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AVISO AOS ACIONISTAS

82 EMISSAO DE DEBENTURES CONVERSIVEIS EM ACOES, DA ESPECIE QUIROGRAFARIA, EM SERIE
UNICA, PARA COLOCACAO PRIVADA — PRECO DE CONVERSAO DA 12 JANELA

A Paranapanema S.A. — em Recuperagao Judicial (B3: PMAM3) (“Companhia”), em atendimento a
legislagdo e regulamentacdo vigentes, e em continuidade ao que foi aprovado nas reunides do Conselho
de Administracdo realizadas em 6 de novembro de 2025 e 23 de dezembro de 2025, as quais tratam da 82
(oitava) emissdo de debéntures conversiveis em a¢des da Companhia, da espécie quirografaria, em série
Unica, para colocagdo privada (“Emissao” e “Debéntures”, respectivamente), vem comunicar aos senhores
acionistas e ao mercado em geral o quanto segue.

Nos termos e condicGes previstos na Escritura da 82 Emissdo de Debéntures, o preco de conversdo das
Debéntures em ag¢dOes ordindrias é apurado e divulgado periodicamente pela Companhia, por meio de
Aviso aos Acionistas, em janelas com intervalo de 45 (quarenta e cinco) dias corridos entre elas, sendo que
o primeiro preco de conversdo deve ser divulgado pela Companhia no prazo de 45 (quarenta e cinco) dias
da data de emissdo das Debéntures, o que corresponde a presente data.

Nesse contexto, a Companhia informa que o preco de conversao aplicavel a primeira janela, compreendida
entre 27 de dezembro de 2025 e 09 de fevereiro de 2026 (inclusive), é de RS 0,46 (quarenta e seis centavos)
por agdo, correspondente a 92% (noventa e dois por cento) do menor prego médio ponderado pelo volume
de negociacdo das ac¢des ordindrias da Companhia na B3 S.A. — Brasil, Bolsa, Balcdo, apurado no periodo
de 11 de dezembro de 2025 e 26 de dezembro de 2025 (inclusive), em conformidade com os termos da
Escritura de Emissao.

O precgo de conversdo ora divulgado:

(i) permanecerd valido e eficaz até 09 de fevereiro de 2026, sendo automaticamente substituido
por novo preco de conversao a ser apurado e divulgado pela Companhia por meio de novo Aviso
aos Acionistas, nos termos previstos na Escritura de Emissao; e

(ii) aplica-se exclusivamente as solicitacdes de conversdo das Debéntures formalizadas durante o
referido prazo indicado no item (i) acima.

A conversao das Debéntures em agGes observard, além do preco ora divulgado, todos os demais termos,
condicGes e procedimentos previstos na Escritura da 82 Emissdao de Debéntures, bem como na legislacdo
societdria e regulamentacdo aplicaveis.

A Companhia mantera seus acionistas e o mercado informados sobre atualiza¢cdes relevantes em relacdo
aos assuntos aqui tratados por meio de seus canais habituais de divulgacdo de informacgdes periddicas e
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eventuais. Quaisquer comunicados aos acionistas e ao mercado relacionados a Emissdo serdo divulgados
por meio de aviso aos acionistas, comunicado ao mercado e/ou fato relevante, conforme aplicavel, nas
paginas eletronicas da CVM (https://www.gov.br/cvm/pt-br), da B3 (www.b3.com.br) e da Companhia
(https://ri.paranapanema.com.br/).

Santo André, 26 de dezembro de 2025.

Marcelo Vaz Bonini
Diretor Financeiro e de Relagdes com Investidores
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NOTICE TO SHAREHOLDERS

APPROVAL OF THE 8TH ISSUANCE OF CONVERTIBLE DEBENTURES, UNSECURED, IN A SINGLE SERIES,
FOR PRIVATE PLACEMENT

Paranapanema S.A. - in Judicial Recovery (B3: PMAM3) (the “Company”), in compliance with applicable
laws and regulations, and further to the matters approved at the meetings of the Board of Directors held
on November 6, 2025 and December 23, 2025, which addressed the 8th (eighth) issuance of convertible
debentures into shares of the Company, unsecured, in a single series, for private placement (the “Issuance”
and the “Debentures,” respectively), hereby informs its shareholders and the market in general of the
following.

Pursuant to the terms and conditions set forth in the Deed of the 8th Issuance of Debentures, the
conversion price of the Debentures into common shares is calculated and disclosed periodically by the
Company through a Shareholders’ Notice, in windows with an interval of 45 (forty-five) consecutive days
between them. The first conversion price must be disclosed by the Company within 45 (forty-five) days
from the date of issuance of the Debentures, which corresponds to the present date.

In this context, the Company informs that the conversion price applicable to the first window, from
December 27, 2025 to February 9, 2026 (inclusive), is RS 0,46 (fourty-six centavos) per share,
corresponding to 92% (ninety-two percent) of the lowest volume-weighted average trading price of the
Company’s common shares traded on B3 S.A. — Brasil, Bolsa, Balcdo, calculated for the period from
December 11, 2025 to December 26, 2025, in accordance with the terms of the Deed of Issuance.

The conversion price disclosed herein:

(i) will remain valid and effective for a period of 45 (forty-five) days, and will be automatically replaced by
a new conversion price to be calculated and disclosed by the Company through a new Shareholders’ Notice,
pursuant to the terms set forth in the Deed of Issuance; and

(ii) applies exclusively to requests for conversion of the Debentures formally submitted during the period
referred to in item (i) above.

The conversion of the Debentures into shares shall comply, in addition to the conversion price disclosed
herein, with all other terms, conditions, and procedures set forth in the Deed of the 8th Issuance of
Debentures, as well as with applicable corporate law and regulations.

The Company will keep its shareholders and the market informed of any relevant updates regarding the
matters addressed herein through its customary channels for the disclosure of periodic and material
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information. Any notices to shareholders and the market related to the Issuance will be disclosed through
a shareholders’ notice, market announcement and/or material fact, as applicable, on the websites of the
Brazilian Securities and Exchange Commission — CVM (https://www.gov.br/cvm/pt-br), B3
(www.b3.com.br) and the Company (https://ri.paranapanema.com.br/).

Santo André, December 26, 2025.

Marcelo Vaz Bonini
Diretor Financeiro e de Relagdes com Investidores



