Loan Documentation,
executed copies of IRS Form W-8BEN or IRS Form W-8BEN-E (or an applicable successor form)
establishing an exemption from, or reduction of, U.S. Federal withholding Tax pursuant to the “interest”
article of such tax treaty and (y) with respect to any other applicable payments under any Collar
Loan Documentation, IRS Form W-8BEN or IRS Form W-8BEN-E (or an applicable successor form)
establishing an exemption from, or reduction of, U.S. Federal withholding Tax pursuant to the “business
profits” or “other income” article of such tax treaty;
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(2) executed copies of IRS Form W-8ECI;

(3) in the case of a Foreign Lender claiming the benefits of the exemption for portfolio
interest under Section 881(c) of the Code, (x) a certificate substantially in the form of Exhibit D-1 to the
effect that such Foreign Lender is not a “bank” within the meaning of Section 881(c)(3)(A) of the Code,
a “10 percent shareholder” of Borrower within the meaning of Section 881(c)(3)(B) of the Code, or a
“controlled foreign corporation” described in Section 881(c)(3)(C) of the Code (a “U.S. Tax Compliance
Certificate”) and (y) executed copies of IRS Form W-8BEN or IRS Form W-8BEN-E (or an applicable
successor form); or

(4) to the extent a Foreign Lender is not the beneficial owner, executed copies of IRS
Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BEN, IRS Form W-8BEN-E (or an
applicable successor form), a U.S. Tax Compliance Certificate substantially in the form of Exhibit D-2
or Exhibit D-3, IRS Form W-9, and/or other certification documents from each beneficial owner, as
applicable; provided that if the Foreign Lender is a partnership and one or more direct or indirect partners
of such Foreign Lender are claiming the portfolio interest exemption, such Foreign Lender may provide
a U.S. Tax Compliance Certificate substantially in the form of Exhibit D-4 on behalf of each such direct
and indirect partner;
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(C) if Lender is a Foreign Lender, it shall, to the extent it is legally entitled to do so, deliver to
Borrower (in such number of copies as shall be requested by the recipient) on or prior to the date on which such
Foreign Lender becomes Lender under this Agreement (and from time to time thereafter upon the reasonable
request of Borrower), executed copies of any other form prescribed by applicable law as a basis for claiming
exemption from or a reduction in U.S. Federal withholding Tax, duly completed, together with such supplementary
documentation as may be prescribed by applicable law to permit Borrower to determine the withholding or
deduction required to be made; and

(D) if a payment made to Lender under any Collar Loan Documentation would be subject to U.S.
Federal withholding Tax imposed by FATCA if Lender were to fail to comply with the applicable reporting
requirements of FATCA (including those contained in Section 1471(b) or1472(b) of the Code, as applicable),
Lender shall deliver to Borrower at the time or times prescribed by law and at such time or times reasonably
requested by Borrower such documentation prescribed by applicable law (including as prescribed by
Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by Borrower as
may be necessary for Borrower to comply with their obligations under FATCA and to determine that Lender has
complied with Lender’s obligations under FATCA or to determine the amount to deduct and withhold from such
payment. Solely for purposes of this clause (D), “FATCA” shall include any amendments made to FATCA after
the date of this Agreement.

Lender agrees that if any form or certification it previously delivered expires or becomes obsolete or inaccurate in any respect, it
shall update such form or certification or promptly notify Borrower in writing of its legal inability to do so.

(f) Each party’s obligations under this Section 2.10 shall survive the assignment of rights by Lender, or the replacement
of Lender, the termination of the Facility and the repayment, satisfaction or discharge of all other obligations under any Collar Loan
Documentation.

(g) Borrower shall deliver to Lender, at the time or times reasonably requested by Lender, such properly completed and
executed documentation as is reasonably requested by Lender.

Section 2.11 Illegality. Notwithstanding any other provision of this Agreement, if Lender shall notify Borrower that any Law
makes it unlawful, or any Governmental Authority asserts that it is unlawful, for Lender to (x) perform its obligations to make or maintain the
Advance hereunder or (y) remit proceeds out of Brazil from a sale of any Collateral, the obligation of Lender to make the Advance shall be
terminated and the Advance, all interest thereon and all other amounts payable under this Agreement to Lender shall become due and payable
immediately.
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Section 2.12 Evidence of Debt; Note.

(a) Lender shall maintain in accordance with its usual practice an account or accounts evidencing the indebtedness of
Borrower to Lender resulting from the Advance from time to time, including the amounts of principal and interest payable and paid
to Lender from time to time hereunder.
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(b) The entries maintained in the accounts maintained pursuant to subsection (a) above shall be prima facie evidence of
the existence and amounts of the obligations therein recorded; provided that the failure of Lender to maintain such accounts or any
error therein shall not in any manner affect the obligation of Borrower to repay such obligations in accordance with their terms.

(c) Borrower’s obligations to pay the principal of, and interest on, the Advance made by Lender to Borrower, shall
be evidenced by a promissory note (nota promissória) executed by Borrower substantially in the form of Exhibit E (the “Note”),
governed by the laws of Brazil and payable to the order of Lender. The Note shall be in an amount equal to 120% (one hundred
and twenty percent) of the principal amount of the Advance, shall be dated as of the date hereof and bear interest from its date until
maturity on the principal balance from time to time outstanding thereunder, payable at the rates and in the manner provided herein
and therein. The Note shall indicate Brazil as the place of issuance.

Section 2.13 Payments and Computations.

(a) All payments to be made by Borrower shall be made in Euros without condition or deduction for any counterclaim,
defense, recoupment or setoff. Except as expressly set forth herein (i) Borrower shall make each payment hereunder not later than
11:00 a.m. New York City time on the day when due in Euros to Lender in immediately available funds, and (ii) all payments received
by Lender after 11:00 a.m. New York City time shall be deemed received on the next succeeding Business Day and any applicable
interest or fee shall continue to accrue. All such payments shall be made to Lender at its offices set forth in Section 8.02, or at
Lender’s request, to Lender’s office in Brazil or other applicable jurisdictions.

(b) Whenever any payment hereunder would be due on a day other than a Business Day, such payment shall be extended
to the next succeeding Business Day, and such extension of time shall in such case be included in the computation of payment of
interest or any fees, as the case may be.

(c) All payments (including prepayments and any other amounts received hereunder or under the Security Agreements
in connection with the exercise of Lender’s or Collateral Agent’s rights and remedies after an Event of Default) made by Borrower
to Lender under any Collar Loan Documentation shall be applied to amounts then due and payable in the following order: (i) to
any expenses and indemnities payable by Borrower to Lender under any Collar Loan Documentation; (ii) to any accrued and unpaid
interest and fees due under this Agreement; (iii) pro rata to the principal amount of the Advance and the obligations (equivalent to
the principal amount of a loan) owed by Borrower under the Hedge Transactions as determined by Lender in its sole discretion; and
(iv) to the payment of all other Obligations under the Collar Loan Documentation and all other obligations owed by Borrower under
the Hedge Transactions as determined by Lender in its sole discretion on a pari passu basis.
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ARTICLE 3.
Representations and Warranties

Borrower represents and warrants to Lender that:

Section 3.01 Organization; Powers. Each of Borrower and its Subsidiaries is duly organized, validly existing and in good standing
under the laws of the jurisdiction of its organization (to the extent that this concept exists under relevant law), has all requisite power and
authority to carry on its business as now conducted and is qualified to do business in, and is in good standing in, every jurisdiction where such
qualification is required. All licenses, permits, approvals, concessions or other authorizations necessary for (i) the consummation of the Collar
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Loan Transactions and (ii) the conduct of the business of Borrower, have been duly obtained and are in full force and effect. Borrower’s chief
executive office for purposes of Section 9-307 of the UCC is located in Brazil.

Section 3.02 Authorization; Enforceability. The Collar Loan Transactions are within Borrower’s corporate powers, have been
duly authorized by all necessary action under Borrower’s Organization Documents and applicable Law. Each document included in the
Collar Loan Documentation to which Borrower is a party has been duly executed and delivered by Borrower and constitutes a legal, valid
and binding obligation of Borrower, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ rights generally and subject to general principles of equity, regardless of whether considered in
a proceeding in equity or at law.

Section 3.03 Governmental Approvals; No Conflicts. The Collar Loan Transactions (a) do not require any consent or approval of,
registration or filing with, or any other action by, any Governmental Authority, except such as have been obtained or made and are in full
force and effect and except for filings necessary to perfect Liens created pursuant to the Collar Loan Documentation, (b) will not violate any
Law applicable to Borrower or the Organization Documents of Borrower or any order of any Governmental Authority, (c) do not and will
not violate or result in a default under any indenture, agreement, shareholders’ agreement or other instrument binding upon Borrower or any
of its Subsidiaries or their respective assets or give rise to a right thereunder to require any payment to be made by Borrower or any of its
Subsidiaries, (d) will not result in the creation or imposition of any Lien on any asset of Borrower or any of its Subsidiaries, except Liens
created pursuant to the Collar Loan Documentation, and (e) will not violate any corporate policy (including any insider trading policy) of
Issuer applicable to Borrower or any Affiliate thereof or the Organization Documents of Issuer.

Section 3.04 Financial Condition; No Material Adverse Change.

(a) The Financial Statements were prepared in accordance with its books of account and records and present fairly, in
all material respects, the financial position, of Borrower in accordance with GAAP applied on a consistent basis throughout the
periods covered thereby, as of such dates and for the periods then ended, subject to year-end audit adjustments and the absence of
footnotes in the case of the annual financial statements and show all material indebtedness and other liabilities, direct or contingent,
of Borrower as of the date thereof, including liabilities for taxes, material commitments and Indebtedness.

(b) Beginning with the first calendar quarter ending after the Closing Date, Borrower has heretofore furnished to
Lender its financial statements required under Section 5.01(a). Such financial statements present fairly, in all material respects, the
financial position, results of operations and cash flows of Borrower and its consolidated Subsidiaries as of such dates and for such
periods in accordance with GAAP, subject to year-end audit adjustments and the absence of footnotes in the case of the annual
financial statements and show all material indebtedness and other liabilities, direct or contingent, of Borrower and its consolidated
Subsidiaries as of the date thereof, including liabilities for taxes, material commitments and Indebtedness.

(c) No event, change or condition has occurred that has had, or could reasonably be expected to have, a Material Adverse
Effect, since the date of Borrower’s most recent reports delivered pursuant to Section 5.01(a).
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Section 3.05 Litigation Matters. There are no actions, suits or proceedings by or before any arbitrator or Governmental Authority
pending against or, to the knowledge of Borrower, threatened against or affecting Borrower or any of its Subsidiaries, (i) as to which there is
a reasonable possibility of an adverse determination and that, if adversely determined, could reasonably be expected, individually or in the
aggregate, to result in a Material Adverse Effect or (ii) that involve this Agreement or the Collar Loan Transactions.

Section 3.06 Compliance with Laws, Organization Documents and Agreements .

(a) Borrower is in compliance with (i) (x) the requirements of all Laws in all material respects and (y) all Social
and Environmental Legislation, (ii) its Organization Documents in all respects and (iii) all orders, writs, injunctions and decrees
applicable to it or to its properties in all material respects.

(b) Borrower is in compliance with its reporting obligations under Sections 13 and, to the extent applicable, 16 of the
Exchange Act and any other applicable Laws, including in respect of the Collar Loan Transactions.

(c) Borrower is not an “affiliate” (within the meaning of Rule 144) of Issuer.
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(d) (i) The Collar Loan Transactions (including, for purposes of the representation in this clause (i), any hedging and
settlement activity by Hedge Counterparty (or its affiliates) in respect of the Collar Transaction) do not and will not violate
Rule 14e-3 under the Exchange Act, and (ii) Borrower has not (taking into account the Collar Loan Transactions) taken “a substantial
step or steps” (within the meaning of Rule 14e-3 under the Exchange Act) toward commencing a tender offer.

(e) Borrower is not entering into the Collar Loan Transactions with the purpose nor with the effect of changing or
influencing control of the Issuer, nor in connection with or as a participant in any other transaction or series of transactions having
such purpose or effect (including, but not limited to, directly or indirectly via the use of any trust, proxy, power of attorney, pooling
arrangement or any other contract, arrangement, or device (an “Ownership Arrangement”).

(f) No Default, Event of Default, Collateral Event of Default, Early Collar Termination Event, Market Disruption Event
or Potential Adjustment Event has occurred and is continuing.

Section 3.07 Investment Company Status. Neither Borrower nor any of its Subsidiaries is, nor after giving effect to the
contemplated Transactions will be, required to register as an “investment company” nor is a Person “controlled by” an “investment company,”
as such terms are defined in the United States Investment Company Act of 1940.

Section 3.08 Taxes. Borrower has timely filed all income tax returns and other material tax returns that are required to be filed by
it in all jurisdictions and has paid all taxes, assessments, claims, governmental charges or levies imposed on it or payable by it with respect
to its properties. There is no proposed tax assessment against Borrower that would, if made, have a Material Adverse Effect.
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Section 3.09 Disclosure.

(a) Borrower has disclosed to Lender (A)(i) all agreements, instruments and corporate or other restrictions to which it
or any of its Affiliates is subject that purport to restrict (x) the ability of Borrower to incur indebtedness or liens or take any other
actions, or engage in any other transactions, of the type contemplated by the Collar Loan Documentation, or (y) the Collateral Shares
or the Shares subject to the Share Lending Agreement and (ii) all matters known to it (including any agreements, instruments and
other restrictions to which it or any of its Affiliates is subject), that, individually or in the aggregate, could reasonably be expected to
result in a Material Adverse Effect and (B) any shareholders’ agreement, investor rights agreement or any voting or other contractual
restriction, including any lock-up agreement, relating to the Collateral Shares or the Shares subject to the Share Lending Agreement.
All information provided with respect to Borrower and its Affiliates by or on behalf of Borrower to Lender in connection with the
negotiation, execution and delivery of this Agreement and the other Collar Loan Documentation or the transactions contemplated
hereby and thereby, was (or will be), on or as of the applicable date of provision thereof, complete and correct in all material respects
and did not (or will not) contain any material misstatement of fact or omit to state a material fact necessary to make the statements
contained therein not misleading in light of the circumstances under which such statements were made.

(b) As of the Closing Date and the Funding Date, to the best knowledge of Borrower, the information included in the
Beneficial Ownership Certification provided on or prior to the Closing Date to Lender in connection with this Agreement is true and
correct in all respects.

Section 3.10 Material Agreements. Borrower is not in default under any provision of any indenture, mortgage, deed of trust, credit
agreement, loan agreement or any other material agreement or instrument to which Borrower is a party or that purports to restrict Borrower
or any of its properties or assets.

Section 3.11 Solvency. (a) The present fair market value of Borrower’s assets exceeds the total amount of Borrower’s liabilities
(including contingent liabilities), (b) Borrower has capital and assets sufficient to carry on its businesses, (c) Borrower is not engaged and
is not about to engage in a business or a transaction for which its remaining assets are unreasonably small in relation to such business or
transaction and (d) Borrower does not intend to incur or believe that it will incur debts beyond its ability to pay as they become due. Borrower
will not be rendered insolvent by the consummation of the Collar Loan Transactions.

Section 3.12 Anti-Corruption Laws; Sanctions. Borrower has implemented and maintains in effect policies and procedures
designed to ensure compliance by Borrower, its Subsidiaries and their respective directors, officers, employees and agents with Anti-
Corruption Laws and applicable Sanctions, and Borrower’s and its Subsidiaries’ respective officers and employees and, to the knowledge of
Borrower and its Subsidiaries, their respective directors and agents, are in compliance with Anti-Corruption Laws and applicable Sanctions
in all material respects and are not knowingly engaged in any activity that would reasonably be expected to result in Borrower or any of its
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Subsidiaries being designated as a Sanctioned Person. None of (a) Borrower, any Subsidiary or any of their respective directors, officers or
employees, or (b) to the knowledge of Borrower or its Subsidiaries, any agent of Borrower or any Subsidiary that will act in any capacity
in connection with or benefit from the Facility, is a Sanctioned Person. No Advance or the use of proceeds thereof or the other Collar Loan
Transactions will violate any Anti-Corruption Law or applicable Sanctions.

Section 3.13 Capitalization and Subsidiaries. Schedule 3.13 sets forth (a) a correct and complete list of the name and relationship
to Borrower of each and all of Borrower’s Subsidiaries, and (b) the type of entity of each of Borrower’s Subsidiaries. All of the issued and
outstanding Equity Interests owned by Borrower have been (to the extent such concepts are relevant with respect to such ownership interests)
duly authorized and issued and are fully paid and non-assessable.
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Section 3.14 Material Nonpublic Information. Borrower is not in possession of any Material Nonpublic Information with respect
to Issuer or the Shares.

Section 3.15 Restricted Transactions. Neither Borrower nor any Affiliate thereof is, nor has any plans to become, a party to any
Restricted Transaction.

Section 3.16 Insurance. Schedule 3.16 sets forth a description of all insurance maintained by or on behalf of Borrower and its
Subsidiaries as of the date of this Agreement. As of the date of this Agreement, all premiums in respect of such insurance have been paid.
Borrower maintains, and has caused each Subsidiary to maintain, with financially sound and reputable insurance companies, insurance on all
their real and personal property in such amounts, subject to such deductibles and self-insurance retentions and covering such properties and
risks as are adequate and customarily maintained by companies engaged in the same or similar businesses operating in the same or similar
locations, and Borrower believes that the insurance maintained by or on behalf of Borrower and its Subsidiaries is adequate.

Section 3.17 Ownership of Property; Ownership of Collateral.

(a) As of the date hereof, Borrower owns 269,734,803 Shares, including 78,263,625 ADRs held by its Subsidiary.
Borrower owns the Collateral free and clear of Liens, other than Permitted Liens. Borrower has not made nor consented to, and
is not aware of, any registrations, filings or recordations in any jurisdiction evidencing a security interest in any of the foregoing
including the filing of a register of mortgages, charges and other encumbrances or filings of UCC-1 financing statements, other
than with respect to Liens granted to Collateral Agent under the Collar Loan Documentation and other Permitted Liens described in
clause (b) of the definition thereof.

(b) The Collateral Shares and the Shares subject to the Share Lending Agreement (i) are, in the hands of Borrower and
Lender and Collateral Agent exercising its remedies under the Collar Loan Documentation, not subject to any Transfer Restrictions
(other than Permitted Transfer Restrictions), (ii) do not contain any legends on the certificates therefor or other similar types of
restrictions on such Shares, and do not require any opinions from Issuer’s counsel or other documentation, or the removal of any
“stop transfer order” prior to the sale of such Shares and (iii) are not subject to any shareholders agreement of Issuer, investor rights
agreements, or any other similar agreements or any voting or other contractual restrictions.

(c) The Advance contemplated hereunder is entered into by Borrower in good faith and at arm’s length and is a bona fide
loan. The Advance is not entered into with an expectation that Borrower would default in its obligations thereunder. The Lien created
under the Collar Loan Documentation is a bona fide pledge to secure Borrower’s obligations under the Collar Loan Documentation.
Such Collar Loan Documentation is not entered into by Borrower with the intent of facilitating a disposition of the Shares subject to
the Collar Loan Documentation.

(d) The Collateral Shares and the Share Lending Credit Rights do not qualify as assets that would be essential to
Borrower’s activities with the meaning set forth under Section 49, 3rd paragraph of Brazilian Federal Law No. 11,101, as amended
(bens de capital necessários à sua atividade empresarial) and Borrower will not invoke such rule to prevent or otherwise limit the
enforcement of any obligations hereunder.
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Section 3.18 EEA Financial Institutions. Borrower is not an Affected Financial Institution.Section 3.19 No Registration. To
ensure the legality, validity or enforceability, priority or admissibility in evidence of this Agreement it is not necessary that this Agreement
be filed, registered or recorded with any court or other authority in Brazil or that any registration charge or stamp or similar tax be paid on or
in respect of this Agreement or any other document except that, for the enforcement of this Agreement in a Brazilian court, (a) the signatures
of the parties signing this Agreement outside Brazil must be notarized by a notary public qualified as such under the laws of the place of
signing and the signature of such notary public must be authenticated by a Brazilian consular officer at the competent Brazilian consulate or
submitted to apostille in accordance with the Apostille Convention, as applicable; and (b) this Agreement must be translated into Portuguese
by a sworn translator and filed with the competent Brazilian Registry of Deeds and Documents (Registro de Títulos e Documentos).

Section 3.20 No Sovereign Immunity. Neither Borrower nor any of its assets or properties has any right of immunity on the
grounds of sovereignty from jurisdiction of any court or from setoff or any legal process (whether through service or notice, attachment prior
to judgment, attachment in aid of execution, execution or otherwise) under the Law of any jurisdiction.

Section 3.21 Environmental Matters. (i) Except with respect to any matters that, individually or in the aggregate, could not
reasonably be expected to result in a Material Adverse Effect, neither Borrower nor any of its Subsidiaries (i) has failed to comply with any
Environmental Law or to obtain, maintain or comply with any permit, license or other approval required under any Environmental Law,
(ii) has become subject to any Environmental Liability, (iii) has received notice of any claim with respect to any Environmental Liability or
(iv) knows of any basis for any Environmental Liability.

Section 3.22 Employment Matters. As of the Effective Date, there are no strikes, lockouts or slowdowns against Borrower or any
Subsidiary pending or, to the knowledge of Borrower or its Subsidiaries, threatened. The hours worked by and payments made to employees
of Borrower and its Subsidiaries have not been in violation of any other applicable Law dealing with such matters. All payments due from
Borrower or any Subsidiary, or for which any claim may be made against Borrower or any Subsidiary, on account of wages and employee
health and welfare insurance and other benefits, have been paid or accrued as a liability on the books of Borrower or such Subsidiary.

Section 3.23 ERISA.

(a) No ERISA Event has occurred or is reasonably expected to occur that, when taken together with all other such
ERISA Events for which liability is reasonably expected to occur, could reasonably be expected to result in a Material Adverse
Effect. The present value of all accumulated benefit obligations under each Plan (based on the assumptions used for purposes of
Statement of Financial Accounting Standards No. 87) did not, as of the date of the most recent financial statements reflecting such
amounts, exceed by more than $50,000 the fair market value of the assets of such Plan, and the present value of all accumulated
benefit obligations of all underfunded Plans (based on the assumptions used for purposes of Statement of Financial Accounting
Standards No. 87) did not, as of the date of the most recent financial statements reflecting such amounts, exceed by more than
$50,000 the fair market value of the assets of all such underfunded Plans.

(b) None of the Borrower or any of its Subsidiaries is an entity deemed to hold “plan assets” (within the meaning of the
Plan Asset Regulations), and neither the execution, delivery nor performance of the Collar Loan Transactions, including the making
of the Advance hereunder, will give rise to a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the
Code.
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ARTICLE 4.
Conditions of Lending

Section 4.01 Conditions Precedent to the Advance. The obligation of Lender to make the Advance on the Funding Date is subject
to satisfaction or waiver by Lender of the following conditions precedent:

(a) Lender shall have received each of the following documents, duly executed, each dated on or about the Closing Date
(except in the case of lien searches, which shall be dated on or prior to the Closing Date), in each case, in form and substance
reasonably satisfactory to Lender:

(i) duly executed counterparts of the Collar Loan Documentation and all documents contemplated thereby,
including any UCC-1 financing statement(s);
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(ii) a certificate of a Responsible Officer of Borrower, dated the Closing Date, which shall (A) certify the
resolutions of its general partner, board of directors, board of managers, equivalent governing body, or shareholders, as
applicable, authorizing the execution, delivery and performance of the Collar Loan Documentation to which it is a party and
the Collar Loan Transactions to be consummated by it on such date, (B) identify by name and title and bear the signatures
of the Responsible Officers and any other officers of Borrower authorized to sign the Collar Loan Documentation to
which Borrower is a party (including pursuant to any powers of attorney), and (C) certify certain appropriate attachments,
including (x) the Organization Documents of Borrower certified by the relevant authority of the jurisdiction of organization
of Borrower and copies of all shareholders or board of directors resolutions required for the execution, delivery and
performance of the Collar Loan Documentation, as requested by Lender and its counsel, (y) if applicable, a good standing
certificate for Borrower from its jurisdiction of organization;

(iii) a solvency certificate from a Responsible Officer of Borrower;

(iv) (A) a favorable opinion of Borrower’s counsel, addressed to Lender, with respect to Borrower under New
York law, and (B) a favorable opinion of Borrower’s counsel, addressed to Lender, with respect to Borrower under Brazilian
law;

(v) the results of a recent lien search in each of the jurisdictions where assets of Borrower are located, and such
search shall reveal no liens on any of the assets of Borrower except for liens permitted by Section 6.02;

(vi) proper financing statements for filing under the UCC or other appropriate evidence from filing offices or
central securities depository of each jurisdiction as may be necessary to perfect the security interests purported to be created
by each Security Agreement;

(vii) evidence of the registration of the RDE-ROF with the Central Bank of Brazil;

(viii) evidence satisfactory to Lender that Borrower has appointed the Process Agent in accordance with
Section 8.06(d) hereof; and

(ix) such other certificates or documents as Lender reasonably may require.
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(b) To the extent Borrower qualifies as a “legal entity customer” under the Beneficial Ownership Regulation, at least
five days prior to the Closing Date, Lender shall have received duly executed Beneficial Ownership Certification.

(c) All documented fees and expenses required to be paid under the Collar Loan Documentation on or before the Funding
Date, including counsel fees invoiced prior to the Funding Date and UCC financing statement search and filing fees, shall have been
paid.

(d) Each of the representations and warranties contained in Article 3 or in any other Collar Loan Documentation shall be
true and correct on and as of the Closing Date and the Funding Date, except to the extent that such representations and warranties
specifically refer to an earlier date, in which case they shall be true and correct as of such earlier date.

(e) Since December 31, 2020, no event or condition has resulted in, or could be reasonably expected to cause, either
individually or in the aggregate, a Material Adverse Effect.

(f) Borrower shall have delivered a Borrowing Notice in accordance with the requirements hereof.

(g) Lender shall have received copies of Borrower’s financial statements as of and for the fiscal year ended December 31,
2020 (the “Financial Statements”).

(h) No Default, Event of Default, Collateral Event of Default, Early Collar Termination Event, Market Disruption Event
or Potential Adjustment Event shall have occurred and be continuing, or would result from the Advance or from the application of
the proceeds therefrom.
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(i) 53,600,175 Collateral Shares shall have been credited to the Collateral Account in respect of the Collar Loan
Transactions free from all Transfer Restrictions, other than Permitted Transfer Restrictions.

(j) The Collateral Requirement shall have been satisfied in all respects.

Delivery by Borrower of a Borrowing Notice shall be deemed to constitute a representation and warranty by Borrower that the conditions to
making the Advance have been satisfied.

ARTICLE 5.
Affirmative Covenants

On and after the date hereof and so long as the Facility has not been terminated in full or any Obligations remain outstanding:

Section 5.01 Financial Statements.

(a) Borrower shall furnish to Lender or cause to be furnished to Lender:

(i) as soon as available, and in any event within 120 days after the end of each fiscal year of Borrower, its
audited annual consolidated financial statements, including all notes thereto, which statements shall include a statement of
financial position at the end of the relevant fiscal year and a statement of operations, members’ equity and consolidated
cash flows for such fiscal year, all setting forth in comparative form the corresponding figures from the previous fiscal year,
all prepared generally in conformity with GAAP and accompanied by a report and opinion of the Auditor (without a “going
concern” or like qualification or exception and without any qualification or exception as to the scope of such audit) to the
effect that such consolidated financial statements present fairly in all material respects the financial condition and results
of and operations of Borrower and, if applicable, its consolidated Subsidiaries on a consolidated basis in accordance with
GAAP consistently applied; and
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(ii) as soon as available, and in any event within 45 days after the end of each fiscal quarter of Borrower, its
consolidated financial statements and related statements of operations, members’ equity and cash flow as of the end of
and for such period then ended and the then elapsed portion of the fiscal year, all certified by a Responsible Officer of
Borrower as presenting fairly in all material respects its financial condition and results of operations in accordance with
GAAP consistently applied, subject to normal year-end audit adjustments and the absence of footnotes; and

(iii) as soon as available, and in any event within 10 days after the end of each fiscal quarter of Borrower, a
duly completed Compliance Certificate signed by the chief executive officer, chief financial officer, treasurer or controller
of Borrower.

(b) Promptly following any request therefor, Borrower shall furnish to Lender (x) such additional information regarding
the operations, business affairs and financial condition of Borrower or any Subsidiary, or compliance with the terms of the Collar
Loan Documentation as Lender may from time to time reasonably request and (y) information and documentation reasonably
requested by Lender for purposes of compliance with applicable “know your customer” and anti-money laundering rules and
regulations, including the Patriot Act and the Beneficial Ownership Regulation.

Section 5.02 Notices of Material Events. Borrower shall promptly furnish to Lender or cause to be furnished to Lender written
notice of the following:

(a) the occurrence of (i) any Default, Event of Default, Collateral Event of Default, Early Collar Termination Event or
Potential Adjustment Event, (ii) any transaction or event that, if consummated, would constitute a Change of Control, (iii) any matter
that has resulted or could reasonably be expected to result in a Material Adverse Effect or (iv) the receipt of any notice of any
governmental investigation or any litigation commenced or threatened against Borrower;

(b) the imposition of any Transfer Restriction on any of the Collateral, or any transaction or event that, if consummated,
effected or completed, would reasonably be expected to result in any such imposition;
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(c) the existence of any Lien (other than Permitted Liens) or the making or assertion of any claim against any of the
Collateral;

(d) any change in the information provided in the Beneficial Ownership Certification delivered to Lender that would
result in a change to the list of beneficial owners identified in such certification;

(e) the occurrence of any ERISA Event that, alone or together with any other ERISA Events that have occurred, could
reasonably be expected to result in liability of the Borrower and its Subsidiaries in an aggregate amount exceeding $50,000; or

33

(f) the acquisition by Borrower or any Affiliate thereof of any Shares following the date hereof.

In addition, (i) promptly after the Closing Date (but in any event, no later than ten Business Date after the Closing Date), Borrower
shall provide Lender with evidence that the Schedule of Payments was registered with the Central Bank of Brazil and (ii) Borrower shall
furnish to Lender at least five (5) Business Days’ prior written notice of any proposed amendment to its Organization Documents.

Each notice delivered under this Section shall be accompanied by a statement of a Responsible Officer of Borrower setting forth the
details of the event or development requiring such notice and any action taken or proposed to be taken with respect thereto.

Section 5.03 Existence; Conduct of Business. Borrower shall, and shall cause each of its Subsidiaries to, (a) carry on its business
in substantially the same manner and in substantially the same fields of expertise as it is presently conducted and (b) do or cause to be done
all things necessary to preserve, renew and keep in full force and effect its legal existence and the rights, qualifications, licenses, permits,
privileges, franchises, governmental authorizations, intellectual property rights, licenses and permits material to the conduct of its business,
and maintain all requisite authority to conduct its business in each jurisdiction in which its business is conducted.

Section 5.04 Payment of Obligations. Borrower shall and shall cause its Subsidiaries to pay and discharge as the same shall
become due and payable, all liabilities or obligations, as and when due and payable, including all taxes, assessments, claims and governmental
charges or levies imposed upon it or upon its property.

Section 5.05 Compliance with Laws; Organization Documents. Borrower shall, and shall cause its Subsidiaries to, comply with
the requirements of all Laws and all orders, writs, injunctions and decrees applicable to it or its property in all material respects, and
shall comply with all Social and Environmental Legislation. Borrower will maintain policies and procedures reasonably designed to ensure
compliance with Anti-Corruption Laws and applicable Sanctions by Borrower, its Subsidiaries and their respective managers, officers, and
employees and, in the case of Anti-Corruption Laws, agents (acting in their capacity as such). Borrower shall comply with all provisions of
its Organization Documents.

Section 5.06 Provision of Public Information. Notwithstanding anything to the contrary in the Collar Loan Documentation,
Borrower shall not, and shall not be obliged to (whether under this Article V or any other notification, information, document delivery or other
requirement in any Collar Loan Documentation; it being understood that Borrower will be relieved of performance thereunder to the extent
that, and for as long as, Borrower, upon consultation with external counsel, reasonably determines that such performance would conflict with
this Section 5.06), and shall cause its Affiliates not to, provide Lender with any Material Nonpublic Information with respect to Issuer, its
Subsidiaries or their securities in any document or notice required to be delivered pursuant to this Agreement or communication in connection
with this Agreement (each a “Communication”). Borrower shall be deemed to have represented that any such Communication contains no
such Material Nonpublic Information. If at any time, Borrower is unable to make the representation required under the immediately preceding
sentence, it shall use its commercially reasonable efforts to put itself in a position of being able to provide such a representation as promptly
as practicable. Notwithstanding anything to the contrary in the Collar Loan Documentation, Borrower acknowledges and agrees that if Lender
or any of its Affiliates receives from Borrower any Material Nonpublic Information at any time, Lender or such Affiliate may disclose such
Material Nonpublic Information publicly, to any potential purchaser of the Collateral or to any other Person.
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Section 5.07 Compliance with Reporting Requirements. Borrower shall comply in all respects with its reporting obligations under
Sections 13 and, to the extent applicable, 16 of the Exchange Act and any other applicable Laws, in respect of the transactions contemplated
hereunder. Borrower shall give prior notice to Lender of any public filing regarding the Collar Loan Documentation or the name of Lender
and provide Lender with a copy of any report a reasonable period of time prior to filing thereof and a reasonable opportunity to comment
thereon, and shall, if requested by Lender, use reasonable efforts to seek confidential treatment of any information therein that Lender
considers to be proprietary or sensitive business information.

Section 5.08 Further Assurances. Upon the request of Lender, Borrower shall execute and/or deliver any additional agreements,
documents and instruments, and take such further actions as Lender may reasonably deem necessary or desirable (a) to assure that the
Collateral Requirement is satisfied with respect to all of the Collateral and (b) to carry out the provisions and purposes of the Collar Loan
Documentation. Such agreements, documents or instruments or actions shall be reasonably satisfactory to Lender.

Section 5.09 Books and Records; Inspection Rights. Borrower shall, and shall cause each of its Subsidiaries to, (i) keep proper
books of record and account in which full, true and correct entries are made of all dealings and transactions in relation to its business and
activities and (ii) permit any representatives designated by Lender or Collateral Agent (including employees of Lender, or any consultants,
accountants, lawyers and appraisers retained by Lender), upon reasonable prior notice and with reasonable justification in writing for such
request, to visit and inspect its properties, to examine and make extracts from its books and records and to discuss its affairs, finances
and condition with its officers and independent accountants, all at such reasonable times and as often as reasonably requested. Borrower
acknowledges that Lender, after exercising its rights of inspection, may prepare certain reports pertaining to Borrower’s assets for internal
use by Lender.

Section 5.10 Maintenance of Properties; Insurance.

(a) Borrower shall, and shall cause each of its Subsidiaries to, keep and maintain all property material to the conduct of
its business in good working order and condition, ordinary wear and tear excepted.

(b) Borrower shall, and shall cause each of its Subsidiaries to, maintain with financially sound and reputable insurance
companies (after giving effect to self-insurance), insurance in such amounts and covering such risks (but including in any event
general liability, product liability and business interruption), and with such deductibles or self-insurance retentions, as is usually
carried by companies of similar size and engaged in similar businesses and owning similar properties in the same general areas in
which the Borrower or such Subsidiary operates.

Section 5.11 Use of Proceeds. The proceeds of the Advance will be used to pay for costs and expenses in connection with the
Collar Loan Transactions, and for general corporate purposes. Borrower will not request any borrowing, and Borrower shall not use, and
shall procure that Borrower and its directors, officers, employees and agents shall not use, the proceeds of the Advance (A) in furtherance of
an offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else of value, to any Person in violation
of any Anti-Corruption Laws, (B) for the purpose of funding, financing or facilitating any activities, business or transaction of or with any
Sanctioned Person, or in any Sanctioned Country, to the extent such activities, business or transaction would be prohibited by Sanctions if
conducted by a corporation incorporated in the United States or in a European member state, or (C) in any manner that would result in the
violation of any Sanctions applicable to any party hereto.
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Section 5.12 Maintenance of Separateness. Borrower shall:

(a) maintain its own separate books and records;

(b) at all times conduct its business solely in its own name in a manner not misleading to other Persons as to its identity;

(c) file its own tax returns, if any, as required under applicable law;

(d) hold all of its assets in its own name and not commingle its assets with assets of any other Persons;

(e) strictly comply with all organizational formalities to maintain its separate existence;

(f) maintain separate bank accounts;
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(g) pay its own liabilities out of its own funds;

(h) cause the members, Responsible Officers, agents and other representatives of Borrower to act at all times with respect
to Borrower consistently and in furtherance of the foregoing; and

(i) allocate fairly and reasonably any overhead expenses that are shared with an Affiliate, including for services
performed by an employee of an Affiliate.

Section 5.13 Accuracy of Information. Borrower shall ensure that any information, including financial statements or other
documents, furnished to Lender or Collateral Agent in connection with this Agreement or any amendment or modification hereof or waiver
hereunder contains no material misstatement of fact or omits to state any material fact necessary to make the statements therein, in the light of
the circumstances under which they were made, not misleading, and the furnishing of such information shall be deemed to be a representation
and warranty by Borrower on the date thereof as to the matters specified in this Section 5.11.

ARTICLE 6.
Negative Covenants

On and after the date hereof and so long as the Facility has not been terminated in full or any Obligations remain outstanding:

Section 6.01 [Reserved].

Section 6.02 Liens. Borrower shall not, and shall not permit any of its Subsidiaries to, create, incur, assume or suffer to exist any
Lien upon the Collateral or the Shares (or equivalent interests therein, including depositary shares) not pledged to Lender under the Collar
Loan Documentation, other than (x) Permitted Liens and (y) Liens (other than Permitted Liens) upon up to 31 million Shares not constituting
Collateral to secure the Safra Loan Transaction.
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Section 6.03 Fundamental Changes. Borrower shall not, and shall not permit any Subsidiary to, (a) engage to any material extent
in any business other than businesses of the type conducted by such Person on the date hereof and businesses reasonably related thereto;
(b) change its capital structure or (c) engage in any merger, consolidation, amalgamation, division or similar transaction, or any sale or other
disposition of all or substantially all of its assets (in each case, whether now owned or hereafter acquired), or all or substantially all of
the stock or membership interests of any of its Subsidiaries, or liquidate or dissolve. Without limiting the foregoing, in no event shall the
Borrower sell, lease, transfer, convey or otherwise dispose, in whole or in part, of its interest or participation in NBM US Holdings, Inc.,
nor shall Borrower permit NBM US Holdings, Inc. to sell, lease, transfer, convey or otherwise dispose of its participation in National Beef
Packing Company, LLC.

Section 6.04 Asset Sales. Borrower shall not sell, transfer, lease or otherwise dispose of any material asset, except on an arm’s
length basis and at fair and reasonable terms. Borrower shall not sell, assign or otherwise dispose of, or have confiscated or expropriated, in
one transaction or in successive transactions, Relevant Assets with an aggregated amount equal or superior to 15% (fifteen percent) of their
total assets as described in its annual or quarter financial statements as released by Borrower.

Section 6.05 Investments and Acquisitions. Borrower shall not purchase, hold or acquire (including pursuant to any merger) any
capital stock, evidences of indebtedness or other securities (including any option, warrant or other right to acquire any of the foregoing)
of, make or permit to exist any loans or advances to, Guarantee any obligations of, or make or permit to exist any investment or any other
interest in, any other Person, or purchase or otherwise acquire (in one transaction or a series of transactions) any assets of any other Person
constituting a business unit (whether through purchase of assets, merger or otherwise), except on an arm’s length basis and at fair and
reasonable terms.

Section 6.06 Restricted Payments. Borrower shall not declare or make, or agree to pay or make, directly or indirectly, any
Restricted Payments, or incur any obligation to do so, unless (i) no Default, Event of Default, Collateral Event of Default, Early Collar
Termination Event, Market Disruption Event or Potential Adjustment Event shall have occurred and be continuing or would result therefrom,
(ii) the property or assets to be delivered by Borrower pursuant to such Restricted Payment do not constitute Collateral and (iii) such Restricted
Payment could not reasonably be expected to result in a Material Adverse Effect.

Section 6.07 Investment Company. Borrower shall not become an “investment company” or a Person “controlled by” an
“investment company,” as such terms are defined in the United States Investment Company Act of 1940.
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Section 6.08 No Amendment of Organization Documents, Etc. Borrower shall not enter into, or permit to be made, or consent to
any material amendment, supplement or other modification of any of the terms or provisions of its Organization Documents relating to (i) the
power to borrow money and pledge assets or take any other activity or engage in any other transaction contemplated under the Collar Loan
Documentation, the Hedge Agreement or the documentation for the Collar Loan Transactions, (b) its investment objectives and strategies, or
(c) any other terms or provisions that could reasonably be expected to result in a Material Adverse Effect.

Section 6.09 Transactions with Affiliates. Borrower shall not sell, lease or otherwise transfer any property or assets to, or purchase,
lease or otherwise acquire any property or assets from, or otherwise engage in any other transactions with, any of its Affiliates, except (i) arm’s
length transactions for fair market value in the ordinary course of business and so long as no Default, Event of Default, Collateral Event of
Default, Early Collar Termination Event, Market Disruption Event or Potential Adjustment Event shall have occurred and be continuing or
would result therefrom and (ii) Restricted Payments permitted under Section 6.06.
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Section 6.10 Restricted Transactions; Prohibited Actions.

(a) Borrower shall not, and shall not permit any of its Affiliates to, enter into, or agree to enter into, any Restricted
Transaction; provided that this clause (a) shall not restrict Borrower (or its Affiliates) from entering into Restricted Transactions in
respect of up to 31 million Shares pursuant to the Safra Loan Transaction.

(b) Borrower shall not acquire any securities of the Issuer or enter into any other transaction or series of transactions
(including, but not limited to, directly or indirectly via any Ownership Arrangement) or take any other action with the purpose or
the effect of changing or influencing control of the Issuer (a “Prohibited Action”). For the avoidance of doubt, Borrower shall not
be deemed to have taken a Prohibited Action solely by reason of acquiring securities of the Issuer, voting any Shares it may own, or
requesting and engaging in private dialogue with the Issuer’s management or board of directors, but shall be deemed to have taken a
Prohibited Action upon (i) the public announcement, disclosure or publication (by Borrower or any person or entity with whom it has
formed a “group” within the meaning of Section 13 under the Exchange Act or Ownership Arrangement (its “Activist Affiliates”))
of it or its Activist Affiliates’ proposals, criticisms, or suggestions regarding the Issuer, letter(s) to management or the board of
directors of the Issuer, or letter(s) to shareholders of the Issuer, (ii) engaging in a proxy fight with the Issuer by means of proposing
one or more directors to the Issuer’s board and solicitation of proxies for the election of such proposed directors, (iii) making or
participating in any “hostile offer” for the Issuer, (iv) threatening management or the board of directors of the Issuer of any of the
foregoing or the taking of any action related to the foregoing or (v) accepting (or having an officer accept) a position as an officer or
director of the Issuer.

(c) Borrower shall not fail to maintain in custody with J.P. Morgan Corretora de Câmbio e Valores Mobiliários S.A. all
Shares owned by it and its Subsidiaries (including Shares other than Collateral Shares); provided that, for the avoidance of doubt,
this requirement shall not apply in respect of any ADRs or up to 31 million Shares provided as collateral under the Safra Loan
Transaction.

Section 6.11 No Impairment of Collateral. Borrower shall not, and shall not permit any of its Affiliates to, take any action that
would impair the value of the Collateral Shares or the Share Lending Credit Rights (including the Shares subject to the Share Lending
Agreement), or in each case Collateral Agent’s security interest therein or its ability to sell or otherwise realize against such Shares and Share
Lending Credit Rights, as the case may be, including without limitation becoming subject to or otherwise suffering to exist any corporate
or insider trading policy or shareholders’ (or similar) agreement the terms of which would be violated by the existence of this Facility
(including the Lender’s security interest under each Security Agreement and the performance of the Borrower’s obligation under certain
circumstances to execute and deliver a Shares Security Agreement granting a fiduciary assignment over Collateral Shares under the Collar
Loan Documentation) or the Share Lending Agreement, or the enforcement of Lender’s or Collateral Agent’s rights in an exercise of remedies
hereunder.

Section 6.12 Tax Status. Borrower shall not, without the written consent of Lender, change the jurisdiction of its organization.

Section 6.13 Anti-Corruption Laws; Sanctions. Borrower shall not request the Advance, and shall not use, nor permit any of
its Subsidiaries, nor its and its Subsidiaries’ respective directors, officers, employees and agents to use, the proceeds of the Advance (i) in
furtherance of an offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else of value, to any Person
in violation of any Anti-Corruption Laws, (ii) for the purpose of funding, financing or facilitating any activities, business or transaction of or

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


with any Sanctioned Person, or in any Sanctioned Country, or (iii) in any manner that would result in the violation of any Sanctions applicable
to any party hereto.
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Section 6.14 Swap Contracts. Borrower shall not, and shall not permit any of its Subsidiaries to, enter into any Swap Contract,
except (a) Swap Contracts entered into to hedge or mitigate risks to which Borrower or any Subsidiary has actual exposure (other than those
in respect of Equity Interests of Borrower or any of its Subsidiaries), and (b) Swap Contracts entered into in order to effectively cap, collar
or exchange interest rates (from fixed to floating rates, from one floating rate to another floating rate or otherwise) or foreign exchange rates
with respect to any interest-bearing liability or investment of Borrower or any Subsidiary.

Section 6.15 Financial Covenant. Set forth on the Financial Covenant Schedule attached hereto.

Section 6.16 Fiscal Year. Borrower will not, nor will it permit any Subsidiary to, change its fiscal year from the basis in effect on
the date hereof without the consent of Lender.

ARTICLE 7.
Events of Default

Section 7.01 Events of Default. If any of the following events (“Events of Default”) shall occur:

(a) Borrower shall fail to pay any principal of the Advance when and as the same shall become due and payable, whether
at the due date thereof or at a date fixed for prepayment thereof or otherwise;

(b) Borrower shall fail to pay any interest on the Advance or any fee or any other amount (other than an amount referred
to in Section 7.01(a) payable under this Agreement when and as the same shall become due and payable, and such failure shall
continue unremedied for a period of three (3) Business Days;

(c) any representation or warranty made or deemed made by or on behalf of Borrower or any Subsidiary herein or in
connection with this Agreement or any other Collar Loan Documentation or any amendment or modification thereof or waiver
thereunder, or in any report, certificate, financial statement or other document furnished pursuant to or in connection with this
Agreement or any Collar Loan Documentation or any amendment or modification thereof or waiver thereunder, shall prove to have
been materially incorrect (or any such representation or warranty that is qualified as to materiality, shall prove to have been incorrect)
when made or deemed made;

(d) (i) Borrower shall fail to perform or observe any covenant, condition or agreement in Section 5.01, 5.02, 5.03,
5.09, 5.10 or Article 6 this Agreement or in any Security Agreement, or (ii) Borrower shall fail to perform or observe any other
covenant, condition or agreement in this Agreement or any other Collar Loan Documentation (not specified in clause (a) to
(e) above, subclause (f)(i) above, or any other clause of this Section 7.01) and such failure shall continue unremedied for a period of
ten (10) Business Days;

(e) (i) Borrower or any of its Subsidiaries shall fail to make any payment (whether of principal or interest and regardless
of amount) in respect of any of its Material Indebtedness, when and as the same shall become due and payable and after any
applicable cure period; (ii) any event or condition shall occur that results in any Material Indebtedness of Borrower or any of its
Subsidiaries becoming due prior to its scheduled maturity or that enables or permits (with or without the giving of notice, the lapse
of time or both) the holder or holders of any Material Indebtedness or any trustee or agent on its or their behalf to cause any Material
Indebtedness to become due, or to require the prepayment, repurchase, redemption or defeasance thereof, prior to its scheduled
maturity; or (iii) there shall occur under any Swap Contract an Early Termination Date (as defined in such Swap Contract) resulting
from (A) any event of default under such Swap Contract as to which Borrower or any of its Subsidiaries is the Defaulting Party
(as defined in such Swap Contract) or (B) any Termination Event (as defined in such Swap Contract) under such Swap Contract
as to which Borrower or any of its Subsidiaries is an Affected Party (as defined in such Swap Contract) and, in either event, the
obligations under the relevant Swap Contract would constitute Material Indebtedness.
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(f) (i) Borrower or any of its Subsidiaries shall become unable, admit in writing its inability or fail generally to pay its
debts as they become due; (ii) Borrower or any of its Subsidiaries shall institute or consent to the institution of, or fail to contest in
a timely and appropriate manner, any proceeding with respect to Borrower or any of its Subsidiaries under any Debtor Relief Law,
or make an assignment for the benefit of creditors, or apply for or consent to the appointment of any receiver, trustee, custodian,
conservator, liquidator, rehabilitator or similar officer for it or for all or any material part of its property; (iii) any receiver, trustee,
custodian, sequestrator, conservator, liquidator, rehabilitator or similar officer shall be appointed without the application or consent
of Borrower or any of its Subsidiaries and the appointment shall continue undischarged or unstayed for thirty (30) calendar days;
(iv) any proceeding under any Debtor Relief Law relating to Borrower or any of its Subsidiaries or to all or any substantial part
of such Person’s assets shall be instituted without the consent of such Person and, in any such case, shall continue undismissed or
unstayed for thirty (30) calendar days, or an order for relief shall be entered in any such proceeding; or (v) Borrower or any of its
Subsidiaries shall take any action to authorize any of the actions set forth above in this clause (h);

(g) any material provision of any Collar Loan Documentation for any reason shall cease to be valid, binding and
enforceable in accordance with its terms (or Borrower or any other Person (including any shareholder of Borrower) shall challenge
the enforceability of any Collar Loan Documentation or shall assert in writing, or engage in any action or inaction based on any
such assertion, that any provision of any of the Collar Loan Documentation has ceased to be or otherwise is not valid, binding and
enforceable in accordance with its terms);

(h) any Security Agreement shall for any reason fail to create a valid and perfected first priority Lien in the Collateral,
except as expressly permitted by the terms of such Security Agreement, or any Security Agreement shall fail to remain in full force
or effect or any action shall be taken to discontinue or to assert the invalidity or unenforceability of any Security Agreement, or
Borrower shall fail to comply with any of the terms or provisions of any Security Agreement or Collateral Agent on behalf of Lender
otherwise ceases for any reason to have a first priority perfected Lien in the Collateral (subject to no other Lien, other than Permitted
Liens);

(i) (i)(A) one or more final judgments for the payment of money shall be rendered against Borrower or any of its
Subsidiaries in excess of the Threshold Amount and (B)(I) the same shall remain undischarged for a period of 30 consecutive days
during which execution shall not be effectively stayed, (II) the same shall not be subject to further appeal or (III) any legal action
shall be taken by a judgment creditor to attach or levy upon any assets of Borrower or any of its Subsidiaries to enforce any such
judgment or (ii)(A) any final non-monetary judgments or orders that, individually or in the aggregate, would reasonably be expected
to have a Material Adverse Effect shall be rendered against Borrower or any of its Subsidiaries and (B)(I) Borrower or any of its
Subsidiaries shall fail within 10days, during which execution shall not be effectively stayed, to discharge such judgments or orders,
(II) such judgments or orders shall not be subject to further appeal or (III) any legal action shall be taken to enforce such judgments
or orders;

(j) a Collateral Event of Default or an Early Collar Termination Event shall occur;

(k) a Regulatory Event shall occur;
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(l) a Change of Control of Borrower shall occur, or there shall occur any event or condition that results in or could be
reasonably expected to cause, either individually or in the aggregate, a Material Adverse Effect as determined by Lender in its sole
discretion;

(m) an ERISA Event shall have occurred that, in the opinion of Lender, when taken together with all other ERISA Events
that have occurred, could reasonably be expected to result in a Material Adverse Effect; or

(n) Borrower or any of its Subsidiaries shall suffer protest of bills (protesto de títulos) in an individual or aggregate
amount equal to or exceeding the Threshold Amount;

then, and in any such event, Lender may take either or both of the following actions, at the same or different times (i) declare the Total
Accrued Loan Amount to be forthwith due and payable, whereupon the Total Accrued Loan Amount shall become and be due and payable
immediately, without presentment, demand, protest or other notice of any kind, all of which are hereby expressly waived by Borrower (it
being understood that Lender may demand, at its sole discretion, that payment of the Total Accrued Loan Amount be made in Brazil or other
applicable jurisdictions) and (ii) declare the Facility to be terminated, whereupon the same (but not, for the avoidance of doubt, the Collar

Copyright © 2021 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Loan Documentation or security interests granted thereunder) shall terminate immediately; provided that upon the occurrence of any event
in Section 7.01(f), (x) the Total Accrued Loan Amount shall automatically become and be due and payable, without presentment, demand,
protest or other any notice of any kind, all of which are hereby expressly waived by Borrower and (y) the Facility (but not, for the avoidance
of doubt, the Collar Loan Documentation or security interests granted thereunder) shall automatically terminate. Upon the occurrence and
the continuance of a Default, Lender may increase the rate of interest applicable to the Advance and other Obligations as set forth in this
Agreement and exercise any rights and remedies provided to Lender under the Collar Loan Documentation (including the enforcement of any
and all Liens in favor of Lender pursuant to the Collar Loan Documentation) or at law or equity, including all remedies provided under the
UCC.

ARTICLE 8.
Miscellaneous

Section 8.01 Amendments, Etc. Neither this Agreement nor any other Collar Loan Documentation nor any provision hereof or
thereof may be waived, amended, modified or supplemented, nor any consent granted to any deviation to the terms hereof or thereof, except
pursuant to an agreement or agreements in writing entered into by Lender and Borrower.

Section 8.02 Notices; Effectiveness; Electronic Communications.

(a) All notices and other communications provided for herein shall be in writing and shall be delivered (i) by hand or
overnight courier service, mailed by certified or registered mail or sent by facsimile as follows, or (ii) by electronic mail to the
applicable e-mail address, as follows:

(i) if to Borrower, to:

Marfrig Global Foods S.A.
Av Nações Unidas, 14.401 - torre Jequitiba - 27o andar
CEP 04730-090 São Paulo SP
Brazil
Attention: Mr.Tang David (CFO) and Mr.Heraldo Geres (Legal Department)
Facsimile: +(55) 11 3792-8601
e-mail: tang.david@marfrig.com.br and heraldo.geres@marfrig.com.br
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(ii) if to Lender, to:

JPMorgan Chase Bank, N.A., London Branch
EDG NY Corp Trading
383 Madison Avenue, 5th floor
New York, NY 10179
Attn: Spyros Kallipolitis / Michael Tatro
Telephone No.: (212) 622-2832
Facsimile No.: (917) 849-1663
E-mail: spyros.kallipolitis@jpmchase.com; michael.j.tatro@jpmorgan.com;
paulo.s.coimbra@jpmorgan.com; EDG.NY.Marketing.Support@jpmorgan.com

Notices and other communications sent by hand or overnight courier service, or mailed by certified or registered mail, shall
be deemed to have been given when received; notices and other communications sent by facsimile shall be deemed to have been
given when sent (except that, if not given during normal business hours for the recipient, shall be deemed to have been given at
the opening of business on the next Business Day for the recipient). Notices and other communications given through electronic
communications to the extent provided in subsection (b) below, shall be effective as provided in such subsection (b).

(b) Notices and other communications sent to an e-mail address shall be deemed given and received when sent absent
receipt of a failure to deliver notice within 30 minutes of such notice or communication being sent (it being understood that an “out
of office” reply does not constitute a failure to deliver notice for this purpose).
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(c) Each of the parties hereto may change its address, facsimile, telephone number or e-mail address for notices and
other communications hereunder by notice to the other parties hereto.

(d) Lender shall be entitled to rely and act upon any notices purportedly given by or on behalf of Borrower. Borrower
shall indemnify Lender and the Related Parties of Lender from all losses, costs, expenses and liabilities resulting from the reliance
by such Person on each notice purportedly given by or on behalf of Borrower. All telephonic notices to and other telephonic
communications with Lender may be recorded by Lender, and each of the parties hereto hereby consents to such recording.

Section 8.03 No Waiver; Remedies.

(a) No failure or delay by Lender or Collateral Agent in exercising any right or power hereunder or under any other
Collar Loan Documentation shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or
any abandonment or discontinuance of steps to enforce such a right or power, preclude any other or further exercise thereof or the
exercise of any other right or power. The rights and remedies of Lender and Collateral Agent hereunder and under any other Collar
Loan Documentation are cumulative and are not exclusive of any rights or remedies that they would otherwise have. No waiver of
any provision of any Collar Loan Documentation or consent to any departure by Borrower therefrom shall in any event be effective
unless the same shall be permitted by Section 8.01, and then such waiver or consent shall be effective only in the specific instance
and for the purpose for which given. No notice to or demand on Borrower in any case shall entitle Borrower to any other or further
notice or demand in similar or other circumstances or constitute a waiver of the rights of Lender to any other or further action in
any circumstances without notice or demand. Without limiting the generality of the foregoing, the making of an Advance shall not
be construed as a waiver of any Event of Default, regardless of whether Lender may have had notice or knowledge of such Event of
Default at the time.
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(b) The Advance is made with full recourse to Borrower and constitutes direct, general, unconditional and
unsubordinated Indebtedness of Borrower.

(c) Borrower and Lender acknowledge and agree that the Collar Loan Documentation collectively are intended to
constitute a “loan transaction coupled with a securities collar transaction” as such term is defined in Section 741(7) of the Bankruptcy
Code and that each delivery, transfer, payment and grant of a security interest made or required to be made hereunder or
contemplated hereby or made, required to be made or contemplated in connection herewith is a “transfer” and a “margin payment” or
a “settlement payment” within the meaning of Section 362(b)(6) and/or (27) and Sections 546(e) and/or (j) of the Bankruptcy Code. In
addition, all obligations under or in connection with the Collar Loan Documentation represent obligations in respect of “termination
values,” “payment amounts” or “other transfer obligations” within the meaning of Sections 362 and 561 of the Bankruptcy Code.
The parties further acknowledge and agree that the Collar Loan Documentation collectively constitutes a “master netting agreement”
within the meaning of the Bankruptcy Code.

Section 8.04 Costs and Expenses; Indemnification; Damage Waiver.

(a) Borrower shall pay (i) all expenses incurred by Lender and Collateral Agent, including fees, charges and
disbursements of all counsel (including any foreign counsel) incurred by Lender and Collateral Agent, in connection with the
Facility, including, without limitation, the preparation and administration of the Collar Loan Documentation, any syndication of
the Facility or any amendments, modifications or waivers of the provisions of the Collar Loan Documentation (whether or not
the transactions contemplated hereby or thereby shall be consummated); and (ii) all expenses incurred by Lender and Collateral
Agent, including the fees, charges and disbursements of any counsel for Lender and Collateral Agent (whether outside counsel or
the allocated costs of its internal legal department), in connection with the enforcement, collection or protection of its rights in
connection with the Collar Loan Documentation, including its rights under this Section, or in connection with the Advance made
hereunder, including all such expenses incurred during any workout, restructuring or negotiations in respect of the Advance.

(b) Borrower shall indemnify Lender and Collateral Agent and each Related Party of any of the foregoing Persons (each
such Person being called an “Indemnitee”) against, and hold each Indemnitee harmless from, any and all losses, claims, damages,
liabilities and related expenses, including the fees, charges and disbursements of any counsel for any Indemnitee, incurred by or
asserted against any Indemnitee by any third party or by Borrower or any Related Party of Borrower arising out of, in connection
with, or as a result of (i) the preparation, negotiation, execution, delivery or administration of this Agreement, any other Collar
Loan Documentation or any agreement or instrument contemplated hereby or thereby, the performance by the parties hereto of
their respective obligations hereunder or thereunder, the enforcement or protection of their rights hereunder and thereunder or the
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consummation of the transactions contemplated by this Agreement, any other Collar Loan Documentation or any agreement or
instrument contemplated hereby or thereby, (ii) the Advance or the use or proposed use of the proceeds therefrom, (iii) any actual
or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on contract, tort or any
other theory, whether brought by a third party or by Borrower or any other Related Party of Borrower, any shareholder of Borrower,
and regardless of whether any Indemnitee is a party thereto or (iv) any actual or alleged presence or release of Hazardous Materials
on or from any property owned or operated by Borrower or any of its Subsidiaries, or any Environmental Liability related in any
way to Borrower or any of its Subsidiaries; provided that such indemnity shall not, as to any Indemnitee, be available to the extent
that such losses, claims, damages, liabilities or related expenses are determined by a court of competent jurisdiction by final and
non-appealable judgment to have resulted from the gross negligence or willful misconduct of such Indemnitee.
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(c) To the fullest extent permitted by applicable Law, Borrower shall not assert, and hereby waives, any claim against
any Indemnitee, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual
damages) arising out of, in connection with, or as a result of, this Agreement, any other Collar Loan Documentation or any
agreement or instrument contemplated hereby, the transactions contemplated hereby or thereby, the Advance or the use of the
proceeds thereof; provided that nothing in this subsection (c) shall relieve Borrower of any obligation it may have to indemnify
an Indemnitee against special, indirect, consequential or punitive damages asserted against such Indemnitee by a third party. No
Indemnitee referred to in subsection (b) above shall be liable for any damages arising from the use by unintended recipients of any
information or other materials distributed by it through telecommunications, electronic or other information transmission systems in
connection with this Agreement or the other Collar Loan Documentation or the transactions contemplated hereby or thereby.

(d) Without limiting any other provision herein or in any other Collar Loan Documentation, after the occurrence of an
Event of Default, Borrower shall pay, on demand, Lender’s, Collateral Agent’s or its Affiliates’ costs, charges, losses (including
market losses), fees, expenses or duties of any kind (including, for these purposes, a reduction in rebate received by Lender or
Collateral Agent in respect of its own borrowing of securities) in connection with its (i) Advance or (ii) acquisition, establishment,
re-establishment, substitution, maintenance, unwinding or disposition of, or realization or recovery of the proceeds of, or any part
thereof, any transaction(s), position(s) or asset(s) that Lender deems necessary (in its sole discretion) to hedge the market risk of the
Collateral (including through proxy hedges) or the Advance, in each case regardless of whether such funding is obtained from third
parties, an Affiliate of Lender or Lender’s internal sources. For the avoidance of doubt, Lender has the right to hedge the market risk
of the Collateral (including through proxy hedges) at any time, regardless of whether an Event of Default has occurred.

(e) All amounts due under this Section shall be payable on demand.

(f) The agreements in this Section 8.04 shall survive the termination of the Facility and the repayment, satisfaction or
discharge of all the other Obligations.

Section 8.05 Payments Set Aside. To the extent that any payment by or on behalf of Borrower is made to Lender, or Lender
exercises its right of setoff, and such payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be
fraudulent or preferential, set aside or required (including pursuant to any settlement entered into by Lender in its discretion) to be repaid to
a trustee, receiver or any other party, in connection with any proceeding under any Debtor Relief Law or otherwise, then to the extent of such
recovery, the obligation or part thereof originally intended to be satisfied shall be revived and continued in full force and effect as if such
payment had not been made or such setoff had not occurred.
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Section 8.06 Governing Law; Submission to Jurisdiction; Waiver of Jury Trial.

(a) All Collar Loan Documentation (except as provided otherwise in a Collar Loan Documentation) shall be
governed by, and construed in accordance with, the laws of the State of New York without giving effect to its conflict of laws
provisions other than Section 5-1401 of the New York General Obligations Law. For purposes solely of article 9 of Brazilian
Decree-Law No. 4.657 dated September 4, 1942, as amended by Law 12.376 dated December 30, 2010, the transactions
contemplated hereby have been proposed to Borrower by Lender.
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(b) Each party hereto hereby irrevocably and unconditionally submits, for itself and its property, to the exclusive
jurisdiction of the Supreme Court of the State of New York sitting in the Borough of Manhattan, and of the United States District
Court for the Southern District of New York sitting in the Borough of Manhattan, and any appellate court from any thereof, in
any action or proceeding arising out of or relating to any Collar Loan Documentation (except as provided otherwise in a Collar
Loan Documentation), or for recognition or enforcement of any judgment, and each of the parties hereto hereby irrevocably and
unconditionally agrees that all claims in respect of any such action or proceeding may be heard and determined in such New
York State or, to the extent permitted by law, in such Federal court. Each of the parties hereto agrees that a final judgment in any
such action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other
manner provided by law. Nothing in this Agreement or any other Collar Loan Documentation shall affect any right that Lender
may otherwise have to bring any action or proceeding relating to this Agreement or any other Collar Loan Documentation against
Borrower or its properties in the courts of any other jurisdiction.

(c) Each party hereto hereby irrevocably and unconditionally waives, to the fullest extent it may legally and effectively
do so, any objection which it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or
relating to this Agreement or any other Collar Loan Documentation in any court referred to in subsection (b) of this Section. Each
of the parties hereto hereby irrevocably waives, to the fullest extent permitted by law, the defense of an inconvenient forum to the
maintenance of such action or proceeding in any such court.

(d) Borrower hereby irrevocably appoints Corporation Service Company (“Process Agent”), presently located at 19
West 44th Street, Suite 200 New York, NY 10036, as its agent and attorney-in-fact with special powers to receive on its behalf and
on behalf of its property service of copies of the summons and complaint (including any citação inicial) and any other process which
may be served in any such action or proceeding. Such service may be made by mailing or delivering a copy of such process to the
relevant Borrower in care of Process Agent at its address, and Borrower hereby irrevocably authorizes and directs Process Agent
to accept such service on its behalf. Borrower acknowledges and agrees that the irrevocability of the appointment of the Process
Agent is a condition of this Agreement and of the Advance. In furtherance of the appointment to be made, Borrower requests and
authorizes Lender to act on its behalf in connection with this Agreement and the other Collar Loan Documentation in the provision
of any and all instructions to the Process Agent in connection with its appointment as the Process Agent for Borrower, including
without limitation the instructions to and appointment of the Process Agent on behalf of Borrower, the payment of any fees (to
be reimbursed by the relevant Borrower upon Lender's demand), the designation of tenor of appointment, the extensions of such
appointment, the provision of this Agreement and any other information, documents or communications with the Process Agent to
arrange, renew, or extend or otherwise facilitate such appointment.
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Nothing herein will affect the right of Lender to serve process in any other manner permitted by law.

(e) EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY
APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY
OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER COLLAR LOAN
DOCUMENTATION OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON
CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE,
AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH
OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND
(B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS
AGREEMENT AND THE OTHER COLLAR LOAN DOCUMENTATION BY, AMONG OTHER THINGS, THE MUTUAL
WAIVERS AND CERTIFICATIONS IN THIS SECTION 8.06(e).

Section 8.07 Successors and Assigns.

(a) The provisions of this Agreement shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and assigns permitted hereby, except that Borrower may not assign or otherwise transfer any of its rights or
obligations hereunder or under any other Collar Loan Documentation without the prior written consent of Lender (and any attempted
assignment or transfer by Borrower without such consent shall be null and void). Nothing in this Agreement, expressed or implied,
shall be construed to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby,
Participants (to the extent provided in subsection (b) of this Section) and, to the extent expressly contemplated hereby, the Related
Parties of Lender) any legal or equitable right, remedy or claim under or by reason of this Agreement. Lender may assign to one or
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more assignees all or a portion of its rights and obligations under this Agreement (including all or a portion of the Advance) and,
upon this event, Lender shall promptly notify Borrower in writing in this regard; provided that, except in the case of an assignment
to an Affiliate of Lender (other than a special purpose vehicle, securitization vehicle or other similar Person) or an Approved Fund,
Borrower must give its prior written consent to such assignment (such consent not be unreasonably withheld); and provided further
that (x) any consent of Borrower otherwise required under this paragraph shall not be required if an Event of Default has occurred
and is continuing and (y) Borrower shall be deemed to have consented to an assignment unless it shall have objected thereto by
written notice to Lender within ten (10) Business Days after having received notice thereof. Subject to notification of an assignment,
the assignee shall be a party hereto and, to the extent of the interest assigned, have the rights and obligations of Lender under this
Agreement, and Lender shall, to the extent of the interest assigned, be released from its obligations under this Agreement (and, in
the case of an assignment covering all of Lender’s rights and obligations under this Agreement, Lender shall cease to be a party
hereto but shall continue to be entitled to the benefits of Sections 2.09, 2.10, 8.04 and 8.14). Borrower hereby agrees to execute any
amendment and/or any other document that may be necessary to effectuate such an assignment, including an amendment to this
Agreement to provide for multiple lenders and an administrative agent to act on behalf of such lenders. Any assignment or transfer
by Lender of rights or obligations under this Agreement that does not comply with this paragraph shall be treated for purposes of
this Agreement as a sale by Lender of a participation in such rights and obligations in accordance with paragraph (b) of this Section.
Lender, acting solely for this purpose as an agent of Borrower, shall maintain a copy of each assignment and assumption agreement
delivered to it and a register for the recordation of the names and addresses of Lenders, and the Commitments of, and principal
amounts (and stated interest) of the Advance owing to, each Lender pursuant to the terms hereof from time to time (the “Register”).
The entries in the Register shall be conclusive absent manifest error, and Borrower and Lender(s) shall treat each person whose name
is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement. The Register shall
be available for inspection by Borrower and any Lender, at any reasonable time and from time to time upon reasonable prior notice.
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(b) Lender may, without notice to, or consent of, Borrower, sell participations to one or more banks or other entities
(other than Borrower of any of its Affiliates) (a “Participant”) in all or a portion of Lender’s rights and obligations under this
Agreement and the other Collar Loan Documentation (including all or a portion of the Advance); provided that (i) Lender’s
obligations under the Collar Loan Documentation shall remain unchanged, (ii) Lender shall remain solely responsible to Borrower
for the performance of such obligations and (iii) Borrower shall continue to deal solely and directly with Lender in connection with
Lender’s rights and obligations under this Agreement. Subject to subsection (c) of this Section, Borrower agree that each Participant
shall be entitled to the benefits of Sections 2.09 and 2.10, to the same extent as if it were a Lender and had acquired its interest
by assignment pursuant to this Section. To the extent permitted by law, each Participant also shall be entitled to the benefits of
Section 8.14 as though it were a Lender.

(c) A Participant shall not be entitled to receive any greater payment under Section 2.09 or Section 2.10 than Lender
would have been entitled to receive with respect to the participation sold to such Participant, except to the extent such entitlement
to receive a greater payment results from a Change in Law that occurs after the Participant acquired the applicable participation.
A Participant’s entitlement to the benefits of Section 2.10 shall be subject to the requirements and limitations therein, including the
requirements under Section 2.10(e) (it being understood that the documentation required under Section 2.10(e) shall be delivered to
Lender). If Lender sells a participation, it shall, acting solely for this purpose as an agent of Borrower, maintain a register on which
it enters the name and address of each Participant and the principal amounts (and stated interest) of each Participant’s interest in
the relevant Advance or other obligations under the Collar Loan Documentation (the “Participant Register”); provided that Lender
shall not have any obligation to disclose all or any portion of the Participant Register (including the identity of any Participant
or any information relating to a Participant’s interest in the Advance or other obligations under any Collar Loan Documentation)
to any Person except to the extent that such disclosure is necessary to establish that the Advance or other obligation is in
registered form under United States Treasury Regulations Section 5f.103-1(c) and the Proposed United States Treasury Regulations
Section 1.163-5(b) (or any similar rule of U.S. tax law), and any successor or amended version. The entries in the Participant Register
shall be conclusive absent manifest error, and Lender shall treat each Person whose name is recorded in the Participant Register as
the owner of such participation for all purposes of this Agreement notwithstanding any notice to the contrary.

(d) Lender may at any time pledge or assign a security interest in all or any portion of its rights under this Agreement
to secure obligations of Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank, and this
Section shall not apply to any such pledge or assignment of a security interest; provided that no such pledge or assignment of a
security interest shall release Lender from any of its obligations hereunder or substitute any such pledgee or assignee for Lender as
a party hereto.
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Section 8.08 Severability. Any provision of any Collar Loan Documentation held to be invalid, illegal or unenforceable in any
jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such invalidity, illegality or unenforceability without affecting the
validity, legality and enforceability of the remaining provisions thereof; and the invalidity of a particular provision in a particular jurisdiction
shall not invalidate such provision in any other jurisdiction.
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Section 8.09 Counterparts; Integration; Effectiveness.

(a) This Agreement may be executed in counterparts (and by different parties hereto on different counterparts), each of
which shall constitute an original, but all of which when taken together shall constitute a single contract. This Agreement, the other
Collar Loan Documentation and any separate letter agreements with respect to fees payable to Lender constitute the entire contract
among the parties relating to the subject matter hereof and supersede any and all previous agreements and understandings, oral or
written, relating to the subject matter hereof. Except as provided in Article 4, this Agreement shall become effective when it shall
have been executed by each of the parties hereto and when each of the parties hereto shall have received counterparts hereof, which,
when taken together, bear the signatures of each of the other parties hereto, and thereafter shall be binding upon and inure to the
benefit of the parties hereto and their respective successors and assigns permitted hereby.

(b) Delivery of an executed counterpart of a signature page of this Agreement, any other Collar Loan Documentation
and/or related ancillary document that is an Electronic Signature transmitted by telecopy, emailed pdf. or any other electronic means
that reproduces an image of an actual executed signature page shall be effective as delivery of a manually executed counterpart of
this Agreement, such other Collar Loan Documentation or such ancillary document, as applicable. The words “execution,” “signed,”
“signature,” “delivery,” and words of like import in or relating to any document to be signed in connection with this Agreement
and the transactions contemplated hereby shall be deemed to include Electronic Signatures, deliveries or the keeping of records
in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature,
physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for
in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State
Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act; provided
that nothing herein shall require Lender to accept electronic signatures in any form or format without its prior written consent.
Without limiting the generality of the foregoing, Borrower hereby (i) agrees that, for all purposes, including without limitation, in
connection with any workout, restructuring, enforcement of remedies, bankruptcy proceedings or litigation between Lender and
Borrower, electronic images of this Agreement or any other Collar Loan Documentation (in each case, including with respect to
any signature pages thereto) shall have the same legal effect, validity and enforceability as any paper original, and (ii) waives any
argument, defense or right to contest the validity or enforceability of the Collar Loan Documentation based solely on the lack of
paper original copies of any Collar Loan Documentation, including with respect to any signature pages thereto.

Section 8.10 Survival of Representations. All covenants, agreements, representations and warranties made by Borrower in the
Collar Loan Documentation and in the certificates or other instruments delivered in connection with or pursuant to this Agreement or any
other Collar Loan Documentation shall be considered to have been relied upon by the other parties hereto and shall survive the execution and
delivery of the Collar Loan Documentation and the making of the Advance, regardless of any investigation made by any such other party or on
its behalf and notwithstanding that Lender may have had notice or knowledge of any Event of Default or incorrect representation or warranty
at the time any credit is extended hereunder, and shall continue in full force and effect as long as the principal of or any accrued interest on
the Advance or any other Obligation under this Agreement is outstanding and unpaid or unsatisfied. The provisions of Sections 2.09, 2.10
and Article 8 shall survive and remain in full force and effect regardless of the consummation of the transactions contemplated hereby, the
repayment of the Advance or the termination of this Agreement or any provision hereof.
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Section 8.11 Confidentiality. Subject to Section 5.06, Lender agrees to maintain the confidentiality of the Information (as defined
below), except that Information may be disclosed (a) to its and its Affiliates’ directors, officers, employees and agents, including accountants,
legal counsel and other advisors (it being understood that the Persons to whom such disclosure is made will be informed of the confidential
nature of such Information and instructed to keep such Information confidential), (b) to the extent requested by any Governmental Authority
(including any self-regulatory authority), (c) to the extent required by applicable laws or regulations or by any subpoena or similar legal
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process, (d) to any other party to this Agreement, (e) in connection with the exercise of any remedies hereunder or any suit, action or
proceeding relating to this Agreement or any other Collar Loan Documentation or the enforcement of rights hereunder or thereunder,
(f) subject to an agreement containing provisions substantially the same as those of this Section, to (i) any assignee of or Participant in, or any
prospective assignee of or Participant in, any of its rights or obligations under this Agreement or (ii) any actual or prospective counterparty
(or its advisors) to any swap or derivative transaction (including any hedging transactions referenced in Section 8.04(d)) relating to the
Collateral, Borrower or the Obligations, (g) with the consent of Borrower or (h) to the extent such Information (i) becomes publicly available
other than as a result of a breach of this Section or (ii) becomes available to Lender on a non-confidential basis from a source other than
Borrower. For the purposes of this Section, “Information” means all information received from Borrower relating to Borrower or its business
hereunder or pursuant hereto, other than any such information that is available to Lender on a non-confidential basis prior to disclosure by
Borrower and other than information pertaining to this Agreement routinely provided by arrangers to data service providers, including league
table providers, that serve the lending industry; provided that, in the case of information received from Borrower after the date hereof, such
information is clearly identified at the time of delivery as confidential. Any Person required to maintain the confidentiality of Information as
provided in this Section shall be considered to have complied with its obligation to do so if such Person has exercised the same degree of care
to maintain the confidentiality of such Information as such Person would accord to its own confidential information.

Section 8.12 No Advisory or Fiduciary Relationship. In connection with all aspects of each transaction contemplated hereby and
by the other Collar Loan Documentation (including in connection with any amendment, waiver or other modification hereof or of any
other Collar Loan Documentation), Borrower acknowledges and agrees that: (a)(i) the arranging and other services regarding this Agreement
provided by Lender are arm’s-length commercial transactions between Borrower and its Affiliates, on the one hand, and Lender and its
Affiliates, on the other hand, (ii) Borrower has consulted its own legal, accounting, regulatory and tax advisors to the extent it has deemed
appropriate, and (iii) Borrower is capable of evaluating, and understands and accepts, the terms, risks and conditions of the transactions
contemplated hereby and by the other Collar Loan Documentation; (b)(i) Lender is and has been acting solely as a principal and, except
as expressly agreed in writing herein or otherwise by the relevant parties, has not been, is not, and will not be acting as an advisor,
agent or fiduciary for Borrower or any of its Affiliates, or any other Person and (ii) Lender has no obligation to Borrower or any of its
Affiliates with respect to the transactions contemplated hereby except those obligations expressly set forth herein and in the other Collar Loan
Documentation; and (c) Lender and its Affiliates may be engaged in a broad range of transactions that involve interests that differ from those
of Borrower and its Affiliates, and Lender has no obligations to disclose any of such interests to Borrower or any of its Affiliates. To the
fullest extent permitted by law, Borrower hereby agrees to not assert any claims that it may have against Lender or its Affiliates with respect
to any alleged breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated hereby.
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Section 8.13 Right of Setoff. If an Event of Default shall have occurred and be continuing, Lender, Collateral Agent and each of
their respective Affiliates (each, a “Set-off Party”) is hereby authorized at any time and from time to time, to the fullest extent permitted
by applicable law (including, for the avoidance of doubt, the laws of Brazil), to set off and apply any and all deposits (general or special,
time or demand, provisional or final) at any time held and other obligations at any time owing by such Set-off Party to or for the credit or
the account of Borrower against any of and all the obligations and liabilities of Borrower now or hereafter existing, irrespective of whether
or not the relevant Set-off Party shall have made any demand under the Collar Loan Documentation and although such obligations may be
unmatured. The rights of each Set-off Party under this Section are in addition to other rights and remedies (including other rights of setoff)
that such Set-off Party may have.

Section 8.14 Judgment Currency. If a judgment, order or award is rendered by any court or tribunal for the payment of any
amounts owing to Lender under this Agreement or any other Collar Loan Documentation or for the payment of damages in respect of a
judgment or order of another court or tribunal for the payment of such amount or damages, such judgment, order or award being expressed in
a currency (the “Judgment Currency”) other than Euros, Borrower agrees (i) that its obligations in respect of any such amounts owing shall
be discharged only to the extent that on the Business Day following Lender’s receipt of any sum adjudged in the Judgment Currency, Lender
may purchase Euros with the Judgment Currency, and (ii) to indemnify and hold harmless Lender against any deficiency in terms of Euros
in the amounts actually received by Lender following any such purchase (after deduction of any premiums and costs of exchange payable
in connection with the purchase of, or conversion into, Euros). The indemnity set forth in the preceding sentence shall (notwithstanding any
judgment referred to in the preceding sentence) constitute an obligation of Borrower separate and independent from its other obligations
hereunder, shall apply irrespective of any indulgence granted by Lender, and shall survive the termination of this Agreement.

Section 8.15 USA PATRIOT Act Notice. Lender is subject to the requirements of the USA PATRIOT Act (Title III of Pub. L.
107-56 (signed into law October 26, 2001)) (the “Act”) and hereby notifies Borrower that pursuant to the requirements of the Act, it is required
to obtain, verify and record information that identifies Borrower, which information includes the name and address of Borrower and other
information that will allow such Lender to identify Borrower in accordance with the Act. Borrower agrees to promptly provide Lender with all
of the information requested by such Person (i) to the extent such Person deems such information reasonably necessary to identify Borrower
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in accordance with the Act or (ii) in connection with Lender’s standard “on boarding” process (including, without limitation, pursuant to
“know your customer” or anti-money laundering requirements).

Section 8.16 Interest Rate Limitation. Notwithstanding anything herein to the contrary, if at any time the interest rate applicable to
the Advance, together with all fees, charges and other amounts that are treated as interest on the Advance under applicable law (collectively
the “Charges”), shall exceed the maximum lawful rate (the “Maximum Rate”) that may be contracted for, charged, taken, received or
reserved by Lender holding the Advance in accordance with applicable law, the rate of interest payable in respect of the Advance hereunder,
together with all Charges payable in respect thereof, shall be limited to the Maximum Rate and, to the extent lawful, the interest and Charges
that would have been payable in respect of the Advance but were not payable as a result of the operation of this Section shall be cumulated
and the interest and Charges payable to such Lender in respect of the Advance or periods shall be increased (but not above the Maximum
Rate therefor) until such cumulated amount, together with interest thereon at the Federal Funds Effective Rate to the date of repayment, shall
have been received by Lender.

Section 8.17 Disclosure. Borrower hereby acknowledges and agrees that Lender and/or its Affiliates from time to time may hold
investments in, make other loans to or have other relationships with Borrower or its Affiliates.
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Section 8.18 Collateral Agent. Lender hereby appoints Banco J.P.Morgan S.A. as Collateral Agent hereunder to take such actions
on its behalf and to exercise such powers as are delegated to such agent by the terms of this Agreement, the Security Agreements or by
any instruction of Lender, together with such actions and powers as are reasonably related thereto. Without limiting the generality of the
foregoing, Collateral Agent is hereby expressly authorized to execute any and all documents (including releases) with respect to the Collateral
and exercise the rights as a secured party on behalf of Lender with respect thereto, as contemplated by and in accordance with the provisions
of this Agreement and the other Collar Loan Documentation. Banco J.P.Morgan S.A. hereby accepts such appointment. Collateral Agent
may resign as collateral agent at any time upon written notice to Lender and Borrower, Lender may dismiss Collateral Agent at any time
upon written notice to Collateral Agent and Borrower, and Lender may appoint a different collateral agent at any time upon written notice
to Borrower; and in each case of the foregoing, without consent of Borrower. If any time there is no collateral agent in place, Lender shall
act as Collateral Agent. In performing its functions and duties hereunder and under the other Collar Loan Documentation, Collateral Agent
is acting solely on behalf of Lender and its duties are entirely mechanical and administrative in nature. Without limiting the generality of the
foregoing, Collateral Agent does not assume and shall not be deemed to have assumed any obligation or duty or any other relationship as the
agent, fiduciary or trustee of or for Lender or Borrower, other than as expressly set forth herein and in the other Collar Loan Documentation,
regardless of whether a Default or an Event of Default has occurred and is continuing.

Section 8.19 Acknowledgement and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the
contrary in any Collar Loan Documentation or in any other agreement, arrangement or understanding among any such parties, each party
hereto acknowledges that any liability of any Affected Financial Institution arising under any Collar Loan Documentation may be subject to
the Write-Down and Conversion Powers of the applicable Resolution Authority and agrees and consents to, and acknowledges and agrees to
be bound by:

(a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such
liabilities arising hereunder which may be payable to it by any party hereto that is an Affected Financial Institution; and.

(b) the effects of any Bail-In Action on any such liability, including, if applicable:

(i) a reduction in full or in part or cancellation of any such liability;

(ii) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such
Affected Financial Institution, its parent entity, or a bridge institution that may be issued to it or otherwise conferred on it,
and that such shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such
liability under this Agreement or any other Collar Loan Documentation; or

(iii) the variation of the terms of such liability in connection with the exercise of the Write-Down and
Conversion Powers of the applicable Resolution Authority.
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Section 8.20 QFC Stay Rules. The parties agree that (i) to the extent that prior to the date hereof both parties have adhered to the
2018 ISDA U.S. Resolution Stay Protocol (the “Protocol”), the terms of the Protocol are incorporated into and form a part of this Agreement,
and for such purposes this Agreement shall be deemed a Protocol Covered Agreement and each party shall be deemed to have the same
status as Regulated Entity and/or Adhering Party as applicable to it under the Protocol; (ii) to the extent that prior to the date hereof the
parties have executed a separate agreement the effect of which is to amend the qualified financial contracts between them to conform with
the requirements of the QFC Stay Rules (the “Bilateral Agreement”), the terms of the Bilateral Agreement are incorporated into and form a
part of this Agreement and each party shall be deemed to have the status of “Covered Entity” or “Counterparty Entity” (or other similar term)
as applicable to it under the Bilateral Agreement; or (iii) if clause (i) and clause (ii) do not apply, the terms of Section 1 and Section 2 and
the related defined terms (together, the “Bilateral Terms”) of the form of bilateral template entitled “Full-Length Omnibus (for use between
U.S. G-SIBs and Corporate Groups)” published by ISDA on November 2, 2018 (currently available on the 2018 ISDA U.S. Resolution
Stay Protocol page at www.isda.org and, a copy of which is available upon request), the effect of which is to amend the qualified financial
contracts between the parties thereto to conform with the requirements of the QFC Stay Rules, are hereby incorporated into and form a part
of this Agreement, and for such purposes this Agreement shall be deemed a “Covered Agreement,” Lender shall be deemed a “Covered
Entity” and Borrower shall be deemed a “Counterparty Entity.” In the event that, after the date of this Agreement, the parties hereto become
adhering parties to the Protocol, the terms of the Protocol will replace the terms of this section. In the event of any inconsistencies between
this Agreement and the terms of the Protocol, the Bilateral Agreement or the Bilateral Terms (each, the “QFC Stay Terms”), as applicable,
the QFC Stay Terms will govern. Terms used in this paragraph without definition shall have the meanings assigned to them under the QFC
Stay Rules. For purposes of this paragraph, references to “this Agreement” include any related credit enhancements entered into among the
parties or provided by one to the other. “QFC Stay Rules” means the regulations codified at 12 C.F.R. 252.2, 252.81–8, 12 C.F.R. 382.1-7
and 12 C.F.R. 47.1-8, which, subject to limited exceptions, require an express recognition of the stay-and-transfer powers of the FDIC under
the Federal Deposit Insurance Act and the Orderly Liquidation Authority under Title II of the Dodd Frank Wall Street Reform and Consumer
Protection Act and the override of default rights related directly or indirectly to the entry of an affiliate into certain insolvency proceedings
and any restrictions on the transfer of any covered affiliate credit enhancements.

[END OF TEXT]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and delivered by their respective
officers or representatives thereunto duly authorized, as of the date first above written.

BORROWER:

MARFRIG GLOBAL FOODS S.A.

By: /s/ Tang David
Name: Tang David
Title: Chief Financial Officer

By: /s/ Heraldo Geres
Name: Heraldo Geres
Title: Chief Legal Officer

[Signature Page to Loan Agreement]

JPMORGAN CHASE BANK, N.A., LONDON BRANCH, as
Lender
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By: /s/ Andres Cassinelo Herrera
Name: Andres Cassinelo Herrera
Title: Executive Director

BANCO J.P.MORGAN S.A., as Collateral Agent and solely in
respect of Section 8.18

By: /s/ Daniel Barreto
Name: Daniel Barreto
Title: Director

By: /s/ Fabio Resegue
Name: Fabio Resegue
Title: Director

[Signature Page to Loan Agreement]

WITNESSES:

By: /s/ Nicolas Vaz
Name: Nicolas Vaz
ID: 50.670.629-1

By: /s/ Renato C. Verdegay
Name: Renato C. Verdegay
ID: 37.088.131-X

[Signature Page to Loan Agreement]

Schedule 3.13

Subsidiaries
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Schedule 3.16

Insurance

We are currently insured against a variety of risks in the United States, Brazil and elsewhere, including losses and damages relating to our
slaughter, processing and industrializing plants, vehicle fleet and general and public liabilities. We also carry a directors’ and officers’ liability
policy issued by Chubb Seguros Brazil S.A., which includes all of our officers in Brazil and elsewhere, with global coverage in the amount
of U.S.$50.0 million and that expires on October 17, 2022. In North America, we carry a directors’ and officers’ liability policy issued by
Federal Insurance Company (Chubb), which includes all of our officers, with global coverage in the amount of U.S.$10.0 million. The policy
is set to expire October 6, 2022. We believe our level of insurance coverage is appropriate for a company of our size and that the type of
insurance we have is appropriate for our activities.

Financial Covenant Schedule

Section 6.15. Financial Covenant. Borrower shall not at any time fail to maintain a Net Debt to EBITDA Ratio of less than 3.00:1, as
determined by Lender using publicly available reports or such other information as Lender reasonably determines.

Defined Terms:

“Net Debt to EBITDA Ratio” means at any date (i) Consolidated Net Indebtedness divided by (ii) Consolidated EBITDA for the period of
four consecutive fiscal quarters ending on or most recently prior to such date for which financial statements are available; provided, however,
that:

(a)

if since the beginning of such period Borrower or any Subsidiary shall have made any disposition, the Consolidated EBITDA for such
period shall be reduced by an amount equal to the Consolidated EBITDA (if positive) directly attributable to the assets that are the
subject of such disposition for such period; provided that pro forma effect shall be given to the proceeds applied of the disposition as if
the event had occurred on the first day of such period;

(b)

if since the beginning of such period Borrower or any Subsidiary (by merger or otherwise) shall have made an investment in any Person
that is merged with or into Borrower or any Subsidiary (or any Person that becomes a Subsidiary) or an acquisition of assets, including
any acquisition of assets occurring in connection with a transaction causing a calculation to be made hereunder, which constitutes all
or substantially all of an operating unit of a business, Consolidated EBITDA for such period shall be calculated after giving pro forma
effect thereto (including the incurrence of any Indebtedness) as if such investment or acquisition occurred on the first day of such period;

(c)

if since the beginning of such period any Person (that subsequently became a Subsidiary or was merged with or into Borrower or any
Subsidiary since the beginning of such period) shall have made any disposition or any investment or acquisition of assets that would
have required an adjustment pursuant to clause (a) or (b) above if made by Borrower or a Subsidiary during such period, Consolidated
EBITDA for such period shall be calculated after giving pro forma effect thereto as if such disposition, investment or acquisition of
assets occurred on the first day of such period; and

(d) pro forma effect shall be given to any Indebtedness incurred (or repaid) since the most recently consolidated quarterly balance sheet of
Borrower.

To the extent that pro forma effect is to be given to an acquisition or disposition of a company, division or line of business, the pro forma
calculation will be (i) based upon the most recent four full fiscal quarters for which the relevant financial information is available and
(ii) determined in good faith by a financial or accounting officer of Borrower.

“Consolidated EBITDA” means, for any period, the amount equal to the sum of Borrower’s and its Subsidiaries’ net income (loss) of
controlling shareholders plus net financial expenses, plus income taxes and social contribution plus depreciation and amortization plus
minority interest.
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“Consolidated Net Indebtedness” means consolidated financial indebtedness of Borrower and its consolidated Subsidiaries, if any, as set
forth on the most recent consolidated quarterly balance sheet of Borrower and its consolidated Subsidiaries, if any, minus the sum of cash and
cash equivalents and marketable securities recorded as current assets in Borrower’s most recent consolidated quarterly financial statements
(except for any Capital Stock in any Person).

“Capital Stock” of any Person means any and all quotas, shares, interests, rights to purchase, warrants, options, participations or other
equivalents of or interests in (however designated) equity of such Person, including any preferred stock and partnership interests, but
excluding any debt securities convertible or exchangeable into such equity (other than debt securities mandatorily convertible or
exchangeable into common stock of Borrower or any Subsidiary).

EXHIBIT A

FORM OF BORROWING NOTICE

[To be included pursuant to notice details set out in the agreement]

[Date]

Ladies and Gentlemen:

The undersigned, MARFRIG GLOBAL FOODS S.A., a company organized under the laws of Brazil, with its principal place
of business at São Paulo, Brazil, enrolled with the Brazilian National Taxpayers Registry (CNPJ/MF) under No. 03.853.896/0001-40, as
borrower (“Borrower”), refers to the Loan Agreement dated October 22, 2021 (as from time to time amended, the “Loan Agreement,” the
terms defined therein being used herein as therein defined), among Borrower, JPMorgan Chase Bank, N.A., London Branch, as Lender
(“Lender”) and Banco J.P.Morgan S.A., as Collateral Agent and hereby gives you notice, irrevocably, pursuant to Section 2.02 of the Loan
Agreement, that the undersigned hereby requests the Advance under the Loan Agreement, and in that regard sets forth below the information
relating to the Advance (the “Proposed Borrowing”) as required by Section 2.02(a) of the Loan Agreement:

(i) The Business Day of the Proposed Borrowing is [__], 2021.

(ii) The aggregate amount of the Proposed Borrowing is €_____________.

(iii) The Funding Account to which proceeds of the Proposed Borrowing should be deposited is as set forth below:

Borrower hereby gives Lender irrevocable and binding instructions to deliver the balance of the Advance payable pursuant to
Section 2.03 of the Loan Agreement to IBAN GB39CHAS60924222129804 in the name of Banco JPMorgan Brasil S/A – São Paulo, Brazil
(Swift: CHASBRSP) at JP Morgan Chase Bank, NA – London Branch, USA, (CHASGB2L), for further credit to Marfrig Global Foods S.A.

The undersigned hereby certifies that the following statements are true on the date hereof and will be true on the date of the Proposed
Borrowing:

(a)

Each of the representations and warranties contained in Article 3 of the Loan Agreement or in any other Collar Loan
Documentation shall be true and correct on and as of the date of the Proposed Borrowing, except to the extent that such
representations and warranties specifically refer to an earlier date, in which case they shall be true and correct as of such
earlier date.

(b) Since December 31, 2020, no event or condition has resulted in, or could be reasonably expected to cause, either
individually or in the aggregate, a Material Adverse Effect.
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(c)
No Default, Event of Default, Collateral Event of Default, Early Collar Termination Event, Market Disruption Event or
Potential Adjustment Event shall have occurred and be continuing, or would result from the Proposed Borrowing or from
the application of the proceeds therefrom.

(d) The Collateral Requirement has been satisfied in all respects.

Exhibit A to Loan Agreement

A-1

This Borrowing Notice is a representation and warranty by Borrower that all other conditions specified in Section 4.01 will be
satisfied on and as of the date of the Proposed Borrowing.

Very truly yours,

MARFRIG GLOBAL FOODS S.A.

By:
Name:
Title:

EXHIBIT B

FORMS OF SECURITY AGREEMENTS

[Attached]

Exhibit B to Loan Agreement

B-1

EXHIBIT C

[RESERVED]

Exhibit C to Loan Agreement

EXHIBIT D-1

FORM OF

U.S. TAX COMPLIANCE CERTIFICATE
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(for Foreign Lenders That Are Not Partnerships for U.S. Federal Income Tax Purposes)

Reference is hereby made to the Loan Agreement dated as of October 22, 2021 (as amended, supplemented or otherwise modified
from time to time, the “Agreement”), among Marfrig Global Foods S.A., and each lender from time to time party thereto.

Pursuant to the provisions of Section 2.10 of the Agreement, the undersigned hereby certifies that (i) it is the sole record and
beneficial owner of the Advance(s) in respect of which it is providing this certificate, (ii) it is not a bank within the meaning of
Section 881(c)(3)(A) of the Code, (iii) it is not a ten percent shareholder of Borrower within the meaning of Section 871(h)(3)(B) of the Code
and (iv) it is not a controlled foreign corporation related to Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished Borrower with a certificate of its non-U.S. Person status on IRS Form W-8BEN or IRS Form W-8
BEN-E (or an applicable successor form). By executing this certificate, the undersigned agrees that (1) if the information provided on this
certificate changes, the undersigned shall promptly so inform Borrower, and (2) with respect to each payment from Borrower, the undersigned
shall furnish Borrower with a properly completed and currently effective certificate in either the calendar year in which the payment is to be
made to the undersigned, or in either of the two calendar years preceding the payment.

Unless otherwise defined herein, terms defined in the Agreement and used herein shall have the meanings given to them in the
Agreement.

[NAME OF LENDER]

By:
Name:
Title:

Date: ________ __, 20[ ]

Exhibit D-1 to Loan Agreement

D-1-1

EXHIBIT D-2

FORM OF

U.S. TAX COMPLIANCE CERTIFICATE
(for Foreign Participants That Are Not Partnerships for U.S. Federal Income Tax Purposes)

Reference is hereby made to the Loan Agreement dated as of October 22, 2021 (as amended, supplemented or otherwise modified
from time to time, the “Agreement”), among Marfrig Global Foods S.A., and each lender from time to time party thereto.

Pursuant to the provisions of Section 2.10 of the Agreement, the undersigned hereby certifies that (i) it is the sole record and
beneficial owner of the participation in respect of which it is providing this certificate, (ii) it is not a bank within the meaning of
Section 881(c)(3)(A) of the Code, (iii) it is not a ten percent shareholder of Borrower within the meaning of Section 871(h)(3)(B) of the Code,
and (iv) it is not a controlled foreign corporation related to Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished Lender with a certificate of its non-U.S. Person status on IRS Form W-8BEN or IRS Form W-8 BEN-
E (or an applicable successor form). By executing this certificate, the undersigned agrees that (1) if the information provided on this certificate
changes, the undersigned shall promptly so inform Lender in writing, and (2) with respect to each payment from Borrower, the undersigned
shall furnish Lender with a properly completed and currently effective certificate in either the calendar year in which the payment is to be
made to the undersigned, or in either of the two calendar years preceding the payment.

Unless otherwise defined herein, terms defined in the Agreement and used herein shall have the meanings given to them in the
Agreement.

[NAME OF LENDER]
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By:
Name:
Title:

Date: ________ __, 20[ ]

Exhibit D-2 to Loan Agreement

D-2-1

EXHIBIT D-3

FORM OF

U.S. TAX COMPLIANCE CERTIFICATE
(for Foreign Participants That Are Partnerships for U.S. Federal Income Tax Purposes)

Reference is hereby made to the Loan Agreement dated as of October 22, 2021 (as amended, supplemented or otherwise modified
from time to time, the “Agreement”), among Marfrig Global Foods S.A., and each lender from time to time party thereto.

Pursuant to the provisions of Section 2.10 of the Agreement, the undersigned hereby certifies that (i) it is the sole record owner of
the participation in respect of which it is providing this certificate, (ii) its direct or indirect partners/members are the sole beneficial owners
of such participation, (iii) with respect to such participation, neither the undersigned nor any of its direct or indirect partners/members is
a bank extending credit pursuant to a loan agreement entered into in the ordinary course of its trade or business within the meaning of
Section 881(c)(3)(A) of the Code, (iv) none of its direct or indirect partners/members is a ten percent shareholder of Borrower within the
meaning of Section 871(h)(3)(B) of the Code and (v) none of its direct or indirect partners/members is a controlled foreign corporation related
to Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished Lender with IRS Form W-8IMY accompanied by one of the following forms from each of its
partners/members that is claiming the portfolio interest exemption: (i) an IRS Form W-8BEN or IRS Form W-8 BEN-E (or an applicable
successor form) or (ii) an IRS Form W-8IMY accompanied by an IRS Form W-8BEN or IRS Form W-8 BEN-E (or an applicable successor
form) from each of such partner’s/member’s beneficial owners that is claiming the portfolio interest exemption. By executing this certificate,
the undersigned agrees that (1) if the information provided on this certificate changes, the undersigned shall promptly so inform Lender and
(2) with respect to each payment from Borrower, the undersigned shall furnish Lender with a properly completed and currently effective
certificate in either the calendar year in which the payment is to be made to the undersigned, or in either of the two calendar years preceding
the payment.

Unless otherwise defined herein, terms defined in the Agreement and used herein shall have the meanings given to them in the
Agreement.

[NAME OF LENDER]

By:
Name:
Title:

Date: ________ __, 20[ ]

Exhibit D-3 to Loan Agreement

D-3-1

EXHIBIT D-4
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FORM OF

U.S. TAX COMPLIANCE CERTIFICATE
(for Foreign Lenders That Are Partnerships for U.S. Federal Income Tax Purposes)

Reference is hereby made to the Loan Agreement dated as of October 22, 2021 (as amended, supplemented or otherwise modified
from time to time, the “Agreement”), among Marfrig Global Foods S.A., and each lender from time to time party thereto.

Pursuant to the provisions of Section 2.10 of the Agreement, the undersigned hereby certifies that (i) it is the sole record owner of
the Advance(s) in respect of which it is providing this certificate, (ii) its direct or indirect partners/members are the sole beneficial owners
of the Advance(s), (iii) with respect to the extension of credit pursuant to this Agreement or any other Collar Loan Documentation, neither
the undersigned nor any of its direct or indirect partners/members is a bank extending credit pursuant to a loan agreement entered into in
the ordinary course of its trade or business within the meaning of Section 881(c)(3)(A) of the Code, (iv) none of its direct or indirect partners/
members is a ten percent shareholder of Borrower within the meaning of Section 871(h)(3)(B) of the Code and (v) none of its direct or indirect
partners/members is a controlled foreign corporation related to Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished Borrower with IRS Form W-8IMY accompanied by one of the following forms from each of its
partners/members that is claiming the portfolio interest exemption: (i) an IRS Form W-8BEN or IRS Form W-8 BEN-E (or an applicable
successor form) or (ii) an IRS Form W-8IMY accompanied by an IRS Form W-8BEN or IRS Form W-8 BEN-E (or an applicable successor
form) from each of such partner’s/member’s beneficial owners that is claiming the portfolio interest exemption. By executing this certificate,
the undersigned agrees that (1) if the information provided on this certificate changes, the undersigned shall promptly so inform Borrower, and
(2) with respect to each payment from Borrower, the undersigned shall furnish Borrower with a properly completed and currently effective
certificate in either the calendar year in which the payment is to be made to the undersigned, or in either of the two calendar years preceding
the payment.

Unless otherwise defined herein, terms defined in the Agreement and used herein shall have the meanings given to them in the
Agreement.

[NAME OF LENDER]

By:
Name:
Title:

Date: ________ __, 20[ ]

Exhibit D-4 to Loan Agreement

D-4-1

EXHIBIT E

FORM OF

PROMISSORY NOTE

NOTA PROMISSÓRIA

Vencimento em: À VISTA

Local de Pagamento: São Paulo, SP. Brasil

Apresentável até: 15 (quinze) anos da data de emissão desta Nota Promissória.

Valor: € 120% of the Commitment
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Diante da apresentação desta única via de Nota Promissória, pagaremos ao JPMorgan Chase Bank, N.A., London Branch, em moeda
corrente deste país, em fundos imediatamente disponíveis e livres de quaisquer deduções, a quantia equivalente a €120% of the Commitment
(148,696,214.96), convertida de acordo com a taxa de câmbio PTAX de venda do dia útil imediatamente anterior ao dia do pagamento,
conforme apurada pelo Banco Central do Brasil e que pode ser obtida na página da internet:

https://www.bcb.gov.br/#!/n/TXCAMBIO

Esta Nota Promissória será regida e interpretada de acordo com as leis da República Federativa do Brasil.

São Paulo, SP. Brasil

[Data/Date]

EMITENTE:

Nome: MARFRIG GLOBAL FOODS S.A.

C.N.P.J.: 03.853.896/0001-40

Nome: Nome:

Cargo: Cargo:

Exhibit E to Loan Agreement

E-1

EXHIBIT F

FORM OF

COMPLIANCE CERTIFICATE

Date: _____________, _____

[To be included pursuant to notice details set out in the agreement]

Re: MARFRIG GLOBAL FOODS S.A. –Loan Agreement

Ladies and Gentlemen:

Reference is made to that certain Loan Agreement dated as of October 22, 2021 (as amended, restated, supplemented or otherwise
modified from time to time, the “Loan Agreement”; capitalized terms not defined herein shall have the meanings assigned in the Loan
Agreement) by and among MARFRIG GLOBAL FOODS S.A., a company organized under the laws of Brazil, with its principal place of
business at São Paul, Brazil, enrolled with the Brazilian National Taxpayers Registry (CNPJ) under No. 03.853.896/0001-40, as borrower
(“Borrower”), and JPMORGAN CHASE BANK, N.A., LONDON BRANCH, as Lender (“Lender”), and BANCO J.P.MORGAN S.A.,
a financial institution organized under the laws of Brazil, with its principal place of business at Av. Brigadeiro Faria Lima, 3729, São Paulo/
SP, enrolled with the CNPJ/MF under No. 33.172.537/0001-98, as Collateral Agent (“Collateral Agent”).

The undersigned authorized person of Borrower, for itself and on behalf of the other Borrower, hereby certifies as of the date hereof
that such person is authorized to execute and deliver this Compliance Certificate to Lender on behalf of Borrower, and that:

[Use following paragraph 1 for fiscal year-end financial statements]
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1 Attached hereto as Schedule 1 are the year-end audited financial statements required by Section 5.01(a)(i) of the Loan Agreement for
the fiscal year of Borrower ended as of [Fiscal year end date], which statements include a statement of financial position at the end of
the relevant fiscal year and a statement of operations, members’ equity and consolidated cash flows for such fiscal year, all setting forth in
comparative form the corresponding figures from the previous fiscal year, all prepared generally in conformity with GAAP, together with the
report and opinion of the Auditor to the effect that such consolidated financial statements present fairly in all material respects the financial
condition and results of and operations of Borrower and, if applicable, its consolidated Subsidiaries on a consolidated basis in accordance
with GAAP, consistently applied. (To be delivered 120 days after end of each fiscal year)

[Use following paragraph 1 for fiscal quarter-end financial statements]

1 Attached hereto as Schedule 1 are the quarterly consolidated financial statements and related statements of operations, members’ equity
and cash flow required by Section 5.01(a)(ii) of the Loan Agreement as of the end of and for such period ended [Fiscal quarter end date] and
the then elapsed portion of the fiscal year, which statements represent fairly in all material respects Borrower’s financial condition and results
of operations in accordance with GAAP consistently applied, subject to normal year-end audit adjustments and the absence of footnotes. (To
be delivered 90 days after end of each fiscal quarter)

2 Attached hereto as Schedule 2 is a list of all Shares (including, if applicable, ADRs) owned by Borrower and its Subsidiaries as of the
period ended [fiscal quarter / fiscal year end date].
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3 [select one:]

[to the best knowledge of the undersigned, no Default, Collateral Event of Default, Early Collar Termination Event or
Potential Adjustment Event existed on the date hereof.]

--or--

[the following is a list of Defaults, Collateral Events of Default, Early Collar Termination Events or Potential Adjustment
Events existed on such date, together with a description of the nature and status of each such Defaults or Events, including any action
taken or proposed to be taken with respect thereto:]
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IN WITNESS WHEREOF, the undersigned has executed this Compliance Certificate as of the date first above written.

BORROWER:

MARFRIG GLOBAL FOODS S.A.

By:
Name:
Title:
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Schedule 1 – Financial Statements
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Schedule 2 – Shares

Entity Shares (Including ADRs) Owned
Borrower [__]

[List each Subsidiary, if any, that owns Shares / ADRs] [__]
… […]
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