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AZUL S.A. 

Publicly-held Company 

Corporate Taxpayers’ Registry (CNPJ/MF) No. 09.305.994/0001-29 

Board of Trade (NIRE): 35.300.361.130 – CVM 24112 

 

MINUTES OF THE ORDINARY AND EXTRAORDINARY SHAREHOLDERS’ MEETINGS 

HELD ON APRIL 29, 2020 

 

01. Date, time and place: April 29, 2020 at 14:00 a.m., at the headquarters of AZUL S.A. 

(“Company”), located at Avenida Marcos Penteado de Ulhôa Rodrigues, 939, 8º andar, Edifício 

Jatobá, Bairro de Tamboré, CEP 06460-040, in the city of Barueri, State of São Paulo. 

 

02. Call Notice: (a) published on March 19, 20 and 21, 2020, in the Official Gazette of the 

State of São Paulo (“DOE-SP”) and Diário Comercial (“DC”) newspaper; (b) available on March 

18, 2020 at the websites of the Brazilian Securities Commission (Comissão de Valores 

Mobiliários) (“CVM”), B3 S.A. – Brasil, Bolsa, Balcão (“B3”), Company and at the Company’s 

headquarters. Financial Statements: the management report, the financial statements for the 

fiscal year ended on December 31, 2019, together with the report of the independent auditors, 

were published on March 27, 2020, in the DOE-SP, pages 58 to 70, and in the DC newspaper, 

pages 17 to 21, and also filed at the Company’s headquarters and available on the websites of 

CVM, B3 and the Company. In addition, all documents pertaining to the matters to be voted 

herein, as provided for in the CVM Instruction No. 481, as of December 17, 2009, as amended 

(“CVM Instruction 481”), were made available to the shareholders at the Company’s 

headquarters and/or on the websites of CVM, B3 and the Company. 

 

03. Attendance: Shareholders representing (i) 100% of the common shares, and (ii) 40.11% 

of the preferred shares, pursuant to the signatures appended to the Shareholders’ Attendance 

Book and the summarized voting map filed by the Company on April 28, 2020, prepared in 

accordance with the remote voting forms received by B3’s depositary central, by Banco 

Bradesco S.A., as the bookkeeping agent of the Company’s shares and also directly by the 

Company, pursuant to CVM Instruction 481 (“Summarized Voting Map”). Also attended the 

meeting Mr. Anderson Constantino, legal representative of Ernst Young Auditores 

Independentes S.S., the entity in charge for auditing the financial statements of the Company 

for the fiscal year ended December 31, 2019, and Mr. Alexandre Wagner Malfitani, Chief 

Executive Officer and Investor Relations Officer of the Company, in compliance with the 

provisions of paragraph first of Article 134 of Law No. 6,404/76. 

 

04. Board: John Peter Rodgerson, Chairman; and Joanna Camet Portella, Secretary. 

 

05. Installation: The Chairman confirmed the legal quorum and declared installed the 

Ordinary and Extraordinary Shareholder’s Meetings. 
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06. Agenda: In accordance with the Management’s Proposal approved by the Board of 

Directors in the meeting held on March 09, 2020, to pass a resolution on: 

 

At the Ordinary Shareholder’s Meeting: (1) To receive the management’s accounts of the 

Company and examine, discuss and vote on the management’s report and the financial 

statements, together with the report of the external independent auditor, for the year ended 

December 31, 2019; and (2) To set the global annual compensation of the managers of the 

Company for fiscal year of 2020.  

 
At the Extraordinary Shareholder’s Meeting: (1) to amend the Company's Bylaws in order to 
modify the wording of the main sections of Articles 5 and 6 to reflect the new capital stock and 
balance of authorized capital after the capital increases, within the limits of its authorized 
capital, as approved at the meeting of the Board of Directors held on March 09, 2020; and (2) 
To restate the Company's Bylaws following the approved changes thereto. 

 

07. Resolutions: After the reading of the Summarized Voting Map was dismissed, as all 

shareholders were fully aware of such document, which has been made at disposal for 

consultation by the shareholders in attendance, pursuant to CVM Instruction 481, was 

authorized the drafting of these minutes in summary form, as well as its publication excluding 

the signatures of all shareholders, pursuant to paragraphs 1 and 2 of Article 130 of Law No. 

6,404/76. Thereafter, following examination and discussion, the shareholders resolved as 

follows: 

 

At the Ordinary Shareholder’s Meeting: 

 
(1) to approve, by unanimous vote by shareholders holding common shares, with the 
abstentions of those legally barred, the management’s accounts, the management report and 
the financial statements, together with the independent auditors’ report, for the fiscal year 
ended on December 31, 2019;  

 

(2) to approve, by majority vote by shareholders holding common shares and preferred shares, 

the global annual compensation of the managers, for the year 2020, in the amount of up to R$ 

34,996,695,00 (thirty-four million, nine hundred and ninety-six thousand, six hundred and 

ninety-five Brazilian Reais), to cover compensation of every kind including, without limitation, 

salaries, fees, variable compensation, share-based incentive plans, direct and indirect benefits, 

and other earnings of a similar nature. 

 

(3) The Board recorded that the request for the installation of the Fiscal Council was made by 

shareholders holding shares representing more than 1% (one percent) of the Company's 

preferred shares, pursuant to CVM Instruction 324, as of January 19, 2000, without, however, 

the nomination of any candidates. Despite the request by the Chairman of the Board for the 

nomination of candidates for members and their substitutes to the Fiscal Council, and taking 

into account that the controlling shareholder indicated two (2) candidates and their respective 

substitutes, no other shareholder nominated any candidate to the Fiscal Council. Hence, the 
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minimum number of three (3) members and their respective substitutes was not reached, as 

provided for in Paragraph 1 of Article 161 of Law 6,404/76 and article 33 of the Company's 

Bylaws, therefore the installation request was jeopardized. 

 

At the Extraordinary Shareholders’ Meeting:  

 
(1) to approve, by unanimous vote by shareholders holding common shares and without 
restrictions, the amendments of (i) the main sections of Articles 5 and 6 of the Company’s Bylaws 
to reflect the new capital stock and balance of authorized capital after the capital increases, 
within the limits of its authorized capital, as approved at the meetings of the Board of Directors 
held on March 09, 2020, which shall be read, as of the date hereof, as follows: 
 

“Article 5 – The Company’s share capital, totally paid up in Brazilian currency, two 
billion, two hundred and forty-three million, two hundred and fifteen thousand, 
fourteen Reais and forty cents (R$ 2,243,215,014.40), divided into one billion, two 
hundred and fifty-eight million, five hundred and thirty-three thousand, two hundred 
and forty-four (1,258,533,224) shares, all registered and without par value, out of which 
nine hundred and twenty-eight million, nine hundred and sixty-five thousand, fifty-eight 
(928,965,058) are common shares and three hundred and twenty-nine million, five 
hundred and sixty-eight thousand, one hundred and sixty-six (329,568,166), are 
preferred shares.” 
 

 
“Article 6 – Upon resolution of the Board of Directors, the Company may increase its 
capital stock, irrespective of any amendments to the Bylaws, through the issue of up to 
one hundred and four million, nine hundred and forty-nine thousand and ten 
(104,949,010) new preferred shares. The Board of Directors shall establish the conditions 
of the issuance, including the price and term for payment.” 

 

(2) As a result of the above changes, shareholders holding common shares approved, by 

unanimous vote and without restrictions, to restate the Company’s Bylaws, pursuant to 

Annex II hereto. 

 

The shareholders expressly authorized the management of the Company to take all 

measures required to implement the resolutions hereby taken. 

 

08. Closing and Drafting of the Minutes: With nothing further to discuss, and in the 

absence of any other statement, the meeting was interrupted for the time required to draft 

these minutes. These minutes were read, approved, and signed by the Chairman of the 

Board, the Secretary, and shareholders in attendance. BOARD: John Peter Rodgerson – 

Chairman; Joanna Camet Portella – Secretary.  

 

Shareholders in Attendance: (i) David Gary Neeleman, through its representative John Peter 

Rodgerson; (ii) Trip Participações S.A., through its representative Guilherme Debeuz de Brito 

Vianna; (iii) Trip Investimentos Ltda., through its representative Guilherme Debeuz de Brito 

Vianna; (iv) Rio Novo Locações Ltda., through its representative Guilherme Debeuz de Brito 
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Vianna; (v) SALEB II Founder 1 LLC, through its representative John Peter Rodgerson; (vi) 

SALEB II Founder 5 LLC, through its representative John Peter Rodgerson; (vii) SALEB II 

Founder 7 LLC, through its representative John Peter Rodgerson; (viii) SALEB II Founder 9 

LLC, through its representative John Peter Rodgerson; (ix) SALEB II Founder 11 LLC, through 

its representative John Peter Rodgerson; (x) SALEB II Founder 13 LLC, through its 

representative John Peter Rodgerson; (xi) SALEB II Founder 14 LLC, through its 

representative John Peter Rodgerson (xii) CITIBANK N.A., by Banco Bradesco S.A., through 

its representative José Donizetti de Oliveira; (xiii) The New Zealand Guardian Trust Company 

Limited in its capacity as trustee of the BNZ Wholesale International Equities (INDEX) Fund 

through its representative Rodrigo de Mesquita Pereira; (xiv) Best Investment Corporation 

through its representative Rodrigo de Mesquita Pereira; (xv) Blackwell Partners, LLC – Series 

A through its representative Rodrigo de Mesquita Pereira; e (xvi) Pinehurst Partners L.P. 

through its representative Rodrigo de Mesquita Pereira. 

 

Shareholders in Attendance through remote voting form: 

 
 

SMALLCAP WORLD FUND.INC                                                

GOTHIC CORPORATION                                                     

CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM                          

LEGAL AND GENERAL ASSURANCE PENSIONS MNG LTD                           

IBM 401 (K) PLUS PLAN                                                  

INVESCO FUNDS                                                          

INVESTERINGS FORENINGEN DANSKE INVEST                                  

LELAND STANFORD JUNIOR UNIVERSITY                                      

MANAGED PENSION FUNDS LIMITED                                          

NORGES BANK                                                            

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEX                     

STATE ST GL ADV TRUST COMPANY INV FF TAX EX RET PLANS                  

THE DFA INV T CO ON BEH ITS S THE EM SLL CAPS                          

THE EMERGING M.S. OF THE DFA I.T.CO.                                   

AMERICAN FUNDS INS SER GL SMALL CAPITALIZ FD                           

CAISSE DE DEPOT ET PLACEMENT DU QUEBEC                                 

LEGAL AND GENERAL ASSURANCE SOCIETY LIMITED                            

VKF INVESTMENTS LTD                                                    

WASHINGTON STATE INVESTMENT BOARD                                      

SPARTA FUNDO DE INVESTIMENTO EM ACOES - BDR NIVEL I                    

LOS ANGELES COUNTY EMPLOYEES RET ASSOCIATION                           

FORD MOTOR CO DEFINED BENEF MASTER TRUST                               

INTERNATIONAL MONETARY FUND                                            

UTAH STATE RETIREMENT SYSTEMS                                          

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA                            

EMER MKTS CORE EQ PORT DFA INVEST DIMENS GROU                          

ISHARES PUBLIC LIMITED COMPANY                                         
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ARGUCIA INCOME FUNDO DE INVESTIMENTO EM ACOES                          

STANLIB FUNDS LIMITED                                                  

THE MASTER T BK OF JPN, LTD AS T OF NIKKO BR EQ MOTHER FUND            

THE DUKE ENDOWMENT                                                     

KAISER FOUNDATION HOSPITALS                                            

SUNSUPER SUPERANNUATION FUND                                           

SPDR SP EMERGING MARKETS ETF                                           

MANULIFE GLOBAL FUND                                                   

NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST                          

NEI NORTHWEST EMERGING MARKETS FUND                                    

VIRGINIA RETIREMENT SYSTEM                                             

ISHARES MSCI EMERGING MARKETS SMALL CAP ETF                            

COLLEGE RETIREMENT EQUITIES FUND                                       

SSGATC I. F. F. T. E. R. P. S. S. M. E. M. S. C. I. S. L.F.            

EMERGING MARKETS STOCK COMMON TRUST FUND                               

VANGUARD TOTAL WORLD STOCK INDEX FUND, A SERIES OF                     

JAPAN TRUSTEE SERVICES BK, LTD. RE: RTB NIKKO BEA MOTHER FD            

THE BANK OF NEW YORK MELLON EMP BEN COLLECTIVE INVEST FD PLA           

ISHARES III PUBLIC LIMITED COMPANY                                     

NTGI-QM COMMON DAC WORLD EX-US INVESTABLE MIF - LENDING                

ST ST MSCI EMERGING MKT SMALL CI NON LENDING COMMON TRT FUND           

THREADNEEDLE (LUX)                                                     

BARON INTERNATIONAL GROWTH FUND                                        

FIAM GROUP TRUST FOR EMPLOYEE BENEFIT PLANS                            

STICHTING PGGM DEPOSITARY                                              

SCHWAB EMERGING MARKETS EQUITY ETF                                     

ARGUCIA ENDOWMENT FUNDO DE INV MULTIMERCADO                            

THE BANK OF N. Y. M. (INT) LTD AS T. OF I. E. M. E. I. F. UK           

GOTHIC HSP CORPORATION                                                 

ISHARES MSCI BRAZIL SMALL CAP ETF                                      

LEGAL GENERAL GLOBAL EMERGING MARKETS INDEX FUND                       

INTEGRA EMERGING MARKETS EQUITY FUND                                   

BARON EMERGING MARKETS FUND                                            

FIRST TRUST BRAZIL ALPHADEX FUND                                       

SSGA SPDR ETFS EUROPE I PLC                                            

ADVANCED SERIES TR - AST BLACKROCK GL STRATEGIES PORTFOLIO             

GOTHIC ERP, LLC                                                        

VANGUARD FUNDS PUBLIC LIMITED COMPANY                                  

INVESCO SP EMERGING MARKETS MOMENTUM ETF                               

MERCER QIF FUND PLC                                                    

SQUADRA TEXAS LLC                                                      

WELLS FARGO BK D OF T ESTABLISHING INV F FOR E BENEFIT TR              

BNYM MELLON CF SL ACWI EX-U.S.IMI FUND                                 

ZURICH FINANCIAL SERVICES UK PENSION SCHEME                            

PYRAMIS EMERGING MARKETS EQUITY SMALL CAP COMMINGLED POOL              
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FIDELITY RUTLAND SQUARE TRUST II: STRATEGIC A E M FUND                 

FLEXSHARES MORNINGSTAR EMERGING MARKETS FACTOR TILT INDEX F            

ISHARES CORE MSCI EMERGING MARKETS ETF                                 

ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF                        

FIAM SELECT EMERGING MARKETS EQUITY FUND, LP                           

THREADNEEDLE SPECIALIST INV F ICVC - GL EM M E FUND                    

STATE STREET IRELAND UNIT TRUST                                        

SPDR SP EMERGING MARKETS FUND                                          

ADVANCED SERIES TRUST-AST F. I. AMR Q. PORTFOLIO                       

NORTHERN TRUST COLLECTIVE EAFE SMALL CAP INDEX FUND-NON LEND           

ST STR MSCI ACWI EX USA IMI SCREENED NON-LENDING COMM TR FD            

STATE STREET GLOBAL ALL CAP EQUITY EX-US INDEX PORTFOLIO               

INVESTERINGSFORENINGEN INVESTIN, K INVEST EMERGING MARKETS A           

BARON COLLECTIVE INVESTMENT TRUST                                      

FIDELITY SALEM STREET T: FIDELITY TOTAL INTE INDEX FUND                

ISHARES IV PUBLIC LIMITED COMPANY                                      

BARON EMERGING MARKETS FUND LTD.                                       

VANGUARD INV FUNDS ICVC-VANGUARD FTSE GLOBAL ALL CAP INDEX F           

FIDELITY SELECT GLOBAL PLUS ALL CAP EQUITY INSTITUTIONAL TRU           

WELLS FARGO FACTOR ENHANCED EMERGING MARKETS PORTFOLIO                 

EMERGING MARKETS SMALL CAPITALIZATION EQUITY INDEX FUND                

EMERGING MARKETS SMALL CAPIT EQUITY INDEX NON-LENDABLE FUND            

EMERGING MARK SMALL CAPITALIZAT EQUITY INDEX NON-LENDA FD B            

GLOBAL EX-US ALPHA TILTS FUND                                          

GLOBAL EX-US ALPHA TILTS FUND B                                        

INVESCO PUREBETASM FTSE EMERGING MARKETS ETF                           

FRANKLIN LIBERTYSHARES ICAV                                            

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE BRAZI                     

COLUMBIA TRUST EMERGING MARKETS OPPORTUNITY FUND                       

VANGUARD EMERGING MARKETS STOCK INDEX FUND                             

PARAMETRIC TMEMC FUND, LP                                              

VARIABLE INSURANCE PRODUCTS FUND II: INTERNATIONAL                     

MSCI ACWI EX-U.S. IMI INDEX FUND B2                                    

BRIDGEWATER PURE ALPHA STERLING FUND, LTD.                             

FIDELITY CONCORD STREET TRUST: FIDELITY ZERO INT. INDEX FUND           

BRIDGEWATER PURE ALPHA TRADING COMPANY II, LTD.                        

BRIDGEWATER PURE ALPHA TRADING COMPANY LTD.                            

VANGUARD ESG INTERNATIONAL                                             

FIDELITY INVESTMENT TRUST: FIDELITY SERIES EMERGIN                     

WEST YORKSHIRE PENSION FUND                                            

KAISER FOUNDATION HEALTH PLAN, INC. RETIREE HEALTH                     

FRANKLIN TEMPLETON ETF TRUST - FRANKLIN FTSE LATIN                     

FIDELITY RUTLAND SQUARE TRUST II: STRATEGIC ADVISE                     

DUST FUNDO DE INVESTIMENTO EM ACOES - BDR NIVEL I                      

AVIVA I INVESTMENT FUNDS ICVC - AVIVA I INTERNATIONAL I T F            
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VANGUARD FIDUCIARY TRT COMPANY INSTIT T INTL STK MKT INDEX T           

MERCER UCITS COMMON CONTRACTUAL FUND                                   

CALVERT EMERGING MARKETS ADVANCEMENT FUND                              

ISHARES EMERGING MARKETS IMI EQUITY INDEX FUND                         

BRITISH COAL STAFF SUPERANNUATION SCHEME                               

CAPITAL GROUP EMPLOYEE BENEFIT INVESTMENT TRUST                        

COLUMBIA EMERGING MARKETS FUND                                         

EUROPACIFIC GROWTH FUND                                                

FIDELITY INSTITUTIONAL FUNDS ICVC - SELECT EM MA EQ FUND               

MINEWORKERS PENSION SCHEME                                             

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO                             

QANTAS S LIMITED AS TRU FOR THE QANTAS S PLAN                          

COLUMBIA GLOBAL OPPORTUNITIES FUND                                     

COLUMBIA VARIABLE PORTFOLIO -EMERGING MARKETS FUND                     

VANGUARD TOTAL INTERNATIONAL STOCK INDEX FD, A SE VAN S F              

FUNDO DE INVESTIMENTO ELO ACOES INVESTIMENTO NO EXTERIOR 

KIRON MASTER FIA 

KIRON INSTITUCIONAL FIA 

ALLURE FIA 

 

Barueri, April 29, 2020. 

 

This is a true copy of the original minutes drawn up in the minutes. 

 

 

 

 

John Peter Rodgerson 

Chairman 

 Joanna Camet Portella 

Secretary 
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ANNEX I 

 

Bylaws annex to the Ordinary and Extraordinary Shareholder’s Meetings held on April 

29, 2020  

 

BYLAWS 

 

AZUL S.A. 

Publicly-held Company 

Corporate Taxpayers’ Register (CNPJ/MF) No. 09.305.994/0001-29 

Board of Trade (NIRE): 35.300.361.130 – CVM 24112 

BY-LAWS 

Chapter I 

Name, Duration, Headquarters, Corporate Purpose, and Venue 

Article 1 – Azul S.A. (“Company”) is a corporation governed by these Bylaws and 
applicable law, particularly Law No. 6.404, of December 15, 1976, as amended (“Brazilian 
Corporate Law”) and the Corporate Governance Level 2 Listing Regulation of B3 S.A. – Brasil, 
Bolsa, Balcão (“B3”) (“Level 2 Regulation”). 

 
Paragraph 1 – Once admitted to the special listing segment of B3, namely, Corporate 

Governance Level 2, the Company, its shareholders, Management and Members of the Fiscal 
Council, if one is installed, are subject to the provisions under Level 2 Regulation and to the Self-
Regulatory Code on Mergers and Acquisitions issued by the Brazilian Takeover Panel (Comitê de 
Aquisições e Fusões – CAF) (“Panel Code”). 

 
Paragraph 2 – The Company, its shareholders, Management and Members of the Fiscal 

Council, as well as members of any technical or advisory committees established under theses 
bylaws are required and indeed commit to mold their actions to the standards and requirements 
expressed in the principles and rules of the Panel Code, and to defer to the regulatory and 
supervisory authority of the Panel, and abide by the Panel decisions regarding tender offers, 
mergers, share-for-share mergers, consolidations and spin-offs followed by mergers under its 
authority. 

 
Paragraph 3 – The Shareholders’ General Meetings shall be convened to decide on the 

suspending the rights, including voting rights, of any shareholder in breach of the main provision 
of Paragraph 2 of Article 1, pursuant to article 120 of the Brazilian Corporate Law. 

 
Article 2 – The Company’s duration is indefinite. 
 
Article 3 – The Company’s headquarters and venue are located in the city of Barueri, State 

of São Paulo, at Avenida Marcos Penteado de Ulhôa Rodrigues, 939, 8th floor, Edifício Jatobá, 
Bairro de Tamboré, Zip Code 06460-040. 
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Sole Paragraph – Upon resolution of the Board of Directors, the Company may open or 
close branches, agencies, offices and representation offices, and any other facilities to conduct 
its activities anywhere in Brazil or abroad. 

 
Article 4 – The Company’s corporate purpose includes hold direct or indirect interest in 

any type of companies whose activities include to (a) explore scheduled and non-scheduled air 
transportation services of passengers, cargo and mailbags, in Brazil and abroad, according to the 
concessions granted by the relevant authorities, (b) explore additional air charter transportation 
activities for passengers, cargo and mailbags, (c) render services of maintenance and repair of 
own and third-party aircrafts, motors, items and parts, (d) render services of aircraft hangar, 
(e) render services of runway, flight attendance and aircraft cleaning, (f) purchase and lease 
aircrafts and other related assets, (g) develop and manage its own customer loyalty program or 
customer loyalty programs of third parties, (h) sell redemption rights regarding awards under 
the customer loyalty program, (i) explore Travel Agency and Tourism businesses, (j) develop 
other activities that are connected, incidental, additional or related to the above-mentioned 
activities; and (k) hold interest in other companies. 

 
Chapter II 

Capital Stock and Shares 
Article 5 – The Company’s share capital, totally paid up in Brazilian currency, two billion, 

two hundred and forty-three million, two hundred and fifteen thousand, fourteen Reais and 
forty cents (R$ 2,243,215,014.40), divided into one billion, two hundred and fifty-eight million, 
five hundred and thirty-three thousand, two hundred and forty-four (1,258,533,224) shares, all 
registered and without par value, out of which nine hundred and twenty-eight million, nine 
hundred and sixty-five thousand, fifty-eight (928,965,058) are common shares and three 
hundred and twenty-nine million, five hundred and sixty-eight thousand, one hundred and sixty-
six (329,568,166) , are preferred shares. 
. 

. 
 

Paragraph 1 – All the Company’s shares are registered shares, which may be recorded as 
book-entry shares, in which case they will be kept in deposit accounts opened in the name of 
their holders with a financial institution duly authorized by the Brazilian Securities Commission 
(“CVM”). Shareholders may be required to pay a fee, as provided in paragraph 3 of Article 35 of 
the Brazilian Corporate Law. 

 
Paragraph 2 – Each common share entitles its holder to one (1) vote in resolutions taken 

at Shareholders’ General Meetings. 
 
Paragraph 3 – Common shares are convertible into preferred shares, at the discretion of 

their respective shareholders, in the proportion of seventy-five (75) common shares per one (1) 
preferred share, provided they are fully paid-up and there is no violation of the legal proportion 
between common and preferred shares. 

 
Paragraph 4 – Shareholders intending to convert their common shares into preferred 

shares shall sign and send a written notice to the Company’s Investor Relations Officer informing 
the number of common shares to be converted. After receipt of the notice, the Company shall 
promptly inform the other common shareholders, in writing, and grant them a fifteen-day 
period to exercise their right to convert their common shares, also through a signed written 
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notice sent to the Company’s Investor Relations Officer, informing the number of common 
shares to be converted. 

 
Paragraph 5 – Shareholders who fail to send the notice to the Company within the period 

above shall be deemed as having no intention of exercising their right to convert their Shares. 
 
Paragraph 6 – If more than one shareholder promptly informs their intention to convert 

their common shares into preferred shares, and the number of preferred shares intended for 
conversion, plus the number of preferred shares that have already been issued by the end of 
the period to exercise the right to convert the shares, exceeds the maximum number of 
preferred shares eligible to be issued pursuant to Article 15, Paragraph 2 of the Brazilian 
Corporate Law, the common shares shall be converted into preferred shares up to the maximum 
number of preferred shares pursuant to Article 15, on a prorated basis of the respective interest 
of common shares held by each shareholder of the Company at the end of the period to exercise 
the right to convert the shares. 

 
Paragraph 7 – Any amendment to the provisions of Paragraph 3 hereof, related to the 

proportion between common and preferred shares in the conversion referred to in the 
aforementioned Paragraph, is subject to prior approval of the holders of preferred shares at a 
special General Shareholders’ Meeting, pursuant to Paragraph 1 of Article 136 of the Brazilian 
Corporate Law. 

 
Paragraph 8 – In case of conversion of preferred shares, pursuant to Paragraph 3 of this 

Article 5, the Company shall record the conversion in its books. 
 
Paragraph 9 – Preferred shares entitle their holders to restricted voting rights exclusively 

in the following matters: 
 
(i) transformation, incorporation, merger or spin-off of the Company; 
(ii) approval of agreements between the Company and the Controlling Shareholder, 

directly or through third parties, as well as any other companies in which the 
Controlling Shareholder has interest, whenever decided in a general meeting 
pursuant to the law or the Bylaws; 

(iii) evaluation of assets allocated to pay-up the Company’s capital increase; 
(iv) selection of an expert institution or company for the determination of the Economic 

Value of the Company, as provided for by Sole Paragraph of Article 46 hereof;  
(v) amendment to or revocation of the provisions hereof that amend or modify any of 

the requirements provided for in Item 4.1. of the Level 2 Regulation, except that 
such voting right shall prevail while the Level 2 Corporate Governance Listing 
Agreement is in effect; 

(vi) the matters set forth on the Panel Code;  
(vii) amendment to or revocation of the provisions hereof that amend or modify any of 

the requirements provided for in this Paragraph Nine, as well as in Paragraphs Ten 
to Twelve of this Article 5 and in Articles 12 to 14;  

(viii) the global compensation of the management of the Company, pursuant to 
Paragraph Two of Article 15 below; and 

(ix) amendment to or revocation of the provisions hereof that amend or modify any of 
the requirements provided for in Paragraph Two of Article 15 and in Articles 29 to 
32. 
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 Paragraph 10 – Each of the matters indicated in Items (i) to (vii) of Paragraph Nine of 
this Article 5 are, for purposes of this Bylaws and pursuant to this Paragraph Ten, “Special 
Matter(s)” and shall be approved in accordance with this Paragraph Ten. The approval of the 
Special Matters provided for in items (i) to (vi) of Paragraph Nine of this Article 5 by the General 
Shareholders’ Meeting is subject to prior approval at a special Shareholders’ Meeting, as 
provided for in Chapter IV of this Bylaws, in case the Controlling Shareholder holds shares issued 
by the Company representing, as a whole, Dividends Distribution equivalent or inferior to fifty 
percent (50%). The approval of the Special Matter provided for in item (vii) of the Paragraph 
Nine of this Article 5 by the General Shareholders’ Meeting shall always be subject to the prior 
approval of the special Shareholders’ Meeting.  
 
 Paragraph 11 – The rights granted in articles (i) 4-A caput, (ii) 105, (iii) 123, sole 
paragraph, (c) and (d); (iv) 126, paragraph 3; (v) 157, paragraph 1; (vi) 159, paragraph 4; (vii) 161, 
paragraph 2; (viii) 163, paragraph 6; (ix) 206, II, (b); and (x) 246, paragraph 1, (a), all of them 
provided for in the Brazilian Corporate Law, may be exercised by shareholders representing the 
percentage of the Dividends Distribution equivalent to the percentage of capital stock or 
outstanding shares, as the case may be, established in such articles of the Brazilian Corporate 
Law.  
 
 Paragraph 12 - The following preferences and advantages are granted to preferred 
shares issued by the Company: 
 

(i) right to receive dividends in amounts equal to seventy-five (75) times the 
amount of dividends attributed to the common shares; 
(ii) right to be included in a takeover bid resulting from the Disposal of the 
Company’s Control under the same conditions and for a price per share equal to seventy-
five (75) times the price per common share paid to the Disposing Controlling Shareholder; 
and 
(iii) in case the Company is wound up, capital refund priority over the common 
shares, in the amount corresponding to the multiplication of the Company’s share capital 
by the Dividends Distribution to which the preferred shares issued by the Company are 
entitled to. After the priority refund over the capital for preferred shares and the refund 
of the capital over the common shares, the preferred shares will have right to refund of 
amounts equivalent to the multiplication of the remaining assets to which the shareholder 
is subject to due to the Dividends Distribution that the preferred shares would be entitled 
to. For the sake of clarification, the amounts paid to preferred shares as priority shall be 
considered for purposes of the calculation of the total amount to be paid to the preferred 
shares in case of the Company’s wind up. 
 
Paragraph 13 – The shareholders have preemptive rights, in proportion of their respective 

interests in the Company’s share capital, to subscribe for shares, debentures convertible into 
shares or warrants issued by the Company, pursuant to Article 171 of the Brazilian Corporate 
Law, provided that the exercise period established by the General Shareholders’ Meeting is 
above thirty (30) days. 

 
Paragraph 14 – In case shareholders’ withdrawal, the amount to be paid by the Company 

as refund of the shares held by the withdrawing shareholders in the hypothesis authorized by 
the Brazilian Corporate Law, shall correspond to the economic value of such shares, to be 
verified in accordance with the evaluation procedure accepted by the Brazilian Corporate Law, 
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whenever such amount is lower than the equity value verified in accordance with article 45 of 
the Brazilian Corporate Law.  

 
Paragraph 15 - The issue of founder’s shares by the Company is prohibited. 
 
Article 6 – Upon resolution of the Board of Directors, the Company may increase its capital 

stock, irrespective of any amendments to the Bylaws, through the issue of up to one hundred 
and four million, nine hundred and forty-nine thousand and ten (104,949,010) new preferred 
shares. The Board of Directors shall establish the conditions of the issuance, including the price 
and term for payment. 

 
Paragraph 1 – The Company may, within the limits of its authorized capital and pursuant 

to a plan approved at the General Shareholders’ Meeting, grant stock options to its officers and 
employees, or to individuals providing services to the Company or to its Subsidiaries. 

 
Paragraph 2 – At the discretion of the Board of Directors, excluding preemptive rights or 

reducing the exercise period provided for by Paragraph 4 of Article 171 of the Brazilian Corporate 
Law, shares, debentures convertible into shares or warrants may be issued, and their placement 
shall be made through sale in stock exchange, public subscription or share exchange in public 
offering of transfer of control, pursuant to applicable law, within the limits of the authorized 
capital. 

 
Article 7 – Every shareholder purchasing shares issued by the Company, even if they are 

already a shareholder or Group of Shareholders (as defined in Article 54 hereof), is required to 
proceed with the disclose provided for in Article 12 of CVM Instruction 358, dated January 3, 
2002, as amended, when the disclosure is required. Without prejudice of other penalties as 
provided for by law and the rules of the CVM, shareholders who fail to comply with this 
requirement may have their rights suspended, pursuant to Article 120 of the Brazilian Corporate 
Law and Article 11, Item “(r),” hereof, which suspension shall be cancelled as soon as such 
requirement is complied with. 

 
Chapter III 

General Shareholders’ Meetings 
 

Article 8 – The General Shareholders’ Meetings shall be convened, annually, on an 
ordinary basis, in the four (4) months immediately following the end of the fiscal year, to discuss 
the matters provided for by law and, on an extraordinary basis, whenever the Company’s 
interests so require. Such meetings shall be called, installed and held as provided for by 
applicable law and these Bylaws. 

 
Sole Paragraph – The General Shareholders’ Meetings shall be called pursuant to Article 

124 of the Brazilian Corporate Law, and installed and presided over by the Chair of the Board of 
Directors or, in his absence or disqualification, any member of the Board of Directors or, in their 
absence, any officer of the Company attending the meeting, appointed by the Shareholders. The 
Chair of the General Shareholders’ Meetings shall appoint the secretary, who is not required to 
be a shareholder of the Company. 

 
Article 9 – Except in case of qualified quorum provided for by law, resolutions at General 

Shareholders’ Meetings shall be taken by absolute majority vote, pursuant to restrictions 
established under the Brazilian Corporate Law and these Bylaws. 
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Paragraph 1 – The minutes of the General Shareholders’ Meetings shall be drafted in 

summary form, except when otherwise decided by the Chair of the Meeting, of all facts taking 
place, including dissents and complaints, with the transcription of resolutions taken, and shall 
be published omitting the signatures of the shareholders, pursuant to Paragraph 1 of Article 130 
of the Brazilian Corporate Law. 

 
Paragraph 2 - The General Shareholders’ Meeting may only decide on matters of the 

agenda included in the call notice, except as provided by the Brazilian Corporate Law. 
 
Article 10 – Shareholders may be represented in the General Shareholders’ Meeting by 

proxy pursuant to Article 126 of the Brazilian Corporate Law, which proxy shall have been 
granted within one (1) year before the meeting, to a shareholder, Company Management 
member, lawyer, financial institution or investment fund manager representing syndicate 
members, if applicable. The shareholder shall send to the Company, at least forty-eight (48) 
hours before the Meeting is held, the proxy, duly executed pursuant to applicable law and these 
Bylaws. The shareholder or its legal representative shall attend the General Shareholders’ 
Meeting with the relevant identification document or a document confirming its legal 
representation powers, as applicable. 

 
Sole Paragraph – Without prejudice to the foregoing, by the time the meeting is opened, 

the proxy or legal representative who attends the meeting with the documents mentioned in 
the head provision hereof may attend and vote, even if they failed to submit such documents in 
advance. 

 
Article 11 – The General Shareholders’ Meeting, in addition to the obligations imposed by 

law, according to the quorum provided for by these Bylaws and applicable law, shall: 
 
a) examine the management accounts for the last fiscal year; 
b) examine, discuss and vote the financial statements, based on the opinion of the 

Fiscal Council, if one is installed, and other documents, pursuant to applicable law; 
c) elect and dismiss the members of the Board of Directors; 
d) subject to Article 5, Paragraph 9, Item (viii) hereof, establish the overall annual 

compensation of the members of the Board of Directors, Board of Executive Officers and Fiscal 
Council, if one is installed, provided that, in any case, the compensation is not different from 
that established in the Company’s annual business plans or budget; 

e) decide, according to the proposal presented by the management, about the 
allocation of net income for the fiscal year and the distribution of dividends; 

f) amend the Bylaws, subject to Article 5, Paragraphs 9 and 10 hereof; 
g) approve share incentive plans for the Company’s management and employees, as 

well as of the management and employees of the Company’s subsidiaries or individuals 
providing services to the Company or its subsidiaries; 

h) decide on (i) capital increases above the limits of the authorized capital, or capital 
decreases and (ii) the appraisal of assets used to pay for the Company’s capital increase, subject 
to Article 5, Paragraph 9, Item (iii) hereof; 

i) subject to Article 5, Paragraph 9, Item (i) hereof, decide on the consolidation, spin-
off, conversion, merger or the merger of shares involving the Company, as well as on the 
transfer of a significant part of the assets of the Company that leads to interruption of its 
activities; 

j) decide on the issue of shares or any securities by the Company, establishing the 
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respective issue price and amount, as provided for by Article 6 hereof, or other securities, as 
applicable; 

k) decide on redemption, repayment, stock splits or reverse stock splits of shares by 
the Company or any securities issued by the Company; 

l) decide on repurchase and/or trading of shares issued by the Company and 
derivatives referenced thereto, to the extent that such effectiveness is not subject to the 
Shareholders’ Meeting prior approval, pursuant to the rules issued by the CVM; 

m) decide on in-court or out-of-court corporate reorganization or filing for bankruptcy; 
n) decide on dissolution or liquidation of the Company, or suspension of such 

liquidation, and appoint the liquidator and the Fiscal Council that shall operate during the 
liquidation period; 

o) distribute dividends above the minimum mandatory dividend or pay interest on 
shareholders’ equity above the amount established by the Company’s annual business plans or 
budget; 

p) subject to Article 5, Paragraph 9, Item (iv) hereof, choose, among a list of companies 
appointed by the Board of Directors, the expert company responsible for preparing an appraisal 
report of the Company's shares, if the Company is delisted or exits the Level 2, pursuant to 
Chapter VIII hereof; 

q) decide on any other matter submitted by the Board of Directors; 
r) without prejudice to Article 19, XVII, decide on the approval of agreements entered 

into between the Company and the Controlling Shareholder, directly or through third parties, 
as well as with other companies in which the Controlling Shareholder is a stakeholder; and  

s) suspend the exercise of shareholders’ rights, pursuant to Article 120 of the Brazilian 
Corporate Law and these Bylaws, including Article 1, paragraph 3, and Article 7 hereof, in which 
cases, the shareholder(s) whose rights are subject to suspension shall not vote. 

 
Chapter IV 

Special Meeting  
 

 Article 12  - Pursuant to Paragraph 10 of the Article 5 hereof, the approval of a Special 
Matter on a General Meeting may depend on the prior approval by holders of preferred shares 
on a special meeting (“Special Meeting”). 
  
 Article 13 – The provisions of Sole Paragraph of Article 8 related to the calling, chairman 
of the meeting and appointment of secretary, as well as the rules of representation provided for 
in Article 10 and its Sole Paragraph in relation to the General Meetings shall also apply to the 
Special Meetings.  
 
 Article 14 – The Special Meeting shall be installed, on first call, with the presence of 
shareholders representing, at least, twenty-five percent (25%) of the preferred shares and, on a 
second call, with the presence of shareholders representing any amount of preferred shares, 
with exception to the hypothesis provided for in the Level 2 Regulation. The resolutions shall be 
taken by the majority of the present shareholders, if different quorum is not required by the 
Brazilian Corporate Law. The minutes of the Special Meeting shall record the number of votes 
of the shareholders entitled to the right to vote in favor and against each resolution and shall 
indicate the total participation of the shareholders that voted in favor or against each resolution.  
 

Chapter V 
Management 
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Article 15 – The Company shall be managed by a Board of Directors and a Board of 
Executive Officers, according to the duties and powers attributed by applicable law and these 
Bylaws. 

 
Paragraph 1 – The positions of Chairman of the Board of Directors and CEO or main officer 

of the Company shall not be held by the same person, except (i) in case of vacancy, pursuant to 
item 5.4 of the Level 2 Regulation; and (ii) on an exceptional case and for purposes of this 
transition, up to a maximum period of three (3) years counted as of the beginning of the dealing 
with securities issued by the Company in the Level 2. 

 
Paragraph 2 – The General Shareholders’ Meeting shall establish the overall annual 

compensation of the management, subject to Article 5, Paragraph 9, Item (viii), and the Board 
of Directors shall sets forth the individual compensation of each member of the Board of 
Directors and Board of Executive Officers. 

 
Paragraph 3 - The management's investiture shall be made upon the execution of the 

Investiture Instrument (Termo de Posse) drawn up in the Company's books, within thirty (30) 
days from their election, with no guarantee of office. 

 
Paragraph 4 – The investiture of members of the Board of Directors and Board of 

Executive Officers shall be made upon the execution of the Management's Statement of 
Consent, as required by the Level 2 Regulation and the Panel Code, pursuant to applicable law. 

 
Paragraph 5 – The management shall remain in office until the investiture of their 

successors, unless otherwise resolved by the General Shareholders’ Meeting or Board of 
Directors, as applicable. 

 
Paragraph 6 – Except for the provisions of these Bylaws and applicable law, meetings of 

management bodies shall be held with the attendance of the majority of their respective 
members and resolutions thereof shall be deemed valid if taken by majority vote of the 
attending members. 

 
Section I 

Board of Directors 
 

Article 16 – The Board of Directors is composed of at least five (5) and at most fourteen 
(14) members, whether shareholders of the Company or not, whether resident in Brazil or not, 
all elected and dismissible by the General Meeting, with a unified term of office of two (2) years, 
reelection being permitted. 

 
Paragraph 1 – At least two (2) or twenty percent (20%) of members of the Board of 

Directors, whichever is greater, shall be Independent Directors and expressly declared as such 
in the minutes of the General Shareholders’ Meeting that elects them. Director(s) elected 
pursuant to Article 141, Paragraphs 4 and 5 of the Brazilian Corporate Law and Paragraph 3 
below shall also be deemed Independent Director(s). 

 
Paragraph 2 - When the calculation of the above percentage results in a fraction, it shall 

be rounded to a whole number pursuant to the Level 2 Regulation. 
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Paragraph 3 – If the Board of Directors consists of five (5) members and the position of 
board member becomes vacant for any reason, the remaining board members shall appoint an 
alternate member who shall remain in office as acting board member until the next General 
Shareholders’ Meeting, when the new member shall be elected. The new member shall remain 
in office until the end of the unified term of office. For purposes of this Paragraph, vacancy shall 
occur in case of dismissal, death, resignation, confirmed disqualification, or disability. 

 
Article 17 – The Meetings of the Board of Directors shall be held, ordinarily, every quarter. 

However, it may be held as required by the Company, whenever called by the Chair of the Board 
of Directors or any two (2) members of the Board of Directors, jointly, through a written notice 
sent at least two (2) days in advance. The notice may be sent by any authorized means with 
return receipt, including e-mail, indicating the date, time and a summary agenda. 

 
Paragraph 1 – The Board of Directors may meet by conference call or videoconference. In 

such cases, board members attending the meeting shall vote by letter, facsimile or e-mail with 
digital certification. 

 
Paragraph 2 – Meetings of the Board of Directors shall be installed by at least the majority 

of the incumbent board members to be deemed duly called and adopt valid resolutions. In any 
event, the meeting of the Board of Directors shall be deemed duly called if attended by all 
incumbent board members, irrespective of compliance with call formalities pursuant to these 
Bylaws. 

 
Paragraph 3 – The meetings of the Board of Directors shall be presided over by the 

Chairman of the Board of Directors, who shall appoint the secretary. In case of temporary 
absence of the Chairman of the Board of Directors, the Vice-chairman or any other member 
appointed by the majority of the directors shall preside over the meeting, in which case, there 
shall be no casting vote. 

 
Paragraph 4 – The officers and independent auditors may be called to attend the 

meetings of the Board of Directors in order to make any necessary clarifications. 
 
Paragraph 5 – Decisions of the Board of Directors shall be made by affirmative vote of, at 

least, the majority of attending members. 
 
Paragraph 6 – The minutes of the meetings of the Board of Directors shall be drafted in 

the minutes book and signed by all attending Directors. The minutes of the meetings of the 
Board of Directors including decisions intended to be effective before third parties shall be filed 
with the public register of companies and published pursuant to Article 289 of the Brazilian 
Corporate Law. 

 
Paragraph 7 – Members of the Board of Directors shall have flawless reputation and, 

unless allowed by the General Shareholders’ Meeting, they cannot be elected if they have or 
represent any interest that conflicts with the interests of the Company. Members of the Board 
of Directors shall not exercise voting rights in case of supervening conflict of interest with the 
Company. 

 
Paragraph 8 – Members of the Board may not have access to information or attend 

meetings of the Board of Directors to discuss matters on which they have or represent any 
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interest that conflicts with the interests of the Company, and the exercise of their voting rights 
shall be expressly forbidden. 

 
Paragraph 9 – The Chairman and Vice-chairman of the Board of Directors shall be 

appointed by the General Shareholders’ Meeting at the time of election of board members. 
 
Paragraph 10 – The Chairman of the Board of Directors (or whoever replaces him for any 

of the reasons provided for in Paragraphs 11 and 12 of this Article) has the casting vote in the 
resolutions of the Board of Directors, in addition to his own vote, in case of tie vote. 

 
Paragraph 11 – In case of temporary disqualification, the Chairman of the Board of 

Directors shall be replaced by the Vice-chairman or, if the Vice-chairman is absent, any other 
Director appointed by the Chairman or by the other Directors if no one is appointed.  

 
Paragraph 12 - If the position of Chairman of the Board of Directors becomes vacant, the 

Vice-chairman shall take and remain in office until the board members elect a new Chairman, 
who shall remain in office for the remaining term of office. 

 
Paragraph 13 – The members of the Board of Directors shall not leave their offices for 

more than thirty (30) consecutive calendar days, under penalty of losing their offices, unless the 
Board of Directors authorizes them to do so. 

 
Article 18 – The Board of Directors may create Committees, consisting of Management 

members and/or other persons that are not members of the Management of the Company, to 
assist it in its duties. The Board of Directors shall establish the scope, members and form of 
operation of each Committee at the resolution that approves the creation of the Committees. 

 
Article 19 – In addition to the matters provided for in Article 142 of the Brazilian Corporate 

Law and other provisions hereof, the Board of Directors shall: 
 
I – approve the annual and pluriannual budgets, business plan, strategic plans and 

expansion projects; 
II – approve the acquisition, sale, transfer or encumbrance of the Company’s fixed assets 

and the pledge of guarantees in amounts greater than three percent (3%) of the net earnings 
recorded in the Company’s consolidated financial statements of the last fiscal year, whenever 
such transactions are outside the ordinary course of business of a company operating in the 
same industry wherein the Company operates, subject to Article 32 hereof; 

III – decide on the issuance of shares or any other securities by the Company, their 
respective issue prices and the number of shares or other securities whenever such decisions 
may be made by the Board of Directors, pursuant to applicable law; 

IV – authorize the Company to pledge guarantees for third-party obligations in  amounts  
greater than three percent (3%) of the net earnings recorded in the Company’s consolidated 
financial statements of the last fiscal year, except for guarantees incurred by companies 
operating in the same industry wherein the Company operates in the ordinary course of their 
businesses; 

V – call the General Shareholders’ Meeting of the Company; 
VI – grant stock options and restricted stocks to the Management and employees of the 

Company or its subsidiaries, without preemptive rights to shareholders, pursuant to the 
conditions of programs approved at General Shareholders’ Meetings; 
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VII – authorize the issue of the Company’s shares, within the limits authorized in Article 6 
hereof, setting forth issue conditions, including price and payment period, and exclude (or 
reduce the term for exercise of) preemptive rights in issues of shares, warrants and convertible 
debentures, which placement occurs through the sale in stock exchange, public subscription or 
public offering for transfer of control, pursuant to applicable law; 

VIII – appoint and dismiss independent auditors. The external auditors shall prepare 
information to the Board of Directors, upon request of the Board of Directors and within its 
powers. The Board of Directors may request clarifications whenever necessary; 

IX – set forth overall guidelines for the Company’s business, including business targets and 
strategies to be pursued by the Company, ensuring their adequate execution; 

X – elect and dismiss the Company’s officers and establish their roles, and appoint the 
Investor Relations Officer; 

XI – inspect the administration of Officers, examine, at any time, the Company’s books 
and documents, request information about executed agreements, or to be executed, and any 
other acts; 

XII – express an opinion about the Management’s report and the Board of Executive 
Officers’ accounts and decide on submitting them to the General Shareholders’ Meeting; 

XIII – analyze the Company’s quarterly results; 
XIV – express a prior opinion about any proposal to be submitted to a resolution of the 

General Shareholders’ Meeting; 
XV – approve the negotiation, assignment, transfer or sale of any intangible assets; 
XVI – approve the establishment of any type of security or personal guarantee on the 

Company’s fixed assets in amounts greater than three percent (3%) of the net earnings recorded 
in the Company’s consolidated financial statements of the last fiscal year, except in case of 
judicial attachment, seizure or arrest; 

XVII – approve the Related Parties Transactions Policy and the implementation of any 
transaction in accordance with the provisions of such policy, subject to Article 32 hereof, 
provided that mergers, share-for-share mergers, consolidations and spin-off followed by a 
merger, with related parties, shall be regulated by the Panel Code 

XVIII - approve the contracting of financial obligations not included in the annual plan or 
budget of the Company or its Subsidiaries, which amounts are greater than three percent (3%) 
of the net earnings recorded in the Company’s consolidated financial statements of the last fiscal 
year, subject to Article 32 hereof; 

XIX – decide on the issue of ordinary debentures, not convertible into shares, as well as 
on the issue of commercial papers and warrants; 

XX – define the list of three companies specialized in economic appraisal of companies, to 
prepare an appraisal report of the Company's shares in the event of a tender offer for delisting 
as a publicly-held company or exiting Level 2, in accordance with the provisions of the Panel 
Code; 

XXI – authorize the Company’s Board of Executive Officers to file for bankruptcy or request 
in-court or out-of-court reorganization of the Company after approval of the General 
Shareholders’ Meeting; 

XXII – decide on any financial restructuring directly or indirectly involving the Company or 
its Subsidiaries; 

XXIII – approve the Code of Ethic and Conduct of the Company;  
XXIV - decide on any matters submitted by the Board of Executive Officers;  
XXV – agree or disagree on any public offering for the purchase of shares issued by the 

Company, through a substantiated opinion disclosed within fifteen (15) days of publication of 
the notice about the public offering of shares, which opinion shall include, at least: (i) the price 
of the public offering for the purchase of shares; (ii) the convenience and opportunity of the 
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public offering for the purchase of shares in terms of the interests of the group of shareholders 
and liquidity of their securities; (iii) the impact of the public offering on the interests of the 
Company; (iv) the strategic plans disclosed by the offeror in connection with the Company; (v) 
the description of the relevant changes in the financial status of the Company, occurred since 
the date of the last financial statements or quarterly information released to the market; (vi) 
other relevant aspects for the shareholder’s decision; and (iv) other items considered relevant 
by the Board of Directors, as well as information required pursuant to the rules of the CVM; and 

XXVI – decide on the repurchase and/or trading of shares issued by the Company and 
derivatives referenced thereto, except for the provision of Article 11, item (l) hereto. 

 
Section II 

Board of Executive Officers 
 

Article 20 –The Company's Board of Executive Officers shall consist of at least two (2) and 
no more than seven (7) members elected by the Board of Directors, residents in Brazil, who are 
not required to be shareholders of the Company, as follows: one (1) Chief Executive Officer 
(CEO); one (1) Vice-chief Financial Officer; one (1) Investor Relations Officer; and up to four (4) 
Executive Officers, who are not required to have any specific designation. The accumulation of 
positions is permitted. 

 
Paragraph 1 – The Executive Officers are elected by majority vote of the members of the 

Board of Directors for a term of office of two (2) years, with permitted reelection. The investiture 
of members of the Board of Executive Officers shall be made upon the execution of the 
respective investiture instrument drawn up in the Company’s books, as provided for by Article 
15, Paragraph 4 hereof. The Board of Executive Officers shall consist of professionals of 
confirmed experience and ability to act in their respective areas of expertise. Moreover, such 
professionals shall meet the requirements set forth by law and these Bylaws to perform their 
duties. 

 
Paragraph 2 – The Officers may be dismissed, at any time, by the Board of Directors. Once 

an Officer is dismissed, the Board of Directors shall elect an alternate Officer for the remaining 
term of office within ten (10) days of the vacancy. Also, in case of temporary disqualification or 
absence of any Officer for more than sixty (60) days, the Board of Directors shall promptly meet 
to elect an alternate Officer for the remaining term of office. The CEO shall serve as replacement 
of the relevant Officer during his absence or while the elected alternate does not take office, as 
applicable. 

 
Paragraph 3 – The position of Investor Relations Officer may be served by an Investor 

Relations Officer or, cumulatively, by any Officer. 
 
Paragraph 4 – The Board of Directors shall appoint an Investor Relations Officer among 

the Officers of the Company, who shall be in charge of the disclosure of relevant acts or facts in 
connection with the Company’s business, as well as of relations of the Company with the market 
and regulatory and inspection entities. 

 
Paragraph 5 – The CEO shall coordinate the activities of the Board of Executive Officers 

and supervise all the Company’s activities. 
 
Paragraph 6 – The Vice-chief Financial Officer shall analyze, monitor and evaluate the 

Company’s financial performance, according to resolutions taken at the General Shareholders’ 
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Meeting and meetings of the Board of Directors and the business plan; provide information on 
the performance of the Company, from time to time, to the General Shareholders’ Meeting and 
the Board of Directors; coordinate the preparation of the Company’s financial statements and 
the annual management’s report and present them to the external auditors, Board of Directors 
and Fiscal Council, if one is installed. 

 
Paragraph 7 – The Investor Relations Officer, among other duties that may be established, 

has the power to (i) reservedly represent the Company before the CVM, shareholders, investors, 
stock exchanges, the Central Bank of Brazil and other agencies related to capital markets 
activities; (ii) plan, coordinate and guide the relationship and the communication between the 
Company and its investors, the CVM and entities in which the securities of the Company are 
admitted to trading; (iii) propose guidelines and rules on the investor relations of the Company; 
(iv) comply with the requirements set forth by the capital markets applicable law and disclose 
to the market material information about the Company and its businesses, in accordance with 
the law; (v) safe keep the corporate books and ensure the accuracy of the records; (vi) supervise 
the services carried out by the depositary financial institution holding the shares of the 
shareholding structure, such as payment of dividends and bonus, purchase, sale and transfer of 
shares, among others; (vii) ensure the compliance with and performance of the corporate 
governance rules, bylaws and the applicable law in connection with the securities market; and 
(viii) individually or in group, carry out the regular management acts of the Company. 

 
Paragraph 8 – Without prejudice to the duties that the Board of Directors may set forth 

to the other officers, the CEO may set forth other duties to such officers. 
 
Article 21 – The Board of Executive Officers shall meet when convened by its CEO or by 

any member of the Board of Executive Officers, whenever the corporate interests so demand, 
upon a five (5) days’ prior notice sent by letter with acknowledgment receipt, facsimile or e-
mail. The attendance of all officers shall allow the meetings of the Board of Executive Officers to 
be held regularly, irrespective of any calling. The meetings shall be held with the attendance of 
the majority of its members, and the respective resolutions shall be taken by majority vote of 
the attending members, except in case of a draw, when the CEO shall have the casting vote to 
approve or reject the matter under discussion. 

 
Paragraph 1 – The meetings of the Board of Executive Officers shall be presided over by 

the CEO. 
 
Paragraph 2 – The members of the Board of Executive Officers may meet by conference 

call or videoconference. In such cases, board members attending the meeting shall vote by 
letter, facsimile or e-mail with digital certification. The meetings of the Board of Executive 
Officers shall be drafted in the appropriate book and signed by all attending Officers. 

 
Article 22 – The Board of Executive Officers has the power to represent the Company, 

manage the corporate business in general and practice all necessary or convenient acts for such 
purpose, except for those which power is attributed by law or by these Bylaws to the 
Shareholders’ Meeting or the Board of Directors. In exercising their duties, the Officers may 
carry out all transactions and perform all acts necessary to achieve the purposes of their titles, 
as provided for hereunder as to the form of representation, jurisdictional amount for certain 
acts, and general business guidelines set forth by the Board of Directors, including discussing 
and approving the use of funds; settling claims; waiving; assigning rights; acknowledging debts; 
reaching agreements; making commitments; undertaking obligations; entering into 



 

 

21 

agreements; purchasing, selling and burdening personal property and real estate; providing 
collaterals, guarantees and sureties; issuing, indorsing, pledging, discounting, withdrawing and 
accommodating securities in general; opening, transferring and closing accounts in credit 
institutions; all of which may also be performed by a duly authorized attorney-in-fact, pursuant 
to the legal restrictions and those set forth herein. 

 
Article 23 – The Board of Executive Officers also has the power to: 
 
a) comply and enforce compliance with these Bylaws and the resolutions of the 

Board of Directors and Shareholders’ Meeting; 
b) represent the Company, as plaintiff and defendant, according to the duties and 

powers set forth herein and by the Shareholders’ Meeting; 
c) discuss the opening, closing and change of addresses of branches, agencies, 

offices or representation offices of the Company in Brazil or abroad; 
d) submit, on an annual basis, to the review of the Board of Directors, the 

Management Report and the accounts of the Board of Executive Officers, together with the 
report of the independent auditors, as well as with the proposal for the use of revenue assessed 
abroad; 

e) prepare and propose, to the Board of Directors, the business, operating and 
investment plans of the Company, as well as the annual budget; 

f)  prepare the strategic planning of the Company and issue their respective rules; 
g) prepare and propose to the Board of Directors, with the support of the 

Governance Committee, the Code of Ethic and Conduct;  
h) decide on any matter that is not attributed to the reserved power of the 

Shareholders’ Meeting or Board of Directors, as well as on any divergences among its members; 
and 

i) present, on a quarterly basis, to the Board of Directors, a detailed economic, financial 
and equity balance sheets of the Company and its subsidiaries. 

 
Article 24 – The representation of the Company, in any act that creates a responsibility to 

the Company or release third parties from obligations undertaken with the Company, including 
the representation of the Company in court, as plaintiff or defendant, is attributed to: (i) the 
CEO, solely; (ii) any two (2) Officers together; or (iii) one (1) solely attorney-in-fact with special 
powers, provided that such attorney-in-fact has been appointed by the CEO, pursuant to Article 
25 hereof. 

 
Sole Paragraph – The Company may be represented by a sole Officer or attorney-in-fact 

(i) in the shareholders’ meetings or meetings of partners of companies in which it participates; 
(ii) in acts or transactions of the Company abroad; (iii) before agencies of any level of 
government, councils or professional associations of workers’ unions; and (iv) in any regular act 
that does not create a responsibility to the Company. 

 
Article 25 – The powers of attorney shall be granted on behalf of the Company by the CEO 

solely, and they shall specify the granted powers and, except for those powers of attorney for 
judicial purposes (ad judicia), they shall have a limited term of up to one (1) year, pursuant to 
the limits set forth by the Board of Directors, these Bylaws, or applicable law. 

 
Sole Paragraph – In the absence of any determination as to the term of the powers of 

attorney granted by the Company, a term of one (1) year shall be presumed. 
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Article 26 – The acts of any Officer, attorney-in-fact or employee that involve the 
Company in obligations and businesses or transactions outside the Company’s purpose are 
expressly prohibited and shall be void and ineffective in what concerns the Company. 

Section III 
Audit Committee 

Article 27 – The Audit Committee, a consulting body directly related to the Board of 
Directors, shall consist of at least three (3) members, most of them independent members, 
pursuant to legislation in force. Of the independent members of the Audit Committee, (i) at least 
two (2) shall be Independent Members, of whom at least one (1) shall have been appointed as 
coordinator of such committee; and (ii) at least one (1) of the independent members shall have 
proven experience in corporate accounting matters. The Board of Directors shall approve the 
regulation applicable to the Audit Committee, setting forth rules to convene, install and vote the 
meetings of the committee, as well as the frequency of meetings, duration of terms of office, 
and member’s eligibility requirements, among other matters. 

 
Article 28 – The Audit Committee has the power to, among others: 

a) express an opinion about the hiring and dismissal of the independent auditor for 
preparation of an external independent audit or any other service; 
b) supervise the activities of the independent auditors to evaluate: (i) their independence; 
(ii) the quality of the services provided; and (iii) the suitability of the services provided to the 
Company’s requirements; 
c) supervise the internal controls and internal audit departments of the Company; 
d) supervise the activities concerning the preparation of the financial statements of the 
Company; 
e) monitor the quality and integrity of the mechanisms of internal control of the Company; 
f) monitor the quality and integrity of quarterly information, interim financial information 
and financial statements of the Company; 
g) monitor the quality and integrity of information and measurements disclosed based on 
adjusted accounting data and non-accounting data that add unforeseen elements to the regular 
reporting structure of the financial statements of the Company; 
h) evaluate and monitor the Company’s exposure to risks, including to require detailed 
information about policies and procedures related to: (i) management’s compensation; (ii) the 
use of Company’s assets; and (iii) expenses incurred on behalf of the Company; 
i) evaluate and monitor, together with the management and the internal audit 
department, the suitability of the related-party transactions carried out by the Company and 
their respective records; and 
j) prepare an annual report, in summary form, to be presented together with the financial 
statements, including the description of: (i) its activities, the results and conclusions reached and 
recommendations made; and (ii) any situation presenting a significant divergence between the 
management of the Company, the independent auditors and the Audit Committee in connection 
with the financial statements of the Company. 

 
Section IV 

Compensation Committee 
Article 29 – The Compensation Committee, a consulting body directly related to the Board 

of Directors, shall consist of three (3) members appointed by the Board of Directors, and its 
regulation shall be approved at a meeting of the Board of Directors, setting forth rules to 
convene, install and vote the meetings of the committee, as well as the frequency of meetings, 
duration of terms of office, and member’s eligibility requirements, among other matters.  
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Paragraph 1 – At least two (2) members of the Compensation Committee shall be 
Independent Members. 

 
Paragraph 2 – The Compensation Committee shall be coordinated by one of its 

independent members, who will be entitled to call special meetings and establish the relevant 
agenda.  

 
Article 30 – The Compensation Committee shall organize, manage and interpret the share 

incentive plans and settle any issues not provided for in such plans or any conflicts related 
thereto.  

 
Section V 

Governance Committee 
Article 31 – The Governance Committee, a consulting body directly related to the Board 

of Directors, shall consist of three (3) members appointed by the Board of Directors, setting forth 
rules to convene, install and vote the meetings of the committee, as well as the frequency of 
meetings, duration of terms of office, and member’s eligibility requirements, among other 
matters. 

 
Paragraph 1 – At least two (2) members of the Governance Committee shall be 

Independent Members. 
 
Paragraph 2 – The Governance Committee shall be coordinated by one of its independent 

members, who will be entitled to call special meetings and establish the relevant agenda. 
 
Article 32 – The Governance Committee shall: 
 
a) recommend to the Board of Directors a set of corporate governance guidelines 

applicable to the Company and supervise its enforcement, supervising its implementation; 
b)  review and approve the Code of Ethic and Conduct of the Company;  
c)  review and propose to the Board of Officers a Transactions With Related Parties 

Police, considering the Panel Code;  
d) review and express its opinion about potential conflicts of interest among members 

of the Board of Directors and the Company; and  
e)  express an opinion about (I) the sale or transfer of the Company’s fixed assets in 

amounts greater than three percent (3%) of the net earnings recorded in the Company’s 
consolidated financial statements of the last fiscal year, whenever such transactions are outside 
the ordinary course of business of a company operating in the same industry wherein the 
Company operates; (II) any transaction between Company’s shareholders, officers or related 
parties, their respective spouses, ascendants, relatives up to the third degree, its Controlling 
Entities, or persons under common Control on one side, and the Company or its Subsidiaries on 
the other side, whenever such transactions are outside the ordinary course of business of a 
company operating in the same industry wherein the Company operates; and (III) contracting 
any financial obligation not provided for in the annual plan or budget of the Company or its 
subsidiaries, which amount, in Reais, is greater than two hundred million dollars 
(US$200,000,000.00), converted by the PTAX rate published by the Central Bank on its webpage 
on the day of the transaction.  

Chapter VI 
Fiscal Council 
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Article 33 – The Company shall have a non-permanent Fiscal Council consisting of three 
(3) members and their respective alternates, shareholders or not, elected by the Shareholders’ 
Meeting that approves its installation, which Meeting shall also determine the compensation of 
the members of the Fiscal Council, within the legal limit. The Fiscal Council may be installed in 
fiscal years wherein shareholders request it, pursuant to the applicable provisions of the 
Brazilian Corporate Law. 

 
Paragraph 1 – The Fiscal Council, if one is installed, shall have its duties attributed by law. 
 
Paragraph 2 – The members of the Fiscal Council shall take office upon the execution of 

their respective terms, in the appropriate book. 
 
Paragraph 3 – The tenure of the members of the Fiscal Council shall be subject to the prior 

execution of the Term of Consent (Termo de Anuência) of the Members of the Fiscal Council 
pursuant to the Level 2 Regulation and the Panel Code, as well as in compliance with applicable 
law. 

 
Paragraph 4 – The members of the Fiscal Council shall be replaced, when absent and 

disqualified, by their respective alternates. In case the offices of members of the Fiscal Council 
become vacant, their respective alternates shall replace them. In case there are no alternates, 
the Shareholders’ Meeting shall be called to proceed with the election of a member to take the 
vacant office. 

 
Paragraph 5 – In addition to the disqualification cases provided for by law, anyone who 

maintains a relationship with a company that may be considered a competitor of the Company 
may not be elected as member of the Fiscal Council of the Company. The election of a person 
who is, among others: (a) an employee, shareholder or member of a corporate, technical or 
fiscal body of a competitor, Parent Company or Subsidiary of a competitor; (b) the spouse or 
relative within the second degree of a member of a management, technical or fiscal body of a 
competitor, Parent Company or Subsidiary of a competitor. 

 
Paragraph 6 – The compensation of the members of the Fiscal Council shall be established 

by the Shareholders’ Meeting that elects them, pursuant to Paragraph 3 of Article 162 of the 
Brazilian Corporate Law. 

 
Article 34 – When installed, the Fiscal Council shall meet, pursuant to applicable law, 

whenever necessary and shall review, at least on a quarterly basis, the financial statements. 
 
Paragraph 1 – Irrespective of any formalities, a meeting that has been attended by all 

members of the Fiscal Council shall be deemed regularly called. 
 
Paragraph 2 – The Fiscal Council shall decide by the absolute majority vote, with the 

attendance of the majority of its members. 
 
Paragraph 3 – All decisions of the Fiscal Council shall be included in the minutes drafted 

in the respective book of Minutes and Opinions of the Fiscal Council and signed by all attending 
members. 

 
Chapter VII 

Fiscal Year, Balance Sheet, Net Income and Dividends 
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Article 35 – The fiscal year shall coincide with the calendar year, beginning on January 1 
and ending on December 31 of each year. 

 
Paragraph 1 – At the end of each fiscal year, the Board of Executive Officers shall prepare 

a general balance sheet, as well as the other financial statements, pursuant to applicable law 
and the Level 2 Listing Regulation. 

 
Paragraph 2 – Together with the financial statements for the fiscal year then ended, the 

Board of Directors shall submit to the General Shareholders’ Meeting for approval the proposal 
of allocation of net income, in accordance with the provisions hereunder. 

 
Paragraph 3 – The Board of Directors may request the Board of Executive Officers to 

prepare Balance Sheets at any time, and approve the distribution of interim dividends based on 
income assessed, pursuant to applicable law. At any time, the Board of Directors may also decide 
on the distribution of interim dividends to be charged from the retained earnings or income 
reserve, pursuant to applicable law. If distributed, these dividends may be charged from the 
minimum mandatory dividend. 

 
Article 36 – The Company may, with the approval of the Board of Directors, pay to its 

shareholders interest on shareholders’ equity, pursuant to Article 9, Paragraph 7, of Law No. 
9,249/95 and other applicable laws and regulations, which may be deducted from the minimum 
mandatory dividend. Any payment made in accordance herewith shall be included, for all 
purposes, in the amount of dividends distributed by the Company. 

 
Article 37 – Any accumulated losses and reserves for income tax and social contribution 

on net income shall be deducted from the income of the fiscal year, before any equity payment 
is made. 

 
Paragraph 1 – The retained net income determined pursuant to the head provision hereof 

shall be used as follows: 
I – five percent (5%) shall be allocated to the legal reserve, which shall not exceed twenty 

percent (20%) of the subscribed capital stock. During the fiscal year wherein the balance of the 
legal reserve plus the capital reserves, as provided for by Paragraph 1 of Article 182 of the 
Brazilian Corporate Law, exceeds thirty percent (30%) of the capital stock, the allocation of part 
of the net income of the fiscal year to the legal reserve shall not be mandatory; 

II – as an amount allocated to form contingency reserves and for the reversal of such 
reserves as established in previous years; 

III – zero point one percent (0.1%) of the balance of the net income, after the deductions 
referred to above and the adjustment provided for by Article 202 of the Brazilian Corporate Law, 
shall be distributed to the shareholders as mandatory minimum dividend; and 

IV – the remaining balance, after eventual profit retention, based on the budget approved 
by the Shareholders’ Meeting, pursuant to Article 196 of the Brazilian Corporate Law and Article 
39 hereof, shall be distributed as dividend. 

 
Paragraph 2 – The minimum mandatory dividend shall not be paid to shareholders for the 

fiscal year wherein the management of the Company informs the Shareholders’ Meeting that 
such payment is not compatible with the financial condition of the Company, provided that 
Article 202, Paragraphs 4 and 5 of the Brazilian Corporate Law is complied with. 

 



 

 

26 

Paragraph 3 – Dividends, except if decided otherwise, shall be paid within sixty (60) days 
from the date their distribution has been approved and, in any case, within the fiscal year. 

 
Article 38 – Dividends and interest on shareholders’ equity not received within three (3) 

years from the date they are made available to shareholders shall be reverted to the Company. 
 
Article 39 – The Board of Executive Officers of the Company Shall prepare, on an annual 

basis, before the beginning of each fiscal year, a written business plan to the Company, that shall 
include as attachments the operating budgets per line item and capital expenditure (capex) 
budgets for the following fiscal year, as well as margins for the compensation of the Board of 
Executive Officers. The business plan shall be submitted to the Board of Directors for approval, 
at least thirty (30) days before the beginning of the fiscal year. 

 
Chapter VIII 

Transfer of Control, Delisting as a Publicly-held Company and Exiting Level 2 
 

Article 40 – The transfer of Control of the Company, through one sole transaction or 
through successive transactions, shall be carried out under the precedent or subsequent 
condition that the Acquiror undertakes to carry out a public offering for the purchase of shares 
and other securities convertible into shares of the other shareholders of the Company, under 
the terms and conditions set forth by applicable law and the Level 2 Listing Regulation and the 
Panel Code, in order to ensure preferred shareholders the same conditions and price per 
preferred share equal to seventy-five (75) times the price per common share paid to the Selling 
Controlling Shareholder and to the other common shareholders the same conditions and price 
per common share paid to the Selling Controlling Shareholder. 

 
Sole Paragraph – The public offering provided for hereby shall also be required in the 

following cases: 
(i) onerous assignment of subscription rights of shares and other securities or 

rights relating to securities convertible into shares that may result in the Transfer of Control of 
the Company; or 

(ii) transfer of Control of a company that holds the Controlling Power of the 
Company, in which case the Selling Controlling Shareholder shall inform B3 the value attributed 
to the Company in such transfer and attach documents that confirm such value. 

 
Article 41 – The individual or entity that acquires the Controlling Power, as a result of a 

private share purchase agreement entered into with the Controlling Shareholder, for any 
number of shares, shall be required to: (i) carry out the public offering mentioned in Article 40 
above; and (ii) pay, pursuant to the provisions below, an amount equal to the difference 
between the price of the public offering and the price per share purchased in stock exchange in 
the six (6) months before the date of acquisition of the Controlling Power, as adjusted to the 
payment date. Such amount shall be distributed among the persons who sold shares of the 
Company in the trading days the Acquiror performed the acquisitions, prorated to the daily 
selling net balance of each share. Such distribution shall be performed by B3, pursuant to its 
regulations. 

 
Article 42 – The Company shall not record: (a) any transfers of equity interest to the 

Acquiror or to those that may come to hold the Controlling Power while such shareholder(s) 
do(es) not sign the Term of Consent of the Controlling Entities referred to in the Level 2 
Regulation and the Panel Code; and (b) in its headquarters, the Shareholders’ Agreement that 
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provides for the exercise of the Controlling Power while its signatories don’t sign the Term of 
Consent of the Controlling Entities referred to in Item “a” above. 

 
Article 43 - A shareholder which attains an ownership interest of thirty percent (30%) of 

the shares of voting stock (“Material Ownership Interest”) shall be required to carry out a 
material ownership tender offer for all other shares and securities convertible into shares issued 
by the Company, pursuant to the Panel Code. 

 
Paragraph 1 – The tender offer price for common shares must be equivalent to the highest 

purchase price the acquirer may have paid for voting shares within the period of twelve (12) 
months preceding the date of the Material Tender Offer trigger, with adjustments to account 
for corporate actions such as distributions of dividends and interest on shareholders’ equity, 
bonus issues, stock splits and reverse splits, but not any corporate action defined as corporate 
restructuring transactions. 

 
Paragraph 2 – The tender offer price for preferred shares and securities convertible into 

preferred shares, post conversion, shall be equivalent to seventy-five (75) times the tender offer 
price for common shares. 

 
Article 44 – In the tender offer to be carried out by the Controlling Shareholder or by the 

Company to delist as a publicly-held company, the minimum price to be offered shall correspond 
to the Economic Value assessed in an appraisal report provided for by Article 46 hereof or as 
defined in Article 60 of the Panel Code, whichever is higher, pursuant to applicable law and 
regulations. 

 
Article 45 – The exit of the Company from Level 2 shall be (i) previously approved at a 

Board of Officers’ Meeting; and (ii) informed to B3 through a written thirty-day notice. 
 
Sole Paragraph – If the exit of the Company from Level 2 is approved in order to allow its 

securities to be admitted for trading outside Level 2, or due to a corporate restructuring in which 
the securities of the surviving company, in accordance with the Panel Code, are not admitted 
for trading in Level 2 within one hundred twenty days (120) from the date of the shareholders’ 
meeting that approved such transaction, the Controlling Shareholder shall carry out a public 
offering to purchase the shares of the remaining shareholders of the Company for, at least, the 
respective Economic Value, to be assessed in an appraisal report prepared pursuant to Article 
46 hereof, in compliance with applicable law and regulations. 

 
Article 46 – The appraisal report referred to in Article 44 and Article 45, sole paragraph, 

hereof shall be prepared by an expert institution or firm, with proven experience and 
independence as to the decision power of the Company, its management and Controlling 
Shareholders, which appraisal report shall also meet the requirements set forth by Article 8, 
Paragraph 1, of the Brazilian Corporate Law, and include the liability referred to in Article 8, 
Paragraph 6, of the Brazilian Corporate Law and comply with the principles and rules of the Panel 
Code. The choice of expert institution or firm responsible for the assessment of the Economic 
Value of the Company shall be exclusively made by the Shareholders’ Meeting, based on the list 
of three companies presented by the Board of Directors, pursuant to the Panel Code. Blank votes 
shall not be regarded and each share, irrespective of its type or class, shall be entitled to one 
vote. The decision shall be made by majority vote of the shareholders representing the 
Outstanding Shares attending the Shareholders’ Meeting that discusses the matter. Such 
Shareholders’ Meeting shall be attended, on first call, by at least twenty percent (20%) of the 
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total Outstanding Shares, in accordance with the quorum provided for by Article 125 of the 
Brazilian Corporate Law or, on second call, by any number of shareholders representing the 
Outstanding Shares. The costs of preparation of the appraisal report shall be fully paid by the 
offeror. 

 
Article 47 – The Controlling Shareholder shall be dismissed from carrying out the public 

offering to purchase shares referred to in the Sole Paragraph of Article 40 hereof if the Company 
exits Level 2 due to the execution of an agreement on the participation of the Company in the 
special segment of B3 called Novo Mercado (“Novo Mercado”) or if the surviving company of a 
corporate restructuring obtains the authorization to trade its securities in Novo Mercado within 
one hundred twenty (120) days from the date of the Shareholders’ Meeting that approved such 
transaction. 

 
Article 48 – In the absence of a Controlling Shareholder, if the exit of the Company from 

Level 2 is approved in order to allow its securities to be admitted to trading outside Level 2, or 
due to a corporate restructuring in which the securities of the surviving company are not 
admitted for trading in Level 2 or Novo Mercado within one hundred twenty days (120) from the 
date of the shareholders’ meeting that approved such transaction, exit from Level 2 shall be 
subject to a public offering to purchase shares in the same conditions set forth by the Sole 
Paragraph of Article 45 above. 

 
Paragraph 1 – Such Shareholders’ Meeting shall set forth the responsible party(ies) for 

carrying out the public offering to purchase shares, which party(ies), if attending the meeting, 
shall expressly undertake the obligation to carry out the offering. 

 
Paragraph 2 – In the absence of appointed responsible parties to carry out the public 

offering to purchase shares, in case of a corporate restructuring in which the securities of the 
surviving company are not admitted for trading in Level 2, the shareholders that voted for the 
corporate restructuring shall carry out the public offering. 

 
Article 49 – The exit of the Company from the Corporate Governance Level 2 due to 

noncompliance with the obligations set forth by the Level 2 Regulation is subject to the 
completion of the public offering to purchase shares for, at least, the Economic Value of the 
shares, to be assessed by the appraisal report referred to in Article 44 hereof, pursuant to 
applicable law and regulations. 

 
Paragraph 1 – The Controlling Shareholder shall carry out the public offering for the 

purchase of shares provided for by the head provision hereof. 
 
Paragraph 2 – In the absence of a Controlling Shareholder and if the exit from Level 2 

referred to in the head provision above results from a resolution of the Shareholders’ Meeting, 
the shareholders that voted for the resolution that caused the respective noncompliance shall 
carry out the public offering of shares provided for by the head provision above. 

 
Paragraph 3 – In the absence of a Controlling Shareholder and if the exit from Level 2 

referred to in the head provision hereof occurs as a result of an act or fact of management, the 
Management of the Company shall call a Shareholders’ Meeting whose agenda shall be the 
voting on how to remedy the noncompliance with obligations set forth in the Level 2 Regulation 
or, if applicable, the exit of the Company from Level 2. 
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Paragraph 4 – If the Shareholders’ Meeting referred to in Paragraph 3 above approves the 
exit of the Company from Level 2, such Shareholders’ Meeting shall set forth the responsible 
party(ies) for carrying out the public offering to purchase shares as provided for by the head 
provision hereof, which party(ies), if attending the meeting, shall expressly undertake the 
obligation to carry out the offering. 

 
Article 50 – A sole tender offer may be carried out, aiming at more than one of the 

purposes provided for by this Chapter VIII, the Level 2 Regulation, the Panel Code, or the 
regulation issued by the CVM, provided that it is possible to match the procedures of all types 
of tender offers, without prejudice to the offerees, and with the authorization of the CVM as 
required by applicable law. 

 
Article 51 – The shareholders responsible for carrying out the tender offer provided for 

by this Chapter VIII, the Level 2 Regulation, the Panel Code or the regulation issued by the CVM 
may ensure its completion through any shareholder or third party. The shareholder shall not be 
exempt from the obligation to carry out the tender offer until it is completed, pursuant to 
applicable rules. 

 
Sole Paragraph – Notwithstanding the provisions of Chapter VIII of this Bylaws, the 

provisions of Level 2 Regulation shall prevail over the provisions of the Bylaws in case of 
prejudice of rights of the offerees under the offerings referred to in the above Articles. 

Chapter IX 
Arbitration 

 
Article 52 – The Company, its shareholders, Management and members of the Fiscal 

Council undertake to settle, through arbitration with the Market Arbitration Chamber (Câmara 
de Arbitragem do Mercado), any and all dispute or controversy that may arise between them, 
especially related to or deriving from the application, validity, effectiveness, interpretation, 
violation, as well as their effects, of the Brazilian Corporate Law, the Bylaws of the Company, the 
rules passed by the Brazilian Monetary Council (Conselho Monetário Nacional), the Central Bank 
of Brazil and the CVM, as well as other rules applicable to the activities of the capital markets in 
general, in addition to those of the Level 2 Regulation, the Arbitration Regulation, the Sanctions 
Regulation and the Level 2 Participation Agreement. 

 
Sole Paragraph – Without prejudice to the validity of this arbitration clause, provisional 

measures and injunctions shall be requested by the Parties, before the Arbitration Court is 
established, from the Judicial Branch, pursuant to Item 5.1.3 of the Arbitration Regulation of the 
Market Arbitration Chamber. 

 
Chapter X 

Liquidation and Dissolution 
 

Article 53 – The Company shall be liquidated in the cases provided for by law or upon 
decision of the Shareholders’ Meeting. 

 
Sole Paragraph – The Board of Directors shall set forth the form of liquidation and 

appoint the liquidator. The Fiscal Council shall be active during the liquidation period. 
Chapter XI 
Definitions  
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Article 54 – For purposes of these Bylaws, upper case words shall have the following 
meanings, without prejudice to other terms herein defined: 

(a) “Controlling Shareholder” means the Controlling Shareholder(s) or the Group of 
Shareholders that exercise the Controlling Power on the Company; 

(b) “Selling Controlling Shareholder” means the Controlling Shareholder at the time of 
the Transfer of Control of the Company; 

(c) “Control Stock” means the block of shares that directly or indirectly ensures its 
holders the individual and/or shared exercise of the Controlling Power of the Company; 

(d) “Outstanding Shares” means all shares issued by the Company, except those held 
by the Controlling Shareholder, persons connected to it, and by the Management of the 
Company, as well as shares held in treasury; 

(e) “Acquiror” means the entity to which the Selling Controlling Shareholder transfers 
the Control Stock through a Transfer of Control of the Company. 

(f) “Transfer of Control of the Company” means the onerous transfer of the Control 
Stock to a third party; 

(g) “Independent Member” shall have the meaning attributed in the Level 2 
Regulation; 

(h) "Control” (as well as related terms such as “Controlling Power,” “Controlling 
Entities,” “under common Control” or “Subsidiaries”) means the power effectively used to guide 
the corporate activities and the activities of the bodies of the Company, directly or indirectly, de 
facto et de jure, irrespective of the equity interest held. There is a rebuttable presumption of 
Control for the individual or Group of Shareholders holding shares representing the majority of 
votes of attending members in the past three (3) shareholders’ meetings of the Company, even 
if they do not hold the majority of the voting stock. 

(i) “Derivatives” mean securities traded in futures markets or other assets backed by 
or derived from securities issued by the Company; 

(j) “Group of Shareholders” mean the group of people: (i) bound by voting contracts 
or agreements of any kind, directly or through Subsidiaries, Controlling Entities or companies 
under common Control; or (ii) among whom there is a direct or indirect relationship of Control; 
or (iii) who are under common Control; 

(k) “Other Corporate Rights” mean: (i) usufruct or fideicommissum on the shares 
issued by the Company; (ii) call, subscription or exchange options, of any kind, that may result 
in the purchase of shares issued by the Company; or (iii) any other right that ensure the 
shareholder permanent or temporary political or equity rights on the shares issued by the 
Company; and 

(l) “Economic Value” means the value of the Company and its shares, as may be 
determined by an expert firm through an acknowledged method or based on other criterion that 
may be defined by the CVM. 

 
Chapter XII 

General Provisions 
Article 55 – Omissions hereunder shall be solved by the Shareholders’ Meeting and 

governed pursuant to the Brazilian Corporate Law and the Level 2 Regulation and the Panel 
Code, provided that the Panel Code provisions shall prevail over the provisions of these Bylaws 
with respect to the specific matters of the Panel Code. 

 
******************** 

 

 


