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INSTRUMENTO PARTICULAR DE PROTOCOLO E JUSTIFICAGCAO DE INCORPORAGAO DA VBLU
PARTICIPAGOES LTDA. PELA VALID SOLUGOES S.A.

Pelo presente instrumento particular e na melhor forma de direito, as partes,

1. VBLU PARTICIPAGOES LTDA., sociedade empresaria limitada, na Cidade de Sao Paulo, no estado
de S3o Paulo, na Rua da Consolacao, n? 1601, 212 andar, no bairro Consola¢do, CEP 01301-
100, inscrita no Cadastro Nacional de Pessoas Juridicas do Ministério da Fazenda (“CNPJ”)
sob o n.2 33.873.062/0001-67, com os seus atos constitutivos arquivados perante a Junta
Comercial, Industrial e Servicos do Estado de Sdo Paulo (“JUCESP”) sob o NIRE
35.231.629.116, representada neste ato na forma de seu contrato social (“Vblu” ou “Incor-
porada”); e

2. VALID SOLUGOES S.A., sociedade anGnima de capital aberto, com sede na Cidade de Sorocaba,
no Estado de S3o Paulo, na Rua Laura Maiello Kook, n.2 511, Ipanema das Pedras, CEP
18052-445, inscrita no CNPJ sob 0 n.2 33.113.309/0001-47, com seus atos constitutivos ar-
quivados perante a Junta Comercial do Estado de Sdo Paulo (“JUCESP”) sob o NIRE
35.300.600.223, registrada perante a Comissao de Valores Mobiliarios (“CVM”) como com-
panhia aberta categoria “A”, representada neste ato na forma de seu estatuto social (“Va-
lid” ou “Incorporadora”);

Vblu e Valid, em conjunto, doravante designadas simplesmente “Partes” e, individualmente,
“Parte”.

PREAMBULO

(i) CONSIDERANDO QUE a Valid é uma companhia aberta categoria “A” com ag¢des negociadas no
segmento do Novo Mercado da B3 S.A. — Brasil, Bolsa, Balcdo (“B3”), tendo por objeto so-
cial: (i) a industria gréafica em geral, incluindo impressos de seguranca, bilhetes e sistemas
de loteria em geral (inclusive eletronica) e papel moeda; (ii) a indUstria de cartGes plasticos,
magnéticos, indutivos, inteligentes com e sem contato e de outros tipos, bem como o em-
bossamento e a codificacdo de cartdes; (iii) a personalizacdo, codificacdo e microfilmagem
de documentos; (iv) a prestacdo de servicos de identificacao, inclusive por reconhecimento
biométrico; (v) a prestagdo de servigos técnicos, planejamento e consultoria sobre materi-
ais de seguranca e sobre sistemas de informatica, bem como manutencdo de equipamentos
e assisténcia técnica em geral; (vi) o desenvolvimento de aplicativos e sistemas de informa-
tica; (vii) o gerenciamento de sistemas e a prestagdo de servicos de processamento de da-
dos, sorteios, jogos e correlatos; (viii) o desenvolvimento, implantacédo e execucdo de pro-
jetos de gerenciamento eletrénico de documentos; (ix) a atividade comercial em geral, in-
cluindo a representagdo comercial; (x) a importacdo e exportagao; (xi) a locagdo de maqui-
nas e equipamentos; (xii) o desenvolvimento, implantacdo e execugdo de projetos, produ-
tos e servicos de rastreamento de objetos; (xiii) a participa¢do no capital de outras socie-
dades, no Brasil ou no exterior, como sdécia, quotista ou acionista; (xiv) o comércio ataca-
dista de computadores, periféricos, suprimentos de informatica, softwares e componentes
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(ii)

(iii)

(iv)

(v)

eletronicos; (xv) a revenda de suprimentos de informatica, softwares e componentes ele-
tronicos; e (xvi) outras atividades diretamente relacionadas aos itens (i) a (xii) acima;

CONSIDERANDO QUE a Vblu é sociedade empresdria limitada, tendo por objeto social: (i) par-
ticipacdo no capital social de outras sociedades, na qualidade de sécia ou acionista.

CONSIDERANDO QUE a Valid é titular da totalidade das quotas de emissao da Vblu, represen-
tativas de 100% (cem por cento) do capital social da Vblu;

CONSIDERANDO QUE, sujeito a determinados termos e condicdes, a Valid pretende incorporar
a Vblu, e a Vblu pretende ser incorporada pela Valid;

CONSIDERANDO QUE, as administracdes das Partes acreditam que a incorporacao da Vblu pela
Valid beneficiara as Partes, simplificando e otimizando a estrutura de capital e de gover-
nanca;

RESOLVEM firmar, nos termos dos artigos 224, 225, 226 e 227 da Lei n2 6.404, de 15 de dezembro de
1976, conforme alterada (“Lei das S.A.”), dos artigos 1.116, 1.117, § 12 e artigo 1.118 da Lei n.2
10.406, de 10 de janeiro de 2002, conforme alterada (“Cédigo Civil”), e das normas constantes da
Resolugdo CVM n.2 78, de 29 de margo de 2022 (“RCVM 78”), o presente “Instrumento Particular
de Protocolo e Justificacdo de Incorporagdo da Vblu Participagées Ltda. pela Valid Solugées S.A.”,

observados os termos, clausulas e condigdes adiante consubstanciados (“Protocolo e Justificagdo”):

CLAUSULA 1.2

INTERPRETAGAO E DEFINICOES

1.1.

Interpretagao. Os titulos e cabegalhos deste Protocolo e Justificagdo servem meramente

para referéncia e ndo devem limitar ou afetar o significado atribuido a Clausula a que fazem

referéncia.

1.1.1. Os termos “inclusive”, “incluindo”, “particularmente” e outros termos seme-
lhantes serdo interpretados como se estivessem acompanhados do termo
“exemplificativamente”.

1.1.2. Sempre que exigido pelo contexto, as definicGes contidas neste Protocolo e Jus-
tificacdo aplicar-se-d3o tanto no singular quanto no plural e o género masculino
incluird o feminino e vice-versa.

1.1.3. Referéncias a qualquer documento ou outros instrumentos incluem todas as
suas alteragdes, substituicdes, consolidacdes e respectivas complementacgdes,
salvo expressamente disposto de forma diferente.



1.1.4. Referéncias a disposicdes legais serao interpretadas como referéncias as dispo-
sicOes respectivamente alteradas, estendidas, consolidadas ou reformuladas na
data deste Protocolo e Justificacdo.

1.2. Definigbes. Os termos iniciados com letras maiusculas constantes deste Protocolo e Justifi-
cacao terdo os significados a eles atribuidos neste instrumento, conforme aplicavel.

CLAUSULA 2.2

OBJETO

2.1 Operagdo. Este Protocolo e Justificacdo tem por objeto consubstanciar as justificativas, os
termos, clausulas e condi¢des da incorporacdo da Vblu pela Valid, de modo que, com a
implementag¢do da Operagdo, a Vblu serd extinta e a Valid sucedera a Vblu, a titulo univer-
sal, em todos os direitos, pretensoes, faculdades, poderes, imunidades, acGes, excegoes,
deveres, dividas, obrigacbes, sujeicdes, 6nus e responsabilidades de titularidade da Vblu,
nos termos do artigo 227 da Lei das S.A. (“Incorporac¢do” ou “Operacao”):

CLAUSULA 3.2

MOTIVOS E FINS DA OPERACAO E CUSTOS

3.1 Motivos e Fins da Operag¢ao. Tendo em vista que as Partes sao sociedades pertencentes ao
mesmo grupo econémico, sendo a Incorporadora titular direta da totalidade de quotas de
emissdo da Incorporada, a Incorporagao podera gerar consideraveis beneficios as Partes,
de ordem administrativa, econdmica e financeira, incluindo:

(i) racionalizacao e simplificagdo da estrutura societaria, e, consequentemente, con-
solidagdo e reducdo de gastos e despesas operacionais combinadas;

(i) unido dos recursos empresariais e patrimonios, permitindo a melhor gestao de ope-
racGes e de ativos e emprego dos recursos operacionais e financeiros; e

(iii) maior integracao operacional das Partes, que permitird um melhor aproveitamento
de sinergias ja existentes e a novas formas de complementacdo entre as atividades
sociais.

3.2 Fatores de Risco. Tendo em vista que a Incorporadora é titular direta da totalidade do ca-
pital social da Incorporada, as Partes entendem que a Operacdao ndao aumenta a exposicao
de risco das Partes e ndo impacta o risco dos acionistas, dos investidores e dos terceiros
interessados da Incorporadora.

3.3 Estimativas de Custos. Estima-se que os custos e despesas totais para realizacao e efetiva-
¢do da Operacdo, incluindo os honorarios de assessores juridicos, de avaliadores e de



auditores e os custos para realizacao e publicacdo dos atos societdrios ndo devem ultrapas-
sar o montante de RS 100.000,00 (cem mil reais).

34 Opinidao dos administradores. Os administradores das Partes entendem que a Operacao
trard maior racionalizacdo da estrutura societdria do grupo empresarial a que as Partes per-
tencem, recomendando a sua aprovacao pelas assembleias gerais das Partes.

CLAUSULA 4.2

CAPITAL SOCIAL DAS PARTES ANTES DA OPERACAO

4.1

4.2

Composi¢ao do capital social da Vblu antes da Operagao. O capital social da Vblu, nesta
data, totalmente subscrito e integralizado, é de RS 41.216.291,00 (quarenta e um milhdes,
duzentos e dezesseis mil, duzentos e noventa e um reais) dividido em 41.216.291 (quarenta
e um milhGes, duzentos e dezesseis mil, duzentos e noventa e uma) quotas, no valor nomi-
nal de RS 1,00 (um real), todas de titularidade da Incorporadora, conforme abaixo indicado:

(soca e quoras | %ol

Valid Solugdes S.A. 41.216.291 100%
Total 41.216.291 100%

Composigdo do capital social da Valid antes da Operagdo. O capital social da Valid, nesta
data, é de RS 1.037.549.475,27 (um bilh3o, trinta e sete milhdes, quinhentos e quarenta e
nove mil, quatrocentos e setenta e cinco reais e vinte e sete centavos), dividido em
79.836.375 (setenta e nove milhdes, oitocentos e trinta e seis mil, trezentos e setenta e
cinco) agOes ordinarias, todas nominativas e sem valor nominal, distribuidas entre os acio-
nistas da seguinte forma:

Alaska Asset Management 38.644.430 48,40454%
BTG Pactual WM Gest3do de Recursos Ltda. 8.857.200 11,09419%
Outros 30.631.447 38,36778%
Ac¢Ges em tesouraria 1.703.298 2,13349%
Total 79.836.375 100%

CLAUSULA 5.2

COMPOSIGAO DO CAPITAL SOCIAL DAS PARTES DEPOIS DA OPERAGAO

5.1.

5.2.

Composigao do capital social da Vblu depois da Operagao. Como a Operagao acarretard a
extingcdo da Vblu, serdo canceladas todas as 41.216.291 (quarenta e um milhdes, duzentos
e dezesseis mil, duzentos e noventa e uma) de quotas, no valor nominal de RS 1,00 (um
real).

Composigao do capital social da Valid depois da Operagao. O capital social da Incorpora-
dora apds a Operagdo permanecerd inalterado, no valor de RS 1.037.549.475,27 (um



bilhdo, trinta e sete milhdes, quinhentos e quarenta e nove mil, quatrocentos e setenta e
cinco reais e vinte e sete centavos), dividido em 79.836.375 (setenta e nove milhdes, oito-
centos e trinta e seis mil, trezentos e setenta e cinco) a¢bes ordindrias, todas escriturais,
nominativas, escriturais e sem valor nominal, sem qualquer alteracdo na sua distribuicao
entre os acionistas da Valid em decorréncia da Operagao.

CLAUSULA 6.2

DIREITO DE RETIRADA E VALOR DO REEMBOLSO

6.1.

6.2.

6.3.

Acoes de Retirada dos Sécios da Incorporada. Visto que a Incorporadora é a Unica sdcia da
Incorporada, inexistird sdcio dissidente da deliberacdo de sdcios da Incorporada que trata
da Incorporacdo, nos termos do artigo 1.077 do Cédigo Civil.

Direito de Retirada dos Acionistas da Incorporadora. Nos termos do artigo 136 e do artigo
137 da Lei das S.A., os atuais acionistas da Incorporadora nado farao jus a direito de retirada
decorrente da aprovacado da Operacao pela assembleia geral de acionistas.

Ajustes de Participacdes Societarias em Razdo do Exercicio do Direito de Retirada. Como
os atuais sécios da Incorporada e acionistas da Incorporadora ndo fardo jus a direito de
retirada, ndo serdo necessdrios quaisquer ajustes de participa¢des societdrias em razdo do
exercicio do direito de retirada.

CLAUSULA 7.2

RELAGAO DE SUBSTITUICAO E NUMERO DE ACOES

7.1.

7.2.

7.3.

Inexisténcia de rela¢des de substituicao. A Operacgdo serd realizada sem relagao de substi-
tuicdo das quotas de emissdo da Vblu por a¢des da Valid, tendo em vista que (i) a Incorpo-
radora é titular da totalidade das quotas de emissdo da Incorporada; (ii) as quotas de emis-
sdo da Incorporada serdo extintas no ato da Incorporagao; (iii) a Operagdo nao acarretara
aumento de capital social na Incorporadora; (iv) a Operagdo ndo implicara emissdo de novas
acoes pela Incorporadora; e (v) ndo havera migracdo de qualquer sdcio da Incorporada para
o capital social da Incorporadora.

Extin¢do de Acdes da Incorporada. A Operacdo acarretara a extincdo da Incorporada e, por
consequéncia, a extingao de todas as quotas de emissdo da Incorporada.

Inexisténcia de Emissdo de Novas A¢oes pela Incorporadora. A Incorporacao sera realizada
sem a emissao de novas a¢des pela Incorporadora, tampouco havera fragdes de ag¢des a
serem consolidadas.



CLAUSULA 8.2

CALCULO DA RELACAO DE SUBSTITUICAO PARA FINS COMPARATIVOS

8.1.

Inexigibilidade da Relagao de Substituicao para Fins Comparativos. As avaliacées dos pa-
trimonios liquidos das Partes para fins da relagdo de substituicdo comparativa prevista no
artigo 264 da Lei das S.A. ndo sdo aplicaveis no presente caso, tendo em vista que (i) a
Incorporadora é titular da totalidade das quotas de emissdo da Incorporada; e (ii) a Incor-
poracdo sera realizada sem relagdo de substituicdo.

CLAUSULA 9.2

ELEMENTOS PATRIMONIAIS ATIVOS E PASSIVOS

9.1.

9.2.

Elementos patrimoniais ativos e passivos. Com a efetivacdo da Operacdo, a totalidade dos
elementos patrimoniais, ativos e passivos, integrantes do patrimoénio da Incorporada serd
vertida para a Incorporadora, a titulo universal e sem solucdo de continuidade.

Cancelamento de Investimento. Com a efetivacdo da Operacdo, o investimento da Incor-
poradora na Incorporada sera cancelado e substituido pelos ativos e passivos que com-
pdem o patrimonio da Incorporada, que sera absorvido pela Incorporadora, com eventuais
ajustes decorrentes das variagdes patrimoniais posteriores.

CLAUSULA 10.2

AVALIACAO PATRIMONIAL

10.1.

10.2.

10.3.

10.4.

10.5.

Empresa Avaliadora. Consoante o disposto nos artigos 226 e 227 da Lei das S.A., a Incorpo-
radora contratou a Forvis Mazars Auditores Independentes Sociedade Simples Ltda., ins-
crita no CNPJ sob 0 n.2 07.326.840/0001-98, registrada no Conselho Regional de Contabili-
dade do Estado do Rio de Janeiro sob 0 n.2 25P023701/0-8, com sede na cidade de Barueri,
Estado de S3o Paulo, na Avenida Trindade, n2 254, Salas 1.314/1.315 Bethaville | (“Empresa
Avaliadora”) para elaborar o laudo de avaliacdo do valor contabil do patriménio liquido da
Incorporada (“Laudo de Avaliagao”).

Ratificacdo da Contratagdo da Empresa Avaliadora. A escolha da Empresa Avaliadora para
elaboragdo do Laudo de Avaliagdo devera ser ratificada pela assembleia geral extraordina-
ria da Valid.

Critério e data-base de avaliagdo. O patriménio liquido da Incorporada foi avaliado por seu
valor contabil, considerando a data-base de 31 de agosto de 2026 (“Data-Base”).

Laudo de Avaliagcdao. A Empresa Avaliadora elaborou o Laudo de Avaliacdo que integra o
presente Protocolo e Justificagdo como Anexo 04.

Valor atribuido. Conforme o Laudo de Avaliacdo preparado pela Empresa Avaliadora, o va-
lor contabil do patriménio liquido da Vblu na Data-Base corresponde a RS 26.135.155,99



(vinte e seis milhdes, cento e trinta e cinco mil, cento e cinquenta e cinco reais e noventa e
nove centavos).

10.6. VariagOes Patrimoniais. As variacGes patrimoniais relativas ao patrimoénio liquido da Incor-
porada que ocorrerem entre a Data-Base e a data da efetiva realizacao da Operacao serao
absorvidas pela Incorporadora e reconhecidas diretamente na escrituragao da Incorpora-
dora.

CLAUSULA 11.2

TRATAMENTO DAS AGOES DE UMA DAS PARTES DE TITULARIDADE DA OUTRA PARTE

11.1. Tratamento das Quotas da Incorporada de Titularidade da Incorporadora. As quotas de
emissao da Incorporada e de titularidade da Incorporadora serdo extintas no momento de
realizacdo da Incorporacao.

11.2. Tratamento das A¢oes da Incorporadora de Titularidade da Incorporada. A Incorporada
nao é titular de acdes de emissao da Incorporadora.

CLAUSULA 12.2

MODIFICAGAO DO CAPITAL SOCIAL

12.1. Inexisténcia de aumento do capital social da Incorporadora. A Operag¢do ndo resultarad no
aumento do capital social da Incorporadora, uma vez que: (i) com a efetivagcdo da Operacao,
o investimento da Incorporadora na Incorporada sera cancelado e substituido pelos ativos
e passivos que compdem o patrimoénio da Incorporada, que serd absorvido pela Incorpora-
dora; e; (ii) a Operagdo ndo implicara qualquer incremento do patriménio liquido da Incor-
poradora.

CLAUSULA 13.2

EXISTENCIA DA INCORPORADA

13.1. Existéncia da Incorporada. Com a efetivacdao da Incorporacdo, a Incorporada serd extinta
de pleno direito e para todos os fins, sem a necessidade de procedimento de liquidacao.

CLAUSULA 14.2

SUCESSAO

14.1. Sucessao em Bens, Direitos e Obrigagdes da Vblu. A Incorporadora sucedera a Incorpo-
rada, a titulo universal e sem solu¢cdo de continuidade, em todos os bens, direitos,



14.2.

pretensdes, faculdades, poderes, imunidades, a¢des, excecdes, deveres, obrigacdes, sujei-
¢Oes, Onus e responsabilidades de titularidade da Incorporada, patrimoniais ou ndo patri-
moniais.

Averbagao da Sucessdao da Vblu. Nos termos do artigo 234 da Lei das S.A., a certidao da
incorporacdo passada pelo Registro de Empresas serd documento hdbil para a averbacao,
nos registros publicos e privados competentes, da sucessdo universal pela Incorporadora
em todos os bens, direitos, pretensdes, faculdades, poderes, imunidades, a¢Ges, excegoes,
deveres, obrigacdes, sujeicdes, 6nus e responsabilidades da Incorporada.

CLAUSULA 15.2

DIREITO DOS CREDORES

15.1.

15.2.

Impugnacdo da Operag¢ao. Nos termos do artigo 232 da Lei das S.A. e do art. 1.122 do C6-
digo Civil, o credor das Partes anterior a aprovacdo da Incorporacdo, conforme o caso, e
prejudicado pela sua realizacdo podera demandar judicialmente sua a anulacdo, em até 60
(sessenta) dias depois a publicacdo dos atos societdrios da Incorporada e da Incorporadora
nos jornais habitualmente utilizados pelas Partes, apds o que ficard extinto por decadéncia
o direito de impugnar a Incorporacao.

Consignac¢ao, Pagamento ou Garantia. A consignagdo em pagamento ou a garantia da exe-
cucdo de dividas iliquidas prejudicam a anulagdo da Incorporacao.

CLAUSULA 16.2

DEFESA DA CONCORRENCIA E AUTORIZAGOES GOVERNAMENTAIS

16.1. Autoridades de Defesa da Concorréncia. A realizagao da Incorporag¢do ndo estara sujeita a
apreciacdo das autoridades de defesa da concorréncia, quer no Brasil ou no exterior.

16.2. Autorizacoes de Autoridades Governamentais. A realizacdo da Incorporagdo também ndo
estara sujeita a aprovacado de qualquer outra autoridade governamental, quer no Brasil,
quer no exterior.

CLAUSULA 17.2

ATOS SOCIETARIOS E REFORMA ESTATUTARIA

17.1.

Deliberagao de Sdcios da Vblu. Deverd ser realizada deliberagdo de sdcios da Vblu para
deliberar e aprovar, dentre outras matérias: (i) o Protocolo e Justificacdo; e (ii) a Incorpora-
¢do, nos termos e condicdes do presente Protocolo e Justificacdo.

17.1.1. Como a Operacdo sera realizada com a extin¢do da Incorporada, ndo havera qual-
guer modificacdo no contrato social da Incorporada, que, inclusive, deixara de exis-
tir do momento da extin¢do da Incorporada.



17.2.

Assembleia Geral Extraordinaria da Valid. Devera ser realizada uma assembleia geral ex-
traordindria da Valid para deliberar e aprovar, dentre outras matérias: (i) o Protocolo e Jus-
tificacdo; (ii) a ratificacdo da nomeacdo da Empresa Avaliadora para elaboracdo do Laudo
de Avaliacdo; (iii) o Laudo de Avaliacdo; e (iv) a Incorporagdo, nos termos e condicdes do
presente Protocolo e Justificacdo.

17.2.1. Como a Operacao sera realizada sem aumento de capital, ndo havera qualquer mo-
dificacdo no estatuto social da Incorporadora em decorréncia da Operacao.

CLAUSULA 18.2

DEMAIS CONDICOES APLICAVEIS

18.1.

18.2.

18.3.

18.4.

18.5.

18.6.

Demonstragoes financeiras e demonstragdes financeiras pro-forma. Nos termos do art. 16
da RCVM 78, ndo é aplicavel a divulgacdo das demonstracGes financeiras para fins da ope-
racao e das demonstracdes financeiras pro-forma, nos termos do capitulo Ill da RCVM 78,
uma vez que: (i) a Incorporadora é detentora da totalidade das quotas de emissdo da Incor-
porada; e (ii) a Incorporagdo ndo implica aumento de capital social nem emissao de novas
acoes pela Incorporadora, e, portanto, ndo representa diluicdo.

Documentos. Este Protocolo e Justificacdo, o Laudo de Avaliacdo e a proposta da adminis-
tracao da Valid contendo as informagdes exigidas pela Resolu¢gdo CVM n.2 81, de 29 de
marco de 2022, conforme alterada, serdo colocados a disposi¢do nas paginas eletrénicas da
CVM, da B3 e da Valid na rede mundial de computadores.

Pratica de Atos. Uma vez aprovada a Operagdo, os administradores das Partes deverdo pra-
ticar todos os atos, registros e averbagdes que se fizerem necessarios a perfeita regulariza-
¢do, formalizagdo e efetivagao da Operagao e do estabelecido no presente Protocolo e Jus-
tificacdo.

Custos e Despesas. Cada Parte deve arcar com suas respectivas despesas, diretas ou indire-
tas, decorrentes da celebracdo deste Protocolo e Justificacdo e da consumacgdo da Opera-
¢do, incluindo, sem limita¢do, despesas com publicacdes, assessores juridicos e financeiros,
registros e averbagGes necessarios.

Tributos. Cada uma das Partes devera recolher e pagar pontualmente todos os tributos in-
cidentes em razdo da Operagao e para os quais seja definida como contribuinte pela legis-
lacdo tributdria. Adicionalmente, as Partes autorizam-se mutuamente a reter e pagar em
nome e por conta da outra todos os tributos para os quais a legislagdo tributdria determine
o recolhimento na fonte.

Aprovagoes. Este instrumento de Protocolo e Justificagdo contém as condi¢Ges exigidas pela
Lei das S.A. e pela regulamentacdo aplicavel da CVM para a proposta de incorporagao da
Incorporada pela Incorporadora, e devera ser submetido a apreciacdo e aprovacdo da as-
sembleia geral extraordindria da Incorporadora e da deliberagdo de sécios da Incorporada.



18.7.

18.8.

18.9.

18.10.

18.11.

18.12.

Sobrevivéncia de clausulas. Caso alguma clausula, disposicado, termo ou condi¢do deste ins-
trumento de Protocolo e Justificagdo venha ser considerada invalida ou inexequivel, as de-
mais clausulas, disposicdes, termos e condi¢cdes ndo afetados permanecerao validas e em
pleno vigor.

Rentncia e nao exercicio. O ndo exercicio, ou o atraso no exercicio, por qualquer das Partes,
dos direitos a elas respectivamente conferidos nos termos deste Protocolo e Justificagao,
ndo sera interpretado como rentdncia em relagao a tal direito. Toda e qualquer rendncia aos
direitos estabelecidos neste Protocolo e Justificacdo somente serd valida quando entregue
por escrito e assinada pela Parte renunciante.

Cessdo. E vedada a cessdo de quaisquer dos direitos e obrigacdes pactuados no presente
Protocolo e Justificagdo sem o prévio e expresso consentimento, por escrito, de cada uma
das Partes.

Titulo Executivo. O presente Protocolo e Justificacdo, assinado juntamente com 2 (duas)
testemunhas, servird como titulo executivo extrajudicial na forma da legislacdo processual
civil, para todos os efeitos legais, reconhecendo as Partes desde ja que, independentemente
de quaisquer outras medidas cabiveis, as obrigacGes assumidas nos termos deste instru-
mento estdo sujeitas a execucdo especifica, nos termos da legislagdo processual civil.

Lei aplicavel. Este instrumento de Protocolo e Justificagcdo serd regido, interpretado e apli-
cado de acordo com a legislacdo vigente da Republica Federativa do Brasil.

Foro. Fica eleito o Foro da Comarca de Sorocaba, Estado de Sao Paulo, para dirimir todas as
guestdes oriundas do presente Protocolo e Justificagdo, com a renuncia de qualquer outro,
por mais privilegiado que seja ou venha a ser.

E, POR ESTAREM ASSIM JUSTAS E CONTRATADAS, as Partes celebram o presente Protocolo e Justificacdo
na presenca das 2 testemunhas abaixo identificadas.

(Assinaturas na proxima pagina.)

(Restante da pégina intencionalmente deixado em branco.)
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Sorocaba, 23 de setembro de 2026.

VBLU PARTICIPACOES LTDA.

Nome: Nome:

Cargo: Cargo:

VALID SOLUCOES S.A.

Nome: Nome:

Cargo: Cargo:
Testemunhas:

Nome: Nome:

RG: RG:

CPF: CPF:
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PRIVATE INSTRUMENT OF PROTOCOL AND JUSTIFICATION FOR THE MERGER OF VBLU PARTICI-
PACOES LTDA. INTO VALID SOLUGOES S.A.

By this private instrument and in the best form of law, the parties,

1. Vblu Participagdes Ltda., a limited liability business company, in the City of Sdo Paulo, State
of Sao Paulo, at Rua da Consolagdo, No. 1601, 21st floor, Consolacdo district, Postal Code
01301-100, enrolled with the National Registry of Legal Entities of the Ministry of Finance
(“CNPJ”) under No. 33.873.062/0001-67, with its constitutive acts filed with the Board of
Trade, Industry and Services of the State of Sdo Paulo (“JUCESP”) under NIRE
35.231.629.116, represented herein pursuant to its articles of association (“Vblu” or “Ab-
sorbed Company”); and

2. Valid Solugdes S.A., a publicly-held corporation, headquartered in the City of Sorocaba,
State of Sdo Paulo, at Rua Laura Maiello Kook, No. 511, Ipanema das Pedras, Postal Code
18052-445, enrolled with the CNPJ under No. 33.113.309/0001-47, with its constitutive acts
filed with the Board of Trade of the State of Sdo Paulo (“JUCESP”) under NIRE
35.300.600.223, registered with the Brazilian Securities and Exchange Commission (“CVM”)
as a category “A” publicly-held company, represented herein pursuant to its bylaws (“Valid”
or “Absorbing Company”);

Vblu and Valid, jointly hereinafter referred to simply as the “Parties” and, individually, as a “Party”.

PREAMBLE

(i) WHEREAS Valid is a category “A” publicly-held company with shares traded on the Novo
Mercado segment of B3 S.A. — Brasil, Bolsa, Balcdo (“B3”), whose corporate purpose is: (i)
the general printing industry, including security printing, tickets and lottery systems in gen-
eral (including electronic) and paper currency; (ii) the industry of plastic, magnetic, induc-
tive, smart cards with and without contact and of other types, as well as the embossing and
encoding of cards; (iii) the personalization, encoding and microfilming of documents; (iv)
the provision of identification services, including through biometric recognition; (v) the pro-
vision of technical services, planning and consulting on security materials and on infor-
mation technology systems, as well as equipment maintenance and technical assistance in
general; (vi) the development of applications and information technology systems; (vii) sys-
tems management and the provision of data processing services, drawings, games and re-
lated activities; (viii) the development, implementation and execution of electronic docu-
ment management projects; (ix) commercial activity in general, including commercial rep-
resentation; (x) import and export; (xi) the lease of machinery and equipment; (xii) the de-
velopment, implementation and execution of projects, products and services for tracking
objects; (xiii) participation in the capital of other companies, in Brazil or abroad, as a part-
ner, quotaholder or shareholder; (xiv) the wholesale trade of computers, peripherals, IT
supplies, software and electronic components; (xv) the resale of IT supplies, software and
electronic components; and (xvi) other activities directly related to items (i) to (xii) above;
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(ii) WHEREAS Vblu is a limited liability business company, whose corporate purpose is: partici-
pation in the capital of other companies, as a partner or shareholder.

(iii) WHEREAS Valid holds all of the quotas issued by Vblu, representing 100% (one hundred per-
cent) of Vblu’s capital stock;

(iv) WHEREAS, subject to certain terms and conditions, Valid intends to merge Vblu, and Vblu
intends to be merged into Valid;

(v) WHEREAS, the managements of the Parties believe that the merger of Vblu into Valid will
benefit the Parties, simplifying and optimizing the capital and governance structure;

They resolve to enter into, pursuant to articles 224, 225, 226 and 227 of Law No. 6,404, of December
15, 1976, as amended (“Brazilian Corporation Law”), articles 1,116, 1,117, § 1 and article 1,118 of
Law No. 10,406, of January 10, 2002, as amended (“Civil Code”), and the rules set forth in CVM
Resolution No. 78, of March 29, 2022 (“CVM Res. 78”), this “Private Instrument of Protocol and
Justification for the Merger of Vblu Participag¢ées Ltda. into Valid Solugées S.A.”, observing the terms,
clauses and conditions set forth below (“Protocol and Justification”):

Clause 1

INTERPRETATION AND DEFINITIONS

1.1. Interpretation. The titles and headings of this Protocol and Justification are for reference
only and shall not limit or affect the meaning attributed to the Clause to which they refer.
1.1.1. The terms “including”, “inclusive”, “particularly” and other similar terms shall
be interpreted as if accompanied by the term “by way of example”.

1.1.2. Whenever required by the context, the definitions contained in this Protocol and
Justification shall apply both in the singular and in the plural, and the masculine
gender shall include the feminine and vice versa.

1.1.3. References to any document or other instruments include all their amendments,
replacements, consolidations and respective supplements, unless expressly pro-
vided otherwise.

1.1.4. References to legal provisions shall be interpreted as references to the provi-
sions as respectively amended, extended, consolidated or restated as of the

date of this Protocol and Justification.

1.2. Definitions. The capitalized terms in this Protocol and Justification shall have the meanings
attributed to them in this instrument, as applicable.
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Clause 2

SUBJECT MATTER

2.1 Transaction. The purpose of this Protocol and Justification is to set forth the justifications,
terms, clauses and conditions of the merger of Vblu into Valid, so that, upon the implemen-
tation of the Transaction, Vblu shall be extinguished and Valid shall succeed Vblu, on a uni-
versal basis, in all rights, claims, faculties, powers, immunities, actions, defenses, duties,
debts, obligations, subjections, liens and responsibilities held by Vblu, under the terms of
article 227 of the Brazilian Corporation Law (“Merger” or “Transaction”):

Clause 3

REASONS AND PURPOSES OF THE TRANSACTION AND COSTS

3.1 Reasons and Purposes of the Transaction. Given that the Parties are companies belonging
to the same economic group, with the Absorbing Company directly holding all of the quotas
issued by the Absorbed Company, the Merger may generate considerable benefits for the
Parties, of an administrative, economic and financial nature, including:

(i) rationalization and simplification of the corporate structure, and, consequently, consoli-
dation and reduction of combined operating costs and expenses;

(ii) combination of business resources and net worth, allowing for better management of
operations and assets and better use of operating and financial resources; and

(iii) greater operational integration of the Parties, which will allow for better use of existing
synergies and new forms of complementarity between the corporate activities.

3.2 Risk Factors. Given that the Absorbing Company directly holds all of the capital stock of the
Absorbed Company, the Parties understand that the Transaction does not increase the Par-
ties’ risk exposure and does not impact the risk of the shareholders, investors and inter-
ested third parties of the Absorbing Company.

3.3 Cost Estimates. It is estimated that the total costs and expenses for carrying out and effect-
ing the Transaction, including the fees of legal advisors, appraisers and auditors and the
costs for carrying out and publishing the corporate acts, shall not exceed the amount of
R$100,000.00 (one hundred thousand reais).

3.4 Opinion of the Managers. The managers of the Parties understand that the Transaction will
bring greater rationalization of the corporate structure of the business group to which the

Information Classification: Restricted Document



Parties belong, recommending its approval by the general meetings of the Parties.

Clause 4

CAPITAL STOCK OF THE PARTIES BEFORE THE TRANSACTION

4.1 Composition of the capital stock of Vblu before the Transaction. Vblu’s capital stock, on
this date, fully subscribed and paid in, is RS 41,216,291.00 (forty-one million, two hundred
sixteen thousand, two hundred ninety-one reais) divided into 41,216,291 (forty-one mil-
lion, two hundred sixteen thousand, two hundred ninety-one) quotas, with a par value of
R$1.00 (one real), all held by the Absorbing Company, as indicated below:

Valid Solugdes S.A. 41,216,291 100%
Total 41,216,291 100%

4.2 Composition of the capital stock of Valid before the Transaction. Valid’s capital stock, on
this date, is R$1,037,549,475.27 (one billion, thirty-seven million, five hundred forty-nine
thousand, four hundred seventy-five reais and twenty-seven centavos), divided
into 79,836,375 (seventy-nine million, eight hundred thirty-six thousand, three hundred
seventy-five) common shares, all registered and without par value, distributed among the

shareholders as follows:

Shareholder No. of Common % Total
Shares

Alaska Asset Management 38,644,430 48.40454%
BTG Pactual WM Gestado de Recursos Ltda. 8,857,200 11.09419%
Others 30,631,447 38.36778%
Treasury shares 1,703,298 2.13349%
Total 79,836,375 100%

Clause 5

COMPOSITION OF THE CAPITAL STOCK OF THE PARTIES AFTER THE TRANSACTION

5.1. Composition of the capital stock of Vblu after the Transaction. Since the Transaction will
result in the extinction of Vblu, all 41,216,291 (forty-one million, two hundred sixteen thou-
sand, two hundred ninety-one) quotas, with a par value of R$1.00 (one real), shall be can-
celled.

5.2. Composition of the capital stock of Valid after the Transaction. The Absorbing Company’s
capital stock after the Transaction shall remain unchanged, in the amount of
R$1,037,549,475.27 (one billion, thirty-seven million, five hundred forty-nine thousand,
four hundred seventy-five reais and twenty-seven centavos), divided into 79,836,375 (sev-
enty-nine million, eight hundred thirty-six thousand, three hundred seventy-five) common
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shares, all book-entry, registered and without par value, without any change in their distri-
bution among Valid’s shareholders as a result of the Transaction.

Clause 6

WITHDRAWAL RIGHT AND REIMBURSEMENT AMOUNT

6.1. Withdrawal Shares of the Absorbed Company’s Quotaholders. Since the Absorbing Com-
pany is the sole quotaholder of the Absorbed Company, there shall be no quotaholder dis-
senting from the quotaholders’ resolution of the Absorbed Company dealing with the Mer-
ger, under the terms of article 1,077 of the Civil Code.

6.2. Withdrawal Right of the Absorbing Company’s Shareholders. Under the terms of articles
136 and 137 of the Brazilian Corporation Law, the current shareholders of the Absorbing
Company shall not be entitled to a withdrawal right arising from the approval of the Trans-
action by the general meeting of shareholders.

6.3.  Adjustments to Equity Interests Due to the Exercise of the Withdrawal Right. Since the
current quotaholders of the Absorbed Company and shareholders of the Absorbing Com-
pany shall not be entitled to a withdrawal right, no adjustments to equity interests due to
the exercise of the withdrawal right shall be necessary.

Clause 7

EXCHANGE RATIO AND NUMBER OF SHARES

7.1.  Absence of exchange ratios. The Transaction shall be carried out without an exchange ratio
of the quotas issued by Vblu for shares issued by Valid, given that (i) the Absorbing Com-
pany holds all of the quotas issued by the Absorbed Company; (ii) the quotas issued by the
Absorbed Company shall be extinguished upon the Merger; (iii) the Transaction shall not
result in a capital increase in the Absorbing Company; (iv) the Transaction shall not entail
the issuance of new shares by the Absorbing Company; and (v) there shall be no migration
of any quotaholder of the Absorbed Company into the capital stock of the Absorbing Com-

pany.
7.2. Extinction of Shares of the Absorbed Company. The Transaction shall result in the extinc-

tion of the Absorbed Company and, consequently, the extinction of all quotas issued by the
Absorbed Company.
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7.3. Absence of Issuance of New Shares by the Absorbing Company. The Merger shall be car-
ried out without the issuance of new shares by the Absorbing Company, nor shall there be
any fractional shares to be consolidated.

Clause 8

CALCULATION OF THE EXCHANGE RATIO FOR COMPARATIVE PURPOSES

8.1. Non-applicability of the Exchange Ratio for Comparative Purposes. The appraisals of the
net equity of the Parties for purposes of the comparative exchange ratio provided for in
article 264 of the Brazilian Corporation Law are not applicable in this case, given that (i) the
Absorbing Company holds all of the quotas issued by the Absorbed Company; and (ii) the
Merger shall be carried out without an exchange ratio.

Clause 9

ASSETS AND LIABILITIES

9.1. Assets and liabilities. Upon the effectiveness of the Transaction, all of the assets and liabil-
ities comprising the net worth of the Absorbed Company shall be transferred to the Ab-
sorbing Company, on a universal basis and without interruption.

9.2.  Cancellation of Investment. Upon the effectiveness of the Transaction, the Absorbing Com-
pany’s investment in the Absorbed Company shall be cancelled and replaced by the assets
and liabilities comprising the net worth of the Absorbed Company, which shall be absorbed
by the Absorbing Company, with any adjustments resulting from subsequent equity varia-
tions.

Clause 10

NET WORTH APPRAISAL

10.1. Appraisal Firm. Pursuant to the provisions of articles 226 and 227 of the Brazilian Corpora-
tion Law, the Absorbing Company engaged Forvis Mazars Auditores Independentes Socie-
dade Simples Ltda., enrolled with the CNPJ under No. 07.326.840/0001-98, registered with
the Regional Accounting Council of the State of Rio de Janeiro under No. 25P023701/0-8,
headquartered in the city of Barueri, State of S3o Paulo, at Avenida Trindade, No. 254,
Rooms 1,314/1,315 Bethaville | (“Appraisal Firm”) to prepare the appraisal report of the
book value of the net equity of the Absorbed Company (“Appraisal Report”).

10.2. Ratification of the Engagement of the Appraisal Firm. The selection of the Appraisal Firm
to prepare the Appraisal Report shall be ratified by Valid’s extraordinary general meeting.

10.3. Appraisal criterion and base date. The net equity of the Absorbed Company was appraised
at its book value, considering the base date of August 31, 2026 (“Base Date”).
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10.4. Appraisal Report. The Appraisal Firm prepared the Appraisal Report, which forms part of
this Protocol and Justification as Exhibit 10.4.0

10.5. Value attributed. According to the Appraisal Report prepared by the Appraisal Firm, the
book value of Vblu’s net equity on the Base Date corresponds to R$26,135,155.99 (twenty-
six million, one hundred thirty-five thousand, one hundred fifty-five reais and ninety-nine
centavos).

10.6. Equity Variations. The equity variations relating to the net equity of the Absorbed Company
that occur between the Base Date and the date of the actual completion of the Transaction
shall be absorbed by the Absorbing Company and recognized directly in the Absorbing Com-
pany’s books.

Clause 11

TREATMENT OF THE SHARES OF ONE PARTY HELD BY THE OTHER PARTY
11.1. Treatment of the Absorbed Company’s Quotas Held by the Absorbing Company.
The quotas issued by the Absorbed Company and held by the Absorbing Company shall be

extinguished upon the completion of the Merger.

11.2. Treatment of the Absorbing Company’s Shares Held by the Absorbed Company. The Ab-
sorbed Company does not hold any shares issued by the Absorbing Company.

Clause 12

CHANGE IN THE CAPITAL STOCK

12.1. Absence of increase in the capital stock of the Absorbing Company. The Transaction shall
not result in an increase in the capital stock of the Absorbing Company, since: (i) upon the
effectiveness of the Transaction, the Absorbing Company’s investment in the Absorbed
Company shall be cancelled and replaced by the assets and liabilities comprising the net
worth of the Absorbed Company, which shall be absorbed by the Absorbing Company; and
(i) the Transaction shall not entail any increase in the net equity of the Absorbing Company.

Clause 13
EXISTENCE OF THE ABSORBED COMPANY

13.1. Existence of the Absorbed Company. Upon the effectiveness of the Merger, the Absorbed
Company shall be extinguished as a matter of law and for all purposes, without the need
for a liquidation procedure.
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Clause 14
SUCCESSION

14.1. Succession in Assets, Rights and Obligations of Vblu. The Absorbing Company shall succeed
the Absorbed Company, on a universal basis and without interruption, in all assets, rights,
claims, faculties, powers, immunities, actions, defenses, duties, obligations, subjections,
liens and responsibilities held by the Absorbed Company, whether of an equity nature or
not.

14.2. Recording of the Succession of Vblu. Under the terms of article 234 of the Brazilian Corpo-
ration Law, the merger certificate issued by the Companies Registry shall be a valid docu-
ment for the recording, in the competent public and private registries, of the universal suc-
cession by the Absorbing Company in all assets, rights, claims, faculties, powers, immuni-
ties, actions, defenses, duties, obligations, subjections, liens and responsibilities of the Ab-
sorbed Company.

Clause 15
RIGHTS OF CREDITORS

15.1. Challenge to the Transaction. Under the terms of article 232 of the Brazilian Corporation
Law and article 1,122 of the Civil Code, a creditor of the Parties prior to the approval of the
Merger, as the case may be, and prejudiced by its completion may judicially seek its annul-
ment, within 60 (sixty) days after the publication of the corporate acts of the Absorbed
Company and the Absorbing Company in the newspapers habitually used by the Parties,
after which the right to challenge the Merger shall lapse.

15.2. Consignment, Payment or Guarantee. The consignment in payment or the guarantee of
the enforcement of unliquidated debts prevents the annulment of the Merger.

Clause 16
ANTITRUST AND GOVERNMENTAL AUTHORIZATIONS

16.1. Antitrust Authorities. The completion of the Merger shall not be subject to review by the
antitrust authorities, whether in Brazil or abroad.

16.2. Authorizations from Governmental Authorities. The completion of the Merger
shall also not be subject to the approval of any other governmental authority, whether in
Brazil or abroad.

Clause 17
CORPORATE ACTS AND BYLAWS AMENDMENT

17.1. Quotaholders’ Resolution of Vblu. A quotaholders’ resolution of Vblu shall be held to re-
solve on and approve, among other matters: (i) the Protocol and Justification; and (ii) the
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17.2.

Merger, under the terms and conditions of this Protocol and Justification.

17.1.1. Since the Transaction will be carried out with the extinction of the Absorbed Com-
pany, there shall be no change to the articles of association of the Absorbed Com-
pany, which, moreover, shall cease to exist upon the extinction of the Absorbed
Company.

Extraordinary General Meeting of Valid. An extraordinary general meeting of Valid shall be
held to resolve on and approve, among other matters: (i) the Protocol and Justification; (ii)
the ratification of the appointment of the Appraisal Firm to prepare the Appraisal Report;
(iii) the Appraisal Report; and (iv) the Merger, under the terms and conditions of this Proto-
col and Justification.

17.2.1. Since the Transaction will be carried out without a capital increase, there shall be no
change to the bylaws of the Absorbing Company as a result of the Transaction.

Clause 18

OTHER APPLICABLE CONDITIONS

18.1.

18.2.

18.3.

18.4.

18.5.

Financial statements and pro forma financial statements. Under the terms of article 16 of
CVM Res. 78, the disclosure of financial statements for the purposes of the transaction and
of pro forma financial statements, under the terms of chapter Ill of CVM Res. 78, is not
applicable, since: (i) the Absorbing Company holds all of the quotas issued by the Absorbed
Company; and (ii) the Merger does not entail a capital increase or the issuance of new shares
by the Absorbing Company, and, therefore, does not represent dilution.

Documents. This Protocol and Justification, the Appraisal Report and Valid’s management
proposal containing the information required by CVM Resolution No. 81, of March 29, 2022,
as amended, shall be made available on the electronic pages of the CVM, of B3 and of Valid
on the world wide web.

Performance of Acts. Once the Transaction is approved, the managers of the Parties shall
perform all acts, registrations and recordings that are necessary for the proper regulariza-
tion, formalization and effectuation of the Transaction and of the provisions of this Protocol
and Justification.

Costs and Expenses. Each Party shall bear its respective expenses, direct or indirect, arising
from the execution of this Protocol and Justification and the consummation of the Transac-
tion, including, without limitation, expenses with publications, legal and financial advisors,
and necessary registrations and recordings.

Taxes. Each ofthe Parties shall timely collect and pay all taxes levied by reason of the Trans-
action and for which it is defined as a taxpayer by tax legislation. Additionally, the Parties
mutually authorize each other to withhold and pay, in the name and on behalf of the other,
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18.6.

18.7.

18.8.

18.9.

18.10.

18.11.

18.12.

all taxes for which tax legislation requires withholding at source.

Approvals. This Protocol and Justification instrument contains the conditions required by
the Brazilian Corporation Law and applicable CVM regulations for the proposed merger of
the Absorbed Company into the Absorbing Company, and shall be submitted to the review
and approval of the extraordinary general meeting of the Absorbing Company and the
qguotaholders’ resolution of the Absorbed Company.

Survival of clauses. Should any clause, provision, term or condition of this Protocol and Jus-
tification instrument be deemed invalid or unenforceable, the remaining clauses, provi-
sions, terms and conditions not affected shall remain valid and in full force.

Waiver and non-exercise. The non-exercise, or the delay in the exercise, by any of the Par-
ties, of the rights respectively conferred upon them under this Protocol and Justification,
shall not be interpreted as a waiver of such right. Any and all waivers of the rights estab-
lished in this Protocol and Justification shall only be valid when delivered in writing and
signed by the waiving Party.

Assignment. The assignment of any of the rights and obligations agreed upon in this Proto-
col and Justification is prohibited without the prior and express written consent of each of
the Parties.

Enforceable Instrument. This Protocol and Justification, signed together with 2 (two) wit-
nesses, shall serve as an extrajudicial enforceable instrument under the terms of the civil
procedure legislation, for all legal purposes, the Parties hereby acknowledging that, regard-
less of any other applicable measures, the obligations assumed under this instrument are
subject to specific performance, under the terms of the civil procedure legislation.

Applicable law. This Protocol and Justification instrument shall be governed, interpreted
and applied in accordance with the legislation in force of the Federative Republic of Brazil.

Venue. The Courts of the Judicial District of Sorocaba, State of Sdo Paulo, are hereby elected
to settle all matters arising from this Protocol and Justification, with the waiver of any other,
however privileged it may be or become.

And, being thus in agreement, the Parties execute this Protocol and Justification in the presence

of the 2 witnesses identified below.
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(This signature page is an integral part of the Private Instrument of Protocol and Justification for
the Merger of Vblu Participagbes Ltda. into Valid SolucGes S.A.)

Sorocaba, September 23, 2026.

VBLU PARTICIPACOES LTDA.

Name: Name:
Title: Title:

VALID SOLUGCOES S.A.

Name: Name:
Title: Title:
Witnesses:

Name: Name:
RG: RG:
CPF: CPF:
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PRIVATE INSTRUMENT OF PROTOCOL AND JUSTIFICATION FOR THE MERGER OF VBLU PARTICIPAGOES LTDA. INTO
VALID SOLUGCOES S.A.

EXHIBIT 10.4

APPRAISAL REPORT OF THE BOOK VALUE OF THE NET EQUITY OF VBLU PARTICIPAGOES LTDA.

[continues on the following pages]
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