
 

 

 

 

Announcement | Lisbon | 18 August 2018 

 

Notice to the Market disclosed by Oi 

PHAROL, SGPS S.A. hereby informs on the Notice to the Market disclosed by Oi, S.A., 

according to the company’s announcement attached hereto. 

 

 

 

 



 
 

 
OI S.A. – In Judicial Reorganization 

CNPJ/MF 76.535.764/0001-43 
NIRE 33.300.29520-8 

Publicly-Held Company 
 

NOTICE TO THE MARKET 

Postponement of the Extraordinary General Shareholders’ Meeting 

 

Oi SA - In Judicial Reorganization (“Oi” or “Company”), pursuant to CVM Instruction No. 358/02 

and CVM Instruction No. 481/09, hereby informs its shareholders and the market in general of 

the postponement to 11 a.m. on September 17, 2018 of the Extraordinary General Shareholders’ 

Meeting (Assembleia Geral Extraordinária – AGE) originally called for September 3, 2018. 

 

In light of an adjustment in the order of items on the Meeting Agenda, as well as of the 

inclusion of a sub-item to clarify that the shareholders may elect the Chairman of the Board 

of Directors from the candidates included in the Consensual Slate appointed for the 

composition of the New Board of Directors, in accordance with Article 24 of Oi’s Bylaws, the 

Company postponed the date of the Meeting in order to allow the shareholders enough time 

to make an informed decision about the matters submitted to their deliberation. 

 

Due to the postponement, the shareholders must send their voting instructions for the 

Meeting again. Any voting instructions that may have already been received will be 

disregarded. 

 

The Call Notice, containing the new date for the Meeting and the respective Agenda, was 

published  in the Official Gazette of the State of Rio de Janeiro and in the Valor Econômico 

newspaper on this date and, together with the Management Proposal and the Shareholders’ 

Participation Manual for the General Meeting, is already available for download on the 

Company's website (www.oi.com.br/ri), on the CVM’s Sistema Empresas.NET 

(www.cvm.gov.br), and on the B3 S.A. - Brasil, Bolsa, Balcão website 

(www.bmfbovespa.com.br).  

Rio de Janeiro, August 16, 2018. 

Oi S.A. – In Judicial Reorganization 

Carlos Augusto Machado Pereira de Almeida Brandão 

Chief Financial Officer and Investor Relations Officer  

 
 



 

 

Oi S.A. – In Judicial Reorganization 

CNPJ/MF No. 76.535.764/0001-43 

NIRE 3330029520-8 

Publicly held Company 

 

CALL NOTICE 

EXTRAORDINARY GENERAL SHAREHOLDERS MEETING  

 

The Board of Directors of Oi S.A- In Judicial Reorganization (“Company”) summons 

the Shareholders to assemble at an Extraordinary General Shareholders Meeting, to be 

held on September 03, 2018, at 11am, at the Company's headquarters at Rua do 

Lavradio No. 71, Centro, in the City of Rio de Janeiro, RJ, with the objective of 

deliberating on the following matters:  

 

(1) To approve the amendment to Article 5 of the Bylaws, in view of the partial 

approval of the Capital Increase - Capitalization of Credits, pursuant to Clause 

4.3.3.5 of the Company's Judicial Reorganization Plan, by the Board of 

Directors on July 20, 2018; 

 

(2) To approve the proposed amendment to the Company's authorized capital limit, 

with the consequent alteration of Article 6 of the Bylaws; 

 

(3) To approve the proposed amendment to the new Article in the Section “ Final 

and Transitory Provisions” of the Bylaws in order to adapt the Bylaws to the 

provisions of the Company's Judicial Reorganization Plan with respect to the 

composition of the New Board of Directors;  

 

(4) To approve the broad reform of the Bylaws, as amended by the Management 

Proposal, among which the following should be highlighted: (a) the termination 

of the positions of alternate members of the Board of Directors; (b) the 

adjustment of certain rules for the election of the Chairman and the Vice-

Chairman of the Board of Directors; (c) the adjustment of certain rules of 

disability or temporary absence of the Chairman of the Board of Directors; (d) 

the adjustment of certain powers of the Board of Directors; (e) the adjustment 

of the rules regarding the creation of Advisory Committees by the Board of 

Directors; and (f) the adjustment of the rules related to the transfer of control of 

the Company,cancellation of the company’s registration as a publicly-held 

company and the removal from the special listing segments of B3; and 

 



 

 

(5) To ratify the election of the Consensual Sheet indicated by the Company's 

management for the composition of the New Board of Directors, pursuant to 

Clause 9.3 and subclauses of the Company's Judicial Reorganization Plan. 

 

General Instructions:  

 

1. The documentation and information relating to matters that are going to be 

deliberated at the Meeting are available at the Company's headquarters, in the 

Shareholders' Participation Manual, on the Company’s Investors Relations page 

(www.oi.com.br/ri), as well as on the website of the Brazilian Securities Commission 

(www.cvm.gov.br) pursuant to CVM Instruction 481/09, and at B3 

(http://www.bmfbovespa.com.br/), with the purpose of examination by the 

Shareholders.  

 

2. The Shareholder who wishes to personally attend the Meeting or to be represented by  

an attorney-in-fact, is requested to deposit the following documents at Rua Humberto de 

Campos No. 425, 5th Floor, Leblon, in the City of Rio de Janeiro- RJ, from 9 a.m to 12 

p.m. or from 2 p.m. to 6 p.m., within a period of up to two (2) business days prior to the 

Meeting, under the care of the Corporate and M&A Management: (i) In the case of a 

Legal Entity: certified copies of the Articles of Incorporation or Bylaws or Articles of 

Association, minutes of the election of the Board of Directors (when applicable) and of 

the election of the Board of Directors that contains the election of the legal 

representative(s) present at the Meeting; (ii) In the case of an Individual Taxpayer 

Person: certified copies of the Shareholder’s Identification Document and the Individual 

Taxpayer Registration Number (CPF); and (iii) In the case of an Investment Fund: 

certified copies of the Fund’s Bylaws and Instruments of Incorporation or the Fund’s 

manager Bylaws or Articles of Association, as well as the minutes of the election of the 

legal representative(s) present at the Meeting. In addition to this, the documents 

indicated in (i), (ii) and (iii) are also required, as the case may be, when the Shareholder 

is represented by an attorney-in-fact, he or she shall forward with such documents the 

respective mandate, and with special powers and recognized signatures, as well as 

certified copies of the Attorney-in-fact’s Identification Document and Individual 

Taxpayer Registration Number (CPF). The measure is intended to grant speed to the 

Shareholders present at the Meeting. The holders of preferred shares shall on have the 

right to vote in all matters subject to deliberation and included in the Agenda of the 

Extraordinary General Shareholders Meeting convened, pursuant to paragraph 3 of 

article 13 of the Company's Bylaws and paragraph 1 of article 111 of Law 6,404 / 76, 

and shall vote jointly with the common shares. 

 

3. The Shareholders participating in the Fungible Custody of Registered Shares of the 

Stock Exchange who wish to participate in the Meeting must submit statement issued up 



 

 

to two (2) business days prior to its realization, containing a respective equity interest, 

provided by the custodian body.  

 

4. Finally, in order to facilitate and encourage the participation of its shareholders in the 

Extraordinary General Shareholders Meeting and, in accordance with the rules of the 

Brazilian Securities and Exchange Commission (“CVM”), in particular CVM 

Instruction 481/09, amended by CVM Instructions 561/15 and 570/15, the Company 

will allow the participation and exercise of remote voting, allowing its shareholders to 

send, through their respective custody agents or directly to the Company, a Distance 

Voting Bulletin, which is provided by the Company on its Investor Relations website, as 

well as on the website of the CVM and B3, together with the other documents that are 

to be discussed at the Extraordinary General Shareholders Meeting, subject to the 

guidelines contained in the Distance Voting Bulletin. 

 

Rio de Janeiro, August 2, 2018. 

 

 

José Mauro Mettrau Carneiro da Cunha 

Chairman of the Board of Directors 
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1. MENSAGEM DA ADMINISTRAÇÃO 
 

Prezados Acionistas, 
 
Conforme divulgado no dia 27 de julho, a Oi S.A. – Em Recuperação Judicial (“Oi” ou “Companhia”) concluiu 
com sucesso a etapa de Capitalização de Créditos prevista no Plano de Recuperação Judicial da 
Companhia (“Plano” ou “PRJ”), aprovado por ampla maioria de credores em dezembro de 2017 e 
homologado pela Justiça em janeiro deste ano.  
 
Dando sequência às disposições do Plano, a Oi convida seus acionistas a participar de sua próxima 
Assembleia Geral Extraordinária (“Assembleia” ou “AGE”), que será realizada, em nova data, no dia 17 de 
setembro de 2018, às 11h, na sede da Companhia, localizada na Rua do Lavradio, nº 71, Centro, Rio de 
Janeiro – RJ, conforme Edital de Convocação publicado nesta data, o qual adiou a data da Assembleia Geral 
Extraordinária que seria realizada no dia 03 de setembro para o dia 17 de setembro de 2018. A Assembleia 
deliberará sobre: (i) a ratificação da eleição da Chapa Consensual indicada pela administração da 
Companhia para composição do Novo Conselho de Administração e eleição de um dos membros da Chapa 
Consensual para ocupar o cargo de Presidente do Conselho de Administração, conforme art. 24 do Estatuto 
Social; (ii) a alteração do caput do artigo 5º do Estatuto Social, tendo em vista a homologação parcial do 
Aumento de Capital – Capitalização de Créditos; (iii) a alteração do limite do capital autorizado da 
Companhia; (iv) inclusão de novo artigo no capítulo de Disposições Finais e Transitórias do Estatuto Social 
para adaptá-lo às disposições do Plano de Recuperação Judicial da Companhia com relação à composição 
do Novo Conselho de Administração; e (v) a reforma do Estatuto Social, conforme alterações constantes da 
Proposta da Administração. 
 
Com a realização da AGE, a Oi cumpre mais uma importante etapa do seu processo de Recuperação 
Judicial. 
 
Contamos com a sua presença, no melhor interesse da Companhia. Seu voto é muito importante para a Oi. 

Cordialmente, 

Eurico de Jesus Teles Neto 
Diretor Presidente 
 
José Mauro Mettrau Carneiro da Cunha 
Presidente do Conselho de Administração 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 4 

 

 

 

2. CONVITE 

 

 
ASSEMBLEIA GERAL EXTRAORDINÁRIA DA OI S.A. – EM RECUPERAÇÃO JUDICIAL 

 

DATA 

17 de setembro de 2018 

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
HORÁRIO 
11h 

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
LOCAL 
Rua do Lavradio, 71 
Centro - 20230-070 
Rio de Janeiro - RJ 

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
COMO CHEGAR 
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3. A AGE 
A administração da Companhia convida os Acionistas da Oi a se reunirem em Assembleia Geral 
Extraordinária para deliberarem sobre as seguintes matérias: 
 

(i) Ratificar a eleição da Chapa Consensual indicada pela administração da Companhia para 
composição do Novo Conselho de Administração, nos termos da Cláusula 9.3 e sub-cláusulas 
do Plano de Recuperação Judicial da Companhia: (1.1) Eleição de um dos membros da Chapa 
Consensual para ocupar o cargo de Presidente do Conselho de Administração, conforme art. 24 
do Estatuto Social; 

(ii) Aprovar a alteração do caput do artigo 5º do Estatuto Social, tendo em vista a homologação 
parcial do Aumento de Capital - Capitalização de Créditos, nos termos da Cláusula 4.3.3.5 do 
Plano de Recuperação Judicial da Companhia, pelo Conselho de Administração em 20 de julho 
de 2018; 

(iii) Aprovar a proposta de alteração do limite do capital autorizado da Companhia, com a 
consequente alteração do artigo 6º do Estatuto Social; 

(iv) Aprovar a proposta de inclusão de novo artigo no capítulo de Disposições Finais e Transitórias 
do Estatuto Social com vistas à adaptação do Estatuto Social às disposições do Plano de 
Recuperação Judicial da Companhia com relação à composição do Novo Conselho de 
Administração; e 

(v) Aprovar a reforma do Estatuto Social, conforme alterações constantes da Proposta da 
Administração, dentre as quais se destacam: (a) a extinção dos cargos de suplente dos 
membros do Conselho de Administração; (b) ajustar determinadas regras de eleição do 
Presidente e do Vice-Presidente do Conselho de Administração; (c) ajustar determinadas regras 
de impedimento ou ausência temporária do Presidente do Conselho de Administração; (d) 
ajustar determinadas competências do Conselho de Administração; (e) ajustar as regras 
relativas à criação de Comitês de Assessoramento pelo Conselho de Administração; e (f) ajustar 
as regras relativas à alienação de controle da Companhia, cancelamento de registro de 
companhia aberta e saída dos segmentos especiais de listagem da B3. 

 
Antes de ser instalada a Assembleia, os Acionistas assinarão o Livro de Presença. 
 
Para que a Assembleia seja instalada em primeira convocação para deliberar sobre o item (i) da Ordem do 
Dia será necessária a presença de Acionistas que representem, no mínimo, 1/4 (um quarto) do capital social 
com direito a voto, na forma do artigo 125 da Lei 6.404/1976. 
 
Já no que se refere aos itens (ii), (iii), (iv) e (v) da Ordem do Dia, para que a Assembleia seja instalada em 
primeira convocação será necessária a presença de acionistas que representem, no mínimo, 2/3 (dois 
terços) do capital social com direito a voto, na forma do artigo 135, caput, da Lei 6.404/1976.  
 
Esclarecemos que caso não haja quórum suficiente para a instalação da Assembleia em relação a parte ou 
a nenhum dos itens da Ordem do Dia, a Companhia irá, posteriormente, anunciar uma nova data para a 
realização da mesma, em segunda convocação, quando a Assembleia será instalada com a presença de 
qualquer número de acionistas. 
 
Verificado o quórum para instalação da Assembleia, ainda que apenas em relação a parte dos itens 
constantes da Ordem do Dia, a AGE será instalada pelo Presidente do Conselho de Administração para, em 
sendo o caso, serem deliberados apenas os temas em relação aos quais ela foi instalada. Na ausência ou 
impedimento do Presidente, será instalada por qualquer Conselheiro presente, escolhido pela Assembleia. 
Na hipótese de ausência e/ou impedimento de quaisquer dos Conselheiros, observada a mecânica acima, 
competirá à Assembleia eleger o presidente da mesa e a este o respectivo secretário.  
 
As ações preferenciais terão direito a voto nas matérias que serão deliberadas nesta Assembleia, conforme 
parágrafo 3º do artigo 13 do Estatuto Social da Companhia e parágrafo 1º do artigo 111 da Lei 6.404/76, e 
votarão sempre em conjunto com as ações ordinárias. 
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A Companhia esclarece que, nos termos do art. 72, parágrafo primeiro, do Estatuto Social, tendo ocorrido 
uma diluição em sua base acionária superior a 50% como resultado do Aumento de Capital – Capitalização 
de Créditos, a restrição de voto ali prevista foi extinta e deixou, imediata e irrevogavelmente, de operar 
efeitos com relação ao exercício do direito de voto por acionistas da Companhia. 
 
As deliberações da AGE serão tomadas por maioria absoluta de votos, não se computando as abstenções, 
que, todavia, serão considerados para o cálculo do quórum de instalação. 
 
Tratando especificamente dos itens da Ordem do Dia (acima transcritos), tendo em vista a conclusão e a 
homologação parcial do Aumento de Capital - Capitalização de Créditos em 20 de julho de 2018, o item (i) da 
Ordem do Dia consiste na ratificação pela Assembleia, na forma da Cláusula 9.3 e sub-cláusulas do Plano 
de Recuperação Judicial da Companhia, da eleição dos seguintes membros do Novo Conselho de 
Administração, todos independentes, conforme definição prevista no Estatuto Social, e selecionados pelo 
Conselho de Administração Transitório com base na lista apresentada pela Consultoria de RH (conforme 
definida no Plano) (“Chapa Consensual”), com mandato de 2 (dois) anos: (i) Eleazar de Carvalho Filho; (ii) 
Henrique José Fernandes Luz; (iii) José Mauro Mettrau Carneiro da Cunha; (iv) Marcos Bastos Rocha; (v) 
Marcos Duarte Santos; (vi) Marcos Grodetzky; (vii) Maria Helena dos Santos Fernandes de Santana; (viii) 
Paulino do Rego Barros Jr; (ix) Ricardo Reisen de Pinho; (x) Rodrigo Modesto de Abreu; e (xi) Wallim Cruz de 
Vasconcellos Junior. 
 
Tendo em vista que a ratificação da Chapa Consensual ora proposta tem por objetivo dar cumprimento às 
regras de governança previstas no Plano de Recuperação Judicial da Companhia, as regras relativas ao 
procedimento de voto múltiplo não são aplicáveis exclusivamente à eleição da Chapa Consensual. Nesse 
sentido, a Companhia esclarece que eventuais respostas aos itens 3, 4, 6 e 7 do Boletim de Voto à Distância, 
as quais constam do modelo do boletim geradas automaticamente pelo sistema de Voto à Distância, serão 
desconsideradas. 
 
Nos termos do art. 24 do Estatuto Social da Companhia vigente, o Presidente do Conselho de Administração 
será indicado pela Assembleia Geral que deliberar sobre a eleição dos Conselheiros. Nesse sentido, a 
Companhia esclarece que na Assembleia Geral Extraordinária os acionistas e detentores de ADRs, por meio 
do agente depositário dos ADRs, poderão votar em um dos membros da Chapa Consensual proposta para 
Presidente do Conselho de Administração, e o boletim de voto à distância e os formulários de manifestação 
de voto pelos detentores de ADRs lastreados em ações da Companhia refletem essa possibilidade. 
 
Já o item (ii) consiste em alterar o caput do artigo 5º do Estatuto Social, para refletir o Aumento de Capital – 
Capitalização de Créditos, realizado conforme o Plano de Recuperação Judicial da Companhia, homologado 
parcialmente pelo Conselho de Administração na reunião realizada no dia 20 de julho de 2018.  
 
O item (iii) tem por objetivo a alteração do limite do capital autorizado da Companhia, com a consequente 
alteração do artigo 6º do Estatuto Social, para viabilizar a realização do Aumento de Capital – Novos 
Recursos, nos termos e condições constantes do Plano de Recuperação Judicial da Companhia, mediante 
aprovação pelo Novo Conselho de Administração, e conferir celeridade ao processo.  
 
Quanto ao item (iv) acima visa incluir novo artigo no capítulo de Disposições Finais e Transitórias do 
Estatuto Social,a fim de adaptá-lo às disposições do Plano de Recuperação Judicial da Companhia com 
relação à composição do Novo Conselho de Administração. 
 
Por fim, o item (v), a proposta consiste basicamente em reformar o Estatuto Social, conforme alterações 
constantes da Proposta da Administração, inclusive com vistas à adoção de práticas mais elevadas de 
governança corporativa e adequações ao previsto no Plano de Recuperação Judicial. Dentre as alterações 
propostas se destacam: (a) a extinção dos cargos de suplente dos membros do Conselho de Administração; 
(b) ajustar determinadas regras de eleição do Presidente e do Vice-Presidente do Conselho de 
Administração; (c) ajustar determinadas regras de impedimento ou ausência temporária do Presidente do 
Conselho de Administração; (d) ajustar determinadas competências do Conselho de Administração; (e) 
ajustar as regras relativas à criação de Comitês de Assessoramento pelo Conselho de Administração; e (f) 
ajustar as regras relativas à alienação de controle da Companhia, cancelamento de registro de companhia 
aberta e saída dos segmentos especiais de listagem da B3. 
 
A Oi recomenda aos seus acionistas que examinem detidamente os documentos colocados à disposição 
pela Administração, a fim de deliberarem acerca dos referidos temas. 
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A documentação e as informações relativas às matérias a serem deliberadas encontram-se disponíveis na 
sede da Companhia e no website da Oi (www.oi.com.br/ri), assim como no website da CVM 
(www.cvm.gov.br) e da B3 (www.bmfbovespa.com.br). Outras informações a respeito do adiamento da 
Assembleia também estão descritas em Comunicado ao Mercado divulgado pela Companhia nesta data. 
  

http://www.oi.com.br/ri
http://www.cvm.gov.br/
http://www.bmfbovespa.com.br/
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4. PROCEDIMENTOS, ORIENTAÇÕES E 

PRAZOS PARA PARTICIPAÇÃO NA 

ASSEMBLEIA 
 
Os acionistas da Oi poderão participar da Assembleia pessoalmente ou por procuradores devidamente 
constituídos, observados os termos do §1º do artigo 126 da Lei 6.404/76. 
 
Pede-se aos acionistas a gentileza de chegarem com antecedência à Assembleia, de forma que possam 
ser conferidos os documentos necessários à sua participação. 
 
Em caso de qualquer dúvida a respeito dos procedimentos e prazos descritos abaixo, solicitamos que 
entrem em contato com o Departamento de Relações com Investidores, e-mail invest@oi.net.br. 
 
Os acionistas poderão exercer seu direito de voto à distância, por meio do preenchimento do boletim de 
voto a distância com relação à Assembleia, contido no Anexo II do presente Manual (“Boletim de Voto a 
Distância”). Os acionistas que optarem por exercer seu direito de voto por meio do Boletim de Voto a 
Distância deverão observar as regras e formalidades descritas no Boletim de Voto a Distância e no item 12.2 
do Formulário de Referência da Companhia (Regras, políticas e práticas relativas às assembleias gerais), 
disponível no website da CVM (www.cvm.gov.br). 
 
4.1. Acionista Pessoa Física  
 
Solicitamos aos Acionistas Pessoas Físicas que desejarem participar pessoalmente da Assembleia que 
apresentem à Companhia, na Rua Humberto de Campos nº 425, 5º andar, Leblon, na Cidade do Rio de 
Janeiro – RJ, das 9h às 12h e das 14h às 18h, aos cuidados da Gerência Societário e M&A, com antecedência 
mínima de 02 (dois) dias úteis da data designada no Edital de Convocação para a realização da Assembleia 
Geral, ou seja, até o dia 13 de setembro de 2018, os seguintes documentos: cópias autenticadas do 
documento de identidade e CPF do acionista. 
 
Caso o acionista pessoa física deseje ser representado na Assembleia por procurador, deverá encaminhar, 
juntamente com as cópias autenticadas do documento de identidade e CPF, o respectivo mandato, com 
poderes especiais e firma reconhecida, bem como as cópias autenticadas do documento de identidade e 
CPF do procurador presente à Assembleia, que deverá comparecer à mesma munido de tais documentos. A 
fim de auxiliar os acionistas, no item 8 deste Manual encontram-se modelos de procuração que poderão 
ser utilizados. Os acionistas poderão, certamente, utilizar outras procurações que não as sugeridas neste 
Manual, desde que em acordo com o disposto na Lei 6.404/1976 e no Código Civil Brasileiro. 
 
Relativamente aos Acionistas participantes da custódia fungível de ações nominativas, solicitamos 
também o extrato contendo a respectiva participação acionária, expedido nos últimos 02 (dois) dias.  

 
Os Acionistas estrangeiros deverão apresentar a mesma documentação que os Acionistas brasileiros, 
ressalvado o aspecto de que os documentos, antes do seu encaminhamento à Companhia, devem ser 
notarizados por Tabelião Público devidamente habilitado para este fim e consularizados em consulado 
brasileiro e traduzido para o português por tradutor juramentado. 
 

mailto:invest@oi.net.br
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Ressaltamos que o envio prévio da mencionada documentação tem como objetivo proporcionar maior 
agilidade no cadastramento dos acionistas e maior agilidade aos trabalhos de preparação das Assembleias. 
 
Fica ressaltado que a despeito do prazo acima mencionado, o acionista que comparecer até o início da 
Assembleia, munido dos documentos exigidos, poderá participar e votar, ainda que tenha deixado de 
depositá-los previamente. 
 
4.2. Acionista Pessoa Jurídica  
 
Solicitamos aos Acionistas Pessoas Jurídicas que desejarem participar da Assembleia que apresentem à 
Companhia, na Rua Humberto de Campos nº 425, 5º andar, Leblon, na Cidade do Rio de Janeiro – RJ, das 9h 
às 12h e das 14h às 18h, aos cuidados da Gerência Societário e M&A, com antecedência mínima de 02 (dois) 
dias úteis da data designada no Edital de Convocação para a realização da Assembleia Geral, ou seja, até o 
dia 13 de setembro de 2018, os seguintes documentos: cópias autenticadas do Instrumento de Constituição 
ou Estatuto Social ou Contrato Social, conforme o caso, ata de eleição de Conselho de Administração 
(quando houver) e ata de eleição de Diretoria que contenham a eleição do(s) representante(s) legal(is) 
presente(s) à Assembleia. 
 
Caso o acionista pessoa jurídica deseje ser representado por procurador, deverá encaminhar, juntamente 
com os documentos indicados no parágrafo acima, o respectivo mandato, com poderes especiais e firma 
reconhecida, bem como as cópias autenticadas do documento de identidade e ata de eleição do(s) 
representante(s) legal(is) que assinou(aram) o mandato que comprovem os poderes de representação, 
além do documento de identidade e CPF do procurador presente. A fim de auxiliar os acionistas, neste 
Manual encontram-se modelos de procuração que poderão ser utilizados. Os acionistas poderão, 
certamente, utilizar outras procurações que não as sugeridas neste Manual, desde que em acordo com o 
disposto na Lei 6.404/1976 e no Código Civil Brasileiro. 
 
Relativamente aos Acionistas participantes da custódia fungível de ações nominativas, solicitamos 
também o extrato contendo a respectiva participação acionária, expedido nos últimos 02 (dois) dias.  

 
Os Acionistas estrangeiros deverão apresentar a mesma documentação que os Acionistas brasileiros, 
ressalvado o aspecto de que os documentos societários, antes do seu encaminhamento à Companhia, 
devem ser traduzidos para o português. 
 
Ressaltamos que o envio prévio da mencionada documentação tem como objetivo proporcionar maior 
agilidade no cadastramento dos acionistas e maior agilidade aos trabalhos de preparação da Assembleia. 
 
Fica ressaltado que a despeito do prazo acima mencionado, o acionista que comparecer até o início da 
Assembleia, munido dos documentos exigidos, poderá participar e votar, ainda que tenha deixado de 
depositá-los previamente. 
 
 
4.3. Acionista Fundo de Investimento 
 
Solicitamos aos Acionistas Fundos de Investimento que desejarem participar da Assembleia que 
apresentem à Companhia, na Rua Humberto de Campos nº 425, 5º andar, Leblon, na Cidade do Rio de 
Janeiro – RJ, das 9h às 12h e das 14h às 18h, aos cuidados da Gerência Societário e M&A, com antecedência 
mínima de 02 (dois) dias úteis da data designada no Edital de Convocação para a realização da Assembleia 
Geral, ou seja, até o dia 13 de setembro de 2018, os seguintes documentos: cópias autenticadas do 
regulamento do Fundo e Estatuto Social ou Contrato Social do administrador do Fundo, bem como ata de 
eleição do(s) representante(s) legal(is) presente(s) à Assembleia. 
 
Caso o Acionista Fundo de Investimento deseje ser representado por procurador, deverá encaminhar, 
juntamente com os documentos indicados no parágrafo acima, o respectivo mandato, com poderes 
especiais e firma reconhecida, bem como as cópias autenticadas do documento de identidade e ata de 
eleição do(s) representante(s) legal(is) que assinou(aram) o mandato que comprovem os poderes de 
representação, além do documento de identidade e CPF do procurador presente. 
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Relativamente aos Acionistas participantes da custódia fungível de ações nominativas, solicitamos 
também o extrato contendo a respectiva participação acionária, expedido nos últimos 02 (dois) dias.  

 
Os Acionistas estrangeiros deverão apresentar a mesma documentação que os Acionistas brasileiros, 
ressalvado o aspecto de que os documentos societários, antes do seu encaminhamento à Companhia, 
devem ser traduzidos para o português. 
 
Ressaltamos que o envio prévio da mencionada documentação tem como objetivo proporcionar maior 
agilidade no cadastramento dos acionistas e maior agilidade aos trabalhos de preparação das 
Assembleias. 
 
Fica ressaltado que a despeito do prazo acima mencionado, o acionista que comparecer até o início da 
Assembleia, munido dos documentos exigidos, poderá participar e votar, ainda que tenha deixado de 
depositá-los previamente. 
 
 
4.4. Detentores de ADRs 
 
No caso de detentores de ADRs, a instituição financeira depositária dos American Depositary Receipts 
(ADRs), nos Estados Unidos, é o Bank of New York, o qual enviará as proxies aos titulares dos ADRs para que 
estes exerçam seu direito de voto, e será representado nas Assembleias da Companhia, nos termos do 
Deposit Agreement firmado com a Companhia, por meio de seu representante no Brasil, o Banco Itaú 
Unibanco. 
 
Fica ressaltado que a despeito do prazo acima mencionado, o acionista que comparecer até o início da 
Assembleia, munido dos documentos exigidos, poderá participar e votar, ainda que tenha deixado de 
depositá-los previamente. 
 
 
4.5. Boletim de Voto a Distância 
 
O acionista que optar por exercer o seu direito de voto à distância poderá: (i) preencher e enviar o boletim 
diretamente à Companhia, ou (ii) transmitir as instruções de preenchimento para prestadores de serviços 
aptos, conforme orientações abaixo: 
 
4.5.1. Exercício de voto por meio de prestadores de serviços – Sistema de voto à distância: 
 
O acionista que optar por exercer o seu direito de voto à distância por intermédio de prestadores de serviços 
deverá transmitir as suas instruções de voto a seus respectivos agentes de custódia, observadas as regras 
por esses determinadas. Para tanto, os acionistas deverão entrar em contato com os seus agentes de 
custódia e verificar os procedimentos por eles estabelecidos para emissão das instruções de voto via 
boletim, bem como os documentos e informações por eles exigidos para tal. 
 
Vale notar que, conforme determinado pela Instrução CVM nº 481/09 (“ICVM 480”), a Central Depositária da 
B3, ao receber as instruções de voto dos acionistas por meio de seus respectivos agentes de custódia, 
desconsiderará eventuais instruções divergentes em relação a uma mesma deliberação que tenham sido 
emitidas pelo mesmo número de inscrição no CPF ou CNPJ, conforme o caso. 
 
4.5.2. Envio do boletim pelo acionista diretamente à Companhia: 
 
O acionista que optar por exercer seu direito de participação e voto à distância, por meio do envio do 
boletim diretamente à Companhia, deverá encaminhar os seguintes documentos à Diretoria de Relações 
com Investidores da Companhia (na Cidade e Estado do Rio de Janeiro, na Rua Humberto de Campos, nº 
425, 8º andar, Leblon, CEP 22430-190): 
 
(i) Via física do boletim, devidamente preenchido, rubricado e assinado; e  
 
(ii) Cópia autenticada dos seguintes documentos:  
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(a) Para pessoas naturais, documento de identidade oficial válido do acionista, com foto. 
 
(b) Para pessoas jurídicas: (i) último Estatuto ou Contrato Social (conforme o caso) consolidado, 
acompanhado de suas eventuais alterações posteriores que não tenham sido consolidadas; (ii) 
documentos societários que comprovem a regularidade da representação do acionista; e (iii) documento de 
identidade oficial válido do representante legal do acionista, com foto.  
 
(c) Para fundos de investimento: (i) último Regulamento do Fundo de Investimento, consolidado, 
acompanhado de suas eventuais alterações posteriores que não tenham sido consolidadas; (ii) último 
Estatuto ou Contrato Social (conforme o caso) do administrador ou gestor (conforme o caso, observada a 
política de voto do fundo de investimento), consolidado, acompanhado de suas eventuais alterações 
posteriores que não tenham sido consolidadas; (iii) documentos societários que comprovem a regularidade 
da representação do administrador ou gestor e do acionista (conforme o caso); e (iv) documento de 
identidade oficial válido do representante legal do administrador ou gestor (conforme o caso) e do 
acionista, com foto. 
 
Com relação aos documentos indicados nos itens “(i)” e “(ii)” acima, a Companhia solicita, conforme o 
caso: (i) reconhecimento de firma e (iii) tradução simples. 
 
O boletim, acompanhado da documentação requerida, será considerado válido apenas se recebido pela 
Companhia, em plena ordem, com até 7 (sete) dias de antecedência em relação à data de realização da 
Assembleia, ou seja, até 10 de setembro de 2018. Boletins recepcionados pela Companhia após este 
período serão desconsiderados. 
 
Conforme disposto no artigo 21-U da Instrução ICVM 481, a Companhia comunicará ao acionista, por meio 
do endereço de e-mail informado no boletim de voto a distância, se os documentos recebidos são 
suficientes para que o voto seja considerado válido, ou os procedimentos e prazos para eventual 
retificação ou reenvio, caso necessário. 
 
O acionista participante da custódia fungível de ações da B3 que optar por exercer seu direito de voto à 
distância por meio do envio do boletim diretamente à Companhia, deverá ainda apresentar um extrato 
atualizado de sua posição acionária emitido pela instituição custodiante (notadamente, o extrato emitido 
pela B3. Além disso, sem prejuízo das verificações de participação que a Companhia usualmente realiza em 
suas Assembleias Gerais, conforme os registros atualizados de participação de sua base acionária 
disponíveis à Companhia, o acionista deverá informar a Companhia, por meio do endereço eletrônico 
[invest@oi.net.br], a respeito de qualquer movimentação com as ações por ele detidas entre a data base de 
tal extrato e a data da Assembleia, juntamente com os comprovantes de tais movimentações. 
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5. EDITAL DE CONVOCAÇÃO DA 

ASSEMBLEIA GERAL EXTRAORDINÁRIA DE 

17/09/2018 
 
 
O Edital de Convocação da AGE será publicado nos jornais Valor Econômico e Diário Oficial do Estado do Rio 
de Janeiro, nas edições de 16, 17 e 20 de agosto de 2018. 

 

Oi S.A. – Em Recuperação Judicial 

CNPJ/MF Nº 76.535.764/0001-43 

NIRE 3330029520-8 

Companhia Aberta 

 

EDITAL DE CONVOCAÇÃO DE  

ASSEMBLEIA GERAL EXTRAORDINÁRIA 

 

Adiamento da Assembleia Geral Extraordinária para o dia 17/09 

 

O Presidente do Conselho de Administração da Oi S.A. – Em Recuperação Judicial (“Companhia”) vem 

pelo presente informar o adiamento da data de realização da Assembleia Geral Extraordinária que seria 

realizada no dia 03 de setembro de 2018, às 11h, na sede social da Companhia, conforme edital de 

convocação publicado no Diário Oficial nas edições dos dias 2, 3 e 6 de agosto de 2018 e o Jornal Valor 

Econômico nas edições dos dias 2, 3, 4, 5 e 6 de agosto de 2018, para que a Assembleia Geral 

Extraordinária seja realizada no dia 17 de setembro de 2018, às 11h na sede social da Companhia.  

 

Dessa forma, ficam os Acionistas da Companhia convocados a se reunirem em Assembleia Geral 

Extraordinária a realizar-se no dia 17 de setembro de 2018, às 11h, na sede social da Companhia, à Rua 

do Lavradio nº 71, Centro, na Cidade do Rio de Janeiro, RJ, a fim de deliberarem sobre as seguintes 

matérias:  

 

(1) Ratificar a eleição da Chapa Consensual indicada pela administração da Companhia para 

composição do Novo Conselho de Administração, nos termos da Cláusula 9.3 e sub-cláusulas do 

Plano de Recuperação Judicial da Companhia: (1.1) Eleição de um dos membros da Chapa 

Consensual para ocupar o cargo de Presidente do Conselho de Administração, conforme art. 24 

do Estatuto Social; 

 

(2) Aprovar a alteração do caput do artigo 5º do Estatuto Social, tendo em vista a homologação 

parcial do Aumento de Capital – Capitalização de Créditos, nos termos da Cláusula 4.3.3.5 do 
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Plano de Recuperação Judicial da Companhia, pelo Conselho de Administração em 20 de julho 

de 2018; 

 

(3) Aprovar a proposta de alteração do limite do capital autorizado da Companhia, com a 

consequente alteração do artigo 6º do Estatuto Social;  

 

(4) Aprovar a proposta de inclusão de novo artigo no capítulo de Disposições Finais e Transitórias 

do Estatuto Social com vistas à adaptação do Estatuto Social às disposições do Plano de 

Recuperação Judicial da Companhia com relação à composição do Novo Conselho de 

Administração; e 

 

(5) Aprovar a reforma do Estatuto Social, conforme alterações constantes da Proposta da 

Administração, dentre as quais se destacam: (a) a extinção dos cargos de suplente dos membros 

do Conselho de Administração; (b) ajustar determinadas regras de eleição do Presidente e do 

Vice-Presidente do Conselho de Administração; (c) ajustar determinadas regras de impedimento 

ou ausência temporária do Presidente do Conselho de Administração; (d) ajustar determinadas 

competências do Conselho de Administração; (e) ajustar as regras relativas à criação de Comitês 

de Assessoramento pelo Conselho de Administração; e (f) ajustar as regras relativas à alienação 

de controle da Companhia, cancelamento de registro de companhia aberta e saída dos segmentos 

especiais de listagem da B3. 

 

 

Instruções Gerais:  

 

1. A documentação e as informações relativas às matérias que serão deliberadas na Assembleia estão à 

disposição na sede da Companhia, no Manual de Participação dos Acionistas, na página de Relações 

com Investidores da Companhia (www.oi.com.br/ri), assim como no site da Comissão de Valores 

Mobiliários (www.cvm.gov.br) na forma da Instrução CVM 481/09, e na B3 

(http://www.bmfbovespa.com.br/), para exame pelos senhores Acionistas. Outras informações a respeito 

do adiamento da Assembleia também estão descritas em Comunicado ao Mercado divulgado pela 

Companhia nesta data. 

 

2. Solicita-se ao Acionista que desejar participar pessoalmente da Assembleia ou ser representado por 

procurador proceder ao depósito dos seguintes documentos, na Rua Humberto de Campos n.º 425, 5º 

andar, Leblon, na Cidade do Rio de Janeiro – RJ, das 9h às 12h e das 14h às 18h, no prazo de até 2 

(dois) dias úteis antecedentes à realização da Assembleia, aos cuidados da Gerência Societário e M&A: 

(i) quando Pessoa Jurídica: cópias autenticadas do Instrumento de Constituição ou Estatuto Social ou 

Contrato Social, ata de eleição de Conselho de Administração (quando houver) e ata de eleição de 

Diretoria que contenham a eleição do(s) representante(s) legal(is) presente(s) à Assembleia; (ii) quando 

Pessoa Física: cópias autenticadas do documento de identidade e CPF do acionista; e (iii) quando Fundo 

de Investimento: cópias autenticadas do regulamento do Fundo e Estatuto Social ou Contrato Social do 

administrador do Fundo, bem como ata de eleição do(s) representante(s) legal(is) presente(s) à 

Assembleia. Além dos documentos indicados em (i), (ii) e (iii), conforme o caso, quando o Acionista for 

representado por procurador, deverá encaminhar juntamente com tais documentos o respectivo mandato, 
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com poderes especiais e firma reconhecida, bem como as cópias autenticadas do documento de 

identidade e ata de eleição do(s) representante(s) legal(is) que assinou(aram) o mandato que comprovem 

os poderes de representação, além do documento de identidade e CPF do procurador presente. A medida 

destina-se a conferir celeridade ao processo de cadastramento dos acionistas presentes à Assembleia. Os 

titulares de ações preferenciais terão direito a voto em todas as matérias sujeitas à deliberação e 

constantes da Ordem do Dia da Assembleia Geral Extraordinária ora convocada, conforme parágrafo 3º 

do artigo 13 do Estatuto Social da Companhia e parágrafo 1º do artigo 111 da Lei 6.404/76, e votarão em 

conjunto com as ações ordinárias.  

 

3. O Acionista participante de Custódia Fungível de Ações Nominativas das Bolsas de Valores que 

desejar participar desta Assembleia deverá apresentar extrato emitido com data de até 2 (dois) dias úteis 

antecedentes à sua realização, contendo a respectiva participação acionária, fornecida pelo órgão 

custodiante.  

 

4. Por fim, com o objetivo de facilitar e incentivar a participação dos seus acionistas nesta Assembleia 

Geral Extraordinária (“AGE”) e, atendendo as normas da Comissão de Valores Mobiliários (“CVM”), 

em especial a Instrução CVM nº 481/09, alterada pelas Instruções CVM nº 561/15 e 570/15, a 

Companhia possibilitará a participação e o exercício do voto a distância, permitindo que seus acionistas 

enviem, por meio de seus respectivos agentes de custódia ou diretamente à Companhia, Boletim de Voto 

a Distância, conforme disponibilizado pela Companhia no seu site de Relações com Investidores, bem 

como no site da CVM e da B3, juntamente com os demais documentos a serem discutidos na AGE, 

observadas as orientações constantes do Boletim de Voto a Distância.  

 

 

Rio de Janeiro, 16 de agosto de 2018. 

 

 

José Mauro Mettrau Carneiro da Cunha 

Presidente do Conselho de Administração 
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6. TEXTOS EXPLICATIVOS DAS MATÉRIAS A 

SEREM DELIBERADAS NA AGE 
 
 
 
Todos os documentos relativos à Ordem do Dia estão à disposição dos acionistas na sede social da Oi, na 
sua página na internet (www.oi.com.br/ri), e nas páginas da Comissão de Valores Mobiliários 
(www.cvm.gov.br), e da B3. 
 
Para ajudá-lo a tomar uma decisão sobre as matérias elencadas no Edital de Convocação da AGE 
recomendamos a leitura atenta da Proposta da Administração, arquivada no sistema Empresas.net da 
Comissão de Valores Mobiliários – CVM (www.cvm.gov.br) e na página de Relações com Investidores da 
Companhia (www.oi.com.br/ri). 
 
Eventuais dúvidas ou esclarecimentos sobre os assuntos constantes da Ordem do Dia da Assembleia 
poderão ser dirimidos ou obtidos, conforme o caso, por meio de contato com a Diretoria de Relações com 
Investidores, pelo e-mail invest@oi.net.br. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

http://www.oi.com.br/ri
http://www.cvm.gov.br/
http://www.cvm.gov.br/
http://www.oi.com.br/ri
mailto:invest@oi.net.br
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7. DOCUMENTOS E LINKS RELACIONADOS 
 
 
 
 

- www.oi.com.br/ri - informações sobre a Companhia 

 

- www.bmfbovespa.com.br – informações diversas sobre empresas listadas 

 

- www.cvm.gov.br – Legislação brasileira sobre as Sociedades por Ações 

 

 

 

 

 
  

http://www.oi.com.br/ri
http://www.bmfbovespa.com.br/
http://www.cvm.gov.br/
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8. ANEXO I - Instrumento de Procuração 

PROCURAÇÃO 

 

POWER OF ATTORNEY 

[ACIONISTA], [QUALIFICAÇÃO] (“Outorgante”), nomeia e constitui 

como seu Procurador o Sr. [NOME], [NACIONALIDADE], [ESTADO 

CIVIL], [PROFISSÃO], com Carteira de Identidade RG nº [], inscrito 

no CPF/MF sob o nº [], residente e domiciliado na cidade de [], 

estado de [], na Rua [], [número], (“Outorgado”) para representar 

a Outorgante, na qualidade de Acionista da Oi S.A. – Em 

Recuperação Judicial, (“Companhia”), na Assembleia Geral 

Extraordinária da Companhia, a ser realizada em primeira 

convocação no dia 17 de setembro de 2018, às 11h, na Sede social 

da Companhia localizada na  Rua do Lavradio, nº 71, Centro, Rio 

de Janeiro, RJ, (“Assembleia”), e se necessário em segunda 

convocação em data a ser informada oportunamente, na Sede 

social da Companhia, aos quais outorga poderes para 

comparecer à Assembleia e votar, em nome e por conta do 

Outorgante, em conjunto ou isoladamente, independentemente 

da ordem de nomeação, em conformidade com as orientações 

de voto estabelecidas abaixo: 

[SHAREHOLDER], [IDENTIFICATION] (“Grantor”), hereby appoints 

and constitutes Mr. [NAME], [CITIZENSHIP], [MARITAL STATUS], 

[PROFESSION], with identity Car N. [], registered in the 

individual Taxpayer Register (CPF/MF) under N. [], resident and 

domiciled in the City of [], State of [], at [ADDRESS], (“Grantee”) 

to represent Grantor, in its capacity as shareholder of Oi S.A. – 

In Judicial Recuperation, (“Company”), in the Company’s 

Extraordinary Shareholders’ Meeting to be held on first call on 

September 17, 2018, at 11p.m., at the Company’s headquarters 

located at Rua do Lavradio, nº 71, Centro, Rio de Janeiro, RJ, 

(respectively “Meeting” or “Shareholders’s Meeting”), and, if 

necessary, on second call, on a date to be timely informed, at 

the Company’s headquarters, to whom powers are hereby 

granted to attend to the Shareholders’ Meeting and vote on 

behalf of Grantor, jointly or individually, irrespective of the 

order of nomination, in accordance with the voting instructions 

established below: 

Ordem do Dia: Agenda: 

  

(1) Ratificar a eleição da Chapa Consensual indicada pela 

administração da Companhia para composição do Novo 

Conselho de Administração, nos termos da Cláusula 9.3 e sub-

cláusulas do Plano de Recuperação Judicial da Companhia; 

A favor (    )   Contra (    )   Abstenção (    ) 

(1.1) Aprovar a indicação do Presidente do Conselho de 

Administração por candidato (conforme artigo 24 do Estatuto 

Social da Companhia) – Número de cargos a serem preenchidos: 

1. 

Eleazar de Carvalho Filho  

A favor (    )   Contra (    )   Abstenção (    ) 

 

Henrique José Fernandes Luz  

A favor (    )   Contra (    )   Abstenção (    ) 

 

José Mauro Mettrau Carneiro da Cunha  

A favor (    )   Contra (    )   Abstenção (    ) 

 

Marcos Bastos Rocha  

A favor (    )   Contra (    )   Abstenção (    ) 

 

Marcos Duarte Santos  

A favor (    )   Contra (    )   Abstenção (    ) 

 

Marcos Grodetzky  

A favor (    )   Contra (    )   Abstenção (    ) 

 

Maria Helena dos Santos Fernandes Santana  

A favor (    )   Contra (    )   Abstenção (    ) 

 

(1) To ratify the election of the Consensual Sheet indicated by 

the Company's management for the composition of the New 

Board of Directors, pursuant to Clause 9.3 and subclauses of 

the Company's Judicial Reorganization Plan; 

Approve (    )   Disapprove (    )    Abstention (    ) 

(1.1.) Election of the Chairman of the Board of Directors per 

candidate (as per article 24 of the Bylaws) – No. of seats to be 

filed: 1 

 

Eleazar de Carvalho Filho  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

Henrique José Fernandes Luz  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

José Mauro Mettrau Carneiro da Cunha  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

Marcos Bastos Rocha  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

Marcos Duarte Santos  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

Marcos Grodetzky  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

Maria Helena dos Santos Fernandes Santana  

Approve (    )   Disapprove (    )    Abstention (    ) 
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Paulino do Rego Barros Jr.  

A favor (    )   Contra (    )   Abstenção (    ) 

 

Ricardo Reisen de Pinho  

A favor (    )   Contra (    )   Abstenção (    ) 

 

Rodrigo Modesto de Abreu  

A favor (    )   Contra (    )   Abstenção (    ) 

 

William Cruz de Vasconcelos Junior 

A favor (    )   Contra (    )   Abstenção (    ) 

 

(2) Aprovar a alteração do caput do artigo 5º do Estatuto Social, 

tendo em vista a homologação parcial do Aumento de Capital – 

Capitalização de Créditos, nos termos da Cláusula 4.3.3.5 do 

Plano de Recuperação Judicial da Companhia, pelo Conselho de 

Administração em 20 de julho de 2018; 

A favor (    )   Contra (    )   Abstenção (    ) 

(3) Aprovar a proposta de alteração do limite do capital 

autorizado da Companhia, com a consequente alteração do 

artigo 6º do Estatuto Social; 

A favor (    )   Contra (    )   Abstenção (    ) 

(4)  Aprovar a proposta de inclusão de novo artigo no capítulo de 

Disposições Finais e Transitórias do Estatuto Social com vistas à 

adaptação do Estatuto Social às disposições do Plano de 

Recuperação Judicial da Companhia com relação à composição 

do Novo Conselho de Administração; 

A favor (    )   Contra (    )   Abstenção (    ) 

(5) Aprovar a reforma do Estatuto Social, conforme alterações 

constantes da Proposta da Administração, dentre as quais se 

destacam: (a) a extinção dos cargos de suplente dos membros 

do Conselho de Administração; (b) ajustar determinadas regras 

de eleição do Presidente e do Vice-Presidente do Conselho de 

Administração; (c) ajustar determinadas regras de impedimento 

ou ausência temporária do Presidente do Conselho de 

Administração; (d) ajustar determinadas competências do 

Conselho de Administração; (e) ajustar as regras relativas à 

criação de Comitês de Assessoramento pelo Conselho de 

Administração; e (f) ajustar as regras relativas à alienação de 

controle da Companhia, cancelamento de registro de 

companhia aberta e saída dos segmentos especiais de listagem 

da B3; 

A favor (    )   Contra (    )   Abstenção (    ) 

 

 

Paulino do Rego Barros Jr.  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

Ricardo Reisen de Pinho  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

Rodrigo Modesto de Abreu  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

William Cruz de Vasconcelos Junior 

Approve (    )   Disapprove (    )    Abstention (    ) 

 

(2) To approve the amendment to Article 5 of the Bylaws, in 

view of the partial approval of the Capital Increase - 

Capitalization of Credits, pursuant to Clause 4.3.3.5 of the 

Company's Judicial Reorganization Plan, by the Board of 

Directors on July 20, 2018; 

Approve (    )   Disapprove (    )    Abstention (    ) 

(3) To approve the proposed amendment to the Company's 

authorized capital limit, with the consequent alteration of 

Article 6 of the Bylaws; 

Approve (    )   Disapprove (    )    Abstention (    ) 

(4) To approve the proposed amendment to the new Article in 

the Section “ Final and Transitory Provisions” of the Bylaws in 

order to adapt the Bylaws to the provisions of the Company's 

Judicial Reorganization Plan with respect to the composition 

of the New Board of Directors; 

Approve (    )   Disapprove (    )    Abstention (    ) 

(5) To approve the broad reform of the Bylaws, as amended by 

the Management Proposal, among which the following should 

be highlighted: (a) the termination of the positions of alternate 

members of the Board of Directors; (b) the adjustment of 

certain rules for the election of the Chairman and the Vice-

Chairman of the Board of Directors; (c) the adjustment of 

certain rules of disability or temporary absence of the 

Chairman of the Board of Directors; (d) the adjustment of 

certain powers of the Board of Directors; (e) the adjustment of 

the rules regarding the creation of Advisory Committees by the 

Board of Directors; and (f) the adjustment of the rules related 

to the transfer of control of the Company,cancellation of the 

company’s registration as a publicly-held company and the 

removal from the special listing segments of B3;  

Approve (    )   Disapprove (    )    Abstention (    ) 

 

 

[Cidade], [dia] de [mês] de [ano]               /               [Month], [date] [year] 
 

___________________________________________ 
Outorgante / Grantor 

Por / By: (assinatura autenticada / notarized signature) 
Cargo / Title  
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9. ANEXO II - Boletim de Voto a Distância 
 

Tendo em vista que a ratificação da Chapa Consensual constante do item 1 da Ordem do Dia ora 

proposta tem por objetivo dar cumprimento às regras de governança previstas no Plano de 

Recuperação Judicial da Companhia, as regras relativas ao procedimento de voto múltiplo não são 

aplicáveis exclusivamente à eleição da Chapa Consensual. Nesse sentido, a Companhia esclarece que 

eventuais respostas aos itens (3), (4), (6) e (7) do Boletim de Voto à Distância, as quais constam do 

modelo do boletim geradas automaticamente pelo sistema de Voto à Distância, serão desconsideradas. 
 

 
BOLETIM DE VOTO A DISTÂNCIA 

ASSEMBLEIA GERAL EXTRAORDINÁRIA DA OI S.A. – EM RECUPERAÇÃO JUDICIAL 

A SER REALIZADA EM 17/09/2018 

 

 

Nome do Acionista 

 

 

CNPJ ou CPF do acionista 

 

E-mail 

 

Orientações de preenchimento: 

 

Este Boletim de Voto à Distância referente à Assembleia Geral Extraordinária da Oi S.A. – Em 

Recuperação Judicial (“Companhia”) a ser realizada em 17 de setembro de 2018, às 11 horas 

(“Assembleia” ou “AGE”), deve ser preenchido na hipótese de o acionista optar por exercer seu direito 

de voto à distância, nos termos do artigo 121, parágrafo único, da Lei nº 6.404/1976 (“Lei das S.A.”) e 

da Instrução CVM nº 481/2009 (“ICVM 481”) 

 

Caso o acionista deseje exercer seu direito de voto à distância, deverá preencher os campos acima com 

seu nome (ou denominação social) completo e o número do Cadastro no Ministério da Fazenda, seja de 

pessoa jurídica (CNPJ) ou de pessoa física (CPF), além de um endereço de email para eventual contato. 

 

Além disso, para que este boletim de voto seja considerado válido e os votos aqui proferidos sejam 

contabilizados no quórum da Assembleia Geral: 

- todos os campos abaixo deverão estar devidamente preenchidos; 

- todas as suas páginas deverão ser rubricadas; 

- ao final, o acionista ou seu(s) representante(s) legal(is), conforme o caso e nos termos da 

legislação vigente, deverá assinar o boletim; e 

- será exigido o reconhecimento das firmas apostas no boletim. 

Os acionistas que optarem por exercer seu direito de voto por meio do Boletim de Voto a Distância 

deverão observar as demais regras e formalidades descritas no item 12.2 do Formulário de Referência da 

Companhia (Regras, políticas e práticas relativas às assembleias gerais), disponível no website da CVM 

(www.cvm.gov.br). 

 

Orientações de entrega, indicando a faculdade de enviar diretamente à companhia ou enviar 

instruções de preenchimento ao escriturador ou ao custodiante 

 

O acionista que optar por exercer o seu direito de voto à distância poderá: (i) preencher e enviar o 

presente boletim diretamente à Companhia, ou (ii) transmitir as instruções de preenchimento para 

prestadores de serviços aptos, conforme orientações abaixo: 
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1. Exercício de voto por meio de prestadores de serviços – Sistema de voto à distância: 

 

O acionista que optar por exercer o seu direito de voto à distância por intermédio de prestadores de 

serviços deverá transmitir as suas instruções de voto a seus respectivos agentes de custódia, observadas 

as regras por esses determinadas. Para tanto, os acionistas deverão entrar em contato com os seus agentes 

de custódia e verificar os procedimentos por eles estabelecidos para emissão das instruções de voto via 

boletim, bem como os documentos e informações por eles exigidos para tal. 

 

Vale notar que, conforme determinado pela Instrução CVM nº 481, a Central Depositária da B3, ao 

receber as instruções de voto dos acionistas por meio de seus respectivos agentes de custódia, 

desconsiderará eventuais instruções divergentes em relação a uma mesma deliberação que tenham sido 

emitidas pelo mesmo número de inscrição no CPF ou CNPJ. 

 

2. Envio do boletim pelo acionista diretamente à Companhia: 

 

O acionista que optar por exercer seu direito de participação e voto à distância, por meio do envio do 

boletim diretamente à Companhia, deverá encaminhar os seguintes documentos à Diretoria de Relações 

com Investidores da Companhia (na Cidade e Estado do Rio de Janeiro, na Rua Humberto de Campos, nº 

425, 8º andar, Leblon, CEP 22430-190): 

 

(i) Via física do boletim, devidamente preenchido, rubricado e assinado; e 

 

(ii) Cópia autenticada dos seguintes documentos: 

 

(a) Para pessoas naturais, documento de identidade oficial válido do acionista, com foto. 

 

(b) Para pessoas jurídicas: (i) último Estatuto ou Contrato Social (conforme o caso) consolidado, 

acompanhado de suas eventuais alterações posteriores que não tenham sido consolidadas; (ii) 

documentos societários que comprovem a regularidade da representação do acionista; e (iii) documento 

de identidade oficial válido do representante legal do acionista, com foto. 

 

(c) Para fundos de investimento: (i) último Regulamento do Fundo de Investimento, consolidado, 

acompanhado de suas eventuais alterações posteriores que não tenham sido consolidadas; (ii) último 

Estatuto ou Contrato Social (conforme o caso) do administrador ou gestor (conforme o caso, observada a 

política de voto do fundo de investimento), consolidado, acompanhado de suas eventuais alterações 

posteriores que não tenham sido consolidadas; (iii) documentos societários que comprovem a 

regularidade da representação do administrador ou gestor e do acionista que comprovem a regularidade 

da representação do administrador ou gestor e do acionista (conforme o caso); e (iv) documento de 

identidade oficial válido do representante legal do administrador ou gestor (conforme o caso) e do 

acionista, com foto. 

 

Com relação aos documentos indicados nos itens “(i)” e “(ii)” acima, a Companhia solicita, conforme o 

caso: (i) reconhecimento de firma; e (ii) tradução simples para documento em língua 

estrangeira. 

 

O boletim, acompanhado da documentação requerida, será considerado válido apenas se recebido pela 

Companhia, em plena ordem, com até 7 (sete) dias de antecedência em relação à data de realização da 

respectiva Assembleia Geral, ou seja, até 10 de setembro de 2018. Boletins recepcionados pela 

Companhia após este período serão desconsiderados. 

 

Conforme disposto no artigo 21-U da Instrução CVM nº 481/2009 (“ICVM 481”), a Companhia 

comunicará ao acionista, por meio do endereço de e-mail informado no boletim de voto a distância, se os 

documentos recebidos são suficientes para que o voto seja considerado válido, ou os procedimentos e 

prazos para eventual retificação ou reenvio, caso necessário. 

 

O acionista participante da custódia fungível de ações da B3 que optar por exercer seu direito de voto à 

distância por meio do envio do boletim diretamente à Companhia, deverá ainda apresentar 

um extrato atualizado de sua posição acionária emitido pela instituição custodiante (notadamente, 

o extrato emitido pela BM&FBOVESPA). Além disso, sem prejuízo das verificações de participação que 
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a Companhia usualmente realiza em suas Assembleias Gerais, conforme os registros atualizados de 

participação de sua base acionária disponíveis à Companhia, o acionista deverá informar a Companhia, 

por meio do endereço eletrônico invest@oi.net.br, a respeito de qualquer movimentação com as ações 

por ele detidas entre a data base de tal extrato e a data da respectiva Assembleia Geral, juntamente com 

os comprovantes de tais movimentações. 

 

 

Endereço postal e eletrônico para envio do boletim de voto a distância, caso o acionista 

deseje entregar o documento diretamente à companhia 

 

Diretoria de Relações com Investidores da Companhia (na Cidade e Estado do Rio de Janeiro, na 

Rua Humberto de Campos, nº 425, 8º andar, Leblon, CEP 22430-190) 

invest@oi.net.br 

 

Indicação da instituição contratada pela companhia para prestar o serviço de escrituração 

de valores mobiliarios, com nome, endereço fisico e eletrônico, telefone e pessoa para 

contato 

 

Escriturador: Banco do Brasil Telefone: (21) 3808-3715 

O acionista poderá transmitir as instruções de voto a distância mediante entrega do boletim de 

voto em uma das agências do Banco do Brasil S.A. munido de cópias autenticadas dos documentos de 

identificação sendo: a) pessoa física: identidade, Comprovante de Residência emitido há menos de 90 

dias; b) pessoa jurídica/fundos de investimento: estatuto/contrato social/regulamento, documentos 

comprobatórios da representação e identidade do representante; e c) acionistas com domicilio fiscal no 

exterior: adicionalmente, serão exigidos documentos comprobatórios da origem dos recursos conforme 

Resolução CMN 4.373 ou Lei 4.131 e demais legislações correlatas. 

    

Deliberações / Questões relacionadas à AGE 

Eleição do conselho de administração por chapa única  

 

Ratificar a eleição da Chapa Consensual indicada pela administração da Companhia para composição do 

Novo Conselho de Administração, nos termos da Cláusula 9.3 e sub-cláusulas do Plano de Recuperação 

Judicial da Companhia 

 

Eleazar de Carvalho Filho 

Henrique José Fernandes Luz 

José Mauro Mettrau Carneiro da Cunha 

Marcos Bastos Rocha 

Marcos Duarte Santos 

Marcos Grodetzky 

Maria Helena dos Santos Fernandes de Santana 

Paulino do Rego Barros Jr 

Ricardo Reisen de Pinho 

Rodrigo Modesto de Abreu 

Wallim Cruz de Vasconcellos Junior 

 

1. Indicação de todos os nomes que compõem a chapa - Ratificar a eleição da Chapa Consensual 

indicada pela administração da Companhia para composição do Novo Conselho de Administração, 

nos termos da Cláusula 9.3 e sub-cláusulas do Plano de Recuperação Judicial da Companhia 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

2. Caso um dos candidatos que compõem a chapa escolhida deixe de integrá-la, os votos 

correspondentes às suas ações podem continuar sendo conferidos à chapa escolhida? 

 

[ ] Sim [ ] Não [ ] Abster-se 

 

3. Em caso de adoção do processo de eleição por voto múltiplo, os votos correspondentes às suas 

mailto:invest@oi.net.br


 22 

ações devem ser distribuídos em percentuais igualitários pelos membros da chapa que você 

escolheu? 

 

[ ] Sim [ ] Não [ ] Abster-se 

 

4. Visualização de todos os candidatos que compõem a chapa para indicação da % (porcentagem) 

dos votos a ser atribuída  

 

Eleazar de Carvalho Filho [ ] % 

Henrique José Fernandes Luz [ ] % 

José Mauro Mettrau Carneiro da Cunha [ ] % 

Marcos Bastos Rocha [ ] % 

Marcos Duarte Santos [ ] % 

Marcos Grodetzky [ ] % 

Maria Helena dos Santos Fernandes de Santana [ ] % 

Paulino do Rego Barros Jr [ ] % 

Ricardo Reisen de Pinho [ ] % 

Rodrigo Modesto de Abreu [ ] % 

Wallim Cruz de Vasconcellos Junior [ ] % 

 

 

Eleição do conselho de administração por candidato - Limite de vagas a serem preenchidas: 1 

 

5. Indicação de candidatos ao conselho de administração (o acionista poderá indicar tantos 

candidatos quanto for o número de vagas a serem preenchidas na eleição geral) 

 

Para Presidente do Conselho de Administração: Eleazar de Carvalho Filho 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: Henrique José Fernandes Luz 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: José Mauro Mettrau Carneiro da Cunha 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: Marcos Bastos Rocha 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: Marcos Duarte Santos 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: Marcos Grodetzky 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: Maria Helena dos Santos Fernandes de Santana 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração:Paulino do Rego Barros Jr 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: Ricardo Reisen de Pinho 

 



 23 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: Rodrigo Modesto de Abreu 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Para Presidente do Conselho de Administração: Wallim Cruz de Vasconcellos Junior 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

6. Em caso de adoção do processo de eleição por voto múltiplo, os votos correspondentes às suas 

ações devem ser distribuídos em percentuais igualitários pelos candidatos que você escolheu? 

 

[ ] Sim [ ] Não [ ] Abster-se 

 

7. Visualização de todos os candidatos para indicação da % (porcentagem) dos votos a ser 

Atribuída 

 

Para Presidente do Conselho de Administração: Eleazar de Carvalho Filho [ ] % 

Para Presidente do Conselho de Administração: Henrique José Fernandes Luz [ ] % 

Para Presidente do Conselho de Administração: José Mauro Mettrau Carneiro da Cunha [ ] % 

Para Presidente do Conselho de Administração: Marcos Bastos Rocha [ ] % 

Para Presidente do Conselho de Administração: Marcos Duarte Santos [ ] % 

Para Presidente do Conselho de Administração: Marcos Grodetzky [ ] % 

Para Presidente do Conselho de Administração: Maria Helena dos Santos Fernandes de Santana 

[ ] % 

Para Presidente do Conselho de Administração:Paulino do Rego Barros Jr [ ] % 

Para Presidente do Conselho de Administração: Ricardo Reisen de Pinho [ ] % 

Para Presidente do Conselho de Administração: Rodrigo Modesto de Abreu [ ] % 

Para Presidente do Conselho de Administração: Wallim Cruz de Vasconcellos Junior [ ] % 

 

Deliberação Simples 

8. Aprovar a alteração do caput do artigo 5º do Estatuto Social, tendo em vista a homologação 

parcial do Aumento de Capital – Capitalização de Créditos, nos termos da Cláusula 4.3.3.5 do 

Plano de Recuperação Judicial da Companhia, pelo Conselho de Administração em 20 de julho de 

2018. 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Deliberação Simples 

9. Aprovar a proposta de alteração do limite do capital autorizado da Companhia, com a 

consequente alteração do artigo 6º do Estatuto Social. 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Deliberação Simples 

10. Aprovar a proposta de inclusão de novo artigo no capítulo de Disposições Finais e 

Transitórias do Estatuto Social com vistas à adaptação do Estatuto Social às disposições do 

Plano de Recuperação Judicial da Companhia com relação à composição do Novo Conselho de 

Administração. 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

Deliberação Simples 

11. Aprovar a reforma do Estatuto Social, conforme alterações constantes da Proposta da 

Administração, dentre as quais se destacam: (a) a extinção dos cargos de suplente dos membros do 

Conselho de Administração; (b) ajustar determinadas regras de eleição do Presidente e do Vice-

Presidente do Conselho de Administração; (c) ajustar determinadas regras de impedimento ou 

ausência temporária do Presidente do Conselho de Administração; (d) ajustar determinadas 
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competências do Conselho de Administração; (e) ajustar as regras relativas à criação de Comitês 

de Assessoramento pelo Conselho de Administração; e (f) ajustar as regras relativas à alienação de 

controle da Companhia, cancelamento de registro de companhia aberta e saída dos segmentos 

especiais de listagem da B3. 

 

[ ] Aprovar [ ] Rejeitar [ ] Abster-se 

 

 

 

Cidade :   

 

Data :   

 

Assinatura :____________________________________________________________________  

Nome do Acionista :_____________________________________________________________  

Telefone :   
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Oi S.A. – In Judicial Reorganization 

CNPJ/MF Nº 76.535.764/0001-43 

NIRE 3330029520-8 

Publicly held Company 

 

Management Proposal to be submitted to the approval of the Extraordinary 

Shareholders  Meeting to be held on September 3, 2018, pursuant to the terms in CVM 

Instruction No. 481/09.  

 

To Our Shareholders,  

 

The Management of Oi S.A- in Judicial Reorganization (“Company”) hereby presents 

to the shareholders its proposal regarding the matters included in the Agenda of the 

Extraordinary Shareholders Meeting, to be held on September 3, 2018, at 11 a.m. at the 

Company’s headquarters, according to the Call Notice published on this date. 

 

For clarification purposes, the capitalized terms that are not expressly defined in the 

Management Proposal have the meaning assigned to them in the Company’s Judicial 

Reorganization Plan.  

 

 (i) Approve the amendment of the Section 5 of the Bylaws, in light of the partial 

approval of the Capital Increase - Credit Capitalization, pursuant to Clause 4.3.3.5 

of the Company’s Judicial Reorganization Plan, by the Board of Directors on July 

20, 2018 

 

In light of the conclusion and partial approval of the Capital Increase - Credit 

Capitalization, pursuant to Clause 4.3.3.5 of the Company’s Judicial Reorganization 

Plan, by the Transitory Board of Directors at a meeting held on July 20, 2019, with the 

issue of 1,514,299,603 (one billion, five hundred and fourteen million, two hundred and 

ninety-nine thousand, six hundred and three) new common book-entry shares, with no 

par value, at the issue price of R$7,00 (seven reais) per share, totaling R$ 

10,600,097,221.00 (Ten billion, six hundred million, ninety-seven thousand, two 

hundred and twenty-one reais), the Company’s Board submits to the approval of the 

Company’s shareholders a proposal to change Section 5 of the Company’s Bylaws, in 

the terms indicated in Annex II to the present proposal, containing the origin and 

justification of the corporate change and the compared version with the current wording 

of the Bylaws.  

 

(ii) Approve the proposal to change the Company’s authorized limit, with the 

consequent amendment to Section 6 of the Bylaws.  
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To enable the Capital Increase - New Funds, under the terms and conditions foreseen in 

the Company's Judicial Reorganization Plan, upon the approval of the New Board of 

Directors and to expedite the process, the Company's management submits to the 

General Shareholders Meeting the proposal to change the Company's authorized capital 

limit, with the consequent amendment to Section 6 of the Company's Bylaws, in the 

terms indicated in Annex II to this proposal, containing the origin and justification of 

the corporate change and the comparative version of the Bylaws, with the demonstration 

of the recommended modification. 

 

Management further clarifies that the effectiveness of the amendments of Section 6 of 

the Bylaws submitted to the Meeting will be conditional to the approval by the National 

Telecommunications Agency - Anatel. 

 

 (iii) Approve the proposal for the inclusion of a new section in the chapter of Final 

and Transitory Provisions of the Bylaws in light of the adaptation of the Bylaws to 

the provisions of the Company’s Reorganization Plan regarding the composition of 

New Board of Directors.  

 

Considering Clause 9.3.1 of the Company’s Judicial Reorganization Plan provides that 

the Consensual Sheet for the New Board of Directors will be composed exclusively of 

independent members, the Company’s Board submits to the Shareholders’ 

Extraordinary General Meeting the proposal of including a new section in the chapter of 

Final and Transitory Dispositions of the Company’s Bylaws, in the terms indicated in 

Annex II to this proposal, containing the origin and justification of the corporate change 

and the compared version with the current wording of the Bylaws. The inclusion of the 

new section has the purpose of adapting the Bylaws in order to take into account that, 

exceptionally and notwithstanding of Section 24 of the Company’s Bylaws, the New 

Board of Directors will be composed exclusively of independent members, as defined in 

the Company’s Bylaws, after the ratification of the election of its members.  

 

(iv) Approve the amendments to the Company’s Bylaws 

 

The Company’s Board submits to the approval of the Company’s shareholders the 

proposal for the amendments of the Company’s Bylaws, including adopting higher 

corporate governance practices and adaptations as provided in the Judicial 

Reorganization Plan, under the terms indicated in Annex II to this proposal, containing 

the origin and justification of the proposed changes and the compared version with the 

current wording of the Bylaws. The Company’s Bylaws with the intended amendments 

include, among others: (a) termination of the positions of alternate members of the 

Board of Directors; (b) adjustments to certain rules of election of the Chairman and 
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Vice-Chairman of the Board of Directors; (c) Adjustments to certain rules of 

impediment or temporary absence of the Chairman of the Board of Directors; (d) 

adjustments in certain powers of the Board of Directors; (e) adjustments to the rules 

regarding of Advisory Committees by the Board of Directors; and (f) adjustments in the 

rules related to the disposal of control of the Company, cancellation of registration as a 

publicly-held company and exit of the special listing segments of B3.  

 

As a result of the amendments to the Bylaws mentioned in this proposal, the Company's 

bylaws will be amended as shown in Appendix III. The management further clarifies, 

however, that the amendments in the Bylaws, submitted to the Extraordinary General 

Meeting, may be subject to the analysis of the National Agency of 

Telecommunications- Anatel.  

 

 

(v) To ratify the election of the Consensual Sheet indicated by the Company’s 

Board for the composition of the New Board of Directors, as established in the 

terms of Clause 9.2 and subclauses of the Company’s Judicial Reorganization Plan 

 

Clause 9.3 of the Company's Judicial Reorganization Plan provides that up to 45 

business days after the conclusion of the Capital Increase - Capitalization of Credits, the 

Company will have a new Board of Directors, comprised of 11 (eleven) members, with 

no alternates, consistent with the Consensual Sheet, with a term of two (2) years, whose 

election shall be ratified at a General Shareholders Meeting convened for this purpose, 

pursuant to the Brazilian Corporate Law and the Company's Bylaws, in compliance with 

the Plan (“New Board of Directors”). 

 

The Judicial Reorganization Plan also provides that the Consensual Sheet for the New 

Board of Directors will be formed exclusively by independent directors, as defined in 

the Oi’s Bylaws,  noting that one (1) of the Independent Directors will be Mr. Eleazar 

de Carvalho Filho. The Transitory Board of Directors shall choose the other 

independent directors by simple majority vote. 

 

In light of the completion and the partial approval of the Capital Increase Capitalization 

of Credits on July 20,  2018, the Transitory Board of Directors hereby submits for the 

ratification of the Meeting, pursuant to Clause 9.3 and sub-clauses of the Judicial 

Reorganization Plan, the election of the following members of the New Board of 

Directors, all of them independent, as defined in the Bylaws, and selected based on the 

list presented by HR Consulting business (as defined in the Plan) in the form provided 

for in the Judicial Reorganization Plan (“Consensual Sheet”), with a term of 2 ( two) 

years: (i) Eleazar de Carvalho Filho; (ii) Henrique José Fernandes Luz; (iii) José Mauro 
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Mettrau Carneiro da Cunha; (iv) Marcos Bastos Rocha; (v) Marcos Duarte Santos; 

Marcos Grodetzky (vii) Maria Helena dos Santos Fernandes de Santana; (viii) Paulino 

do Rego Barros Jr.; (ix) Ricardo Reisen de Pinho; (x) Rodrigo Modesto de Abreu; and 

(xi) Wallim Cruz de Vasconcellos Junior. 

 

The management informs that all the members indicated in the Consensual Sheet (i) do 

not have (a) any criminal conviction, even if it is not final and unappealable, (b) any 

conviction in a CVM administrative proceeding, (c) any final conviction, in the judicial 

or administrative sphere, that has suspended or disqualified him or her for any 

professional or commercial activity; (ii) do not hold positions in companies that may be 

considered the Company’s competitors or its subsidiaries in the market, especially in 

advisory, administrative and/or fiscal councils; and (iii) have no conflicting interest with 

those of the Company or its subsidiaries. 

 

Information relative to the Candidates’ professional experience is available in Annex I  

to this Proposal, according to items 12.5 to 12.10 of the Reference Form and pursuant to 

the CVM Instruction 481/09.  

 

Considering that the ratification of the Consensual Plan contained in item 5 of the 

Agenda of the present proposal is intended to comply with the rules of governance 

provided for in the Company's Judicial Reorgnaization Plan, the rules regarding the 

multiple voting procedure are not applicable exclusively to election of the Consensual 

Sheet. In this sense, the Company clarifies that any responses to items (7) and (8) of the 

Remote Voting Bulletin, which are included in the template of the bulletin 

automatically generated by the Distance Voting system, will be disregarded. 

 

 

Rio de Janeiro, August 2, 2018. 

 

 

Board of Directors 
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Annex I 

Section 10 of CVM Instruction No. 481/09 

Items 12.5 to 12.10 of the Reference Form 

(Supplementary information concerning the proposal for the election of members of the 

Board of Directors) 

 

12.5 – Indicate in table form: 

 

Board of Directors 

 

Name 
Date of 

birth 

Administration 

organ 

Date of 

election 

Term of 

office 

Other positions 

and  functions 

exercised by the 

issuer 

Eleazar de 

Carvalho 

Filho 

26/07/1957 
Belongs to Board 

of Directors 
03/09/2018 

2 (two) 

years 

Audit, Risks and 

Control 

Committee // 

Committee for the 

monitoring of the 

RJ Plan 

CPF Profession 
Elective position 

occupied 

Date of 

ownership 

Was elected 

by former 

controller 

Description of 

other position 

/function 

382.478.107-

78 
Economist 

Board of 

directors 

(Effective) 

 

 No   

Consecutive mandates  Percentage of Participation in Meetings 

0 91.44% 

Professional experience / Declaration of eventual condemnations / Criteria of 

independence: 

He is a founding partner of Virtus BR Partners - an independent financial consulting firm - and 

Sinfonia Capital. Prior to founding Virtus BR Partners, Eleazar was the main partner and CEO of 

Unibanco Banco de Investimento, president of BNDES, and CEO of UBS Brazil. Previously, 

Eleazar was responsible for Banco Garantia’s corporate finance division in the Rio de Janeiro 

office, director and treasurer of Alcoa Alumínio, and director of the international area of Crefisul 

(Citigroup). Eleazar has extensive experience as a director of large companies listed in Brazil 

and abroad, and was a member of the Board of Directors of Tele Norte Leste Participações, 

Petrobras, Companhia Vale do Rio Doce, Eletrobrás, Alpargatas, among others, and was also 

Chairman of Billiton Brazil. Eleazar is currently a counselor at Brookfield Renewable Partners 
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L.P., TechnipFMC plc and Companhia Brasileira de Distribuição (Grupo 

Sugar) / Cnova N.V.). He is also the Chairman of the Board of Trustees of the Brazilian 

Symphony Orchestra Foundation. Eleazar holds a bachelor's degree in economics from New 

York University, and a Master's degree in International Relations from Johns Hopkins 

University. 

In the last five years, Mr. Carvalho Filho does not possess any criminal conviction in the 

administrative process of the CVM, in the judicial or administrative sphere, that has suspended 

or disqualified the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in 

its Section 25, paragraph 1.  

 

Name Date of birth 
Administration 

organ 

Date of 

election 

Term of 

office 

Other 

positions and  

functions 

exercised by 

the issuer 

Henrique José 

Fernandes Luz 
08/06/1955 

Board of 

Directors 
03/09/2018 

2 (two) 

years 
 N/A 

CPF Profession 
Elective position 

occupied 

Date of 

ownership 

Was elected 

by former 

controller 

Description 

of other 

position 

/function 

343.629.917-

00 

Bachelor of 

Science in 

Accounting and 

Independent 

Auditor 

Board of 

directors 

(Effective)  

 

 No N/A 

Consecutive mandates  Percentage of Participation in Meetings 

0 N/A 

Professional experience / Declaration of eventual condemnations / Criteria of 

independence: 

Born on June 8, 1955, he is a member of the Board of Directors of the Maringá Group (privately-

held companies of the steel and sugar-energy sectors) and a member of the Consulting Board of 

Rational Engenharia (a privately-held engineering firm), both since April 2018. He was a partner 

of PricewaterhouseCooper Auditores Independentes from July 1, 1988 to June 30, 2018.  

Previously, he worked as an employee, from trainee to director, at PricewaterhouseCooper 

Auditores Independentes from July 1, 1975 to June 30, 1988. He has never held any position in 

companies or partner organizations with a direct or indirect shareholding equal to or greater than 



7 
 

5% of the same class or type of securities of Oi. He has not held any position previously in 

publicly-held company. He holds a degree in Accounting Science in 1978 from the Faculty of 

Political and Economic Sciences of Rio de Janeiro (Candido Mendes University Ensemble), and 

attended several courses and executive programs at Harvard, Darden, London Business School 

(Ontario), University of Buenos Aires and Singularity University 

In the last five years, Mr. Luz has not had any criminal conviction in the administrative process 

of the CVM, in the judicial or administrative sphere, that has suspended or disqualified the 

practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in 

its Section 25, paragraph 1.  

 

 

 

Name 
Date of 

birth 

Administration 

organ 

Date of 

election 

Term of 

office  

Other positions 

and  functions  

exercised by the 

issuer 

José Mauro 

Mettrau 

Carneiro da 

Cunha 

04/12/1949 

Belongs to 

board of 

directors  

03/09/2018 2 (two) years 

People, 

Nominations and 

Remuneration 

Committee// 

Committee for 

monitoring the 

implementation 

of the RJ Plan 

CPF Profession  

Elective 

position 

occupied 

Date of 

ownership 

Was elected 

by former 

controller 

Description of 

other position 

/function  

299.637.297-

20 
Engineer 

Board of 

directors 

(Effective)  

 

 Yes  

Consecutive mandates  Percentage of Participation in Meetings 

4 97.22% 

Professional experience / Declaration of eventual convictions / Criteria of Independence: 

Born on December 4, 1949, José Mauro Mettrau Carneiro da Cunha is the Chairman of the 
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Board of Directors of Oi S.A., publicly traded telephone company, since 2009. Mr.Cunha began 

his career as an employee of BNDES, where he executed diverse functions and occupied diverse 

executive (1974 to 1990), having been named Director and Vice-President, responsible for areas 

of Industrial Operations, Legal and Tax Affairs (1998 to 2002). His main professional 

experiences include: (i) Member of the Board of Directors of Telemar Participações S.A, open,  

holding company of the telephony sector since 2008 until September 2015 (ii) Titular member of 

the Board of Directors of  Vale S/A (from 2010 to April/2015); (iii) Director-President of Oi 

S.A. Interino (2013); (iv) President of the Board of Directors of the following companies: Tele 

Norte Leste Participações S.A. (from 1999 to 2003 and from 2007 to 2012), where he also acted 

as an alternate member of the Board of Directors in 2006, Telemar Norte Leste S.A. (from 2007 

to 2012), TNL PCS S.A. (from 2007 to 2012), Tele Norte Celular Participações S.A. (from 2008 

to 2012), all companies in the telephony sector, and Coari Participações S.A. (from 2007 to 

2012) company of participation in other societies; Dommo Empreendimentos Imobiliários, 

previously called Calais Participações S.A., which performs holding activities (from 2007 until 

December 2016, when said company closed);(v) Titular member of the Log-in Logística 

Intermodal S/A’s Board of Directors (from 2007 to 2011), a publicly-held company of 

intermodal transportation; (vi) Titular member of Lupatech S/A’s Board of Directors (from 2006 

to 2012), a publicly-held company that develops energy products and performs flow control and 

metallurgy activities; and (vii) Titular member of Santo Antonio Energia S.A’s Board of 

Directors, a privately-held hydroelectric power company (from 2008 to 2016).  

In addition to the companies mentioned above, he was a Board Member of the following 

publicly-held companies: (a) Braskem S.A (2007 a 2010), petrochemical company, where he 

previously held the position of Vice President of Strategic Planning (2003 to 2005); (b) LIGHT 

Serviços de Eletricidade S/A (1997 to 2000), electricity distributor; (c) Aracruz Celulose S.A 

(1997 to 2002), a paper mill; (d) BANESTES S.A- Bank of the State of Espírito Santo (2008 to 

2009), a financial institution; and (f) Pharol, SGPS, S.A., Portuguese company in the telephony 

sector (2015 a 2017). He graduated in Mechanical Engineering from the Catholic University of 

Petrópolis, Rio de Janeiro, in December, 1971. He holds a Master’s Degree in Industrial and 

Transportations Projects at COPPE/UFRJ, Rio de Janeiro (1977 to 1978) and has concluded the 

Executive Program in Management at Anderson School, University of California, Los Angeles, 

USA, in December 2002.   

In the last five years, Mr. Cunha has not had any criminal conviction in the administrative 

process of the CVM, in the judicial or administrative sphere, that has suspended or disqualified 

the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in 

its Section 25, paragraph 1.  

 

 

 

Name 
Date of 

Birth 

Administration 

date 

Date of 

election 

Term of 

office 

Other positions and 

functions 

Exercised by the 

issuer 
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Marcos Bastos 

Rocha 
26/08/1964 

Belongs to 

board of 

directors 

03/09/2018 
2 (two) 

years 

Audit, Risks and 

Control Committee // 

People, Nominations 

and Remuneration 

Committee// 

Committee for 

monitoring the 

implementation of the 

RJ Plan 

CPF Profession 

Elective 

position 

occupied 

Date of 

ownership 

Was 

elected by 

former 

controller 

Description of other 

position /function  

801.239.967-

91 
Engineer 

Board of 

Directors  
No   

Consecutive mandates  Percentage of Participation in Meetings 

0 100% 

Professional experience / Declaration of eventual convictions / Criteria of Independence: 

Born on August 26, 1964, Marcos graduated in Electronic Engineering in 1985, at the Military 

Engineering Institute - IME, with an MBA in Finance at PUC-RJ in 1989 and an Executive MBA 

in Management - PDG / EXEC -SDE / IBMEC in 1993. He has been a Member of the BC2 

Construtora Board since April 2016, Member of the Board of Brazil Fast Food Corporation since 

2009, Senior Partner of DealMaker since July 2015 and Roland Berger Non-Executive Senior 

Advisor Strategy Consultant, since September 2015. From 2010 to 2015, Mr. Rocha was 

Financial Administrative Vice-President of Invepar - Investments and Investments in 

Infrastructure and Member of the Board of Directors of portfolio companies. He was a Fiscal 

Advisor at Abril Educação between 2012 and 2015. From 2008 to 2009, he was Executive 

Director of Finance, IR and IT, as well as Executive Director of Shared Services, HR and IT at 

Globex Utilidades. He held the position of General Manager at Banco Investcred Unibanco SA-

Pontocred from 2005 to 2008 and Chief Financial and Investor Relations Officer at Sendas SA 

from 2003 to 2005. He was Chief Financial Officer at the following companies: Horizon 

Telecom International (2001-2002), GVT - Global Village Telecom (2001), Global Telecom SA 

(2000 - 2001), Brazil Fast Food Corp (Bob's) (1996 -1998) and Financial Administrative Director 

at Sony Music Entertainment (1998-1999). From 1991 to 1996, Mr. Rocha was Controller at 

Cyanamid Química do Brasil. 

In the last five years, Mr. Rocha has not had any criminal conviction in the administrative 

process of the CVM, in the judicial or administrative sphere, that has suspended or disqualified 

the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in its 

Section 25, paragraph 1.  

 

 

Name Date of Administration Date of Term of Other positions and  
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birth organ election office functions 

exercised by the 

issuer 

Marcos 

Duarte Santos 
04/10/1969 

Belongs to 

Board of 

Directors 

03/09/2018 
2 (two) 

years 

Audit, Risks and 

Control Committee/ 

Committee for 

monitoring of the 

implementation of the 

RJ Plan. 

CPF Profession 

Elective 

position 

occupied 

Date of 

ownership 

Was 

elected by 

former 

controller 

Description of other 

position /function 

014.066.837-

36 
Engineer 

Board of 

directors 

(Effective) 

 

 No   

Consecutive mandates  Percentage of Participation in Meetings 

0 90.48% 

Professional experience / Declaration of eventual convictions / Criteria of Independence: 

Born on September 10, 1969, he worked for Bankers Trust Company from January 1994 to June 

1996, where he held the position of Vice President, Stock Operator, which was based in Rio de 

Janeiro, and also held the position of Vice President, a fixed income operator, based in New 

York from June 1996 to August 1997. He worked as well at CSFB - Garantia, acting as Vice 

President, Fixed Income Operator, from August 1997 to November 1998. He was a member of 

the Fiscal Council of the telecommunications companies Tele Norte Celular SA, 

Telecomunicações do Ceará SA and Telecomunicações do Espírito Santo SA from 2001 to 2002. 

He was a member of the Fiscal Council of Brasil Telecom SA (formerly Oi SA) in 2005, 2006 

and from 2008 to 2014. He is currently managing director of Pólo Capital, where he has been 

working since April 2003. He holds a degree in Production Engineering from the Federal 

University of Rio de Janeiro (UFRJ).  

In the last five years, Mr. Santos has not had any criminal conviction in the administrative 

process of the CVM, in the judicial or administrative sphere, that has suspended or disqualified 

the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in 

its Section 25, paragraph 1.  
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Name 
Date of 

birth 

Administration 

organ 

Date of 

election 

Term of 

office 

Other positions 

and  functions 

exercised by the 

issuer 

Marcos 

Grodetzky 
24/11/1956 

Board of 

Directors 

(Effective) 

03/09/2018 2 (two) years 

Audit, Risks and 

Control 

Committee // 

People, 

Nominations and 

Remuneration 

Committee// 

Committee for 

monitoring the 

implementation 

of the RJ Plan 

CPF Profession 

Elective 

position 

occupied 

Date of 

ownership 

Was elected 

by former 

controller 

Description of 

other position 

/function 

425.552.057-72 Economist 
Board of 

Directors 
 No   

Consecutive mandates  Percentage of Participation in Meetings 

0 100% 

Experiência profissional / Declaração de eventuais condenações / Critérios de 

independência: 

Born on November 11, 1956, he graduated in Economics from the Federal University of Rio de 

Janeiro in 1978 and participated in the INSEAD/FDC Senior Management Program in 1993. 

With more than 35 years of experience in the Financial Industry, he has exercised functions in 

banks, private equity/venture capital funds and in the Telecommunications, Logistics and 

Cellulose sector. His activities involved the Corporate & Investment Banking, Trade Finance, 

Asset Management and Products segments, with exposure in sales, distribution, product 

structuring, credit and risk, among others, at Citibank, Nacional/Unibanco, Safra and HSBC. 

Between 2002 and 2011, he was Vice President of Finance and Investor Relations at Telemar/Oi, 

Aracruz Celulose/Fibria e Cielo SA. He is a founding partner of Mediator Assessoria Empresarial 

Ltda., a company that since 2011 has been working with mediation between companies and 

shareholders, in addition to offering strategic and financial consulting services. Until October 

2013, Mr. Marcos Grodetzky was Executive Chairman of DGB S.A., a logistics holding 

belonging to the Abril S.A. Group and worked at: Dinap - Dist. National Publishing, Magazine 

Express Commercial Imp and Exp of Magazines, Easy Delivery Integrated Logistics, FC 

Comercial e Distribuidora, Treelog S.A. - Logistics and Distribution, DGB Logistics and 

Geographic Distribution and TEX Courier (Total Express). In addition, he is currently an 

independent member of the Board of Directors of Smiles SA, QGOG Constellation and Burger 

King Brasil. He is a consultant to the shareholders of a large steel and mining company, and 

Administrative and Financial Director of the Brazilian Israeli Union for Social Welfare - 

UNIBES, a nonprofit philanthropic entity.  
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In the last five years, Mr. Grodetsky had not had any criminal conviction in the administrative 

process of the CVM, in the judicial or administrative sphere, that has suspended or disqualified 

the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in its 

Section 25, paragraph 1.  

 

 

 

Name 
Date of 

birth 

Administration 

organ 

Date of 

election 

Term of 

office 

Other 

positions and  

functions 

exercised by 

the issuer 

Maria Helena 

dos Santos 

Fernandes de 

Santana 

23/06/1959 

Board of 

Directors 

(Effective) 

03/09/2018 2 (two) years N/A 

CPF Profession 
Elective position 

occupied 

Date of 

ownership 

Was elected 

by former 

controller 

Description of 

other position 

/function 

036.221.618-50 Economist 

Board of directors 

(Effective)  

 

 No  N/A 

Consecutive mandates  Percentage of Participation in Meetings 

0 N/A 

Professional experience / Declaration of eventual condemnations / Criteria of 

independence: 

Born on June 06, 1959, she has been a member of the Board of directors of Bolsas y Mercados 

Españoles - BME, a Spanish stock exchange and other infrastructure company, since April 2016; 

a member of the audit committee of Itaú Unibanco Holding S.A., a financial services holding 

company listed on B3 and NYSE since June 2014 as well as a trustee of the International 

Financial Reporting Standards Foundation since January 2014. 

She was a member of the Board of Directors of Companhia Brasileira de Distribuição, a retail 

company, between February 2013 and June 2017, a member of the Board of Directors of Totvs 

S.A., an information technology company, between April 2013 and March 2017 and a member 

of the Board of Directors of CPFL Energia S.A., an energy company between April 2013 and 

April 2015. 

She was president between July 2007 and July 2012 and director, between July 2006 and July 

2007, of the Brazilian Securities and Exchange Commission. She was chairman of the executive 
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committee of the IOSCO - International Organization of Securities Commissions between 2011 

and 2012. 

She worked on the São Paulo Stock Exchange - BOVESPA between July 1994 and May 2006, 

having been responsible since 2000 for overseeing listed companies, attracting new companies 

and implementing the Novo Mercado. 

She holds a degree in Economics from the University of São Paulo (1990). 

In the last five years, Mrs. Santana has not had any criminal conviction in the administrative 

process of the CVM, in the judicial or administrative sphere, that has suspended or disqualified 

the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in 

its Section 25, paragraph 1.  

 

 

 

Name 
Date of 

birth 

Administration 

organ 

Date of 

election 

Term of 

office 

Other 

positions and  

functions 

exercised by 

the issuer 

Paulino do 

Rego Barros Jr 
04/06/1956 

Belongs to Board 

of Directors 
03/09/2018 2 (two) years  N/A 

CPF Profession 
Elective position 

occupied 

Date of 

ownership 

Was elected 

by former 

controller 

Description of 

other position 

/function 

995.054.798-9 Engineer 

Board of directors 

(Effective)  

 

 No N/A 

Consecutive mandates  Percentage of Participation in Meetings 

0 N/A 

Professional experience / Declaration of eventual condemnations / Criteria of 

independence: 

Born in June 04, 1956, he acted as CEO of Equifax, INC, from September 2017 to April 2018. 

Headquartered in Atlanta, Equifax is a global leader in information and technology solutions, 

operating in 24 countries and employing approximately 10,000 employees worldwide. 

Previously, Paulino led the company's business in the Asia-Pacific region (from July to 

September 2017) and, from November 2015 to June 2017, led the company's US Information 
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Solutions (USIS) business, the largest business of Equifax. From April 2010 to November 2015, 

he led Equifax's international business unit with responsibility for Latin America, Europe, Asia 

Pacific and Canada.  

Prior to joining Equifax in April 2010, he founded and chaired PB&C - Global Investments 

(LLC), an international investment consulting firm from November 2008 through April 2010. 

From March 2017 until November 2018, he was the President of AT&T Global Operations. He 

held various executive positions at BellSouth Corporation from December 2000 to March 2007 

before BellSouth was acquired by AT&T in March 2007, including Corporate Product Director, 

President of BellSouth Latin America, Regional Vice President of Latin America, and Director 

of Planning and Operations. 

From February 1996 to December 2000, he worked for Motorola, Inc., having served as 

Corporate Vice President and General Manager - Latin America Group and as Vice President 

Corporate and General Director of Market Operations - Americas. He also held various positions 

at The NutraSweet Company, as well as at Monsanto Company in the US and Latin America 

In the period from 2006 to 2010 he served on the Audit and Finance Committee of Westminster 

Schools and the Red Cross, Georgia-US chapter between 2005 and 2008, both non-profit 

organizations.  

Between 2012 and 2015,  he also served on the Advisory Board of Cingular Wireless, Converged 

Services Group, Alianza - BellSouth Corporation Latino Association - President, NII Holdings 

(NASDAQ: NIHD) - Counselor and member of the Risk Committee and newly created 

McKinsey & Company, Inc. - Crisis Response Advisory Board 

He holds a degree in mechanical and electrical engineering from the School of Industrial 

Engineering and the Faculty of Engineering of São José dos Campos, in São Paulo, and holds a 

master's degree in business administration from the University of Washington in St. Louis. 

In the last five years, Mr. Barros Jr. has not had any criminal conviction in the administrative 

process of the CVM, in the judicial or administrative sphere, that has suspended or disqualified 

the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in 

its Section 25, paragraph 1.  

 

 

Name 
Date of 

birth 

Administration 

organ 

Date of 

election 

Term of 

office 

Other positions and  

functions 

exercised by the 

issuer 

Ricardo 

Reisen de 

Pinho 

03/01/1961 
Belongs to Board 

of Directors 
03/09/2018 

2 (two) 

years 

Audit, Risks and 

Control Committee/ 

People, Nominations 

and Remuneration 

Commitee// 

Commitee for the 

monitoring of the RJ 
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Plan 

CPF Profession 

Elective 

position 

occupied 

Data de 

posse 

Was 

elected by 

former 

controller 

Description of other 

position /function 

855.027.907-

20 
Engineer 

Board of 

Directors 

(Effective) 

 

 No   

Consecutive mandates  Percentage of Participation in Meetings 

0 100% 

Professional experience / Declaration of eventual convictions / Criteria of Independence: 

Born on January 3, 1961, he is the independent Vice-chairman of Oi’s Temporary Board of 

Directors, with a mandate until July 2018 and an independent member of the Board of Directors 

of Light and Brado Logística, as well as of the Consulting Council of Editora do Brasil, and the 

Fiscal Council of Bradespar, all with a mandate until April 2019. He was an independent 

member of Oi’s Board of Directors (2016 - 2017), BR Insurance (2016 - 2018), Tupy and Itacaré 

Capital Investments ltd. (2009 - 2015), Saraiva Livreiros Editores (2013 - 2015 and 2009 - 

2012), Metalfrio Solutions (2007 - 2011) and Banco Nossa Caixa (2008 - 2009). He was 

Embratel’s Fiscal Counselor (2009 - 2010), as well as Chairman of the Advisory Board of 

LABSSJ (2009 - 2013), and Voluntary Counselor at AACD (2006 - 2014). As a counselor, he 

participates in advisory committees in the areas of finance, auditing, risk and compliance, people 

and strategy in some of the above companies. He worked as an executive in the areas of 

corporate finance, corporate and investment banking, and strategic planning at ABNAmro Bank 

Brasil, Banco Garantia and Banco Itaú from 1989 to 2001. He also served as a senior researcher 

at Harvard Business School between 2002 to 2014. He has a mechanical engineering degree, 

1983, with a master's degree in production/finance engineering, 1989, both from the Pontifical 

Catholic University of Rio de Janeiro, and a doctorate in management strategy, 2008, from 

Fundação Getúlio Vargas - EAESP. He specialized in business administration with the Advanced 

Management Program of the Wharton School of the University of Pennsylvania, 2001, and the 

Harvard Business School Program for Management Development, 1999. He has been an IBGC 

Certified Counselor since 2010 with a specialization in Corporate Governance from the Harvard 

Business School, 2016.  

Ricardo Reisen de Pinho does not have any criminal conviction, any conviction in an 

administrative proceeding of the CVM, or any final and unappealable conviction, in the judicial 

or administrative sphere, that has suspended or disqualified the practice of professional or 

commercial activity  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in 
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its Section 25, paragraph 1.  

 

 

Name 
Date of 

birth 

Administration 

organ 

Date of 

election 

Term of 

office 

Other 

positions and  

functions 

exercised by 

the issuer 

Rodrigo 

Modesto de 

Abreu 

19/04/1969 
Board of Directors 

(Effective) 
03/09/2018 2 (two) years N/A 

CPF Profession 
Elective position 

occupied 

Date of 

ownership 

Was elected 

by former 

controller 

Description of 

other position 

/function 

116.437.828-

78 
Engineer 

Board of directors 

(Effective)  

 

 No  N/A 

Consecutive mandates  Percentage of Participation in Meetings 

0 N/A 

Professional experience / Declaration of eventual condemnations / Criteria of 

independence: 

Born on April 19, 1969, he is the Chief Executive Officer of the Credit Intelligence Manager 

S.A., the credit management company since June/2017. He was Managing Partner of Giau 

Consultoria Empresarial LTDA, A business management consulting company, from November, 

2016 to November, 2017. He was Member of the Board of Vogel Soluções em 

Telecomunicações e Informática S.A., an operator of fiber optic telecommunication services, 

from November, 2016 to September, 2017. He was president director of TIM Participações S.A. 

and TIM Celular S.A, telecommunications operations company from March 2013 to May 2016. 

Previously he served as President of Cisco Systems of Brazil, an information technology 

company, from December 2008 to March 2013. He was also Managing Director of Cisco 
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Systems for North Latin America and the Caribbean from May 2006 to December 2008, 

President of Nortel Networks of Brazil, a telecommunication equipment company, from June 

2004 to April 2006, and Chief Executive Officer of Promon Tecnologia Ltda., a technology 

services company, from July 2000 to June 2004. Previously, Mr. Rodrigo Modesto de Abreu was 

Board Member of TIM Participações S.A. (a publicly-held company), a telecommunications 

operator company, from March 2013 to May 2016.  

He holds a degree in Electrical Engineering from the State University of Campinas in 1991, with 

an MBA in Business Administration. He also holds a graduate degree by the Stanford Graduate 

School of Business in 200 

In the last five years, Mr. Abreu has not had any criminal conviction in the administrative 

process of the CVM, in the judicial or administrative sphere, that has suspended or disqualified 

the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in 

its Section 25, paragraph 1.  

 

 

Name 
Date of 

birth 

Administration 

organ 

Date of 

election 

Term of 

office 

Other 

positions and  

functions 

exercised by 

the issuer 

Wallim Cruz de 

Vasconcellos 

Junior 

24/01/1958 
Board of directors 

(Effective) 
03/09/2018 2 (two) years N/A 

CPF Profession 
Elective position 

occupied 

Date of 

ownership 

Was elected 

by former 

controller 

Description of 

other position 

/function 

544.718.267-00 Economist 

Board of 

Directors 

(Effective)  

No  N/A 

Consecutive mandates  Percentage of Participation in Meetings 

0 N/A 

Professional experience / Declaration of eventual condemnations / Criteria of 

independence: 
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Born on January 24, 1958, he is based in Rio de Janeiro and has worked for approximately 30 

years in the financial sector, especially in mergers and acquisitions, debt restructuring, private 

equity investments and public share issuance operations. 

He has solid experience in executive functions and participation in boards of directors in Brazil 

and abroad. His main characteristics are leadership, teamwork, ease of decision making and 

commitment. His performance in the financial market over the years has enabled him to build an 

unimpeded reputation, credibility and extensive relationship with companies, financial 

institutions and public organizations.   

In 2004, he founded Iposeira Capital Ltda., which is an independent company specialized in 

corporate advisory in Brazil, having worked in numerous mergers and acquisitions transactions, 

financial restructuring and fundraising. 

He was a partner at Lakeshore Partners from March 2013 to December 2014, a corporate 

advisory firm. 

He was a founding partner of the STK Capital resources manager from 2010 to 2013, a company 

that specialized in stock investments listed on the Stock Exchange. 

From June 2003 to June 2008, he served as Senior Representative in Brazil of the Special 

Operations Area of the International Finance Corporation - IFC, a World Bank company, focused 

on credit recovery and equity investments in Brazil, managing a portfolio of about US$300 

million. 

From September 2002 to January 2003, he was Director of the BNDES Industry Area, 

responsible for the Bank's projects with companies in the industry, commerce and services 

sectors. The total number of projects in the portfolio amounted to approximately R$130 billion. 

The area budget in 2002 was R$6 billion. 

He was responsible for structuring the Fixed Income Area of the BNDES, where he served as 

Superintendent between October 2001 and August 2002, and whose activity consisted in 

analyzing, structuring and contracting all Bank financing projects. At the time, around 150 

projects were being analyzed from all sectors of the economy, including various modalities and 

support mechanisms, such as project finance, debentures, derivatives, totaling approximately 

R$12 billion in financing for approximately R$26 billion projects.  

From April 1998 to September 2001, he was Director of BNDESPAR, a subsidiary of BNDES, 

with investment in equity and convertible debentures. He was responsible for the areas of 

investments and divestitures, including corporate restructuring, asset portfolio management, 

development of structured operations in the domestic and international markets, structuring of 

private equity funds and governance. At this time, BNDESPAR's stock and debenture portfolio 

amounted to approximately R$10 billion. 

He served as a member of the Boards of Directors of the following companies: 

Cremer, Sendas, Aracruz Celulose (currently Fibria), Vale, Marlim Participações, Companhia 

Distribuidora de Gas do Rio de Janeiro - CEG and Santos Brasil Participações. 

He is currently an independent member of the Board of Directors, Audit Committee, and 

Nominating Committee of Pilgrim's Pride Corporation, a Colorado-US based company. 

In 2013, he participated in the group that took over and led the restructuring of the Flamengo 

Regatta Club, at the time that the club was in pre-bankruptcy. After two years of work, Flamengo 

was totally healthy. He was Soccer Vice President from January 2013 to May 2014, having 

commanded soccer in the conquest of the Brazil’s Cup of 2013 and Campeonato Carioca in 2014. 

From June 2014 to June 2015, he served as Vice President of Equity. 

He holds a degree in Economics from the Pontifical Catholic University of Rio de Janeiro (1981), 

with a post-graduate degree in Finance from the same University (1986). He also became a 

Master of Sports Management from the Cruyff Institute in 2017. 
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In the last five years, Mr. Vasconcellos Junior has not had any criminal conviction in the 

administrative process of the CVM, in the judicial or administrative sphere, that has suspended or 

disqualified the practice of professional or commercial activity.  

Independent Member, in accordance with the definition of “Independent Member” contained in 

the BM&FBovespa Novo Mercado Regulation, which is adopted by the Company’s Bylaws in its 

Section 25, paragraph 1.  

 

 

12.6 –  With respect to each of the individuals that were permanent members of the 

Board of Directors or of the Fiscal Council during the past year, display, in a table form, 

the percentage of the participation in the meetings undertaken by the respective body in 

the same period, what occurred after the investiture in the position:   

 

Name Total of meetings held by 

the Board of Directors 

since the tenure 

Percentage of 

participations in the 

meetings 

José Mauro Mettrau 

Carneiro da Cunha 

108 97.22% 

Ricardo Reisen de Pinho 63 100% 

Marcos Duarte Santos 63 90,48% 

Eleazar de Carvalho Filho 18 94.44% 

Marcos Grodetzky 18 100% 

Marcos Bastos Rocha 18 100% 

 

 

12.7 – Disclose the information mentioned in item 12.5 in relation to the members of 

the statutory committees, as well as of the audit committees, of risk, of finance and of 

remuneration, even if these committees or bodies are not statutory: 

 

No new members of statutory committees nor audit, risk, financial and compensation 

committees will be elected.  

 

12.8 – With respect to each of the individuals that were members of the statutory 

committees, as well as of the audit committees, of risk, of finance and of remuneration, 

even if these committees or bodies are not statutory, display, in a table form, the 

percentage of the participation in the meetings undertaken by the respective body during 

the same period, that occurred after the investiture in the position: 

 

No new members of existing committees are being elected. 

 



20 
 

12.9. Marriage, Cohabitation or Degree of Relationship (until second degree): 

a. administrators of the Company.  

 

There are none.  

 

b. (i) administrators of the Company and (ii) administrators of companies directly or 

indirectly controlled by the Company. 

 

There are none.  

 

c. (i) administrators of the Company or of its directly or indirectly controlled company 

and (ii) directly or indirectly controllers of the Company.  

 

There are none.  

 

d. (i) administrators of the Company and (ii) administrators of the Company's direct and 

indirect controlling companies. 

 

There are none.  

 

 

12.10 – Subordination, service rendering or control relationships maintained in the last 

3 fiscal years between the Company’s management and:  

a. A company directly or indirectly controlled by the Company. 

 

There are none.  

 

b. Direct or indirect controller of the issuer. 

 

There are not.  

 

c. If applicable, supplier, customer debtor or creditor of the Company, its subsidiary or 

controlling companies or controlled companies of any of these persons. 

 

There are none.   
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Annex II 

Section11 of CVM Instruction No. 481/09 

 

Origin and Justification of the Statutory Amendment Proposal 

 

The following table summarizes the proposed changes: 

 

Report on the proposed amendments to the Bylaws of Oi S.A. 

 

Below is a report in tabular form, detailing the origin and justification of the proposals 

to amend the Company's Bylaws and analyzing its possible legal and economic effects, 

pursuant to Article 11 of CVM Instruction 481/09 

 

CURRENT TEXT PROPOSED TEXT   JUSTIFICATIONS 

Article 1 - Oi S.A. 

(“Company”) is a publicly 

held company, which is 

governed by the present 

Bylaws and applicable 

legislation. 

 

1st Paragraph - Once the 

Company is admitted to the 

special listing segment 

known as Level 1 Corporate 

Governance of the 

BM&FBOVESPA S.A. - Bolsa 

de Valores, Mercadorias e 

Futuros (“BM&FBOVESPA”), 

the Company, its 

shareholders, management 

and members of its Audit 

Committee, shall be subject 

to the provisions of the 

Listing Regulations of the 

Level 1 Corporate 

Governance of 

BM&FBOVESPA (“Level 1 

Listing Regulations”). 

 

 

Article 1 - Oi S.A. (“Company”) is a 

publicly held company, which is 

governed by the present Bylaws and 

applicable legislation. 

 

 

 

1st Paragraph - Once the Company is 

admitted to the special listing segment 

known as Level 1 Corporate Governance 

of the B3 S.A. – Brasil, Bolsa, Balcão 

(“B3”)BM&FBOVESPA S.A. - Bolsa de 

Valores, Mercadorias e Futuros 

(“BM&FBOVESPA”), the Company, its 

shareholders, management and 

members of its Audit Committee, shall 

be subject to the provisions of the Listing 

Regulations of the Level 1 Corporate 

Governance of BM&FBOVESPAB3 (“Level 

1 Listing Regulations”). 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

Paragraphs 1 and 2 were 

amended to adjust for the 

new corporate name of 

BM&FBovespa S.A -  Bolsa 

de Valores, Mercadorias e 

Futuros (São Paulo Stock 

Exchange), which was 

renamed B3 S.A. - Brasil, 

Bolsa, Balcão. 
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2nd Paragraph - The 

Company, its management 

and shareholders shall 

comply with the provisions of 

the regulations for listed 

issuers and admission for 

securities trading, including 

rules regarding delisting and 

exclusion from trading 

securities admitted for 

trading on organized markets 

administered by 

BM&FBOVESPA. 

 

3rd Paragraph - Capitalized 

terms, when not defined in 

these Bylaws, shall have the 

meaning given to them in the 

Level 1 Listing Regulations. 

 

2nd Paragraph - The Company, its 

management and shareholders shall 

comply with the provisions of the 

regulations for listed issuers and 

admission for securities trading, 

including rules regarding delisting and 

exclusion from trading securities 

admitted for trading on organized 

markets administered by 

BM&FBOVESPA3. 

 

 

 

 

3rd Paragraph - Capitalized terms, when 

not defined in these Bylaws, shall have 

the meaning given to them in the Level 1 

Listing Regulations. 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged . 

 

 

Article 5 - The subscribed 

capital stock, totally paid in, 

is R$21,438,374,154.00 

(twenty one billion, four 

hundred thirty eight million, 

three hundred and seventy 

four thousand, one hundred 

and fifty four Brazilian reais), 

represented by 825,760,902 

(eight hundred twenty five 

million, seven hundred and 

sixty thousand and nine 

hundred and two) shares, of 

which 668,033,661 (six 

hundred sixty eight million, 

thirty three thousand, six 

hundred and sixty one) are 

common shares and 

157,727,241 (one hundred 

fifty seven million, seven 

 

Article 5 - The subscribed capital stock, 

totally paid in, is 

R$32,038,471,375.0021,438,374,154.00 

(thirty twotwenty one billion, thirty eight 

million, four hundred seventy onethirty 

eight millionthousand, three hundred 

and seventy four five thousand, one 

hundred and fifty four Brazilian reais), 

represented by 2,340,060,505 

825,760,902 (two billion, three hundred 

forty eight hundred twenty five million, 

sixty seven hundred and sixty thousand 

and nine hundred and twofive hundred 

five) shares, of which 2,182,333,264  

668,033,661 (two billion, one hundred 

eighty two million, three hundred thirty 

three thousand, two hundred 

seventysixty four, six hundred sixty eight 

million, thirty three thousand, six 

hundred and sixty one)  are common 

 

Article amended to reflect 

changes in capital stock 

arising from the partial 

ratification of the Capital 

Increase - Capitalization of 

Credits, by the Transitory 

Board of Directors at a 

meeting held on July 20, 

2018,  pursuant to Clause 

4.3.3.5 of the Company's 

Judicial Reorganization 

Plan, with the issuance of 

1,514,299,603 new 

common, book-entry 

shares with no par value, 

at the issue price of R$ 

7.00 per share, totaling R$ 

10,600,097,221.00. 
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hundred twenty seven 

thousand, two hundred and 

forty one) are preferred 

shares, all registered shares, 

with no par value. 

 

1st Paragraph - The issuance 

of participation certificates 

and new preferred shares by 

the Company is prohibited. 

 

2nd Paragraph - The 

preferred shares may be 

converted into common 

shares, at the time and under 

the conditions approved by 

the Board of Directors of the 

Company. 

 

3rd Paragraph - All of the 

shares of the Company are 

book-entry shares, and are 

held in a deposit account 

with a financial institution 

authorized by the Brazilian 

Securities Commission 

(Comissão de Valores 

Mobiliários - “CVM”), on 

behalf of their holders, and 

are not available in 

certificated form. 

 

4th Paragraph - Transfer and 

registration costs, as well as 

the cost of service on the 

book-entry shares may be 

charged directly to the 

shareholder by the 

depositary institution as 

provided in Article 35, 3rd 

Paragraph of Law No. 6,404 

shares and 157,727,241 (one hundred 

fifty seven million, seven hundred 

twenty seven thousand, two hundred 

and forty one) are preferred shares, all 

registered shares, with no par value. 

 

1st Paragraph - The issuance of 

participation certificates and new 

preferred shares by the Company is 

prohibited. 

 

2nd Paragraph - The preferred shares 

may be converted into common shares, 

at the time and under the conditions 

approved by the Board of Directors of 

the Company. 

 

 

 

3rd Paragraph - All of the shares of the 

Company are book-entry shares, and are 

held in a deposit account with a financial 

institution authorized by the Brazilian 

Securities Commission (Comissão de 

Valores Mobiliários - “CVM”), on behalf 

of their holders, and are not available in 

certificated form. 

 

 

 

 

 

4th Paragraph - Transfer and registration 

costs, as well as the cost of service on 

the book-entry shares may be charged 

directly to the shareholder by the 

depositary institution as provided in 

Article 35, 3rd Paragraph of Law No. 

6,404 of December 15, 1976 (“Corporate 

Law”). 

 

 

 

 

 

 

 

Wording unchanged  

 

 

 

 

Wording unchanged 

 

 

 

 

 

 

 

Wording unchanged 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged 
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of December 15, 1976 

(“Corporate Law”). 
 

 

Article 6 - The Company is 

authorized to increase its 

capital stock by resolution of 

the Board of Directors, in 

common shares, until its 

capital stock reaches 

R$34,038,701,741.49, it 

being understood that the 

Company may no longer 

issue preferred shares in 

capital increases by public or 

private subscription. 

Article 6 - The Company is authorized to 

increase its capital stock by resolution of 

the Board of Directors, in common 

shares, until its capital stock reaches 

R$348,038,701,741.49, it being 

understood that the Company may no 

longer issue preferred shares in capital 

increases by public or private 

subscription. 

 
 

Article amended to reflect 

the increase in the 

authorized capital limit, in 

order to make it possible 

to carry out the Capital 

Increase - New Funds, 

under the terms and 

conditions of the 

Company's Judicial 

Reorganization Plan, with 

the approval of the New 

Board of Directors, and 

accelerate the process. 

Article 11 - The capital stock 

is represented by common 

and preferred nominal 

shares, without par value. 

 

Article 12 - Each common 

share is entitled to the right 

to one vote at the 

deliberations of the 

Shareholders’ Meetings. 

 

Sole Paragraph - Ordinary 

shares entitle their holders to 

the right to be included in a 

public offering of shares 

resulting from the Sale of 

Control of the Company at 

the same price and under the 

same terms offered to the 

Selling Controlling 

Shareholder, pursuant to 

Article 41 of these Bylaws. 

 

 

Article 11 - The capital stock is 

represented by common and preferred 

nominal shares, without par value. 

 

Article 12 - Article 11 - Each common 

share is entitled to the right to one vote 

at the deliberations of the Shareholders’ 

Meetings. 

 

 

 

Sole Paragraph - Ordinary shares entitle 

their holders to the right to be included 

in a public offering of shares resulting 

from the sSale of cControl of the 

Company at the same price and under 

the same terms offered to the sSellinger 

Controlling Shareholder, pursuant to 

Article 41 46 of these Bylaws. 

 

 

 

 

 

For the purposes of 

simplifying the Company's 

Bylaws, it is proposed to 

exclude the current Article 

11, since the composition 

of the capital stock in 

common and preferred 

shares is already 

contemplated in Article 5. 

 

Renumbering of Article. 

 

Adjustment of wording to 

new defined terms and 

cross-reference 

adjustment. 
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Article 13 - The preferred 

shares have no right to vote 

and are assured priority in 

the payment of the minimum 

and non-cumulative dividend 

of 6% (six percent) per year 

calculated as a percentage of 

the amount resulting from 

dividing the capital stock by 

the total number of shares of 

the Company, or 3% (three 

percent) per year calculated 

as a percentage of the book 

value of shareholders’ equity 

divided by the total number 

of shares of the Company, 

whichever is higher. 

 

1st Paragraph - The preferred 

shares of the Company, in 

compliance with the terms of 

the first paragraph of this 

Article, shall be granted the 

right to vote, through 

separate voting, in the 

decisions related to the 

hiring of foreign entities 

related to the controlling 

shareholders, in the specific 

cases of management service 

agreements, including 

technical assistance. 

 

2nd Paragraph - The 

preferred shares of the 

Company, in compliance with 

the terms of the first 

paragraph of this Article, 

shall be granted the right to 

vote in the decisions related 

to employment of foreign 

Article 13 12 - The preferred shares have 

no right to vote and are assured priority 

in the payment of the minimum and non-

cumulative dividend of 6% (six percent) 

per year calculated as a percentage of 

the amount resulting from dividing the 

capital stock by the total number of 

shares of the Company, or 3% (three 

percent) per year calculated as a 

percentage of the book value of 

shareholders’ equity divided by the total 

number of shares of the Company, 

whichever is higher. 

 

 

 

 

 

1st Paragraph - The preferred shares of 

the Company, in compliance with the 

terms of the first paragraph of this 

Article, shall be granted the right to vote, 

through separate voting, in the decisions 

related to the hiring of foreign entities 

related to the controlling shareholders, 

in the specific cases of management 

service agreements, including technical 

assistance. 

 

 

 

 

 

2nd Paragraph - The preferred shares of 

the Company, in compliance with the 

terms of the first paragraph of this 

Article, shall be granted the right to vote 

in the decisions related to employment 

of foreign entities related to the 

controlling shareholders, in terms of 

management services, including 

Renumbering of Article .  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The proposed amendment 

aims to adapt the bylaws 

to the limit currently 

provided for in clause 

16.1, xxx, (iii) of the 

concession agreement in 

force  
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entities related to the 

controlling shareholders, in 

terms of management 

services, including technical 

assistance, and the amounts 

of which shall not exceed the 

following percentages of 

annual sales for the Fixed 

Switched Telephone Service 

of the Telecommunication 

Transport Network and the 

Mobile Highway Telephone 

Service, less tax and 

contributions deducted: (i) 

1% (one percent) per year, 

up to December 31, 2000; (ii) 

0.5% (zero point five percent) 

per year, from January 1, 

2001 to December 31, 2002; 

and (iii) 0.2% (zero point two 

percent) per year, as of 

January 1, 2003. 

 

 

3rd Paragraph - The preferred 

shares shall acquire the right 

to vote if the Company fails 

to pay the minimum 

dividends to which they are 

entitled for 3 (three) 

consecutive years, in 

accordance with the terms of 

this article. 

 

technical assistance, and the amounts of 

which shall not exceed in any given year, 

until the termination of the concession, 

0.1% (zero point one percent) the 

following percentages of annual sales for 

the Fixed Switched Telephone Service of 

the Telecommunication Transport 

Network. and the Mobile Highway 

Telephone Service, less taxes tax and 

contributions deducted: (i) 1% (one 

percent) per year, up to December 31, 

2000; (ii) 0.5% (zero point five percent) 

per year, from January 1, 2001 to 

December 31, 2002; and (iii) 0.2% (zero 

point two percent) per year, as of 

January 1, 2003. 

 

 

 

 

 

 

 

 

3rd 2nd Paragraph - The preferred shares 

shall acquire the right to vote if the 

Company fails to pay the minimum 

dividends to which they are entitled for 3 

(three) consecutive years, in accordance 

with the terms of this article. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

Article 14 - The Shareholders’ 

Meeting shall be held 

ordinarily once a year and 

extraordinarily when 

convened pursuant to law or 

to these Bylaws. 

Article 14 13 - The Shareholders’ 

Meeting shall be held ordinarily once a 

year and extraordinarily when convened 

pursuant to law or to these Bylaws. 

 

Adjustment of numbering. 

 

Article 15 - The Shareholders’ Article 15 14 - The Shareholders’ Adjustment of numbering.  
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Meeting shall be convened 

by the Board of Directors, or 

the manner in sole paragraph 

of Article 123 of the 

Corporate Law. 

 

 

Meeting shall be convened by the Board 

of Directors, or the manner in sole 

paragraph of Article 123 of the 

Corporate Law. 

 

Article 16 - The Shareholders’ 

Meeting shall be convened 

by the Chairman of the Board 

of Directors. In the absence 

or disability of the Chairman, 

the Shareholders’ Meeting 

shall be convened by any 

member of the Board of 

Directors present, chosen by 

those present at the 

Meeting. In case of absence 

and/or disability of any of the 

Board Members, in 

compliance with the 

mechanics set forth under 

this Article, those present at 

the Meeting shall be 

responsible for choosing the 

chairman of the Meeting and 

the chairman shall choose 

the corresponding secretary. 

 

Article 16 15 - The Shareholders’ 
Meeting shall be convened and presided 
over by the Chairman of the Board of 
Directors or the individual appointed, 
either at the time of the Meeting, or in 
advance, by means of a power of 
attorney with specific powers. In the 
absence or disability of the Chairman of 
the Board of Directors or at the election 
of the Chairman of the Board of 
Directors, the Shareholders’ Meeting 
shall be convened and presided over by 
the Vice-Chairman of the Board of 
Directors or whomsoever appointed, or 
by means of a proxy previously granted 
with specific powers. In the event of the 
absence of the Vice-Chairman of the 
Board or his or her appointment, it shall 
be incumbent upon any Officer present 
to convene and preside over the General 
Meeting. The Chairman of the meeting, 
in turn, shall choose by any member of 
the Board of Directors present, chosen 
by those present at the Meeting. In case 
of absence and/or disability of any of the 
Board Members, in compliance with the 
mechanics set forth under this Article, 
those present at the Meeting shall be 
responsible for choosing the chairman of 
the Meeting and the chairman shall 
choose the corresponding secretary. 

 

Adjustment in the 

operating rules of the 

General Shareholders’ 

Meetings, especially with 

respect to its installation 

and chairmanship, to 

better organize the 

General Meetings, 

including the role of the 

Vice-Chairman of the 

Board of Directors. 

Article 17 - Before convening 

the Shareholders’ Meeting, 

the duly identified 

shareholders shall sign the 

Shareholders’ Attendance 

Book, which shall include 

Article 17 16 - Before convening the 

Shareholders’ Meeting, the duly 

identified shareholders shall sign the 

Shareholders’ Attendance Book, which 

shall include their names and the 

number of shares they hold. 

Amendment for the 

purpose of simplifying the 

information in the Book of 

Attendance. This 

simplification will also lead 

to greater speed in the 
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their names and the number 

of shares they hold. 

 

 

 

 

1st Paragraph - The signing of 

the shareholders’ attendance 

list shall be ended by the 

Chairman of the Meeting at 

the time the Shareholders’ 

Meeting is convened. 

 

2nd Paragraph - The 

shareholders who attend the 

Shareholders’ Meeting after 

it has been convened may 

participate in the meeting, 

but they will not be entitled 

to vote on any resolution. 

 

 

 

 

 

 

1st Sole Paragraph - The signing of the 

shareholders’ attendance list shall be 

ended by the Chairman of the Meeting 

at the time the Shareholders’ Meeting is 

convened. 

 

 

2nd Paragraph - The shareholders who 

attend the Shareholders’ Meeting after it 

has been convened may participate in 

the meeting, but they will not be entitled 

to vote on any resolution. 

process of registration of 

the shareholders present 

at the General 

Shareholders’ Meetings. 

 

 

Renumbering of 

paragraph. 

 

 

 

 

 

Adjustment for the  

simplification of the by-

laws. 

 

. 

Article 18 - The following 

formal requirements for 

attendance at the 

Shareholders’ Meeting will 

be required to be complied 

with by the Company and the 

Board, in addition to the 

procedures and 

requirements provided for by 

law: 

 

(i) Up to 2 (two) business 

days prior to the 

Shareholders’ Meeting, each 

shareholder shall have sent 

to the Company, at the 

address indicated in the Call 

Notice, proof of or a 

statement issued by the 

depositary institution of the 

custodian, containing its 

Article 187 - The following formal 

requirements for attendance at the 

Shareholders’ Meeting will be required 

to be complied with by the Company and 

the Board, in addition to the procedures 

and requirements provided for by law: 

 

(i) Up to 2 (two) business days prior to 

the Shareholders’ Meeting, each 

shareholder shall have sent to the 

Company, at the address indicated in the 

Call Notice, proof of or a statement 

issued by the depositary institution of or 

the custodian, containing its respective 

equity interest, and issued by the 

competent body within 3 (three) 

business days prior to the Shareholders’ 

Meeting; and (i) if the shareholder is a 

Legal Entity, certified copies of its 

Certificate of Incorporation, Bylaws or 

Articles of Association, the minutes of 

Renumbering of article. 

 

 

 

 

 

Improvement in the 

wording. 
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respective equity interest, 

and issued by the competent 

body within 3 (three) 

business days prior to the 

Shareholders’ Meeting; and 

(i) if the shareholder is a 

Legal Entity, certified copies 

of its Certificate of 

Incorporation, Bylaws or 

Articles of Association, the 

minutes of the meeting 

electing its Board of Directors 

(if any) and minutes of the 

election of the Board of 

Executive Officers that 

contains the election of the 

legal representative(s) 

attending the Shareholders’ 

Meeting; or (ii) if the 

shareholder is an Individual, 

certified copies of its identity 

documents and tax 

identification number; and 

(iii) if the shareholder is a 

Fund, certified copies of the 

regulations of the Fund and 

the Bylaws or Articles of 

Association of the manager 

of the Fund, as well as 

minutes of the meeting of 

the election of the legal 

representative(s) attending 

the Meeting. In addition to 

the documents listed in (i), 

(ii) and (iii), as the case may 

be, when the shareholder is 

represented by a proxy, it 

shall submit along with such 

documents the respective 

proxy, with special powers 

and notarized signature, as 

the meeting electing its Board of 

Directors (if any) and minutes of the 

election of the Board of Executive 

Officers that contains the election of the 

legal representative(s) attending the 

Shareholders’ Meeting; or (ii) if the 

shareholder is an Individual, certified 

copies of its identity documents and tax 

identification number; and (iii) if the 

shareholder is a Fund, certified copies of 

the regulations of the Fund and the 

Bylaws or Articles of Association of the 

manager of the Fund, as well as minutes 

of the meeting of the election of the 

legal representative(s) attending the 

Meeting. In addition to the documents 

listed in (i), (ii) and (iii), as the case may 

be, when the shareholder is represented 

by a proxy, it shall submit along with 

such documents the respective proxy, 

with special powers and notarized 

signature, as well as certified copies of 

the identity documents and minutes of 

the meeting of the election of the legal 

representative who signed the proxy to 

confirm its powers of representation, in 

addition to the identity documents and 

tax identification numbers of the 

attorney in fact in attendance. 
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well as certified copies of the 

identity documents and 

minutes of the meeting of 

the election of the legal 

representative who signed 

the proxy to confirm its 

powers of representation, in 

addition to the identity 

documents and tax 

identification numbers of the 

attorney in fact in 

attendance. 

 

(ii) A copy of the documents 

referred to in the previous 

paragraph may be submitted, 

and the original documents 

referred to in the subsection 

above shall be presented to 

the Company prior to 

convening the Shareholders’ 

Meeting. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(ii) A copy of the documents referred to 

in the previous paragraph may be 

submitted, and the original documents 

referred to in the subsection above shall 

be presented to the Company prior to 

convening the Shareholders’ Meeting. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged 

 

 

Article 19 - The resolutions of 

the Meeting, except as 

otherwise provided by law or 

by these Bylaws, shall be 

taken by a majority vote of 

those present or 

represented, not counting 

abstentions. 

 

Article 19 18 - The resolutions of the 

Meeting, except as otherwise provided 

by law or by these Bylaws, shall be taken 

by a majority vote of those present or 

represented, not counting abstentions. 

. 

Adjustment to improve 

terminology used. 

Article 20 - The discussions 

and deliberations of the 

Shareholders’ Meeting shall 

be written in the book of 

minutes, signed by the 

members of the board and by 

the shareholders present, 

which represent, at least, the 

majority required for the 

Article 20 19 - The discussions and 

deliberations of the Shareholders’ 

Meeting shall be written in the book of 

minutes, signed by the members of the 

board and by the shareholders present, 

which represent, at least, the majority 

required for the deliberations made. 

 

 

Renumbering of Article. 
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deliberations made. 

 

1st Paragraph - The minutes 

may be drafted in 

summarized form, including 

dissent and objections. 

 

2nd Paragraph - Except for 

resolutions to the contrary by 

the Shareholders’ Meeting, 

the minutes shall be 

published without signatures 

of the shareholders. 

 

 

 

1st Paragraph - The minutes may be 

drafted in summarized form, including 

dissent and objections. 

 

 

2nd Paragraph - Except for resolutions to 

the contrary by the Shareholders’ 

Meeting, the minutes shall be published 

without signatures of the shareholders. 

 

  

 

 

Wording unchanged 

 

 

 

 

Wording unchanged. 

 

Article 21 - In addition to the 

other duties provided by law 

and by these Bylaws, the 

Shareholders’ Meeting shall 

be solely responsible for the 

following: 

 

(i) elect and remove 

members from the Board of 

Directors and the Audit 

Committee; 

(ii) establish the aggregate 

remuneration of members of 

the Board of Directors and 

members of the Audit 

Committee; 

(iii) approve plans to grant 

stock options to purchase 

shares to officers and 

employees of the Company 

or companies under its direct 

or indirect control and/or 

individuals who provide 

services to the Company; 

(iv)  deliberate on the 

allocation of annual net 

income and the distribution 

Article 21 20 - In addition to the other 

duties provided by law and by these 

Bylaws, the Shareholders’ Meeting shall 

be solely responsible for the following: 

 

(i) elect and remove members from 

the Board of Directors and the Audit 

Committee; 

(ii) establish the aggregate 

remuneration of members of the Board 

of Directors and members of the Audit 

Committee; 

(iii) approve plans to grant stock 

options to purchase shares to officers 

and employees of the Company or 

companies under its direct or indirect 

control and/or individuals who provide 

services to the Company; 

(iv) deliberate on the allocation of 

annual net income and the distribution 

of dividends; 

(v) authorize management to file for 

bankruptcy, request bankruptcy 

protection or file for bankruptcy 

protection; 

(vi) deliberate on a proposed delisting 

of the Company from the special listing 

The changes were 

intended to simply 

renumber the article and 

adjust for the new 

corporate name of BM& 

FBovespa SA - Bolsa de 

Valores, Mercadorias e 

Futuros, which was 

renamed B3 S.A. - Brasil, 

Bolsa,  Balcão, referred to 

herein as B3. 
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of dividends; 

(v) authorize management 

to file for bankruptcy, 

request bankruptcy 

protection or file for 

bankruptcy protection; 

(vi) deliberate on a proposed 

delisting of the Company 

from the special listing 

segment of Level 1 Corporate 

Governance of 

BM&FBOVESPA; and 

(vii) choose the institution 

or specialized companies to 

evaluate the Company in the 

cases provided for in the 

Corporate Law and in these 

Bylaws. 

 

segment of Level 1 Corporate 

Governance of BM&FBOVESPA3; and 

(vii) choose the institution or specialized 

companies to evaluate the Company in 

the cases provided for in the Corporate 

Law and in these Bylaws. 

  

Article 22 - Management of 

the Company shall be 

overseen by the Board of 

Directors and by the Board of 

Executive Officers. 

 

1st Paragraph - The 

appointment of members of 

management will not require 

a guarantee and will be 

accomplished through 

execution of the instrument 

of appointment in the 

Minutes Book of the 

Meetings of the Board of 

Directors or the Board of 

Executive Officers, as 

appropriate. The 

appointment of members of 

management shall be subject 

to the prior subscription of 

the Term of Consent of 

Article 22 21 - Management of the 

Company shall be overseen by the Board 

of Directors and by the Board of 

Executive Officers. 

 

 

1st Paragraph - The appointment of 

members of management will not 

require a guarantee and will be 

accomplished through execution of the 

instrument of appointment in the 

Minutes Book of the Meetings of the 

Board of Directors or the Board of 

Executive Officers, as appropriate. The 

appointment of members of 

management shall be subject to the prior 

subscription of the Term of Consent of 

Management (Termo de Anuência dos 

Administratores) in accordance with the 

Level 1 Listing Regulations and the 

Statement of Consent to the Code of 

Ethics and the Disclosure and Securities 

Renumbering of Article. 

 

 

 

 

 

Wording unchanged. 
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Management (Termo de 

Anuência dos 

Administratores) in 

accordance with the Level 1 

Listing Regulations and the 

Statement of Consent to the 

Code of Ethics and the 

Disclosure and Securities 

Trading Policies adopted by 

the Company, and 

compliance with applicable 

legal requirements. 

 

2nd Paragraph - The positions 

of Chairman of the Board of 

Directors and Chief Executive 

Officer or principal executive 

of the Company may not be 

held by the same person. 

 

Trading Policies adopted by the 

Company, and compliance with 

applicable legal requirements. 

 

 

 

 

 

 

 

 

 

 

2nd Paragraph - The positions of 

Chairman of the Board of Directors and 

Chief Executive Officer or principal 

executive of the Company may not be 

held by the same person. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

Article 23 - The Board of 

Directors is comprised of 11 

(eleven) members and an 

equal number of alternates, 

each alternate bound to one 

member, all elected and 

dismissible through the 

Shareholders’ Meeting, with 

a combined term of 2 (two) 

years; reelection permitted 

and subject to the provisions 

of Article 69 hereof. 

 

1st Paragraph - Only the 

individuals who meet the 

following, in addition to legal 

and regulatory requirements, 

can be elected to serve on 

the Board of Directors: (i) do 

not hold positions in 

companies that may be 

Article 23 22 - The Board of Directors is 

comprised of 11 (eleven) members and 

an equal number of alternates, each 

alternate bound to one member, all 

elected and dismissible through the 

Shareholders’ Meeting, with a combined 

term of 2 (two) years; reelection 

permitted and subject to the provisions 

of Article 69 hereof. 

 

 

 

 

1st Paragraph - Only the individuals who 

meet the following, in addition to legal 

and regulatory requirements, can be 

elected to serve on the Board of 

Directors: (i) do not hold positions in 

companies that may be considered 

competitors of the Company or its 

subsidiaries in the marketplace, in 

Article amended to adapt 

the Bylaws to the 

provisions of the 

Company's Judicial 

Reorganization Plan with 

respect to the 

composition of the New 

Board of Directors, 

pursuant to Clause 9.3, 

thus leaving the Board of 

Directors of the Company 

no longer with alternate 

members in its 

composition. 
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considered competitors of 

the Company or its 

subsidiaries in the 

marketplace, in particular, on 

advisory, management 

and/or audit committees; 

and (ii) have no conflict of 

interest with the Company or 

with its subsidiaries. 

 

2nd Paragraph - Holders of 

preferred shares shall be 

entitled to elect, by separate 

vote, a member of the Board 

of Directors and its 

respective alternate. 

 

3rd Paragraph - Amendments 

of the terms set forth in the 

2nd Paragraph of this Article 

shall require separate 

approval by the holders of 

preferred shares. 

 

4th Paragraph - The members 

the Board of Directors shall 

remain in office after the end 

of the term until 

appointment of their 

replacements. 

 

particular, on advisory, management 

and/or audit committees; and (ii) have 

no conflict of interest with the Company 

or with its subsidiaries. 

 

 

 

 

 

 

2nd Paragraph - Holders of preferred 

shares shall be entitled to elect, by 

separate vote, a member of the Board of 

Directors and its respective alternate. 

 

 

 

3rd Paragraph - Amendments of the 

terms set forth in the 2nd Paragraph of 

this Article shall require separate 

approval by the holders of preferred 

shares. 

 

 

4th Paragraph - The members the Board 

of Directors shall remain in office after 

the end of the term until appointment of 

their replacements. 

 

 

Article 24 - The Chairman of 

the Board of Directors shall 

be appointed by the 

Shareholders’ Meeting that 

deliberates on the election of 

the Board Members. 

 

 

 

 

Article 24 23 - The Chairman and the 

Vice-Chairman of the Board of Directors 

shall be appointed by the Board 

Members, in the first meeting of the 

Board of Directors to be held after the 

General Shareholders’ Meeting that 

deliberates on the election elects of 

thethe Board Members., in compliance 

with the provisions of Paragraph 2 of 

Article 21 

Wording adjusted to 

include the figure of the 

Vice Chairman and to 

establish that the 

Chairman and the Vice 

Chairman will be elected 

by the Directors and not 

by the General Meeting.  
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1st Paragraph - The Chairman 

of the Board of Directors 

shall be responsible for 

convening the meeting of the 

Board of Directors and 

arranging for convening the 

Shareholders’ Meetings, 

when approved by the Board 

of Directors. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2nd Paragraph - In the event 

of a permanent vacancy in 

the position of Chairman of 

the Board of Directors, the 

new chairman will be 

appointed by the Board of 

Directors from among its 

members, at a meeting 

specially convened for this 

purpose. 
 

 

 

 

1st Paragraph - The Chairman of the 

Board of Directors shall be responsible 

for convening the meeting of the Board 

of Directors and arranging for convening 

the Shareholders’ Meetings, when 

approved by the Board of Directors. 

 

 

 

 

2nd Paragraph -– In the event of an 

disability or temporary absence, the 

Chairman shall be replaced by the Vice-

Chairman or, in his absence, by another 

Director appointed by the Chairman of 

the Board and, if there is no indication, 

by other members of the Board. 

 

 

 

 

 

 

 

 

 

 

3rd Paragraph - In the event of a 

permanent vacancy in the position of 

Chairman or Vice-Chairman of the Board 

of Directors, the new chairman will be 

appointed by the Board of Directors from 

among its members, at a meeting 

specially convened for this purpose. 

 

 

 

 

 

 

 

Wording unchanged 

 

 

 

 

 

 

 

 

 

Inclusion of a mechanism 

to regulate the specific 

scenario of temporary 

impediment of the 

Chairman of the Board of 

Directors, who will be 

replaced by the Vice-

Chairman or, failing this, 

by another Director 

appointed by the 

Chairman of the Board or, 

in case there is no 

appointment, by a 

member chosen by the 

other members of the 

Board. 

 

Paragraph adjusted to 

adapt the vacancy rules to 

the new figure of the Vice-

Chairman of the Board of 

Directors. Renumbering as 

a result of the inclusion of 

a new paragraph. 
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Article 25 - At least 20% 

(twenty percent) of the 

members of the Board of 

Directors shall be 

Independent Members of the 

Board of Directors, as 

defined below, and expressly 

declared as such in the 

minutes of the Shareholders’ 

Meeting electing them, and 

shall be considered as 

independent members of the 

Board of Directors elected 

pursuant to the provisions 

under Article 141, §§ 4 and 5 

of the Corporate Law. 

 

 

1st Paragraph - For purposes 

hereof, the definition of 

Independent Member of the 

Board of Directors provided 

for in the Novo Mercado 

Listing Regulations shall be 

adopted, according to which 

an “Independent Council 

Member” is defined by: (i) 

having no employment 

relationship with the 

Company, except for an 

interest in its capital stock; 

(ii) not being a Controlling 

Shareholder, spouse or up to 

a second degree relative, and 

not being or having been, for 

the past 3 (three) years, 

related to a company or 

entity related to the 

Controlling Shareholder 

(persons related to public 

education and/or research 

Article 25 24 - At least 20% (twenty 

percent) of the members of the Board of 

Directors shall be Independent Members 

of the Board of Directors, as defined 

belowin the manner prescribed in the 

Novo Mercado Listing Rules, and 

expressly declared as such in the minutes 

of the Shareholders’ Meeting electing 

them, and shall be considered as 

independent members of the Board of 

Directors elected pursuant to the 

provisions under Article 141, §§ 4 and 5 

of the Corporate Law. 

 

 

 

 

 

1st Paragraph - For purposes hereof, the 

definition of Independent Member of 

the Board of Directors provided for in 

the Novo Mercado Listing Regulations 

shall be adopted, according to which an 

“Independent Council Member” is 

defined by: (i) having no employment 

relationship with the Company, except 

for an interest in its capital stock; (ii) not 

being a Controlling Shareholder, spouse 

or up to a second degree relative, and 

not being or having been, for the past 3 

(three) years, related to a company or 

entity related to the Controlling 

Shareholder (persons related to public 

education and/or research institutions 

are excluded from this restriction); (iii) 

not having been in the past three 3 

(three) years, an employee or executive 

of the Company, the Controlling 

Shareholder or a subsidiary of the 

Company; (iv) not being a direct or 

indirect supplier or buyer of services 

Renumbering of the article 

and adjustment of its 

wording in order to adapt 

the criteria of 

Independent Directors 

adopted by the Bylaws to 

the independence criteria 

set forth in the new Novo 

Mercado Regulation. This 

way, the content will refer 

to the Novo Mercado 

Regulation, excluding the 

definition set forth in the 

first paragraph below. 

 

 

 

 

This paragraph uses the 

old definition of 

Independent Director of 

the Novo Mercado 

Regulation, which is why 

the proposal excludes it. 

The proposed amendment 

has the objective of 

adapting the criteria of 

Independent Director to 

those provided for in the 

new Novo Mercado 

Regulation. 
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institutions are excluded 

from this restriction); (iii) not 

having been in the past three 

3 (three) years, an employee 

or executive of the Company, 

the Controlling Shareholder 

or a subsidiary of the 

Company; (iv) not being a 

direct or indirect supplier or 

buyer of services and/or 

products of the Company to 

an extent that would imply 

loss of independence; (v) not 

being an employee or 

member of management of a 

company or entity offering or 

requesting services and/or 

products to the Company, to 

an extent that would imply 

loss of independence; (vi) not 

being a spouse or second 

degree relative of any 

members of management of 

the Company; and (vii) not 

receiving any remuneration 

from the Company other 

than that related to the 

position as a member of the 

Board of Directors (cash 

earnings from equity 

interests in the Company’s 

capital stock are excluded 

from this restriction). 

 

2nd Paragraph - When, in 

connection with the 

percentage referred to in the 

first paragraph of this Article, 

the result is a fractional 

number of members of the 

Board of Directors, the 

and/or products of the Company to an 

extent that would imply loss of 

independence; (v) not being an 

employee or member of management of 

a company or entity offering or 

requesting services and/or products to 

the Company, to an extent that would 

imply loss of independence; (vi) not 

being a spouse or second degree relative 

of any members of management of the 

Company; and (vii) not receiving any 

remuneration from the Company other 

than that related to the position as a 

member of the Board of Directors (cash 

earnings from equity interests in the 

Company’s capital stock are excluded 

from this restriction). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2nd Sole Paragraph - When, in 

connection with the calculation of the 

percentage referred to in the first 

paragraph of this Article, the result is a 

fractional number of members of the 

Board of Directors, the Company shall 

round the number will be rounded to the 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Renumbering of the 

paragraph and adequacy 

of the Bylaws to the new 

rule of rounding provided 

for in the new Novo 

Mercado Regulation. 
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number will be rounded to 

the nearest whole number: 

(i) immediately higher, when 

the fraction is equal or more 

than 0.5 (five tenths); or (ii) 

immediately lower, when the 

fraction is less than 0.5 (five 

tenths). 

 

nearest whole number: (i)  immediately 

higher. , when the fraction is equal or 

more than 0.5 (five tenths); or (ii) 

immediately lower, when the fraction is 

less than 0.5 (five tenths).] 

Article 26 - Except as 

provided in Article 27 hereof, 

the election of members of 

the Board of Directors will be 

done through a slate system. 

 

1st Paragraph - In the 

election covered by this 

Article, only the following 

may compete as part of the 

slates: (a) those nominated 

by the Board of Directors; or 

(b) those that are nominated, 

pursuant to the 3rd Paragraph 

of this Article, by any 

shareholder or group of 

shareholders. 

 

2nd Paragraph - The Board of 

Directors shall, before or on 

the day of convening the 

Shareholders’ Meeting to 

elect the members of the 

Board of Directors, disclose 

the management’s proposal, 

indicating the members of 

the proposed slate and post a 

statement signed by each 

member of the slate 

nominated thereby, at the 

Company, including: (a) his or 

her complete qualifications; 

Article 26 25 - Except as provided in 

Article 27 26 hereof, the election of 

members of the Board of Directors will 

be done through a slate system. 

 

 

1st Paragraph - In the election covered by 

this Article, only the following may 

compete as part of the slates: (a) those 

nominated by the Board of Directors; or 

(b) those that are nominated, pursuant 

to the 3rd Paragraph of this Article, by 

any shareholder or group of 

shareholders. 

 

 

 

 

2nd Paragraph - The Board of Directors 

shall, before or on the day of convening 

the Shareholders’ Meeting to elect the 

members of the Board of Directors, 

disclose the management’s proposal, 

indicating the members of the proposed 

slate and post a statement signed by 

each member of the slate nominated 

thereby, at the Company, including: (a) 

his or her complete qualifications; (b) a 

complete description of his or her 

professional experience, mentioning 

professional activities previously 

performed, as well as professional and 

Renumbering of Article 

and adjustment of cross-

reference.  

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 
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(b) a complete description of 

his or her professional 

experience, mentioning 

professional activities 

previously performed, as well 

as professional and academic 

qualifications; and (c) 

information about 

disciplinary and judicial 

proceedings in which he or 

she has been convicted in a 

final and unappealable 

decision, as well as 

information, if applicable, on 

the existence of cases of 

being barred or conflict of 

interest, pursuant to Article 

147, 3rd Paragraph of the 

Corporate Law. 

 

3rd Paragraph - The 

shareholders or group of 

shareholders who wish to 

propose another slate to 

compete for positions on the 

Board of Directors shall, with 

at least 5 (five) days before 

the date set for the 

Shareholders’ Meeting, 

submit to the Board of 

Directors affidavits signed by 

each of the candidates 

nominated by them, 

including the information 

mentioned in the foregoing 

paragraph above , and the 

Board of Directors shall 

immediately disclose 

information, by notice 

published on the Company’s 

website and electronically 

academic qualifications; and (c) 

information about disciplinary and 

judicial proceedings in which he or she 

has been convicted in a final and 

unappealable decision, as well as 

information, if applicable, on the 

existence of cases of being barred or 

conflict of interest, pursuant to Article 

147, 3rd Paragraph of the Corporate Law. 

 

 

 

 

 

 

 

 

 

 

 

3rd Paragraph - The shareholders or 

group of shareholders who wish to 

propose another slate to compete for 

positions on the Board of Directors shall, 

with at least 5 (five) days before the date 

set for the Shareholders’ Meeting, 

submit to the Board of Directors 

affidavits signed by each of the 

candidates nominated by them, 

including the information mentioned in 

the foregoing paragraph above , and the 

Board of Directors shall immediately 

disclose information, by notice published 

on the Company’s website and 

electronically submitted to CVM and 

BM&FBOVESPAB3, that the documents 

related to the other slates submitted are 

available to the shareholders at the 

Company’s headquarters. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Adjustment of the new 

corporate name of  

BM&FBovespa SA - Bolsa 

de Valores, Mercadorias e 

Futuros, which has been 

renamed  B3 S.A. - Brasil, 

Bolsa,  Balcão, referred to 

herein only as B3. 
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submitted to CVM and 

BM&FBOVESPA, that the 

documents related to the 

other slates submitted are 

available to the shareholders 

at the Company’s 

headquarters. 

 

4th Paragraph - The names of 

those nominated by the 

Board of Directors or by 

shareholders shall be 

identified, as the case may 

be, as candidates to be 

Independent Members of the 

Board of Directors, subject to 

the provisions of Article 25 

above. 

 

5th Paragraph - The same 

person may participate in 

two or more slates, including 

the one nominated by the 

Board of Directors. 

 

6th Paragraph - Each 

shareholder can only vote in 

favor of one slate, and the 

candidates of the slate that 

receives the most votes at 

the Shareholders’ Meeting 

shall be declared elected. 

 

 

 

 

 

 

 

 

4th Paragraph - The names of those 

nominated by the Board of Directors or 

by shareholders shall be identified, as 

the case may be, as candidates to be 

Independent Members of the Board of 

Directors, subject to the provisions of 

Article 25 24 above. 

 

 

 

 

5th Paragraph - The same person may 

participate in two or more slates, 

including the one nominated by the 

Board of Directors. 

 

 

6th Paragraph - Each shareholder can 

only vote in favor of one slate, and the 

candidates of the slate that receives the 

most votes at the Shareholders’ Meeting 

shall be declared elected. 

 

 

 

 

 

 

 

 

 

The amendment is a mere 

cross-reference 

adjustment. 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

Wording unchanged. 

Article 27 - In the election of 

members of the Board of 

Directors, the shareholders 

may require, pursuant to law, 

the adoption of a cumulative 

voting process, provided they 

do so at least 48 (forty-eight) 

hours prior to the 

Shareholders’ Meeting, 

Article 27 26 - In the election of 

members of the Board of Directors, the 

shareholders may require, pursuant to 

law, the adoption of a cumulative voting 

process, provided they do so at least 48 

(forty-eight) hours prior to the 

Shareholders’ Meeting, subject to the 

requirements set forth by law and by the 

CVM regulations. 

Renumbering of Article. 
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subject to the requirements 

set forth by law and by the 

CVM regulations. 

 

1st Paragraph - The Company, 

immediately after receiving 

such request, shall disclose 

the information that the 

election shall be carried out 

by the cumulative voting 

process by notices published 

on its website and 

electronically submitted to 

CVM and BM&FBOVESPA. 

 

 

 

2nd Paragraph - Once the 

Shareholders’ Meeting has 

been convened, the board 

will, in view of the signatures 

in the Shareholders’ 

Attendance Book and the 

number of shares held by the 

shareholders present, 

calculate the number of 

votes to which each 

shareholder is entitled. 

 

3rd Paragraph - In the event 

of election of the Board of 

Directors by the cumulative 

voting process, there will be 

no elections by slates and the 

members of the slates 

referred to in Article 26 shall 

be considered as candidates 

for members of the Board of 

Directors, as well as the 

candidates that may be 

nominated by a shareholder 

 

 

 

 

1st Paragraph - The Company, 

immediately after receiving such 

request, shall disclose the information 

that the election shall be carried out by 

the cumulative voting process by notices 

published on its website and 

electronically submitted to CVM and 

BM&FBOVESPA3. 

 

 

 

 

 

2nd Paragraph - Once the Shareholders’ 

Meeting has been convened, the board 

will, in view of the signatures in the 

Shareholders’ Attendance Book and the 

number of shares held by the 

shareholders present, calculate the 

number of votes to which each 

shareholder is entitled. 

 

 

 

 

3rd Paragraph - In the event of election 

of the Board of Directors by the 

cumulative voting process, there will be 

no elections by slates and the members 

of the slates referred to in Article 26 25 

shall be considered as candidates for 

members of the Board of Directors, as 

well as the candidates that may be 

nominated by a shareholder who is 

present at the Shareholders’ Meeting, 

provided that statements signed by such 

candidates are submitted to the 

 

 

 

 

Adjustment of the new 

corporate name of  

BM&FBovespa SA - Bolsa 

de Valores, Mercadorias e 

Futuros, which has been 

renamed  B3 S.A. - Brasil, 

Bolsa,  Balcão, referred to 

herein as B3. 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

 

 

The amendment is a mere 

cross-reference 

adjustment. 
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who is present at the 

Shareholders’ Meeting, 

provided that statements 

signed by such candidates 

are submitted to the 

Shareholders’ Meeting, as 

provided for in the 2nd 

Paragraph of Article 26 

hereof. 

 

4th Paragraph - Each 

shareholder shall have the 

right to accumulate votes 

assigned to him for a single 

candidate or distribute them 

among several candidates, 

and those who receive the 

most votes shall be declared 

elected. 

 

5th Paragraph - The positions 

that, by virtue of a tie, are 

not filled, will undergo a new 

vote, by the same process, 

adjusting the number of 

votes for each shareholder, 

given the number of 

positions to be filled. 

 

6th Paragraph - Whenever 

the election has been 

conducted by a cumulative 

voting process, the removal 

of any member of the Board 

of Directors by the 

Shareholders’ Meeting shall 

result in the removal of the 

other members, and there 

shall be a new election. 

 

 

Shareholders’ Meeting, as provided for 

in the 2nd Paragraph of Article 26 25 

hereof. 

 

 

 

 

 

 

 

4th Paragraph - Each shareholder shall 

have the right to accumulate votes 

assigned to him for a single candidate or 

distribute them among several 

candidates, and those who receive the 

most votes shall be declared elected. 

 

 

 

 

5th Paragraph - The positions that, by 

virtue of a tie, are not filled, will undergo 

a new vote, by the same process, 

adjusting the number of votes for each 

shareholder, given the number of 

positions to be filled. 

 

 

 

6th Paragraph - Whenever the election 

has been conducted by a cumulative 

voting process, the removal of any 

member of the Board of Directors by the 

Shareholders’ Meeting shall result in the 

removal of the other members, and 

there shall be a new election. In all other 

cases of vacancy, the first General 

Shareholders’ Meeting will conduct a 

new election of all the Board of 

Directors, in accordance with 3rd 

paragraph of Article 141 of the 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

Wording adjustment to 

reflect the rule set forth in 

paragraph 3 of Article 141, 

which provides that, in the 

event of election through 

multiple votes - for cases 

of vacancy other than 

dismissal - in the absence 

of an alternate, the first 

general meeting shall re-

elect all of the Board of 

Directors. 
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7th Paragraph - If the 

Company is under control of 

a controlling shareholder or 

group, as defined under 

Article 116 of the Corporate 

Law , minority shareholders 

holding common shares may, 

as provided for in the 4th 

Paragraph of Article 141 of 

the Corporate Law, request 

the separate election of one 

member of the Board of 

Directors, and the rules set 

forth under Article 26 above 

shall not apply to such 

election. 

 

Corporate Law..  

 

 

7th Paragraph - If the Company is under 

control of a controlling shareholder or 

group, as defined under Article 116 of 

the Corporate Law , minority 

shareholders holding common shares 

may, as provided for in the 4th Paragraph 

of Article 141 of the Corporate Law, 

request the separate election of one 

member of the Board of Directors, and 

the rules set forth under Article 26 above 

shall not apply to such election. 

 

 

 

Wording unchanged. 

 

 

Article 28 - If a member of 

the Board of Directors who is 

resident and domiciled 

abroad is elected, his 

appointment is subject to 

having an attorney-in-fact 

appointed who is resident 

and domiciled in Brazil, with 

powers to receive summons 

in an action that may be 

brought against him, based 

on corporate law. The validity 

of the proxy shall be at least 

3 (three) years after 

termination of the term of 

the respective member of 

the Board of Directors. 

 

Article 29 - The Board of 

Directors shall meet, 

ordinarily, in accordance with 

Article 28 27 - If a member of the Board 

of Directors who is resident and 

domiciled abroad is elected, his 

appointment is subject to having an 

attorney-in-fact appointed who is 

resident and domiciled in Brazil, with 

powers to receive summons in an action 

that may be brought against him, based 

on corporate law. The validity of the 

proxy shall be at least 3 (three) years 

after termination of the term of the 

respective member of the Board of 

Directors. 

 

 

 

 

 

Article 29 28 - The Board of Directors 

shall meet, ordinarily, in accordance with 

the schedule to be disclosed by the 

Renumbering of Article. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Renumbering of Article. 
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the schedule to be disclosed 

by the Chairman in the first 

month of each fiscal year, 

which shall provide for at 

least monthly meetings and 

extraordinary meetings 

whenever required. 

 

1st Paragraph - Call notices 

for meetings of the Board of 

Directors shall be made in 

writing, by letter, telegram, 

fax and/or email, and must 

include the place, date and 

time of the meeting and the 

agenda. 

 

 

2nd Paragraph - The Board of 

Directors’ meetings shall be 

convened at least 5 (five) 

days in advance, and, 

regardless of the call 

formalities, shall be deemed 

a regular meeting if attended 

by all members of the Board 

of Directors. 

 

3rd Paragraph - In urgent 

cases, the Chairman of the 

Board of Directors may 

convene a meeting of the 

Board of Directors with less 

advance notice than that 

provided for in 2nd Paragraph 

of this Article. 

 

4th Paragraph - Members of 

the Board of Directors may 

attend the meetings by 

conference call, video 

Chairman in the first month of each fiscal 

year, which shall provide for at least 

monthly meetings and extraordinary 

meetings whenever required. 

 

 

 

 

1st Paragraph - Call notices for meetings 

of the Board of Directors shall be made 

in writing, by e-mail, letter, telegram, fax 

and/or emailother electronic means 

agreed upon by the totality of it 

members, and must include the place, 

date and time of the meeting and the 

agenda. 

 

 

2nd Paragraph - The Board of Directors’ 

meetings shall be convened at least 5 

(five) days in advance, and, regardless of 

the call formalities, shall be deemed a 

regular meeting if attended by all 

members of the Board of Directors. 

 

 

 

 

3rd Paragraph - In urgent cases, the 

Chairman of the Board of Directors may 

convene a meeting of the Board of 

Directors with less advance notice than 

that provided for in 2nd Paragraph of this 

Article. 

 

 

 

4th Paragraph - Members of the Board of 

Directors may attend the meetings by 

conference call, video conferencing or by 

any other means of communication that 

 

 

 

 

 

 

 

 

The proposed amendment 

has the purpose of making 

the proceedings for calling 

the meetings of the Board 

of Directors more flexible. 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

In order to better organize 

the Bylaws, this 

prerogative became part 

of the first paragraph of 
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conferencing or by any other 

means of communication 

that allows all Council 

Members to see and/or hear 

each other. In this case, the 

Council Members shall be 

considered present at the 

meeting, and minutes shall 

be drawn up and signed by 

all present by the next 

meeting. 

 

allows all Council Members to see and/or 

hear each other. In this case, the Council 

Members shall be considered present at 

the meeting, and minutes shall be drawn 

up and signed by all present by the next 

meeting. 

 

the new Article 29, with 

some additional 

inclusions, as below.  

 

Article 30 - The meeting of 

the Board of Directors shall 

be convened with the 

presence of a majority of its 

members and decisions will 

be taken by majority vote of 

those present, and the 

Chairman of the Board in the 

event of a tie, shall have the 

casting vote. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Sole Paragraph - A member 

of the Board of Directors may 

not participate in Board of 

Article 30 29 - The meeting of the Board 

of Directors shall be convened with the 

presence of a majority of its members 

and decisions will be taken by majority 

vote of those present, and the Chairman 

of the Board in the event of a tie, shall 

have the casting vote. 

 

 

Paragraph 1 - The Board members are 

permitted to attend meetings of the 

Board via conference call, 

videoconference, any other means of 

communication that allows all Directors 

to see and/or hear each other or, by 

sending in advance his or her written 

vote. The Board Member, in such a case, 

shall be considered present at the 

meeting to verify the quorum of 

installation and voting, and such vote 

shall be considered valid for all legal 

purposes and incorporated into the 

minutes of such meeting, which shall be 

drawn up and signed by all present at 

the next meeting. 

 

Sole Paragraph 2 - A member of the 

Board of Directors may not participate in 

Board of Directors’ resolutions related to 

Wording unchanged. 

 

 

 

 

 

 

 

 

In order to better organize 

these Bylaws, it is 

proposed that the 

prerogative provided for 

in paragraph 4 of the 

current Article 29 be 

included in this paragraph, 

with wording adjustments 

and with the inclusion of 

the possibility of sending 

an early written vote. 

 

 

 

 

 

 

Adjustment of numbering. 
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Directors’ resolutions related 

to matters in which it has 

conflicting interests with the 

Company, and shall (i) inform 

other members of the Board 

of Directors regarding his or 

her inability; and (ii) inform, 

in the minutes of the 

meeting, the nature and 

extent of his or her interest. 

 

matters in which it has conflicting 

interests with the Company, and shall (i) 

inform other members of the Board of 

Directors regarding his or her inability; 

and (ii) inform, in the minutes of the 

meeting, the nature and extent of his or 

her interest. 

Article 31 - Except as 

provided in Article 24, 2nd 

Paragraph above, in the 

event of absence or 

temporary disability, 

members of the Board of 

Directors will be replaced by 

their alternates. 

 

 

 

 

 

 

 

 

 

 

 

Sole Paragraph - Considering 

the provisions of Article 24, 

2nd Paragraph above, in the 

case of a vacancy in a 

position of a member of the 

Board of Directors, his or her 

alternate shall assume the 

vacant position. If the 

alternate does so assume the 

vacant position, the 

provisions of Article 150 of 

Article 31 30 - Except as provided in Article 

234, 2nd Paragraph above, in the event of 

absence or temporary disability, members of 

the Board of Directors will may be replaced 

by  a member of the Board of Directors 

appointed in writing by the absent Director. 

The member appointed by the absent Board 

Member to represent him at a meeting of 

the Board of Directors shall have, in addition 

to his own vote, the absentee Board 

member's vote, except as provided for in 

Paragraph 1 of Article 29 of these 

Bylawstheir alternates. 

 

 

 

 

 

 

Sole Paragraph - Considering the provisions 

of Article 2423, 2nd Paragraph above, in the 

case of a vacancy in a position of a member 

of the Board of Directors, , his or her 

alternate shall assume the vacant position. If 

the alternate does so assume the vacant 

position, the provisions of Article 150 of the 

Corporate Law shall be complied with, 

except as provided in the 6th Paragraph of 

Article 27 26 hereof. 

 

Renumbering, cross-

reference adjustments 

and inclusion of the 

possibility that, in case of 

their absence, any 

member of the board of 

directors may be replaced 

by another member of the 

board of directors who 

has been appointed in 

writing by the absent 

board member. This 

possibility is justified 

insofar as the Board of 

Directors would cease to 

have alternate members 

in its composition. 

 

 

Provision amended to 

adjust the cross-

references and to reflect 

the exclusion of alternate 

members, since it is 

proposed that the Board 

of Directors cease to have 

alternate members in its 

composition.. 
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the Corporate Law shall be 

complied with, except as 

provided in the 6th Paragraph 

of Article 27 hereof. 

 

Article 32 - In addition to the 

duties provided by law and 

by these Bylaws, the Board of 

Directors shall be responsible 

for the following: 

 

i. determine the general 

guidelines of Company and 

subsidiary business and 

monitor execution thereof; 

ii. convene the Shareholders’ 

Meeting; 

iii. approve the Company’s 

and its subsidiaries’ annual 

budget, and the business 

goals and strategies provided 

for the subsequent period; 

iv. approve the remuneration 

policy of the Company’s 

management and employees, 

setting goals to be achieved 

in variable remuneration 

programs, subject to 

applicable law; 

v. issue statements and 

submit the management 

report and the Board of 

Executive Officers’ accounts 

to the Shareholders’ 

Meeting; 

vi. elect and dismiss, at any 

time, Executive Officers and 

establish their duties, subject 

to legal and statutory 

provisions; 

vii. supervise the 

Article 32 31 - In addition to the duties 

provided by law and by these Bylaws, the 

Board of Directors shall be responsible 

for the following: 

 

 

i. determine the general guidelines of 

Company and subsidiary business and 

monitor execution thereof; 

 

ii. convene the Shareholders’ Meeting; 

 

iii. approve the Company’s and its 

subsidiaries’ annual budget, and the 

business goals and strategies provided 

for the subsequent period; 

 

iv. approve the remuneration policy of 

the Company’s management and 

employees, setting goals to be achieved 

in variable remuneration programs, 

subject to applicable law; 

 

 

v. issue statements and submit the 

management report and the Board of 

Executive Officers’ accounts to the 

Shareholders’ Meeting; 

 

 

vi. elect and dismiss, at any time, 

Executive Officers and establish their 

duties, subject to legal and statutory 

provisions; 

 

vii. supervise the management of 

Renumbering of Article. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



48 
 

management of Executive 

Officers, examine, at any 

time, the Company’s books, 

request information on 

contracts entered into or to 

be entered into or on any 

other acts; 

viii. appoint and dismiss 

the independent auditors; 

ix. approve and amend the 

Charter of the Board of 

Directors; 

x. establish the location of 

the Company’s headquarters; 

xi. submit the proposed 

allocation of net income to 

the Shareholders’ Meeting; 

xii. approve the acquisition of 

shares issued by the 

Company to be canceled or 

held in treasury for 

subsequent sale; 

xiii. authorize the issue of 

shares by the Company 

within the limits authorized 

under Article 7 hereof, 

establishing the conditions of 

issue, including price and 

payment term; 

xiv. approve investments 

and disinvestments by the 

Company or its subsidiaries in 

the capital of other 

companies that exceed the 

authority of the Board of 

Executive Officers, as well as 

authorize minority 

investments and the entering 

into of shareholders 

agreements by the Company 

and its subsidiaries; 

Executive Officers, examine, at any time, 

the Company’s books, request 

information on contracts entered into or 

to be entered into or on any other acts; 

 

 

 

viii. appoint and dismiss the independent 

auditors; 

ix. approve and amend the Charter of 

the Board of Directors; 

x. establish the location of the 

Company’s headquarters; 

xi. submit the proposed allocation of net 

income to the Shareholders’ Meeting; 

 

 

xii. approve the acquisition of shares 

issued by the Company to be canceled or 

held in treasury for subsequent sale; 

 

 

xiii. authorize the issue of shares by the 

Company within the limits authorized 

under Article 7 hereof, establishing the 

conditions of issue, including price and 

payment term; 

 

 

xiv. approve investments and 

disinvestments by the Company or its 

subsidiaries in the capital of other 

companies that exceed the authority of 

the Board of Executive Officers, as well 

as authorize minority investments and 

the entering into of shareholders 

agreements by the Company and its 

subsidiaries; 
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xv. approve loans, 

financing or other 

transactions resulting in debt 

to the Company or to its 

subsidiaries, the value of 

which exceeds the authority 

of the Board of Executive 

Officers; 

xvi. approve the issuance 

and cancellation of 

debentures and the issuance 

of debentures convertible 

into shares, within the limit 

of authorized capital, and of 

non-convertible debentures 

of the Company and its 

subsidiaries; 

xvii. authorize the Board 

of Executive Officers to 

purchase, sell, create liens or 

encumbrances of any nature 

on permanent assets, render 

guarantees generally, enter 

into contracts of any kind, 

waive rights and transactions 

of any kind of the Company 

and its subsidiaries in 

amounts equal to or greater 

than the authority of the 

Board of Executive Officers; 

xviii. authorize the granting 

of security interests or 

guarantees by the Company 

and its subsidiaries in favor of 

third parties in excess of the 

amount under the authority 

of the Board of Executive 

Officers; 

 

xix. approve extraordinary 

contributions to private 

xv. approve loans, financing or other 

transactions resulting in debt to the 

Company or to its subsidiaries, the value 

of which exceeds the authority of the 

Board of Executive Officers; 

 

 

 

xvi. approve the issuance and 

cancellation of debentures and the 

issuance of debentures convertible into 

shares, within the limit of authorized 

capital, and of non-convertible 

debentures of the Company and its 

subsidiaries; 

 

 

xvii. authorize the Board of Executive 

Officers to purchase, sell, create liens or 

encumbrances of any nature on 

permanent assets, render guarantees 

generally, enter into contracts of any 

kind, waive rights and transactions of 

any kind of the Company and its 

subsidiaries in amounts equal to or 

greater than the authority of the Board 

of Executive Officers; 

 

 

 

xviii. authorize the granting of security 

interests or guarantees by the Company 

and its subsidiaries in favorfor 

obligations of to third parties in excess of 

the amount under the authority of the 

Board of Executive Officers; 

 

 

 

xix. approve extraordinary contributions 

to private pension plans sponsored by 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Proposal to improve the 

wording in order to avoid 

doubts as to the scope of 

the authority to authorize 

the provision of 

guarantees.  

 

 

 

Proposal to update the 

powers of the board of 
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pension plans sponsored by 

the Company’s subsidiaries; 

 

 

 

 

 

 

 

 

xx. decide in favor of or 

against any public offering 

for acquisition of shares 

issued by the Company, by a 

considered opinion, disclosed 

within 15 (fifteen) days from 

publication of the notice of a 

public offering of the 

acquisition of shares, which 

shall include at least (a) the 

appropriateness and 

opportunity of the public 

offering to acquire shares 

with regards to the interest 

of the shareholders and with 

regards to the liquidity of the 

securities it holds; (b) the 

impact of the public offering 

of shares on the Company’s 

interests; (c) the strategic 

plans disclosed by the 

offering party in relation to 

the Company; (d) other 

points that the Board of 

Directors deems relevant, as 

well as the information 

required by the applicable 

rules established by the CVM; 
 
 
 

the Company’s Company or its 

subsidiaries; to prepare and disclose a 

reasoned opinion  

 

 

 

 

 

 

 

xx. decidein favor of or against any 

public offering for acquisition of shares 

issued by the Company, by a considered 

opinion, disclosed within 15 (fifteen) 

days from publication of the notice of a 

public offering of the acquisition of 

shares, which shall include at least (a) 

the appropriateness and opportunity of 

the public offering to acquire shares 

with regards to the interest of the 

Company and of the shareholders, 

including and with regards to the price 

and potential impacts on liquidity of the 

securities it holdsshares; (b) the impact 

of the public offering of shares on the 

Company’s interests; (c) the strategic 

plans disclosed by the offering party in 

relation to the Company; and (dc) 

alternatives to the acceptance of the 

public offering for the acquisition of 

shares available on the market, other 

points that the Board of Directors 

deems pertinent, as well as the 

information required by the applicable 

rules established by the CVM, also 

including a favorable or contrary opinion 

to the acceptance of the public offering 

for the acquisition of shares and the 

warning that each shareholder is 

responsible for the final decision of such 

acceptanceother points that the Board 

directors to provide that it 

should also approve 

extraordinary 

contributions to 

supplementary pension 

funds sponsored by the 

Company (and not only by 

its subsidiaries). 

 

 

Adjustment of the Bylaws 

to the new rules of the 

Novo Mercado Regulation 

with respect to the  

requirement of an opinion 

from the Board of 

Directors in the case of 

public offers for the 

acquisition of shares 

issued by the Company 

and their requirements, 

aiming at updating the 

Bylaws to best governance 

practices with respect to 

this matter. 
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xxi. define the list of three 

companies specialized in 

economic valuation of 

companies, to prepare the 

valuation report of the 

Company’s shares, in the 

case of a public offering to 

acquire shares for 

cancellation of public 

company registration or 

delisting from the Level 1 

Corporate Governance; 

 

 

xxii. in view of the 

commitment of the Company 

and of the subsidiaries to 

sustainable development, 

authorize the practice of pro 

bono acts on behalf of its 

employees or the 

community, at an amount in 

excess of the authority of the 

Board of Executive Officers; 

 

xxiii. nominate the 

representatives of the 

governing bodies of pension 

funds sponsored by 

subsidiaries of the Company; 
 

 

 

 

 

 

 

 

of Directors deems relevant, as well as 

the information required by the 

applicable rules established by the CVM; 

xxix. define the list of three 

companies specialized in economic 

valuation of companies, to prepare the 

valuation report of the Company’s 

shares, in the case of a public offering to 

acquire shares for cancellation of public 

company registration or delisting from 

the Level 1 Corporate Governance; 

 

 

 

 

 

 

xxi. in view of the commitment of the 

Company and of the subsidiaries to 

sustainable development, authorize the 

practice of pro bono acts on behalf of its 

employees or the community, at an 

amount in excess of the authority of the 

Board of Executive Officers; 

 

 

 

 

xxiiixxii. nominate the representatives of 

the governing bodies of pension funds 

sponsored by subsidiaries of the 

Company or its subsidiaries; 

 

 

 

 

 

 

 

 

 

 

 

 

The exclusion of this item 

aims to adapt the Bylaws 

to the best practices of 

corporate governance, in 

line with the new Novo 

Mercado Regulation, 

which adopted the 

concept of fair value 

instead of the concept of 

economic value, 

eliminating the triple 

listing procedure. 

 

 

Renumbering of item. 

 

 

 

 

 

 

 

 

 

 

The proposal aims at 

improving the 

competence of the board 

of directors, providing that 

it should also indicate the 

representatives of the 

deliberative bodies of the 

private pension funds 

sponsored by the 

Company (and not only by 

its subsidiaries). 

 

 



52 
 

xxiv. approve the proposal 

of the Board of Executive 

Officers with respect to the 

Rules of the Statutory Board 

with the power and duties of 

the Statutory Officers of the 

Company; 

 

 

xxv. approve the Charters 

of the Advisory Committees 

to the Management of the 

Company and its subsidiaries; 

 

 

 

 

 

 

 

xxvi. authorize the granting 

of stock options to its 

management, employees or 

individuals who provide 

services to the Company, 

within the limit of authorized 

capital; and 

xxvii. distribute the 

remuneration fixed by the 

Shareholders’ Meeting 

among the members of the 

Board of Directors and Board 

of Executive Officers. 

xxviii. oversee that the 

Company, during the 

licensing term and its 

renewal, bind itself to 

assuring the effective 

existence, on national 

territory, of centers for 

deliberation and 

xxx. approve the proposal of 

the Board of Executive Officers with 

respect to the Rules of the Statutory 

Board with the power and duties of the 

Statutory Officers of the Company; 

 

 

 

 

xvxxiii. approve the Charters of the 

Advisory Committees to the 

Management Board of Directors of the 

Company and its subsidiaries; 

 

 

 

 

 

 

 

xvixxiv. authorize the granting of stock 

options to its management, employees 

or individuals who provide services to 

the Company, within the limit of 

authorized capital; and 

 

 

xxviixxv. distribute the remuneration 

fixed by the Shareholders’ Meeting 

among the members of the Board of 

Directors and Board of Executive 

Officers. 

 

xxviiixxvi. oversee that the Company, 

during the licensing term and its 

renewal, bind itself to assuring the 

effective existence, on national 

territory, of centers for deliberation and 

implementation of strategic, 

management and technical decisions 

involved in the accomplishment of the 

The proposed exclusion is 

justified because item vi of 

this article already 

establishes the power of 

the board of directors to 

determine the attributions 

of the Company's Officers.  

 

 

  The proposed adjustment 

aims to improve the 

description of the powers 

of the board of directors 

and limit them to the 

approval of the internal 

regulations of the advisory 

committees to the 

Company's Board of 

Directors. 

 

Renumbering of item. 

 

 

 

 

 

 

Renumbering of item. 

 

 

 

 

 

Renumbering of item. 
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implementation of strategic, 

management and technical 

decisions involved in the 

accomplishment of the 

License Agreement of the 

Public Switched Telephone 

Network (PSTN), the 

Authorization Term for 

Telecommunication 

Transport Network Service, 

the Authorization Term for 

Mobile Highway Telephone 

Service, and also making this 

obligation reflect on the 

composition and the decision 

making procedures of its 

management organs. 

 

1st Paragraph - In each fiscal 

year, at the first meeting 

following the Ordinary 

Shareholders’ Meeting, the 

Board of Directors shall 

approve the authority of the 

Company’s Board of 

Executive Officers and its 

subsidiaries, according to the 

duties provided for in this 

Article. 

 

2nd Paragraph - The Company 

is prohibited from granting 

loans or guarantees of any 

kind to shareholders that are 

part of the controlling block, 

to the controlling 

shareholders thereof to 

companies under common 

control, and to companies 

they directly or indirectly 

control. 

License Agreement of the Public 

Switched Telephone Network (PSTN), 

the Authorization Term for 

Telecommunication Transport Network 

Service, the Authorization Term for 

Mobile Highway Telephone Service, and 

also making this obligation reflect on the 

composition and the decision making 

procedures of its management organs. 

 

 

 

 

 

 

 

 

 

1st Paragraph - In each fiscal year, at the 

first meeting following the Ordinary 

Shareholders’ Meeting, the Board of 

Directors shall approve the authority of 

the Company’s Board of Executive 

Officers and its subsidiaries, according to 

the duties provided for in this Article. 

 

 

 

 

 

2nd Paragraph - The Company is 

prohibited from granting loans or 

guarantees of any kind to shareholders 

that are part of the controlling block, to 

the controlling shareholders thereof to 

companies under common control, and 

to companies they directly or indirectly 

control. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

 

 

Wording unchange 
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Article 33 - The Board of 

Directors may create 

Advisory Committees for the 

Company’s management, 

and appoint their members, 

which may be regular or 

alternate members of the 

Board of Directors. 

 

1st Paragraph - Without 

affecting other Advisory 

Committees to be created by 

the Board of Directors, the 

Company must have a 

Remuneration Board, whose 

objectives and authority will 

be defined by the Board of 

Directors. 

 

 

 

 

 

 

 

2nd Paragraph - Employees 

and Executive Officers cannot 

be nominated as members of 

any Committee. 

 

 

Article 33 32 - The Board of Directors 

may create Advisory Committees for the 

Company’s management, and appoint 

their respective members, which may be 

regular or alternate members of from 

members of the Board of Directors. 

 

 

 

1st Paragraph - The Advisory Committees 

to be created by the Board of Directors 

and whose objectives and competencies 

will also be defined by the Board of 

Directors, shall be composed of at least 3 

and at most 5 members and shall always 

have a majority composed of Board of 

Directors of the Company.Without 

affecting other Advisory Committees to 

be created by the Board of Directors, the 

Company must have a Remuneration 

Board, whose objectives and authority 

will be defined by the Board of Directors. 

 

 

 

2nd Paragraph - Employees and Executive 

Officers cannot be nominated as 

members of any Committee. 

 

 

3rd Paragraph - Whenever the duties of a 

particular Advisory Committee so 

require, the Board of Directors may 

appoint external expert(s) as member(s) 

of such Committee, provided that he or 

she is well-recognized for his or her 

technical qualification and experience in 

matters subject to the Committee, 

selected through a process organized by 

the Company. The external member of 

Adjustment of numbering. 

 

 

 

 

The purpose of the 

proposed amendment is 

to allow the Board of 

Directors greater flexibility 

in defining the advisory 

committees which will 

support it and to adjust 

the rules on the 

composition of those 

committees.  

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

The proposed inclusion is 

intended to provide for 

the possibility and rules 

concerning the 

appointment of external 

experts to form the 

advisory committees set 

up. 

 



55 
 

the Committee shall be subject to the 

same duties and responsibilities as the 

Board Members, within the scope of 

their actions in the respective 

Committee. 

 

Article 34 - The Company’s 

Internal Audit shall be 

subordinate to the Board of 

Directors. 

 

Article 34 33 - The Company’s Internal 

Audit shall be subordinate to the Board 

of Directors. 

 

Adjustment of numbering 

of the Article. . 

Article 35 - The Board of 

Executive Officers shall be 

comprised of a minimum of 3 

(three) and a maximum of 6 

(six) members elected by the 

Board of Directors, and the 

positions of Chief Executive 

Officer and Chief Financial 

Officer shall always be filled, 

and the remaining Officers 

shall not have a specific 

designation. 

 

1st Paragraph - The position 

of Investor Relations Officer 

may be exercised together or 

separately from other 

positions. 

 

2nd Paragraph - The term of 

office of Executive Officers 

shall be 2 (two) years, re-

election permitted and 

subject to the provisions of 

Article 70 hereof. The 

Executive Officers shall 

remain in office until the 

appointment of their 

replacements. 

 

Article 35 34 - The Board of Executive 

Officers shall be comprised of a 

minimum of 3 (three) and a maximum of 

6 (six) members elected by the Board of 

Directors, and the positions of Chief 

Executive Officer and Chief Financial 

Officer shall always be filled, and the 

remaining Officers shall not have a 

specific designation. 

 

 

 

 

1st Paragraph - The position of Investor 

Relations Officer may be exercised 

together or separately from other 

positions. 

 

 

2nd Paragraph - The term of office of 

Executive Officers shall be 2 (two) years, 

re-election permitted and subject to the 

provisions of Article 70 hereof. The 

Executive Officers shall remain in office 

until the appointment of their 

replacements. 

 

 

 

 

Adjustment of numbering 

of the Article. . 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

Exclusion of the reference 

to the current Article 70, 

since this Article, which 

provides for a transitional 

provision no longer 

applicable, is proposed to 

be excluded. 
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3rd Paragraph - The Board of 

Executive Officers will act as 

a joint decision-making body, 

except for the individual 

functions of each of its 

members, in accordance with 

these Bylaws. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3rd Paragraph - The Board of Executive 

Officers will act as a joint decision-

making body, except for the individual 

functions of each of its members, in 

accordance with these Bylaws. 

 

 

Wording unchanged. 

 

Article 36 - The Executive 

Officers are responsible for 

complying with and causing 

the compliance with the 

present Bylaws, the 

resolutions made at the 

Shareholders’ Meetings, the 

meetings of the Board of 

Directors and the meetings of 

Board of Executive Officers, 

and perform all acts that 

shall be necessary for normal 

operation of the Company. 

 

1st Paragraph - The Chief 

Executive Officer shall be 

responsible for the following: 

 

I - submitting to the 

Article 36 35 - The Executive Officers are 

responsible for complying with and 

causing the compliance with the present 

Bylaws, the resolutions made at the 

Shareholders’ Meetings, the meetings of 

the Board of Directors and the meetings 

of Board of Executive Officers, and 

perform all acts that shall be necessary 

for normal operation of the Company. 

 

 

 

 

 

1st Paragraph - The Chief Executive 

Officer shall be responsible for the 

following: 

 

I - submitting to the Board of Directors 

Adjustment of numbering. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

Wording unchanged. 
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Board of Directors proposals 

approved at the meetings of 

the Board of Executive 

Officers, if applicable; 

II - keeping the members 

of the Board of Directors 

informed of the activities and 

the progress of 

corporate business; 

III - directing and 

coordinating the activities of 

the other Executive Officers; 

IV - submitting to the 

Board of Directors a proposal 

of the Internal Rules of the 

Company with the powers 

and duties of the Statutory 

Officers of the Company; 

 

V - providing the casting 

vote at the meetings of the 

Board of Executive Officers; 

and 

VI - performing other 

activities as conferred by the 

Board of Directors. 

 

2nd Paragraph - The other 

Executive Officers shall be 

responsible for assisting and 

supporting the Chief 

Executive Officer in the 

management of the 

Company’s business and shall 

perform the duties assigned 

to them by the Board of 

Directors under the guidance 

and coordination of the Chief 

Executive Officer. 

 

 

proposals approved at the meetings of 

the Board of Executive Officers, if 

applicable; 

II - keeping the members of the Board of 

Directors informed of the activities and 

the progress of  

corporate business; 

 

 

III - directing and coordinating the 

activities of the other Executive Officers; 

 

VII - submitting to the Board of 

Directors a proposal of the Internal 

Rules of the Company with the powers 

and duties of the Statutory Officers of 

the Company; 

 

 

IV - providing the casting vote at the 

meetings of the Board of Executive 

Officers; and 

 

VI - - performing other activities as 

conferred by the Board of Directors. 

 

 

2nd Paragraph - The other Executive 

Officers shall be responsible for assisting 

and supporting the Chief Executive 

Officer in the management of the 

Company’s business and shall perform 

the duties assigned to them by the Board 

of Directors under the guidance and 

coordination of the Chief Executive 

Officer. 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

Wording unchanged. 

 

 

The exclusion of this item 

is intended to conform the 

article to the exclusion of 

item xxiv of the former 

Article 32, explained 

above.  

 

Renumbering of item. 

 

 

 

Renumbering of item. 

 

 

 

Wording unchanged. 
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3rd Paragraph - In the 

absence or temporary 

disability of the Chief 

Executive Officer, he or she 

will be replaced by any 

Officer appointed by him or 

her. 

 

4th Paragraph - Subject to the 

provisions of the 3rd 

Paragraph of Article 39, in 

cases of absence or 

temporary disability of the 

Chief Executive Officer and of 

any Executive Officer 

appointed by him or her, the 

position of Chief Executive 

Officer shall be held by 

another Executive Officer 

appointed by the absent or 

disabled Executive Officer 

who is, pursuant to the first 

paragraph of this Article, 

performing the duties of the 

Chief Executive Officer. 

 

5th Paragraph - The other 

members of the Board of 

Executive Officers will be 

replaced when absent or 

temporarily disabled by 

another Executive Officer 

appointed by the Board of 

Executive Officers. The 

Executive Officer that is 

replacing another absent 

Executive Officer shall cast 

the vote of the absent 

Executive Officer, in addition 

to his own vote. 

 

3rd Paragraph - In the absence or 

temporary disability of the Chief 

Executive Officer, he or she will be 

replaced by any Officer appointed by him 

or her. 

 

 

 

4th Paragraph - Subject to the provisions 

of the 3rd Paragraph of Article 39, in 

cases of absence or temporary disability 

of the Chief Executive Officer and of any 

Executive Officer appointed by him or 

her, the position of Chief Executive 

Officer shall be held by another 

Executive Officer appointed by the 

absent or disabled Executive Officer who 

is, pursuant to the first paragraph of this 

Article, performing the duties of the 

Chief Executive Officer. 

 

 

 

 

 

 

5th Paragraph - The other members of 

the Board of Executive Officers will be 

replaced when absent or temporarily 

disabled by another Executive Officer 

appointed by the Board of Executive 

Officers. The Executive Officer that is 

replacing another absent Executive 

Officer shall cast the vote of the absent 

Executive Officer, in addition to his own 

vote. 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 
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6th Paragraph - The Executive 

Officers may attend the 

meetings of the Board of 

Executive Officers by 

conference call, video 

conferencing or by any other 

means of communication 

that allows all Executive 

Officers to see and/or hear 

each other. In this case, the 

Executive Officer shall be 

considered present at the 

meeting and minutes shall be 

drawn up to be signed by all 

present by the next meeting. 

 

6th Paragraph - The Executive Officers 

may attend the meetings of the Board of 

Executive Officers by conference call, 

video conferencing or by any other 

means of communication that allows all 

Executive Officers to see and/or hear 

each other. In this case, the Executive 

Officer shall be considered present at the 

meeting and minutes shall be drawn up 

to be signed by all present by the next 

meeting. 

 

Wording unchanged. 

 

 

 

 

 

 

 

Article 37 - In the event of a 

vacancy in the position of 

Chief Executive Officer, Chief 

Financial Officer, Investor 

Relations Officer or General 

Counsel, and until the Board 

of Directors deliberates on 

the election for the vacant 

position, the duties of the 

vacant position will be 

assumed by the Executive 

Officer appointed by the 

Board of Executive Officers. 

 

 

 

 

 

 

 

 

Article 37 36 - In the event of a vacancy 

in the position of Chief Executive Officer, 

Chief Financial Officer, Investor Relations 

Officer or General Counsel, and until the 

Board of Directors deliberates on the 

election for the vacant position, the 

duties of the vacant position will be 

assumed by the Executive Officer 

appointed by the Board of Executive 

Officers. 

 

Adjustment of numbering. 

 

Article 38 - Subject to the 

provisions contained herein, 

the following shall be 

necessary to bind the 

Article 38 37 - Subject to the provisions 

contained herein, the following shall be 

necessary to bind the Company: (i) the 

joint signature of 2 (two) Members of 

The proposed amendment 

to the caption of this 

article is intended to 

simplify the indication of 
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Company: (i) the joint 

signature of 2 (two) 

Members of the Board of 

Directors; (ii) the signature of 

1 (one) Member of the Board 

of Directors together with an 

attorney-in-fact, or (iii) the 

signature of 2 (two) 

attorneys-in-fact jointly 

invested with specific 

powers. Service of judicial or 

extrajudicial notifications will 

be made to the Member of 

the Board of Directors 

appointed by the Board of 

Directors or a proxy 

appointed in compliance with 

this Article. 

 

1st Paragraph - The Company 

may be represented by only 

one Executive Officer or one 

attorney in fact, both in any 

case duly authorized in 

compliance with this Article, 

to perform the following 

acts: 

 

i. - receive and pay 

amounts owed to and by the 

Company; 

ii. - issue, negotiate, 

endorse and discount trade 

bills related to its sales; 

iii. - sign correspondence 

that does not create 

obligations for the Company; 

iv. - represent the Company 

in Meetings and 

shareholders’ meetings of 

companies in which the 

the Board of Directors; (ii) the signature 

of 1 (one) Member of the Board of 

Directors together with an attorney-in-

fact, or (iii) the signature of 2 (two) 

attorneys-in-fact jointly invested with 

specific powers. Service of judicial or 

extrajudicial notifications will be made to 

the Member of the Board of Directors 

appointed by the Board of Directors or a 

proxy appointed in compliance with this 

Article. 

 

 

 

 

 

 

 

 

1st Paragraph - The Company may be 

represented by only one Executive 

Officer or one attorney in fact, both in 

any the latter case duly authorized in 

compliance with this Article, to perform 

the following acts: 

 

 

 

i. receive and pay amounts owed to and 

by the Company; 

 

ii. issue, negotiate, endorse and discount 

trade bills related to its sales; 

 

iii. sign correspondence that does not 

create obligations for the Company; 

 

iv. represent the Company in Meetings 

and shareholders’ meetings of 

companies in which the Company holds a 

stake; 

who would be the persons 

entitled to receive 

summons and 

notifications on behalf of 

the Company.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Improvement of wording.  

 

 

 

 

 

 

 

 

Wording of the items 

unchanged. 
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Company holds a stake; 

v. - represent the Company 

in court, except for acts that 

result in waiver of rights; and 

vi. - perform simple 

administrative routine acts, 

including with public 

agencies, mixed capital 

companies, boards of trade, 

Labor Courts, INSS 

(Instituição Nacional de 

Seguro Social), FGTS (Fundo 

de Garantia do Tempo de 

Serviço) and their banks for 

payment, and others of the 

same type. 

 

2nd Paragraph - The powers 

of attorney granted by the 

Company, which shall be 

signed by 2 (two) Executive 

Officers together, shall 

specify the powers granted 

and shall have a maximum 

validity of 1 (one) year, 

except those with the powers 

of ad judicia and/or ad 

judicia et extra clauses 

and/or power to represent 

the Company in court or 

administrative proceedings, 

which will have a maximum 

term of indefinite validity. 

 

 

 

 

 

 

 

 

v. represent the Company in court, 

except for acts that result in waiver of 

rights; and 

 

vi. perform simple administrative routine 

acts, including with public agencies, 

mixed capital companies, boards of 

trade, Labor Courts, INSS (Instituição 

Nacional de Seguro Social), FGTS (Fundo 

de Garantia do Tempo de Serviço) and 

their banks for payment, and others of 

the same type. 

 

 

 

 

 

2nd Paragraph - The powers of attorney 

granted by the Company, which shall be 

signed by 2 (two) Executive Officers 

together, shall specify the powers 

granted and shall have a maximum 

validity of 1 (one) year, except those 

with the powers of ad judicia and/or ad 

judicia et extra clauses and/or power to 

represent the Company in court or 

administrative proceedings, which will 

have a maximum term of indefinite 

validity. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 
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Article 39 - The Board of 

Executive Officers, as a 

collective body, shall be 

responsible for the following: 

 

i. establish specific policies 

and guidelines under the 

general guidance of the 

business transactions 

established by the Board of 

Directors; 

ii. draft the budget, the 

manner of its execution and 

the general plans of the 

Company, for approval by the 

Board of Directors; 

iii. examine the proposals of 

subsidiaries for market 

development, an investment 

and budget plan, and submit 

them to the Board of 

Directors; 

iv. approve the agenda of 

proposals of the Company 

and its subsidiaries to 

negotiate with the Regulating 

Body; 

v. examine the 

management report and 

accounts of the Board of 

Executive Officers, as well as 

the proposal for allocation of 

net income, submitting them 

to the Audit Committee, the 

Independent Auditors and 

the Board of Directors; 

vi. appoint members of 

Article 39 38 - The Board of Executive 

Officers, as a collective body, shall be 

responsible for the following: 

 

 

i. establish specific policies and 

guidelines under the general guidance of 

the business transactions established by 

the Board of Directors; 

ii. draft the budget, the manner of its 

execution and the general plans of the 

Company, for approval by the Board of 

Directors; 

iii. examine the proposals of subsidiaries 

for market development, an investment 

and budget plan, and submit them to the 

Board of Directors; 

iv. approve the agenda of proposals of 

the Company and its subsidiaries to 

negotiate with the Regulating Body; 

v. examine the management report and 

accounts of the Board of Executive 

Officers, as well as the proposal for 

allocation of net income, submitting 

them to the Audit Committee, the 

Independent Auditors and the Board of 

Directors; 

vi. appoint members of management of 

the Company’s subsidiaries; 

vii. establish voting guidelines in the 

Shareholders’ Meeting of subsidiaries 

and associated companies; 

viii. create, close and change the 

addresses of branches and offices of the 

Company; 

ix. deliberate on other matters it deems 

being of joint authority of the Board, or 

Adjustment of numbering. 
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management of the 

Company’s subsidiaries; 

vii. establish voting 

guidelines in the 

Shareholders’ Meeting of 

subsidiaries and associated 

companies; 

viii. create, close and change 

the addresses of branches 

and offices of the Company; 

ix. deliberate on other 

matters it deems being of 

joint authority of the Board, 

or assigned thereto by the 

Board of Directors; and 

x. approve the performance 

of acts under the authority of 

the Board of Executive 

Officers approved by the 

Board of Directors. 

 

1st Paragraph - The Chief 

Executive Officer will be 

responsible for convening ex 

officio or at the request of 2 

(two) or more Executive 

Officers and chairing 

meetings of the Board of 

Executive Officers. 

 

2nd Paragraph - The Board 

meeting shall be convened 

with the presence of a 

majority of its members and 

resolutions will be taken by 

majority vote of those 

present. 

 

3rd Paragraph - In the 

absence of the Chief 

Executive Officer, the 

assigned thereto by the Board of 

Directors; and 

x. approve the performance of acts 

under the authority of the Board of 

Executive Officers approved by the Board 

of Directors. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1st Paragraph - The Chief Executive 

Officer will be responsible for convening 

ex officio or at the request of 2 (two) or 

more Executive Officers and chairing 

meetings of the Board of Executive 

Officers. 

 

 

 

2nd Paragraph - The Board meeting shall 

be convened with the presence of a 

majority of its members and resolutions 

will be taken by majority vote of those 

present. 

 

 

 

3rd Paragraph - In the absence of the 

Chief Executive Officer, the Executive 

Officer nominated in accordance with 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

Wording unchanged. 
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Executive Officer nominated 

in accordance with Article 36, 

paragraphs 3 and 4, hereof, 

shall chair the meeting of the 

Board of Executive Officers, 

and the alternate Chief 

Executive Officer shall not 

cast a vote. 

 

Article 36, paragraphs 3 and 4, hereof, 

shall chair the meeting of the Board of 

Executive Officers, and the alternate 

Chief Executive Officer shall not cast a 

vote. 

 

Article 40 - The Audit 

Committee is the supervisory 

body of the Company’s 

management, and shall be 

permanent. 

 

Article 40 39 - The Audit Committee is 

the supervisory body of the Company’s 

management, and shall be permanent. 

 

Adjustment of numbering. 

 

 

 

 

Article 41 - The Audit 

Committee shall be 

comprised of 3 (three) to 5 

(five) members and an equal 

number of alternates, 

elected by the Shareholders’ 

Meeting, pursuant to law, 

with the duties, powers and 

remuneration provided by 

law. 

 

1st Paragraph - The members 

of the Audit Committee shall 

be independent, and to this 

end, shall meet the following 

requirements: (i) not be or 

have been in the past three 

years, an employee or 

member of management of 

the Company or a subsidiary 

or a company under common 

control (ii) not receive any 

direct or indirect 

remuneration from the 

Company or a subsidiary or a 

company under common 

Article 41 40 - The Audit Committee shall 

be comprised of 3 (three) to 5 (five) 

members and an equal number of 

alternates, elected by the Shareholders’ 

Meeting, pursuant to law, with the 

duties, powers and remuneration 

provided by law. 

 

 

 

 

1st Paragraph - The members of the 

Audit Committee shall be independent, 

and to this end, shall meet the following 

requirements: (i) not be or have been in 

the past three years, an employee or 

member of management of the 

Company or a subsidiary or a company 

under common control (ii) not receive 

any direct or indirect remuneration from 

the Company or a subsidiary or a 

company under common control, except 

the remuneration for being a member of 

the Audit Committee. 

 

 

Adjustment of numbering. 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



65 
 

control, except the 

remuneration for being a 

member of the Audit 

Committee. 

 

2nd Paragraph - The 

appointment of the members 

of the Audit Committee shall 

be subject to their prior 

execution of the Statement 

of Consent to the Code of 

Ethics and the Disclosure and 

Securities Trading Policies 

adopted by the Company, as 

well as compliance with 

applicable legal 

requirements. 

 

3rd Paragraph - The members 

of the Audit Committee, at 

their first meeting, shall elect 

the Chairman thereof, who 

shall comply with the 

resolutions of the body. 

 

4th Paragraph - The Audit 

Committee may request the 

Company to appoint qualified 

staff to act as secretary and 

provide technical support. 

 

 

 

 

 

 

2nd Paragraph - The appointment of the 

members of the Audit Committee shall 

be subject to their prior execution of the 

Statement of Consent to the Code of 

Ethics and the Disclosure and Securities 

Trading Policies adopted by the 

Company, as well as compliance with 

applicable legal requirements. 

 

 

 

 

 

3rd Paragraph - The members of the 

Audit Committee, at their first meeting, 

shall elect the Chairman thereof, who 

shall comply with the resolutions of the 

body. 

 

 

4th Paragraph - The Audit Committee 

may request the Company to appoint 

qualified staff to act as secretary and 

provide technical support. 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

Wording unchanged. 

 

 

Article 42 - The term of the 

members of the Audit 

Committee shall end at the 

first Ordinary Shareholders’ 

Meeting subsequent to its 

formation. 

. 

Article 42 41 - The term of the members 

of the Audit Committee shall end at the 

first Ordinary Shareholders’ Meeting 

subsequent to its formation. 

 

Adjustment of numbering. 

 

 

Article 43 - The Audit 

Committee shall meet, 

ordinarily, on a quarterly 

Article 43 42 - The Audit Committee shall 

meet, ordinarily, on a quarterly basis and 

extraordinarily when required, drawing 

Adjustment of numbering. 
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basis and extraordinarily 

when required, drawing up 

the minutes of these 

meetings in the proper book. 

 

1st Paragraph - The meetings 

shall be convened by the 

Chairman of the Audit 

Committee or by 2 (two) of 

its members together. 

 

2nd Paragraph - Audit 

Committee meetings shall be 

convened with the presence 

of a majority of its members 

and decisions shall be taken 

by majority vote of those 

present, the Chairman of the 

Committee having the 

casting vote in the event of a 

tie. 

 

3rd Paragraph - The members 

of the Audit Committee may 

participate in the 

Shareholders’ Meetings by 

conference call, video 

conference or by any other 

means of communication 

that allows all members to 

see and/or hear each other. 

In this case, the members of 

the Audit Committee shall be 

considered present at the 

meeting and minutes shall be 

draw up to be signed by all 

individuals present by the 

next meeting. 

 

up the minutes of these meetings in the 

proper book. 

 

 

 

1st Paragraph - The meetings shall be 

convened by the Chairman of the Audit 

Committee or by 2 (two) of its members 

together. 

 

 

2nd Paragraph - Audit Committee 

meetings shall be convened with the 

presence of a majority of its members 

and decisions shall be taken by majority 

vote of those present, the Chairman of 

the Committee having the casting vote in 

the event of a tie. 

 

 

 

 

3rd Paragraph - The members of the 

Audit Committee may participate in the 

Shareholders’ Meetings by conference 

call, video conference or by any other 

means of communication that allows all 

members to see and/or hear each other. 

In this case, the members of the Audit 

Committee shall be considered present 

at the meeting and minutes shall be 

draw up to be signed by all individuals 

present by the next meeting. 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

Article 44 - The members of 

the Audit Committee shall be 

Article 44 43 - The members of the Audit 

Committee shall be replaced, in case of 

Adjustment of numbering. 
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replaced, in case of 

temporary absence or 

vacancy, by their alternates. 

. 

temporary absence or vacancy, by their 

alternates. 

.  

 

Article 45 - Besides cases of 

death, resignation, removal 

and others provided by law, 

the position is considered 

vacant when a member of 

the Audit Committee fails to 

appear without just cause at 

2 (two) consecutive meetings 

or 3 (three) non-consecutive 

meetings in the fiscal year. 

 

Sole Paragraph - In the event 

that there is a vacant position 

of in the Audit Committee 

and the alternate does not 

assume the position, the 

Shareholders’ Meeting will 

meet immediately to elect a 

replacement. 

 

Article 45 44 - Besides cases of death, 

resignation, removal and others 

provided by law, the position is 

considered vacant when a member of 

the Audit Committee fails to appear 

without just cause at 2 (two) consecutive 

meetings or 3 (three) non-consecutive 

meetings in the fiscal year. 

 

Sole Paragraph - In the event that there 

is a vacant position of in the Audit 

Committee and the alternate does not 

assume the position, the Shareholders’ 

Meeting will meet immediately to elect a 

replacement. 

 

Adjustment of numbering. 

 

 

 

 

 

 

 

 

 

 

Wording unchanged.  

Article 46 - The same 

provisions of the 2nd 

Paragraph of Article 26 

hereof shall apply to 

members of the Audit 

Committee. 

 

Article 46 45 - The same provisions of 

the 2nd Paragraph of Article 26 25 

hereof shall apply to members of the 

Audit Committee. 

. 

Renumbering of Article 

and adjustment of cross-

reference. 

 

Article 47 - Sale of Control of 

the Company, either through 

a single transaction or a 

series of transactions, shall 

be undertaken pursuant to a 

condition precedent that the 

Purchaser undertakes to 

carry out a public offering to 

acquire the common shares 

of the other Company 

Article 47 46 - Sale of direct or indirect 

Control of the Company, either through a 

single transaction or a series of 

transactions, shall be undertaken pursuant 

to a condition precedent that the Purchaser 

purchaser of control undertakes to carry out 

a public offering to acquire the common 

shares of the other Company shareholders, 

[with the aim to obtain shares issued by the 

Company held by the other shareholders], 

Adjustment of the Bylaws 

to the provisions of the 

new Novo Mercado 

Regulation. 
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shareholders, subject to the 

conditions and terms set 

forth in applicable law and in 

these Bylaws, in order to 

ensure them equal treatment 

given to the Selling 

Controlling Shareholder. 

 

 

 

 

Sole Paragraph - For the 

purposes hereof, the 

following capitalized terms 

below shall have the 

following meanings: 

 

“Controlling Shareholder” - 

means the shareholder(s) or 

the Shareholder Group 

exercising Control over the 

Company. 

 

“Selling Controlling 

Shareholder” - means the 

Controlling Shareholder that 

is procuring the Sale of 

Control of the Company. 

 

“Controlling Shares” - means 

the tranche of shares that 

directly or indirectly assures 

to the holder(s) individual 

and/or shared Control of the 

Company. 

 

“Outstanding Shares” - 

means all shares issued by 

the Company, except shares 

held by the Controlling 

Shareholder, held by persons 

subject to the conditions and terms set 

forth in applicable law and in these 

Bylawsand in the regulations in effect and 

the Novo Mercado Requirements, in order to 

ensure them equal treatment given to the 

Selling Controlling Shareholderseller. 

 

Sole Paragraph - For the purposes hereof, 

the following capitalized terms below shall 

have the following meanings: 

 

“Controlling Shareholder” - means the 

shareholder(s) or the Shareholder Group 

exercising Control over the Company. 

 

“Selling Controlling Shareholder” - 

means the Controlling Shareholder that 

is procuring the Sale of Control of the 

Company. 

 

“Controlling Shares” - means the 

tranche of shares that directly or 

indirectly assures to the holder(s) 

individual and/or shared Control of the 

Company. 

 

“Outstanding Shares” - means all shares 

issued by the Company, except shares 

held by the Controlling Shareholder, 

held by persons related thereto, held by 

the Company’s management and 

treasury shares. 

 

 

“Purchaser” - means the party to whom 

the Selling Controlling Shareholder 

transfers the Controlling Shares in a Sale 

of Company Control. 

 

“Sale of Company Control” - means 

remunerated transfer of the Controlling 
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related thereto, held by the 

Company’s management and 

treasury shares. 

 

“Purchaser” - means the 

party to whom the Selling 

Controlling Shareholder 

transfers the Controlling 

Shares in a Sale of Company 

Control. 

 

“Sale of Company Control” - 

means remunerated transfer 

of the Controlling Shares to a 

third party. 

 

“Shareholder Group” - means 

the group of people: (i) 

bound by voting contracts or 

agreements of any kind, 

either directly or through 

subsidiaries, parent 

companies or under common 

control; or (ii) among which 

there is a control 

relationship; or (iii) under 

common control. 

 

“Control” - means the power 

effectively used to direct 

corporate activities and 

directly or indirectly guide 

the operation of the 

Company’s bodies, in fact or 

in law, regardless of the 

equity interest held. There is 

a presumption regarding 

control ownership with 

regard to the party or 

Shareholder Group holding 

shares that has assured them 

Shares to a third party. 

 

“Shareholder Group” - means the group 

of people: (i) bound by voting contracts 

or agreements of any kind, either 

directly or through subsidiaries, parent 

companies or under common control; or 

(ii) among which there is a control 

relationship; or (iii) under common 

control. 

 

“Control” - means the power effectively 

used to direct corporate activities and 

directly or indirectly guide the operation 

of the Company’s bodies, in fact or in 

law, regardless of the equity interest 

held. There is a presumption regarding 

control ownership with regard to the 

party or Shareholder Group holding 

shares that has assured them an 

absolute majority of votes of the 

shareholders present in the 3 (three) 

recent shareholder meetings of the 

Company, even if they do not hold 

shares, to ensure an absolute majority 

of the voting capital. 

 

“Economic Value” - means the value of 

the Company and of its shares, to be 

determined by a specialized company by 

using a recognized methodology or 

based on another criterion to be defined 

by the CVM. 
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an absolute majority of votes 

of the shareholders present 

in the 3 (three) recent 

shareholder meetings of the 

Company, even if they do not 

hold shares, to ensure an 

absolute majority of the 

voting capital. 

 

“Economic Value” - means 

the value of the Company 

and of its shares, to be 

determined by a specialized 

company by using a 

recognized methodology or 

based on another criterion to 

be defined by the CVM. 

 

Article 48 - The public 

offering referred to in Article 

47 above shall also be carried 

out: (i) when there is 

remunerated assignment of 

subscription rights of shares 

and other securities or rights 

related to securities 

convertible into shares, 

which will result in the Sale 

of Company Control; or (ii) in 

case of sale of control of the 

company that possesses 

Control of the Company, and 

in this case, the Selling 

Controlling Shareholder shall 

be required to declare the 

value assigned to the 

Company in this sale and 

attach documentation 

supporting this value to 

BM&FBOVESPA. 

 

Article 48 - The public offering referred 

to in Article 47 above shall also be 

carried out: (i) when there is 

remunerated assignment of subscription 

rights of shares and other securities or 

rights related to securities convertible 

into shares, which will result in the Sale 

of Company Control; or (ii) in case of sale 

of control of the company that possesses 

Control of the Company, and in this case, 

the Selling Controlling Shareholder shall 

be required to declare the value assigned 

to the Company in this sale and attach 

documentation supporting this value to 

BM&FBOVESPA. 

. 

 

Adaptation of the Bylaws 

to the minimum statutory 

provisions required by the 

new Novo Mercado 

Regulation with respect to 

the change of control. 
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Article 49 - The party that 

acquires Control through a 

private agreement for the 

purchase of shares executed 

with the Controlling 

Shareholder, involving any 

number of shares, shall be 

required to: 

 

(i) conduct the public 

offering referred to under 

Article 47 above; 

 

(ii) pay, as indicated below, 

an amount equal to the 

difference between the 

public offering price and the 

amount paid per common 

share acquired on the stock 

exchange in the 6 (six) 

months prior to acquiring 

Control, duly adjusted for 

inflation until the date of 

payment. Such amount shall 

be distributed among all of 

the individuals who sold the 

Company’s common shares 

in the trading sessions in 

which the Purchaser made 

the acquisitions, in 

proportion to the net daily 

selling balance of each one, 

and BM&FBOVESPA shall 

implement the distribution, 

pursuant to its regulations; 

and 

 

(iii)  take appropriate 

measures to restore the 

minimum percentage of 25% 

(twenty five percent) of the 

Article 49 - The party that acquires 

Control through a private agreement for 

the purchase of shares executed with the 

Controlling Shareholder, involving any 

number of shares, shall be required to: 

 

 

(i) conduct the public offering referred 

to under Article 47 above; 

 

(ii) pay, as indicated below, an amount 

equal to the difference between the 

public offering price and the amount 

paid per common share acquired on the 

stock exchange in the 6 (six) months 

prior to acquiring Control, duly adjusted 

for inflation until the date of payment. 

Such amount shall be distributed among 

all of the individuals who sold the 

Company’s common shares in the 

trading sessions in which the Purchaser 

made the acquisitions, in proportion to 

the net daily selling balance of each one, 

and BM&FBOVESPA shall implement the 

distribution, pursuant to its regulations; 

and 
 

 

(iii) take appropriate measures to 

restore the minimum percentage of 25% 

(twenty five percent) of the Company’s 

total outstanding shares, within the 6 

(six) months following the acquisition of 

Control. 

 

 

Adaptation of the Bylaws 

to the minimum statutory 

provisions required by the 

new Novo Mercado 

Regulation with respect to 

the change of control. 
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Company’s total outstanding 

shares, within the 6 (six) 

months following the 

acquisition of Control. 

 

Article 50 - The Company 

shall not register any transfer 

of shares to the Purchaser or 

to those that may come to 

hold Control for so long as it 

(they) do not subscribe the 

Statement of Consent of the 

Controlling Shareholders 

referred to under the Level 1 

Listing Regulations. 

 

Article 50 47 - The Company shall not 

register any transfer of shares to the 

Purchaser purchaser or to those that 

may come to hold cControl for so long as 

it (they) do not subscribe the Statement 

of Consent of the Controlling 

Shareholders referred to under the Level 

1 Listing Regulations. 

 

Adjustment of numbering 

and adjustment for the 

proposal to exclude the 

defined terms of the 

Bylaws, in line with the 

provisions of the new 

Novo Mercado Regulation. 

Article 51 - No shareholders’ 

agreement that provides for 

the exercise of Control may 

be registered at the 

Company’s headquarters for 

so long as its signatories have 

not signed the Statement of 

Consent of the Controlling 

Shareholders referred to 

under Level 1 Listing 

Regulations. 

 

Sole Paragraph - A 

shareholders’ agreement on 

exercising voting rights that 

conflicts with the provisions 

hereof shall not be filed by 

the Company. 

 

Article 51 48 - No shareholders’ 

agreement that provides for the exercise 

of cControl may be registered at the 

Company’s headquarters for so long as 

its signatories have not signed the 

Statement of Consent of the Controlling 

Shareholders referred to under Level 1 

Listing Regulations. 

 

 

Sole Paragraph - A shareholders’ 

agreement on exercising voting rights 

that conflicts with the provisions hereof 

shall not be filed by the Company. 

 

Adjustment of numbering 

and adjustment for the 

proposal to exclude the 

defined terms of the 

Bylaws, in line with the 

provisions of the new 

Novo Mercado Regulation. 

 

 

 

 

 

Wording unchanged. 

 

 

 

Article 52 - In the public 

offering of shares to be 

carried out by the Controlling 

Shareholder or by the 

Company for cancellation of 

public company registration, 

Article 52 - In the public offering of 

shares to be carried out by the 

Controlling Shareholder or by the 

Company for cancellation of public 

company registration, the minimum 

price to be offered shall correspond to 

Adjustment of the Bylaws 

to the best practices of 

corporate governance in 

line with the provisions of 

the new Novo Mercado 

Regulation with respect to 
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the minimum price to be 

offered shall correspond to 

the Economic Value 

determined in the valuation 

report prepared pursuant of 

Article 54 hereof, subject to 

applicable laws and 

regulations. 

the Economic Value determined in the 

valuation report prepared pursuant of 

Article 54 hereof, subject to applicable 

laws and regulations. 

 

Article 53 49 - The cancellation of the 

registration as a publicly-held company 

must be preceded by a public offering 

for the acquisition of shares, at a fair 

price, which shall comply with the 

procedures and requirements 

established in the Brazilian Corporation 

Law and in the regulations issued by the 

CVM regarding public offerings for the 

acquisition of actions for cancellation of 

registration as a publicly-held company. 

 

 

the cancellation of 

registration as a publicly-

held company. 

Article 53 - If there is a 

decision to delist from the 

Level 1 Corporate 

Governance so that the 

securities issued thereby 

start to be traded outside 

Level 1 Corporate 

Governance, or due to 

corporate restructuring, in 

which the company resulting 

from such restructuring does 

not have its securities 

admitted to trading at Level 1 

Corporate Governance within 

120 (one hundred twenty) 

days from the date of the 

Shareholders’ Meeting 

approving the transaction, 

the Controlling Shareholder 

shall carry out a public 

offering of the common 

shares held by the remaining 

shareholders of the 

Article 53 If there is a decision to delist 

from the Level 1 Corporate Governance 

so that the securities issued thereby start 

to be traded outside Level 1 Corporate 

Governance, or due to corporate 

restructuring, in which the company 

resulting from such restructuring does 

not have its securities admitted to 

trading at Level 1 Corporate Governance 

within 120 (one hundred twenty) days 

from the date of the Shareholders’ 

Meeting approving the transaction, the 

Controlling Shareholder shall carry out a 

public offering of the common shares 

held by the remaining shareholders of 

the Company, for at least the Economic 

Value determined in a valuation report 

prepared pursuant to Article 54, in 

compliance with legal and regulatory 

rules. 
 
Article 50 - The Company's exit from 
Level 1 of Corporate Governance, either 

In order to update the 

Bylaws to the best 

corporate governance 

practices, this article and 

its paragraphs have been 

amended in line with the 

rules set forth in the Novo 

Mercado Regulation for 

the case of exit from the 

special listing segment. As 

such, the article now 

provides for, among other 

changes, a public offering 

at fair value, in 

compliance with the 

procedures set forth in the 

regulations issued by the 

CVM on public offers for 

cancellation of 

registration. 

In addition, numbering 

and cross reference 

adjustments were made, 
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Company, for at least the 

Economic Value determined 

in a valuation report 

prepared pursuant to Article 

54, in compliance with legal 

and regulatory rules. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

voluntarily, compulsorily or by virtue of 
a corporate reorganization, must be 
preceded by a public offering for the 
acquisition of shares that complies with 
the procedures set forth in the 
regulations issued by the CVM regarding 
public offerings for the acquisition of 
actions for cancellation of registration 
as a publicly-held company and the 
following requirements: 
 
I. the offered price must be fair, 

therefore, it is possible the request 
for a new evaluation of the Company, 
in the form established in Article 4-A 
of Law 6,404 / 76; and 

II. shareholders holding more than 
1/3 (one-third) of the outstanding 
shares must accept the public offering 
for acquisition of shares or expressly 
agree to exit the segment without 
selling the shares. 

 
1st Paragraph -– For the purposes of 
article 50, item II, of these Bylaws, 
outstanding shares are considered to be 
only those shares whose holders 
expressly agree to exit Level 1 or qualify 
for the auction of the public tender offer, 
pursuant to regulation published by the 
CVM applicable to the public offers of 
acquisition of publicly-held company for 
cancellation of registration. 

 
2nd Paragraph - For the purposes of 
article 50, item II, of these Bylaws, 
outstanding shares are considered to be 
only those shares whose holders 
expressly agree to exit Level 1 or qualify 
for the auction of the public tender offer, 
pursuant to regulation published by the 
CVM applicable to the public offers of 
acquisition of publicly-held company for 
cancellation of registration. If the 
quorum mentioned in item II of the 
caput is reached: (i) the acceptors of the 
public offering for acquisition of shares 

as well as adjustments for 

the new corporate name 

of  BM&FBovespa S.A. - 

Bolsa de Valores, 

Mercadorias e Futuros,  

which was renamed B3 

S.A. - Brasil, Bolsa, Balcão. 
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1st Paragraph - The 

announcement of the public 

offering referred to in 

Articles 47 and 53 above shall 

be communicated to 

BM&FBOVESPA and disclosed 

to the market immediately 

after the Company’s 

Shareholders’ Meeting that 

has approved the delisting or 

approved such restructuring. 

 

2nd Paragraph - The 

Controlling Shareholder shall 

be exempted from carrying 

out the public offering for 

acquisition of common 

shares referred to under the 

heading of this Article if the 

Company is delisted from 

Level 1 Corporate 

Governance due to the 

execution of the Company’s 

participation contract in the 

special BM&FBOVESPA 

segment known as Level 2 

Corporate Governance 

may not be subject to apportionment in 
the sale of their participation, observing 
the procedures for exemption from the 
limits set forth in the regulations issued 
by the CVM (ii) the offeror will be obliged 
to acquire remaining outstanding shares 
for a period of one (1) month, counted 
from the date of the auction, for the final 
price of the public offering for the 
acquisition of shares, updated until the 
effective payment date, in accordance 
with the notice and regulations in force, 
which shall occur no later than fifteen 
(15) days as of the date of the exercise of 
the faculty by the shareholder. 

 
3rd Paragraph - The announcement of 
the public offering referred to in this 
Articles 47 45 and 53 above shall be 
communicated to BM&FBOVESPAB3 and 
disclosed to the market immediately 
after the Company’s Shareholders’ 
Meeting that has approved the delisting 
or approved such restructuring. 

 
 
 
 
 
 

2nd 4th Paragraph - The Controlling 
Shareholder shall be exempted fromThe 
carrying out the public offering for 
acquisition of common shares referred 
to under the heading of this Article shall 
be dismissed if the Company is delisted 
from Level 1 Corporate Governance due 
to the execution of the Company’s 
participation contract in the special 
BM&FBOVESPA3 segment known as 
Level 2 Corporate Governance (“Level 2”) 
or in the Novo Mercado (“Novo 
Mercado”) or if the company resulting 
from corporate restructuring obtains 
authorization to trade securities at Level 
2 or in the Novo Mercado within 120 
(one hundred twenty) days from the 
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(“Level 2”) or in the Novo 

Mercado (“Novo Mercado”) 

or if the company resulting 

from corporate restructuring 

obtains authorization to 

trade securities at Level 2 or 

in the Novo Mercado within 

120 (one hundred twenty) 

days from the date of the 

Shareholders’ Meeting that 

approved the transaction. 

 

date of the Shareholders’ Meeting that 
approved the transaction. 

 

 Article 54 51 Voluntary withdrawal from 

Level 1 may occur independently of the 

public offering mentioned in Article 50 

above, in the event of a waiver approved 

at a General Meeting, subject to the 

following requirements: 

I. The General Meeting referred to 

in herein must be installed in the first call 

with the attendance of shareholders 

representing at least 2/3 (two thirds) of 

the total shares outstanding; 

II. If the quorum of item I is not 

reached, the General Meeting may be 

installed on second call, with the 

presence of any number of shareholders 

holding shares in circulation; and 

III. The resolution on the exemption 

from realization of the public offer must 

occur by a majority of the votes of the 

shareholders holding outstanding shares 

present at the General Meeting. 
 

 

Inclusion of a provision to 

foresee the possibility of 

exemption from 

conducting the public 

offering for the exitfrom 

Level 1, provided for in the 

new Article 50, in line with 

the provisions of the Novo 

Mercado Regulation about  

the exit from the segment. 

 Article 52 -In the event of the sale of the 

Company's control in the 12 (twelve) 

months following its exit from Level 1, 

the seller and the acquirer must, jointly 

and severally, (i) carry out a public 

tender offer for the shares issued by the 

Included article, in line 

with the provisions of the 

Novo Mercado Regulation, 

with the purpose of 

improving the corporate 

governance rules adopted 



77 
 

Company by the other shareholders on 

the date of the exit or settlement of the 

public offer for exit from Level 1, at the 

price and under the conditions obtained 

by the seller, duly updated; or (ii) pay 

such shareholders the difference, if any, 

between the price of the public offering 

of shares accepted by such shareholders 

and the price obtained by the 

controlling shareholder in the disposal 

of its own shares. 

 

Paragraph 1 - For the purpose of 

applying the obligations set forth in the 

caput of this Article, the same rules 

applicable to the sale of control 

provided for in Articles 46 to 48 of these 

Bylaws must be observed. 

 

Paragraph 2 - The Company and the 

controlling shareholder are obligated to 

record in the Company's Share 

Registration Book, in relation to shares 

owned by the controlling shareholder, 

which obliges the acquirer of the 

control to comply with the rules set 

forth in this Article within a maximum 

period of thirty ) days counted from the 

disposal of the shares. 

 

by the Company. 

Article 54 - The valuation 

reports referred to in this 

Article shall be prepared by a 

specialized company with 

proven experience and 

independent from any power 

of decision by the Company, 

its managers and Controlling 

Shareholder, in addition to 

meeting the requirements of 

the 1st Paragraph of Article 8 

Article 54 - The valuation reports 

referred to in this Article shall be 

prepared by a specialized company with 

proven experience and independent 

from any power of decision by the 

Company, its managers and Controlling 

Shareholder, in addition to meeting the 

requirements of the 1st Paragraph of 

Article 8 of the Corporate Law and 

includes the responsibility provided for 

in the 6th Paragraph of the same Article. 

Excluded article, in line 

with the provisions of the 

new Novo Mercado 

Regulation, which adopted 

the concept of fair value 

instead of the concept of 

economic value, and 

excluded the rules and 

procedures related to the 

appraisal report for 

verification of economic 
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of the Corporate Law and 

includes the responsibility 

provided for in the 6th 

Paragraph of the same 

Article. 

 

1st Paragraph. The choice of 

the specialized institution or 

company responsible for 

determining the Company’s 

Economic Value shall be 

made solely at the 

Shareholders’ Meeting, upon 

presentation by the Board of 

Directors of a list of three 

names, and the respective 

resolution, not considering 

blank votes, and considering 

one vote for each common 

share, shall be taken by 

majority vote of the 

shareholders representing 

the Outstanding Shares 

present at that Shareholders’ 

Meeting, which, if convened 

upon first call, shall require 

the presence of shareholders 

representing at least 20% 

(twenty percent) of the total 

Outstanding Shares, or, if 

when call a second time, may 

have the presence of any 

number of shareholders 

representing the Outstanding 

Shares. 

 

2nd Paragraph. The costs for 

preparing the valuation 

report shall be fully borne by 

the offering party. 

 

 

 

 

 

 

 

1st Paragraph. The choice of the 

specialized institution or company 

responsible for determining the 

Company’s Economic Value shall be 

made solely at the Shareholders’ 

Meeting, upon presentation by the 

Board of Directors of a list of three 

names, and the respective resolution, 

not considering blank votes, and 

considering one vote for each common 

share, shall be taken by majority vote of 

the shareholders representing the 

Outstanding Shares present at that 

Shareholders’ Meeting, which, if 

convened upon first call, shall require 

the presence of shareholders 

representing at least 20% (twenty 

percent) of the total Outstanding Shares, 

or, if when call a second time, may have 

the presence of any number of 

shareholders representing the 

Outstanding Shares. 

 

 

 

 

 

 

 

 

2nd Paragraph. The costs for preparing 

the valuation report shall be fully borne 

by the offering party. 

 

value. 
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Article 55 - In the event there 

is no Controlling Shareholder, 

if there is a decision to delist 

from the Level 1 Corporate 

Governance so that the 

securities issued thereby 

start to be traded outside 

Level 1 Corporate 

Governance, or due to 

corporate restructuring, in 

which the company resulting 

from such restructuring does 

not have its securities 

admitted to trading at Level 1 

Corporate Governance within 

120 (one hundred twenty) 

days from the date the 

Shareholders’ Meeting 

approved the transaction, 

the delisting will be 

contingent on the public 

offering of shares on the 

same terms provided for in 

Article 53 above, except as 

provided in 2nd Paragraph of 

Article 53 above. 

 

1st Paragraph. Such 

Shareholders’ Meeting shall 

define those responsible for 

the public offering of shares, 

and such responsible parties 

must be in attendance at the 

Shareholders’ Meeting and 

shall expressly assume the 

obligation to make the offer. 

 

2nd Paragraph. If those 

responsible for the public 

offering of shares have not 

been defined, in the case of 

Article 55 - In the event there is no 

Controlling Shareholder, if there is a 

decision to delist from the Level 1 

Corporate Governance so that the 

securities issued thereby start to be 

traded outside Level 1 Corporate 

Governance, or due to corporate 

restructuring, in which the company 

resulting from such restructuring does 

not have its securities admitted to 

trading at Level 1 Corporate Governance 

within 120 (one hundred twenty) days 

from the date the Shareholders’ Meeting 

approved the transaction, the delisting 

will be contingent on the public offering 

of shares on the same terms provided for 

in Article 53 above, except as provided in 

2nd Paragraph of Article 53 above. 

 

 

 

 

 

 

 

 

 

1st Paragraph. Such Shareholders’ 

Meeting shall define those responsible 

for the public offering of shares, and 

such responsible parties must be in 

attendance at the Shareholders’ Meeting 

and shall expressly assume the obligation 

to make the offer. 

 

 

 

2nd Paragraph. If those responsible for 

the public offering of shares have not 

been defined, in the case of corporate 

restructuring in which the resulting 

In order to improve the 

corporate governance 

practices adopted by the 

Company, this article and 

its paragraphs were 

excluded, in order to 

adapt the Bylaws, to the 

extent possible, to the 

new rules of the Novo 

Mercado Regulation for 

the scenario of exit from 

the special listing 

segment. The rules for 

Level 1 Exit are set out in 

the new Articles 50 and 51 

of this proposal. 
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corporate restructuring in 

which the resulting company 

does not have its securities 

admitted to trading on Level 

1 Corporate Governance, the 

shareholders who voted for 

the corporate restructuring 

shall conduct such offering. 
 

 

company does not have its securities 

admitted to trading on Level 1 Corporate 

Governance, the shareholders who voted 

for the corporate restructuring shall 

conduct such offering. 

 

Article 56. The delisting of 

the Company from Level 1 

Corporate Governance due 

to noncompliance with the 

obligations of Level 1 Listing 

Regulations is subject to a 

public offering of shares for 

at least the Economic Value 

of the shares, to be 

determined in a valuation 

report referred to in Article 

54 hereof, subject to the 

applicable laws and 

regulations. 

 

1st Paragraph. The 

Controlling Shareholder shall 

conduct the public offering 

for acquisition of shares 

under the heading of this 

Article. 

 

2nd Paragraph. In the event 

there is no Controlling 

Shareholder and if the 

Company is delisted from 

Level 1 Corporate 

Governance because of 

breach of the obligations 

under the Level 1 Listing 

Regulations, by resolution at 

Article 56. The delisting of the Company 

from Level 1 Corporate Governance due 

to noncompliance with the obligations of 

Level 1 Listing Regulations is subject to a 

public offering of shares for at least the 

Economic Value of the shares, to be 

determined in a valuation report 

referred to in Article 54 hereof, subject 

to the applicable laws and regulations. 

 

 

 

 

 

1st Paragraph. The Controlling 

Shareholder shall conduct the public 

offering for acquisition of shares under 

the heading of this Article. 

 

 

 

 

2nd Paragraph. In the event there is no 

Controlling Shareholder and if the 

Company is delisted from Level 1 

Corporate Governance because of 

breach of the obligations under the Level 

1 Listing Regulations, by resolution at the 

Shareholders’ Meeting, the public 

offering of shares shall be conducted by 

the shareholders that voted in favor of 

In order to improve the 

corporate governance 

practices adopted by the 

Company, this article and 

its paragraphs were 

excluded, in  order to 

adapt the Bylaws, to the 

extent possible, to the 

new rules of the Novo 

Mercado Regulation for 

the scenario of exit from 

the special listing 

segment. The rules for 

Level 1 Exit are set out in 

the new Articles 50 and 51 

of this proposal. 
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the Shareholders’ Meeting, 

the public offering of shares 

shall be conducted by the 

shareholders that voted in 

favor of the resolution that 

led to the breach. 

 

3rd Paragraph. In the event 

there is no Controlling 

Shareholder and the delisting 

from the Level 1 Corporate 

Governance referred to in 

the first paragraph hereof 

takes place by an act or fact 

of management, members of 

the Company’s management 

shall convene a Shareholders’ 

Meeting pursuant to Article 

123 of the Corporate Law, to 

make the necessary 

decisions, the agenda of 

which shall include 

deliberation on how to 

remedy the breach of the 

obligations under the Level 1 

Regulations or, where 

appropriate, to deliberate on 

delisting the Company from 

Level 1 Corporate 

Governance. 

 

4th Paragraph. If the 

Shareholders’ Meeting 

mentioned in the 3rd 

paragraph above deliberates 

on the Company being 

delisted from Level 1 

Corporate Governance, such 

Shareholders’ Meeting shall 

define those responsible for 

the public offering of shares 

the resolution that led to the breach. 

 

 

 

 

 

 

3rd Paragraph. In the event there is no 

Controlling Shareholder and the delisting 

from the Level 1 Corporate Governance 

referred to in the first paragraph hereof 

takes place by an act or fact of 

management, members of the 

Company’s management shall convene a 

Shareholders’ Meeting pursuant to 

Article 123 of the Corporate Law, to 

make the necessary decisions, the 

agenda of which shall include 

deliberation on how to remedy the 

breach of the obligations under the Level 

1 Regulations or, where appropriate, to 

deliberate on delisting the Company 

from Level 1 Corporate Governance. 

 

 

 

 

 

 

 

 

4th Paragraph. If the Shareholders’ 

Meeting mentioned in the 3rd paragraph 

above deliberates on the Company being 

delisted from Level 1 Corporate 

Governance, such Shareholders’ Meeting 

shall define those responsible for the 

public offering of shares referred to 

above, who shall be in attendance at the 

Shareholders’ Meeting and shall 

expressly undertake the obligation to 
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referred to above, who shall 

be in attendance at the 

Shareholders’ Meeting and 

shall expressly undertake the 

obligation to conduct the 

offering. 

 

conduct the offering. 

 

Article 57 - The creation of a 

single public offering of 

shares is permitted for more 

than one of the purposes 

specified in this Article or in 

the regulations issued by the 

CVM, provided that it is 

possible to tailor the 

procedures of all modalities 

of the public offering of 

shares, the parties receiving 

the offer are not prejudiced 

and authorization is obtained 

from the CVM when required 

by applicable law.. 

Article 57 - The creation of a single 

public offering of shares is permitted for 

more than one of the purposes specified 

in this Article or in the regulations issued 

by the CVM, provided that it is possible 

to tailor the procedures of all modalities 

of the public offering of shares, the 

parties receiving the offer are not 

prejudiced and authorization is obtained 

from the CVM when required by 

applicable law. 

Article excluded, in  order 

to adapt the Bylaws, to 

the extent possible, to the 

current rules of the new 

Novo Mercado Regulation 

for public offers. 

 

 

 

 

 

Article 58 - The Company, in 

the event of a voluntary 

public offering of shares, or 

the shareholders, in cases 

where they are responsible 

for conducting a public 

offering of shares provided 

for herein or in the 

regulations issued by the 

CVM, may ensure its 

execution by any shareholder 

or third party. The Company 

or the shareholder, as 

applicable, is not exempt 

from the obligation to make 

the public offering of shares 

until it is concluded, in 

compliance with applicable 

rules. 

Article 58 53 - The Company, in the 

event of a voluntary public offering of 

shares, or the shareholders, in cases 

where they are responsible for 

conducting a public offering of shares 

provided for herein or in the regulations 

issued by the CVM, may ensure its 

execution by any shareholder or third 

party. The Company or the shareholder, 

as applicable, is not exempt from the 

obligation to make the public offering of 

shares until it is concluded, in 

compliance with applicable rules. 

 

Adjustment of numbering. 
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Article 59 - The fiscal year 

coincides with the calendar 

year, starting on January 1 

and ending on December 31 

of each year, and the Board 

of Executive Officers at the 

end of each year shall 

prepare the Balance Sheet 

and other financial 

statements as required by 

law. 

 

Article 59 54 - The fiscal year coincides 

with the calendar year, starting on 

January 1 and ending on December 31 of 

each year, and the Board of Executive 

Officers at the end of each year shall 

prepare the Balance Sheet and other 

financial statements as required by law. 

 

Adjustment of numbering. 

 

Article 60 - The Board of 

Directors shall present in the 

Shareholders’ Meeting, 

together with the financial 

statements, the proposal for 

the allocation of the net 

income of the fiscal year, as 

set forth by the provisions 

herein and the law. 

 

Sole Paragraph - 25% 

(twenty-five percent) of the 

adjusted net income shall be 

mandatorily distributed as 

dividends, as set forth in 

Article 62 below. 

 

 

Article 60 55 - The Board of Directors 

shall present in the Shareholders’ 

Meeting, together with the financial 

statements, the proposal for the 

allocation of the net income of the fiscal 

year, as set forth by the provisions 

herein and the law. 

 

 

 

Sole Paragraph - 25% (twenty-five 

percent) of the adjusted net income shall 

be mandatorily distributed as dividends, 

as set forth in Article 62 57 below. 

 

Adjustment of numbering 

and cross-references.  

Article 61 - Dividends shall be 

paid first to the preferred 

shareholders up to the 

predetermined limit, 

subsequently, common 

shareholders shall be paid up 

to the amount paid on 

preferred shares; the balance 

shall be apportioned for all 

the shares, under equal 

Article 61 56 - Dividends shall be paid 

first to the preferred shareholders up to 

the predetermined limit, subsequently, 

common shareholders shall be paid up to 

the amount paid on preferred shares; 

the balance shall be apportioned for all 

the shares, under equal conditions. 

 

Adjustment of numbering. 
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conditions. 

 

Article 62 - After subtracting 

the accumulated losses from 

the reserve for payment of 

income tax and, if applicable, 

the reserve for 

management’s stake in the 

annual earnings, net income 

will be allocated as follows: 

 

a) 5% (five percent) of net 

income will be allocated to 

the legal reserve until it 

reaches 20% (twenty 

percent) of the capital stock; 

b) a portion corresponding 

to at least 25% (twenty five 

percent) of the adjusted net 

income in accordance with 

Article 202, item I of the 

Corporate Law, shall be used 

to pay mandatory dividends 

to shareholders, offsetting 

the semi-annual and interim 

dividends that have been 

declared; 

c) by proposal of the 

management bodies, a 

portion corresponding to up 

to 75% (seventy five percent) 

of the adjusted net income in 

accordance with Article 202, 

item I of the Corporate Law, 

shall be used to form the 

Equity Replenishment 

Reserve, in order to replenish 

the capital and equity 

position of the Company, in 

order to allow for 

investments and debt 

Article 62 57 - After subtracting the 

accumulated losses from the reserve for 

payment of income tax and, if applicable, 

the reserve for management’s stake in 

the annual earnings, net income will be 

allocated as follows: 

 

 

 

a) 5% (five percent) of net income will 

be allocated to the legal reserve until it 

reaches 20% (twenty percent) of the 

capital stock; 

b) a portion corresponding to at least 

25% (twenty five percent) of the 

adjusted net income in accordance with 

Article 202, item I of the Corporate Law, 

shall be used to pay mandatory 

dividends to shareholders, offsetting the 

semi-annual and interim dividends that 

have been declared; 

 

 

 

 

c) by proposal of the management 

bodies, a portion corresponding to up to 

75% (seventy five percent) of the 

adjusted net income in accordance with 

Article 202, item I of the Corporate Law, 

shall be used to form the Equity 

Replenishment Reserve, in order to 

replenish the capital and equity position 

of the Company, in order to allow for 

investments and debt reduction; and 

 

 

 

 

Adjustment of numbering. 
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reduction; and 

d) the remaining balance 

will be allocated as approved 

by the Shareholders’ 

Meeting. 

 

Sole Paragraph - The balance 

of the Equity Replenishment 

Reserve, added to the 

balances of the other profit 

reserves, except the 

realizable profit reserves and 

reserves for contingencies, 

may not exceed 100% (one 

hundred percent) of the 

capital stock and upon 

reaching this limit, the 

Shareholders’ Meeting may 

deliberate on the use of 

excess to increase capital 

stock or on the distribution 

of dividends. 
 

 

d) the remaining balance will be 

allocated as approved by the 

Shareholders’ Meeting. 

 

 

 

Sole Paragraph - The balance of the 

Equity Replenishment Reserve, added to 

the balances of the other profit reserves, 

except the realizable profit reserves and 

reserves for contingencies, may not 

exceed 100% (one hundred percent) of 

the capital stock and upon reaching this 

limit, the Shareholders’ Meeting may 

deliberate on the use of excess to 

increase capital stock or on the 

distribution of dividends. 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

 

 

 

 

 

 

Article 63 - The Company 

may, by resolution of the 

Board of Directors, pay or 

credit, as dividends, interest 

on capital pursuant to Article 

9, paragraph 7, of Law No. 

9,249, dated 12/26/95. The 

interest paid will be offset 

against the amount of the 

mandatory minimum annual 

dividend due both to 

shareholders of common 

shares and of preferred 

shares. 

 

1st Paragraph - The dividends 

and interest on capital 

Article 63 58 - The Company may, by 

resolution of the Board of Directors, pay 

or credit, as dividends, interest on capital 

pursuant to Article 9, paragraph 7, of 

Law No. 9,249, dated 12/26/95. The 

interest paid will be offset against the 

amount of the mandatory minimum 

annual dividend due both to 

shareholders of common shares and of 

preferred shares. 

 

 

 

 

 

1st Paragraph - The dividends and 

interest on capital covered by the first 

Adjustment of numbering. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 
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covered by the first 

paragraph of this section will 

be paid at the times and in 

the manner specified by the 

Board of Executive Officers, 

and any amounts that are not 

claimed within 3 (three) 

years after the date of the 

commencement of payouts 

shall escheat to the 

company. 

 

2nd Paragraph - The Board of 

Directors may authorize the 

Board of Executive Officers to 

deliberate on the matter of 

the first paragraph of this 

Article. 

 

paragraph of this section will be paid at 

the times and in the manner specified by 

the Board of Executive Officers, and any 

amounts that are not claimed within 3 

(three) years after the date of the 

commencement of payouts shall escheat 

to the company. 

 

 

 

 

 

2nd Paragraph - The Board of Directors 

may authorize the Board of Executive 

Officers to deliberate on the matter of 

the first paragraph of this Article. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Wording unchanged. 

 

 

Article 64 - The Company, by 

resolution of the Board of 

Directors may, within the 

legal limits: 

 

(i) prepare semiannual or 

shorter period balance 

sheets and, based thereon, 

declare dividends; and 

(ii) declare interim dividends 

from retained earnings or 

profit reserves in the most 

recent annual or semiannual 

balance sheet.. 

Article 64 59 - The Company, by 

resolution of the Board of Directors may, 

within the legal limits: 

 

(i) prepare semiannual or shorter 

period balance sheets and, based 

thereon, declare dividends; and 

(ii) declare interim dividends from 

retained earnings or profit reserves in 

the most recent annual or semiannual 

balance sheet. 

Adjustment of numbering. 

Article 65 - The Company 

may, by resolution of the 

Shareholders’ Meeting, 

within the legal limits and as 

specified under the 

Corporate Law, offer profit 

sharing to its management 

and employees. 

Article 65 60 - The Company may, by 

resolution of the Shareholders’ Meeting, 

within the legal limits and as specified 

under the Corporate Law, offer profit 

sharing to its management and 

employees. 

 

 

Adjustment of numbering. 

 

 

 

 

 

 

 



87 
 

 

Sole Paragraph - The 

Company may, by resolution 

of the Board of Directors, 

offer profit sharing to 

workers, as provided by Law 

No. 10,101/2000. 

 

 

Sole Paragraph - The Company may, by 

resolution of the Board of Directors, 

offer profit sharing to workers, as 

provided by Law No. 10,101/2000. 

 

 

Wording unchanged. 

Article 66 - The Company will 

be dissolved, entering into 

liquidation, in the cases 

provided for by law or by 

resolution of the 

Shareholders’ Meeting, 

which will determine the 

manner of liquidation and 

will elect the liquidator and 

the audit committee for the 

liquidation period, 

establishing the respective 

fees thereof. 

 

Article 66 61 - The Company will be 

dissolved, entering into liquidation, in 

the cases provided for by law or by 

resolution of the Shareholders’ Meeting, 

which will determine the manner of 

liquidation and will elect the liquidator 

and the audit committee for the 

liquidation period, establishing the 

respective fees thereof. 

. 

Adjustment of numbering. 

 

 

 

 

 

Article 67 - The Company’s 

corporate bodies shall, within 

the scope of their duties, 

take all measures necessary 

to prevent the company from 

being barred, for breach of 

the provisions of Article 68 of 

Law No. 9,472, and its 

regulations, from directly or 

indirectly operating 

telecommunication service 

concessions or licenses. 

 

Article 67 62 - The Company’s corporate 

bodies shall, within the scope of their 

duties, take all measures necessary to 

prevent the company from being barred, 

for breach of the provisions of Article 68 

of Law No. 9,472, and its regulations, 

from directly or indirectly operating 

telecommunication service concessions 

or licenses. 

 

Adjustment of numbering. 

 

 

 

 

 

 

Article 68 - The Company, its 

shareholders, managers and 

members of the Audit 

Committee undertake to 

resolve through arbitration, 

before the Market 

Article 68 63 - The Company, its 

shareholders, managers and members of 

the Audit Committee undertake to 

resolve through arbitration, before the 

Market Arbitration Chamber (Câmara de 

Arbitragem do Mercado), any and all 

Adjustment of numbering. 

 

 

 

 

 



88 
 

Arbitration Chamber 

(Câmara de Arbitragem do 

Mercado), any and all 

disputes that may arise 

between them, related to or 

arising from, in particular, the 

application, validity, 

effectiveness, interpretation, 

breach and its effects of the 

provisions of the Corporate 

Law , the Company’s Bylaws, 

the rules issued by the 

National Monetary Council, 

the Central Bank of Brazil and 

the CVM, as well as other 

rules applicable to the capital 

markets in general, besides 

those included in Level 1 

Rules, Arbitration Rules, 

Sanction Rules and the 

Participation Agreement in 

Level 1 Corporate 

Governance. 

 

Sole Paragraph - 

Notwithstanding the validity 

of this arbitration clause, the 

filing of emergency measures 

by the Parties, prior to 

formation of the Arbitral 

Tribunal, shall be referred to 

the Support Arbitrator, 

pursuant to item 5.1 of the 

Arbitration Rules of the 

Market Arbitration Chamber. 

 

disputes that may arise between them, 

related to or arising from, in particular, 

the application, validity, effectiveness, 

interpretation, breach and its effects of 

the provisions of the Corporate Law , the 

Company’s Bylaws, the rules issued by 

the National Monetary Council, the 

Central Bank of Brazil and the CVM, as 

well as other rules applicable to the 

capital markets in general, besides those 

included in Level 1 Rules, Arbitration 

Rules, Sanction Rules and the 

Participation Agreement in Level 1 

Corporate Governance. 

 

 

 

 

 

 

 

 

 

 

Sole Paragraph - Notwithstanding the 

validity of this arbitration clause, the 

filing of emergency measures by the 

Parties, prior to formation of the Arbitral 

Tribunal, shall be referred submitted to 

the [Support ArbitratorLegal 

Department], ensuring that the chosen 

forum for such measuring is that of the 

District of the State of Rio de 

Janeiro.pursuant to item 5.1 of the 

Arbitration Rules of the Market 

Arbitration Chamber. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The purpose of the 

proposed amendment is 

to adapt the paragraph to 

the provisions of article 

22-A of the Arbitration 

Law, with the wording 

brought about by Law No. 

13,129/2015. 

 

 

 

 

Article 69 - Exceptionally, the 

members of the Board of 

Directors elected on the date 

of approval hereof by the 

Article 69 64 - Exceptionally, 

notwithstanding Article 24 of these bylaws, 

the members New of the Board of Directors 

elected as provided for in Clause 9.3 of the 

Article excluded as it was 

a transitional provision 

and is no longer in force. 

. 
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Company’s Shareholders’ 

Meeting shall have a 

combined term of office until 

the Annual Shareholders’ 

Meeting approves the 

financial statements for the 

year ended December 31, 

2017. As of such Meeting, the 

term of the Board of 

Directors, even if re-elected, 

shall be the one set out 

under Article 23 hereof. 
 

 

Company's Judicial Reorganization Plan 

approved at the General Meeting of 

Creditors held on December 19 and 20, 

2017 and ratified by the 7th Corporate 

Court of the Capital District of the State of 

Rio de Janeiro by decision rendered on 

January 8, 2018 and published on February 

5, 2018 ("Plan"), shall be composed entirely 

by Independent Directors, pursuant to 

Clause 9.3.1 of the Plan.on the date of 

approval hereof by the Company’s 

Shareholders’ Meeting shall have a 

combined term of office until the Annual 

Shareholders’ Meeting approves the 

financial statements for the year ended 

December 31, 2017. As of such Meeting, 

the term of the Board of Directors, even if 

re-elected, shall be the one set out under 

Article 23 hereof. 

 Article 64 - Exceptionally, 

notwithstanding Article 24 of these 

bylaws, the New Board of Directors 

elected as provided for in Clause 9.3 of 

the Company's Judicial Reorganization 

Plan approved at the General Meeting of 

Creditors held on December 19 and 20, 

2017 and ratified by the 7th Corporate 

Court of the Capital District of the State 

of Rio de Janeiro by decision rendered on 

January 8, 2018 and published on 

February 5, 2018 ("Plan"), shall be 

composed entirely by Independent 

Directors, pursuant to Clause 9.3.1 of the 

Plan. 

Article included to 

transitionally adapt the 

Bylaws to the provisions of 

the Company's Judicial 

Reorganization Plan with 

respect to the 

composition of the New 

Board of Directors, 

pursuant to Clause 9.3 of 

such Plan. 

Article 70 - Exceptionally, the 

members of the Board of 

Executive Officers elected at 

the first Meeting of the 

Board of Directors held after 

the date of approval hereof 

by the Company’s 

Article 70 - Exceptionally, the members 

of the Board of Executive Officers 

elected at the first Meeting of the Board 

of Directors held after the date of 

approval hereof by the Company’s 

Shareholders’ Meeting, shall have a 

combined term of office until the first 

Article excluded as it was 

a transitional provision 

and is no longer in force. 
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Shareholders’ Meeting, shall 

have a combined term of 

office until the first meeting 

of the Board of Directors to 

be held after the Annual 

Shareholders’ Meeting to 

approve the financial 

statements for the year 

ended December 31, 2017. 

As of such meeting, the term 

of office of the members of 

the Board of Executive 

Officers, even if re-elected, 

will be that which is set out 

under Article 35, 2nd 

Paragraph hereof. 

 

Sole Paragraph - Until the 

Ordinary Shareholders’ 

Meeting that approves the 

financial statements for the 

year ended December 31, 

2017, the quorum for the 

removal of members of the 

Board shall be majority of the 

Board of Directors. 

 

meeting of the Board of Directors to be 

held after the Annual Shareholders’ 

Meeting to approve the financial 

statements for the year ended December 

31, 2017. As of such meeting, the term of 

office of the members of the Board of 

Executive Officers, even if re-elected, will 

be that which is set out under Article 35, 

2nd Paragraph hereof. 

 

 

 

 

 

 

 

 

Sole Paragraph - Until the Ordinary 

Shareholders’ Meeting that approves the 

financial statements for the year ended 

December 31, 2017, the quorum for the 

removal of members of the Board shall 

be majority of the Board of Directors. 

 

Article 71 - The amendment 

of the Company’s Bylaws 

approved at the 

Shareholders’ Meeting held 

on September 1, 2015 aims 

to achieve, earlier than 

planned, the adoption of high 

levels of corporate 

governance practices by Oi, 

as well as the dispersion of 

voting rights, in line with the 

governance commitments 

made to the market, given 

that Oi shall continue 

Article 71 - The amendment of the 

Company’s Bylaws approved at the 

Shareholders’ Meeting held on 

September 1, 2015 aims to achieve, 

earlier than planned, the adoption of 

high levels of corporate governance 

practices by Oi, as well as the dispersion 

of voting rights, in line with the 

governance commitments made to the 

market, given that Oi shall continue 

pursuing the migration of its shareholder 

base to the Novo Mercado segment of 

BM&FBOVESPA, always in accordance 

with desirability and social interest. 

Article excluded as it dealt 

specifically with the 

bylaws reform that 

occured in September 

2015 and this Bylaws 

proposal still has several 

provisions that reflect  the 

rules of the Novo Mercado 

Regulation. 
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pursuing the migration of its 

shareholder base to the Novo 

Mercado segment of 

BM&FBOVESPA, always in 

accordance with desirability 

and social interest. 

 

 

 

 

 

 

 

Article 72 - Any shareholder 

of the Company or group of 

shareholders representing a 

common interest or bound 

by a voting agreement that 

holds or may holds at any 

time, individually or together, 

a stake of more than 15% 

(fifteen percent) of the 

number of shares into which 

the voting capital stock of 

Company is divided, subject 

to the provisions of 1st 

Paragraph below, will have 

their voting rights limited to 

15% (fifteen percent) of the 

number of shares of the 

Company in which the voting 

capital stock is divided. 

 

1st Paragraph - The voting 

restriction provided for 

under this Article shall be 

considered terminated and 

will immediately and 

irrevocably cease to have any 

effect with respect to a 

Company shareholder 

exercising voting rights, in 

Article 72 - Any shareholder of the 

Company or group of shareholders 

representing a common interest or 

bound by a voting agreement that holds 

or may holds at any time, individually or 

together, a stake of more than 15% 

(fifteen percent) of the number of shares 

into which the voting capital stock of 

Company is divided, subject to the 

provisions of 1st Paragraph below, will 

have their voting rights limited to 15% 

(fifteen percent) of the number of shares 

of the Company in which the voting 

capital stock is divided. 

 

 

 

 

 

 

 

1st Paragraph - The voting restriction 

provided for under this Article shall be 

considered terminated and will 

immediately and irrevocably cease to 

have any effect with respect to a 

Company shareholder exercising voting 

rights, in any of the following cases: 

 

Exclusion of this transitory 

provision, in view of the 

occurrence of the 

provision in paragraph 1, 

"(i)" of the same article. 
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any of the following cases: 

 

(i) if, as a result of one or 

more transactions to increase 

its capital stock, whether 

public or private, or a 

corporate restructuring 

transaction, there is a 

dilution of the existing 

shareholder base on the date 

of approval hereof, greater 

than 50% (fifty percent), i.e. 

when the number of new 

shares issued in capital 

increases by private or public 

subscription is equal to or 

greater than the number of 

shares issued on this date 

(adjusted for any stock splits, 

reverse splits or similar 

events); 

(ii) if, as a result of a public 

offering aiming to acquire all 

of the Company’s 

outstanding shares and in 

which the offering party 

acquires at least 20% of the 

outstanding shares, the 

respective offering party or 

group of shareholders 

representing the same 

interest or bound by a voting 

agreement to the offering 

party, starts to hold, alone or 

together, more than 50% 

(fifty percent) of the number 

of shares in which the voting 

capital stock of the Company 

is divided; or 

(iii) if, at any time, no 

shareholder of the Company 

 

(i) if, as a result of one or more 

transactions to increase its capital stock, 

whether public or private, or a corporate 

restructuring transaction, there is a 

dilution of the existing shareholder base 

on the date of approval hereof, greater 

than 50% (fifty percent), i.e. when the 

number of new shares issued in capital 

increases by private or public 

subscription is equal to or greater than 

the number of shares issued on this date 

(adjusted for any stock splits, reverse 

splits or similar events); 

(ii) if, as a result of a public offering 

aiming to acquire all of the Company’s 

outstanding shares and in which the 

offering party acquires at least 20% of 

the outstanding shares, the respective 

offering party or group of shareholders 

representing the same interest or bound 

by a voting agreement to the offering 

party, starts to hold, alone or together, 

more than 50% (fifty percent) of the 

number of shares in which the voting 

capital stock of the Company is divided; 

or 

 

(iii) if, at any time, no shareholder of the 

Company or group of shareholders 

representing the same interest or bound 

by a voting agreement, individually or 

together, holds more than 15% (fifteen 

percent) of the number of shares in 

which the voting capital stock of the 

Company is divided. 
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or group of shareholders 

representing the same 

interest or bound by a voting 

agreement, individually or 

together, holds more than 

15% (fifteen percent) of the 

number of shares in which 

the voting capital stock of the 

Company is divided. 

 

2nd Paragraph - In any of the 

cases of the 1st Paragraph, 

the administration will 

disclose a Material Fact, 

notifying the market of the 

termination of the limitation 

provided in this Article 72. 

 

3rd Paragraph - The 

restriction set forth in the 

first paragraph of this Article 

does not apply to the 

custodian of shares that have 

deposited for the purpose of 

issuing certificates or 

representative deposits of 

these shares, but does apply 

to the holders of certificates 

or representative deposits of 

the shares issued by the 

Company. 

 

4th Paragraph - Votes 

exceeding the limit 

established in this Article 

shall not be calculated in the 

Shareholders’ Meeting. 

 

5th Paragraph - In calculating 

the percentage provided for 

in the first paragraph of this 

 

 

 

 

 

 

 

 

 

 

2nd Paragraph - In any of the cases of the 

1st Paragraph, the administration will 

disclose a Material Fact, notifying the 

market of the termination of the 

limitation provided in this Article 72. 

 

 

 

3rd Paragraph - The restriction set forth 

in the first paragraph of this Article does 

not apply to the custodian of shares that 

have deposited for the purpose of 

issuing certificates or representative 

deposits of these shares, but does apply 

to the holders of certificates or 

representative deposits of the shares 

issued by the Company. 

 

 

 

 

 

4th Paragraph - Votes exceeding the limit 

established in this Article shall not be 

calculated in the Shareholders’ Meeting. 

 

 

 

5th Paragraph - In calculating the 

percentage provided for in the first 

paragraph of this Article, shares held by 
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Article, shares held by the 

shares held by the following 

parties shall be considered as 

belonging to the shareholder: 

(a) third parties in their own 

name but on behalf of the 

shareholder; (b) a parent 

company, subsidiary, 

affiliate, or under common 

control of the shareholder; 

(c) holders of voting rights 

with whom the shareholder 

has signed an agreement for 

the exercise thereof; or (d) 

members of the 

administrative and 

supervisory bodies of the 

shareholder. 
 

 

the shares held by the following parties 

shall be considered as belonging to the 

shareholder: (a) third parties in their 

own name but on behalf of the 

shareholder; (b) a parent company, 

subsidiary, affiliate, or under common 

control of the shareholder; (c) holders of 

voting rights with whom the shareholder 

has signed an agreement for the exercise 

thereof; or (d) members of the 

administrative and supervisory bodies of 

the shareholder. 
 

 

Article 73 - The conversion of 

preferred shares into 

common shares approved by 

the Shareholders’ Meeting 

held on the same date as 

approval of these Bylaws 

shall be conducted at the 

rate of 0.9211 common share 

for each preferred share 

issued by the Company. 

 

Article 73 - The conversion of preferred 

shares into common shares approved by 

the Shareholders’ Meeting held on the 

same date as approval of these Bylaws 

shall be conducted at the rate of 0.9211 

common share for each preferred share 

issued by the Company. 

 

Exclusion of this transitory 

provision, in view of the 

conclusion of the 

conversion of shares 

regulated in this article. 
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Annex III 

Section11 of CVM Instruction No. 481/09 

 

Copy of the bylaws with the proposed amendments 

 

 
OI S.A. 

Corporate Taxpayer’s Registry (CNPJ/MF) No. 76.535.764/0001-43 
Board of Trade (NIRE) No. 33.3.0029520-8 

Publicly Held Company 
 

Bylaws 

 
CHAPTER I 

LEGAL SYSTEM 
 

Article 1 - Oi S.A. (“Company”) is a publicly held company, which is governed by 
the present Bylaws and applicable legislation. 

 
1st Paragraph - Once the Company is admitted to the special listing segment 

known as Level 1 Corporate Governance of the BM&FBOVESPAB3 S.A. -– Brasil, Bolsa de 
Valores, Mercadorias e Futuros (“BM&FBOVESPA, Balcão (“B3”), the Company, its 
shareholders, management and members of its Audit Committee, shall be subject to the 
provisions of the Listing Regulations of the Level 1 Corporate Governance of 
BM&FBOVESPAB3 (“Level 1 Listing Regulations”). 

 
2nd Paragraph - The Company, its management and shareholders shall comply with 

the provisions of the regulations for listed issuers and admission for securities trading, 
including rules regarding delisting and exclusion from trading securities admitted for trading 
on organized markets administered by BM&FBOVESPAB3. 

 
3rd Paragraph - Capitalized terms, when not defined in these Bylaws, shall have the 

meaning given to them in the Level 1 Listing Regulations. 

 
Article 2 - The object of the Company is to offer telecommunications services and 

all activities required or useful for the delivery of these services, in accordance with 
concessions, authorizations and permits granted thereto. 

 

Sole Paragraph - In connection with achieving of its object, the Company may 
include goods and rights of third parties in its assets, as well as: 

 

I. hold equity interests in the capital of other companies; 

II. organize fully-owned subsidiaries for the performance of activities comprising 

its object, which are recommended to be decentralized; 

III. perform or procure the importation of goods and services that are necessary 
for the execution of the activities comprised in its object; 

IV. render technical assistance services to other telecommunications companies, 

performing activities of common interest; 

V. perform research and development activities seeking to develop the 

telecommunications sector; 

VI. enter into contracts and agreements with other telecommunications service 

companies or any person or entity, seeking to ensure the operation of its 
services, without prejudicing its activities and responsibilities; and 

VII. perform other activities related or correlated to the Company’s corporate 
object. 

 
Article 3 - The Company is headquartered in the City of Rio de Janeiro, State of Rio 

de Janeiro, and may, by decision of its Board of Executive Officers, in compliance with Article 
39, create, change the address and close branches and offices of the Company. 
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Article 4 - The duration of the Company is indefinite. 

 

CHAPTER II 
CAPITAL STOCK 

 
Article 5 - The subscribed capital stock, totally paid in, is 

R$21,438,374,15432,038,471,375.00 (twenty onethirty two billion, four hundred thirty eight 
million, four hundred seventy one thousand, three hundred and seventy four thousand, one 

hundred and fifty four five Brazilian reais), represented by 825,760,902 (eight2,340,060,505 
(two billion, three hundred twenty fiveforty million, seven hundred and sixty thousand and 
ninefive hundred and twofive) shares, of which 668,033,661 (six2,182,333,264  (two billion, 
one hundred sixty eighteighty two million, three hundred thirty three thousand, sixtwo 
hundred and sixty one)four,  are common shares and 157,727,241 (one hundred fifty seven 
million, seven hundred twenty seven thousand, two hundred and forty one) are preferred 

shares, all registered shares, with no par value. 
 
1st Paragraph - The issuance of participation certificates and new preferred shares 

by the Company is prohibited. 
 

2nd Paragraph - The preferred shares may be converted into common shares, at 
the time and under the conditions approved by the Board of Directors of the Company. 

 
3rd Paragraph - All of the shares of the Company are book-entry shares, and are 

held in a deposit account with a financial institution authorized by the Brazilian Securities 
Commission (Comissão de Valores Mobiliários - “CVM”), on behalf of their holders, and are 
not available in certificated form. 

 
4th Paragraph - Transfer and registration costs, as well as the cost of service on the 

book-entry shares may be charged directly to the shareholder by the depositary institution 
as provided in Article 35, 3rd Paragraph of Law No. 6,404 of December 15, 1976 (“Corporate 
Law”). 

 
Article 6 - The Company is authorized to increase its capital stock by resolution of 

the Board of Directors, in common shares, until its capital stock reaches 

R$3438,038,701,741.49, it being understood that the Company may no longer issue 
preferred shares in capital increases by public or private subscription. 

 
Sole Paragraph - Within the authorized capital limit, the Board of Directors may: 
 

i. deliberate on the issuance of bonds and debentures convertible into shares; and 

ii. according to a plan approved at a Shareholders’ Meeting, grant an option to 
purchase stock to its management, employees of the Company or of its 
subsidiaries and/or individuals who render services to them, without the 
shareholders having preemptive rights to the subscription of such stock. 

 

Article 7 - Through a resolution of the Shareholders’ Meeting or of the Board of 
Directors, as the case may be, the Company’s capital stock may be increased by capitalizing 
profit or reserves. 

 
Sole Paragraph - Any such capitalization shall be made with no alteration to the 

number of shares issued by the Company. 
 

Article 8 - The capital stock is represented by common and preferred shares, with 

no par value, and there is no requirement that the shares maintain their current proportions 
in future capital increases. 

 
Article 9 - Through resolution of a Shareholders’ Meeting or the Board of Directors, 

as the case may be, the period for exercising the preemptive right for the subscription of 
shares, subscription of bonds or debentures convertible into shares in the cases provided in 

Article 172 of the Corporate Law, may be excluded or reduced. 
 
Article 10 - Non-payment by the subscriber of the issuance price as provided in the 

list or call shall cause it to be legally in default, for the purposes of Articles 106 and 107 of 
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the Corporate Law, being subject to payment of the overdue amount adjusted for inflation in 

accordance with the fluctuation of the Market Price Index - IGP-M in the shortest period 

permitted by law, in addition to interest of 12% (twelve percent) per year, “pro rata 
temporis” and a fine of 10% (ten percent) of the amount overdue, duly adjusted for inflation. 

 
CHAPTER III 

SHARES 
 

Article 11 - The capital stock is represented by common and preferred nominal 
shares, without par value. 

 
Article 12 - Each common share is entitled to the right to one vote at the 

deliberations of the Shareholders’ Meetings. 
 

Sole Paragraph - Ordinary shares entitle their holders to the right to be included in 
a public offering of shares resulting from the Salesale of Controlcontrol of the Company at 
the same price and under the same terms offered to the Selling Controlling 
Shareholderseller, pursuant to Article 4146 of these Bylaws. 

 

Article 1312 - The preferred shares have no right to vote and are assured priority 
in the payment of the minimum and non-cumulative dividend of 6% (six percent) per year 

calculated as a percentage of the amount resulting from dividing the capital stock by the 
total number of shares of the Company, or 3% (three percent) per year calculated as a 
percentage of the book value of shareholders’ equity divided by the total number of shares of 
the Company, whichever is higher. 

 
1st Paragraph - The preferred shares of the Company, in compliance with the terms 

of the first paragraph of this Article, shall be granted the right to vote, through separate 

voting, in the decisions related to the hiring of foreign entities related to the controlling 
shareholders, in the specific cases of management service agreements, including technical 
assistanceassistance2nd. 

 
2nd Paragraph - The preferred shares of the Company, in compliance with the 

terms of the first paragraph of this Article, shall be granted the right to vote in the decisions 

related to employment of foreign entities related to the controlling shareholders, in terms of 
management services, including technical assistance, and the amounts of which shall not 

exceed in any given year, until the following percentages termination of the concession, 
0.1% (zero point one percent) of annual sales for the Fixed Switched Telephone Service of 
the Telecommunication Transport Network and the Mobile Highway Telephone Service, less 
tax and contributions deducted: (i) 1% (one percent) per year, up to December 31, 2000; 
(ii) 0.5% (zero point five percent) per year, from January 1, 2001 to December 31, 2002; 

and (iii) 0.2% (zero point two percent) per year, as of January 1, 2003. 
 
3rd  Paragraph - The preferred shares shall acquire the right to vote if the Company 

fails to pay the minimum dividends to which they are entitled for 3 (three) consecutive 
years, in accordance with the terms of this article. 

 
CHAPTER IV 

SHAREHOLDERS’ MEETING 
 

Article 1413 - The Shareholders’ Meeting shall be held ordinarily once a year and 
extraordinarily when convened pursuant to law or to these Bylaws. 

 

Article 1514 - The Shareholders’ Meeting shall be convened by the Board of 

Directors, or the manner in sole paragraph of Article 123 of the Corporate Law. 
 

Article 1615 - The Shareholders’ Meeting shall be convened and presided over by the 

Chairman of the Board of Directors. or the individual appointed, either at the time of the 

Meeting, or in advance, by means of a power of attorney with specific powers. In the 

absence or disability of the Chairman of the Board of Directors or at the election of the 

Chairman of the Board of Directors, the Shareholders’ Meeting shall be convened byand 

presided over by the Vice-Chairman of the Board of Directors or whomsoever appointed, or 

by means of a proxy previously granted with specific powers. In the event of the absence 
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of the Vice-Chairman of the Board or his or her appointment, it shall be incumbent 

upon any member of the Board of Directors Officer present, chosen by those present at the 

Meeting. In case of absence and/or disability of any of the Board Members, in compliance 

with the mechanics set forth under this Article, those present at the  to convene and 

preside over the General Meeting shall be responsible for choosing the chairman of the 

Meeting and the chairman. The Chairman of the meeting, in turn, shall choose the 

corresponding secretary. 

 
Article 1716 - Before convening the Shareholders’ Meeting, the duly identified 

shareholders shall sign the Shareholders’ Attendance Book, which shall include their names 
and the number of shares they hold. 

 
1stSole Paragraph - The signing of the shareholders’ attendance list shall be ended 

by the Chairman of the Meeting at the time the Shareholders’ Meeting is convened. 

 
2nd Paragraph - The shareholders who attend the Shareholders’ Meeting after it 

has been convened may participate in the meeting, but they will not be entitled to vote on 

any resolution. 
 
Article 1817 - The following formal requirements for attendance at the 

Shareholders’ Meeting will be required to be complied with by the Company and the Board, 
in addition to the procedures and requirements provided for by law: 

(iii) Up to 2 (two) business days prior to the Shareholders’ Meeting, each 

shareholder shall have sent to the Company, at the address indicated in the Call 
Notice, proof of or a statement issued by the depositary institution ofor the 
custodian, containing its respective equity interest, and issued by the competent 
body within 3 (three) business days prior to the Shareholders’ Meeting; and (i) if 
the shareholder is a Legal Entity, certified copies of its Certificate of 
Incorporation, Bylaws or Articles of Association, the minutes of the meeting 

electing its Board of Directors (if any) and minutes of the election of the Board of 
Executive Officers that contains the election of the legal representative(s) 
attending the Shareholders’ Meeting; or (ii) if the shareholder is an Individual, 
certified copies of its identity documents and tax identification number; and (iii) 

if the shareholder is a Fund, certified copies of the regulations of the Fund and 
the Bylaws or Articles of Association of the manager of the Fund, as well as 

minutes of the meeting of the election of the legal representative(s) attending 
the Meeting. In addition to the documents listed in (i), (ii) and (iii), as the case 
may be, when the shareholder is represented by a proxy, it shall submit along 
with such documents the respective proxy, with special powers and notarized 
signature, as well as certified copies of the identity documents and minutes of 
the meeting of the election of the legal representative who signed the proxy to 
confirm its powers of representation, in addition to the identity documents and 

tax identification numbers of the attorney in fact in attendance. 

(iv) A copy of the documents referred to in the previous paragraph may be 

submitted, and the original documents referred to in the subsection above shall 
be presented to the Company prior to convening the Shareholders’ Meeting. 

 
Article 1918 - The resolutions of the Meeting, except as otherwise provided by law 

or by these Bylaws, shall be taken by a majority vote of those present or represented, not 
counting abstentions. 

 
Article 2019 - The discussions and deliberations of the Shareholders’ Meeting shall 

be written in the book of minutes, signed by the members of the board and by the 
shareholders present, which represent, at least, the majority required for the deliberations 
made. 

 
1st Paragraph - The minutes may be drafted in summarized form, including dissent 

and objections. 
 
2nd Paragraph - Except for resolutions to the contrary by the Shareholders’ 

Meeting, the minutes shall be published without signatures of the shareholders. 
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Article 2120 - In addition to the other duties provided by law and by these Bylaws, 

the Shareholders’ Meeting shall be solely responsible for the following: 
 

(viii) elect and remove members from the Board of Directors and the Audit 

Committee; 

(ix) establish the aggregate remuneration of members of the Board of Directors 

and members of the Audit Committee; 

(x) approve plans to grant stock options to purchase shares to officers and 

employees of the Company or companies under its direct or indirect control 
and/or individuals who provide services to the Company; 

(xi)  deliberate on the allocation of annual net income and the distribution of 

dividends; 

(xii) authorize management to file for bankruptcy, request bankruptcy protection or 

file for bankruptcy protection; 

(xiii) deliberate on a proposed delisting of the Company from the special listing 

segment of Level 1 Corporate Governance of BM&FBOVESPAB3; and 

(xiv) choose the institution or specialized companies to evaluate the Company in the 
cases provided for in the Corporate Law and in these Bylaws. 

CHAPTER V 
COMPANY’S MANAGEMENT 

 
Section I 

General Rules 
 

Article 2221 - Management of the Company shall be overseen by the Board of 

Directors and by the Board of Executive Officers. 
 
1st Paragraph - The appointment of members of management will not require a 

guarantee and will be accomplished through execution of the instrument of appointment in 
the Minutes Book of the Meetings of the Board of Directors or the Board of Executive 
Officers, as appropriate. The appointment of members of management shall be subject to 

the prior subscription of the Term of Consent of Management (Termo de Anuência dos 
Administratores) in accordance with the Level 1 Listing Regulations and the Statement of 
Consent to the Code of Ethics and the Disclosure and Securities Trading Policies adopted by 

the Company, and compliance with applicable legal requirements. 
 
2nd Paragraph - The positions of Chairman of the Board of Directors and Chief 

Executive Officer or principal executive of the Company may not be held by the same person. 

 
Section II 

Board of Directors 
 

Article 2322 - The Board of Directors is comprised of 11 (eleven) members and an 
equal number of alternates, each alternate bound to one member, all elected and dismissible 
through the Shareholders’ Meeting, with a combined term of 2 (two) years; reelection 

permitted and subject to the provisions of Article 69 hereof. 
 
1st Paragraph - Only the individuals who meet the following, in addition to legal 

and regulatory requirements, can be elected to serve on the Board of Directors: (i) do not 
hold positions in companies that may be considered competitors of the Company or its 
subsidiaries in the marketplace, in particular, on advisory, management and/or audit 

committees; and (ii) have no conflict of interest with the Company or with its subsidiaries. 
 
2nd Paragraph - Holders of preferred shares shall be entitled to elect, by separate 

vote, a member of the Board of Directors and its respective alternate. 
 
3rd Paragraph - Amendments of the terms set forth in the 2nd Paragraph of this 

Article shall require separate approval by the holders of preferred shares. 

 
4th Paragraph - The members the Board of Directors shall remain in office after the 

end of the term until appointment of their replacements. 
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Article 2423 - The Chairman and the Vice-Chairman of the Board of Directors shall 

be appointed by the Board Members, in the first meeting of the Board of Directors to be held 
after the General Shareholders’ Meeting that deliberates on the election of elects the Board 
Members., in compliance with the provisions of Paragraph 2 of Article 21 

 
1st Paragraph - The Chairman of the Board of Directors shall be responsible for 

convening the meeting of the Board of Directors and arranging for convening the 

Shareholders’ Meetings, when approved by the Board of Directors. 
 
2nd Paragraph – In the event of an disability or temporary absence, the Chairman 

shall be replaced by the Vice-Chairman or, in his absence, by another Director appointed by 
the Chairman of the Board and, if there is no indication, by other members of the Board. 

 

3rd Paragraph - In the event of a permanent vacancy in the position of Chairman or 
Vice-Chairman of the Board of Directors, the new chairman will be appointed by the Board of 
Directors from among its members, at a meeting specially convened for this purpose. 

 
Article 2524 - At least 20% (twenty percent) of the members of the Board of 

Directors shall be Independent Members of the Board of Directors, as defined belowin the 
manner prescribed in the Novo Mercado Listing Rules, and expressly declared as such in the 

minutes of the Shareholders’ Meeting electing them, and shall be considered as independent 
members of the Board of Directors elected pursuant to the provisions under Article 141, §§ 4 
and 5 of the Corporate Law. 

 
1st Paragraph - For purposes hereof, the definition of Independent Member of the 

Board of Directors provided for in the Novo Mercado Listing Regulations shall be adopted, 
according to which an “Independent Council Member” is defined by: (i) having no 

employment relationship with the Company, except for an interest in its capital stock; (ii) not 
being a Controlling Shareholder, spouse or up to a second degree relative, and not being or 
having been, for the past 3 (three) years, related to a company or entity related to the 
Controlling Shareholder (persons related to public education and/or research institutions are 
excluded from this restriction); (iii) not having been in the past three 3 (three) years, an 
employee or executive of the Company, the Controlling Shareholder or a subsidiary of the 

Company; (iv) not being a direct or indirect supplier or buyer of services and/or products of 
the Company to an extent that would imply loss of independence; (v) not being an employee 

or member of management of a company or entity offering or requesting services and/or 
products to the Company, to an extent that would imply loss of independence; (vi) not being 
a spouse or second degree relative of any members of management of the Company; and 
(vii) not receiving any remuneration from the Company other than that related to the 
position as a member of the Board of Directors (cash earnings from equity interests in the 

Company’s capital stock are excluded from this restriction). 
 
2ndSole Paragraph - When, in connection with the calculation of the percentage 

referred to in the first paragraph of this Article, the result is a fractional number of members 
of the Board of Directors, the Company shall round the number will be rounded to the 
nearest whole number: (i) immediately higher, when the fraction is equal or more than 0.5 
(five tenths); or (ii) immediately lower, when the fraction is less than 0.5 (five tenths)..  

 
Article 2625 - Except as provided in Article 2726 hereof, the election of members 

of the Board of Directors will be done through a slate system. 
 
1st Paragraph - In the election covered by this Article, only the following may 

compete as part of the slates: (a) those nominated by the Board of Directors; or (b) those 

that are nominated, pursuant to the 3rd Paragraph of this Article, by any shareholder or 
group of shareholders. 

 
2nd Paragraph - The Board of Directors shall, before or on the day of convening the 

Shareholders’ Meeting to elect the members of the Board of Directors, disclose the 
management’s proposal, indicating the members of the proposed slate and post a statement 
signed by each member of the slate nominated thereby, at the Company, including: (a) his 

or her complete qualifications; (b) a complete description of his or her professional 
experience, mentioning professional activities previously performed, as well as professional 
and academic qualifications; and (c) information about disciplinary and judicial proceedings 
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in which he or she has been convicted in a final and unappealable decision, as well as 

information, if applicable, on the existence of cases of being barred or conflict of interest, 

pursuant to Article 147, 3rd Paragraph of the Corporate Law. 
 
3rd Paragraph - The shareholders or group of shareholders who wish to propose 

another slate to compete for positions on the Board of Directors shall, with at least 5 (five) 
days before the date set for the Shareholders’ Meeting, submit to the Board of Directors 
affidavits signed by each of the candidates nominated by them, including the information 

mentioned in the foregoing paragraph above , and the Board of Directors shall immediately 
disclose information, by notice published on the Company’s website and electronically 
submitted to CVM and BM&FBOVESPAB3, that the documents related to the other slates 
submitted are available to the shareholders at the Company’s headquarters. 

 
4th Paragraph - The names of those nominated by the Board of Directors or by 

shareholders shall be identified, as the case may be, as candidates to be Independent 
Members of the Board of Directors, subject to the provisions of Article 2524 above. 

 
5th Paragraph - The same person may participate in two or more slates, including 

the one nominated by the Board of Directors. 

 
6th Paragraph - Each shareholder can only vote in favor of one slate, and the 

candidates of the slate that receives the most votes at the Shareholders’ Meeting shall be 
declared elected. 

 
Article 2726 - In the election of members of the Board of Directors, the 

shareholders may require, pursuant to law, the adoption of a cumulative voting process, 
provided they do so at least 48 (forty-eight) hours prior to the Shareholders’ Meeting, 
subject to the requirements set forth by law and by the CVM regulations. 

 
1st Paragraph - The Company, immediately after receiving such request, shall 

disclose the information that the election shall be carried out by the cumulative voting 
process by notices published on its website and electronically submitted to CVM and 
BM&FBOVESPAB3. 

 

2nd Paragraph - Once the Shareholders’ Meeting has been convened, the board 
will, in view of the signatures in the Shareholders’ Attendance Book and the number of 

shares held by the shareholders present, calculate the number of votes to which each 
shareholder is entitled. 

 
3rd Paragraph - In the event of election of the Board of Directors by the cumulative 

voting process, there will be no elections by slates and the members of the slates referred to 

in Article 2625 shall be considered as candidates for members of the Board of Directors, as 
well as the candidates that may be nominated by a shareholder who is present at the 
Shareholders’ Meeting, provided that statements signed by such candidates are submitted to 
the Shareholders’ Meeting, as provided for in the 2nd Paragraph of Article 2625 hereof. 

 
4th Paragraph - Each shareholder shall have the right to accumulate votes assigned 

to him for a single candidate or distribute them among several candidates, and those who 

receive the most votes shall be declared elected. 
 
5th Paragraph - The positions that, by virtue of a tie, are not filled, will undergo a 

new vote, by the same process, adjusting the number of votes for each shareholder, given 
the number of positions to be filled. 

 

6th Paragraph - Whenever the election has been conducted by a cumulative voting 
process, the removal of any member of the Board of Directors by the Shareholders’ Meeting 
shall result in the removal of the other members, and there shall be a new election. In all 
other cases of vacancy, the first General Shareholders’ Meeting will conduct a new election of 
all the Board of Directors, in accordance with 3rd paragraph of Article 141 of the Corporate 
Law. 

 

7th Paragraph - If the Company is under control of a controlling shareholder or 
group, as defined under Article 116 of the Corporate Law , minority shareholders holding 
common shares may, as provided for in the 4th Paragraph of Article 141 of the Corporate 
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Law, request the separate election of one member of the Board of Directors, and the rules 

set forth under Article 26 above shall not apply to such election. 

 
Article 2827 - If a member of the Board of Directors who is resident and domiciled 

abroad is elected, his appointment is subject to having an attorney-in-fact appointed who is 
resident and domiciled in Brazil, with powers to receive summons in an action that may be 
brought against him, based on corporate law. The validity of the proxy shall be at least 3 
(three) years after termination of the term of the respective member of the Board of 

Directors. 
 
Article 2928 - The Board of Directors shall meet, ordinarily, in accordance with the 

schedule to be disclosed by the Chairman in the first month of each fiscal year, which shall 
provide for at least monthly meetings and extraordinary meetings whenever required. 

 

1st Paragraph - Call notices for meetings of the Board of Directors shall be made in 
writing, by e-mail, letter, telegram, fax and/or emailother electronic means agreed upon by 
the totality of it members, and must include the place, date and time of the meeting and the 
agenda. 

 

2nd Paragraph - The Board of Directors’ meetings shall be convened at least 5 
(five) days in advance, and, regardless of the call formalities, shall be deemed a regular 

meeting if attended by all members of the Board of Directors. 
 
3rd Paragraph - In urgent cases, the Chairman of the Board of Directors may 

convene a meeting of the Board of Directors with less advance notice than that provided for 
in 2nd Paragraph of this Article. 

 
4th Paragraph - Members of the Board of Directors may attend the meetings by 

conference call, video conferencing or by any other means of communication that allows all 
Council Members to see and/or hear each other. In this case, the Council Members shall be 
considered present at the meeting, and minutes shall be drawn up and signed by all present 
by the next meeting. 

 
Article 3029 - The meeting of the Board of Directors shall be convened with the 

presence of a majority of its members and decisions will be taken by majority vote of those 
present, and the Chairman of the Board in the event of a tie, shall have the casting vote. 

 
Sole ParagraphParagraph 1 - The Board members are permitted to attend 

meetings of the Board via conference call, videoconference, any other means of 
communication that allows all Directors to see and/or hear each other or, by 
sending in advance his or her written vote. The Board Member, in such a case, shall 

be considered present at the meeting to verify the quorum of installation and 
voting, and such vote shall be considered valid for all legal purposes and 
incorporated into the minutes of such meeting, which shall be drawn up and signed 
by all present at the next meeting. 

 
Paragraph 2 - A member of the Board of Directors may not participate in Board of 

Directors’ resolutions related to matters in which it has conflicting interests with the 

Company, and shall (i) inform other members of the Board of Directors regarding his or her 
inability; and (ii) inform, in the minutes of the meeting, the nature and extent of his or her 
interest. 

 
Article 3130 - Except as provided in Article 2423, 2nd Paragraph above, in the 

event of absence or temporary disability, members of the Board of Directors willmay be 

replaced by their alternatesa member of the Board of Directors appointed in writing by the 
absent Director. The member appointed by the absent Board Member to represent him at a 
meeting of the Board of Directors shall have, in addition to his own vote, the absentee Board 
member's vote, except as provided for in Paragraph 1 of Article 29 of these Bylaws. 

 
Sole Paragraph - Considering the provisions of Article 2423, 2nd Paragraph above, 

in the case of a vacancy in a position of a member of the Board of Directors, his or her 

alternate shall assume the vacant position. If the alternate does so assume the vacant 
position, the provisions of Article 150 of the Corporate Law shall be complied with, except as 
provided in the 6th Paragraph of Article 2726 hereof. 
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Article 3231 - In addition to the duties provided by law and by these Bylaws, the 

Board of Directors shall be responsible for the following: 
 

xxxi.xxx. determine the general guidelines of Company and subsidiary business 

and monitor execution thereof; 

xxxii.xxxi. convene the Shareholders’ Meeting; 

xxxiii.xxxii. approve the Company’s and its subsidiaries’ annual budget, and the 

business goals and strategies provided for the subsequent period; 

xxxiv.xxxiii. approve the remuneration policy of the Company’s management and 

employees, setting goals to be achieved in variable remuneration programs, 
subject to applicable law; 

xxxv.xxxiv. issue statements and submit the management report and the Board 

of Executive Officers’ accounts to the Shareholders’ Meeting; 

xxxvi.xxxv. elect and dismiss, at any time, Executive Officers and establish their 

duties, subject to legal and statutory provisions; 

xxxvii.xxxvi. supervise the management of Executive Officers, examine, at 

any time, the Company’s books, request information on contracts entered into 
or to be entered into or on any other acts; 

xxxviii.xxxvii. appoint and dismiss the independent auditors; 

xxxix.xxxviii. approve and amend the Charter of the Board of Directors; 

xl.xxxix. establish the location of the Company’s headquarters; 

xli.xl. submit the proposed allocation of net income to the Shareholders’ Meeting; 

xlii.xli. approve the acquisition of shares issued by the Company to be 

canceled or held in treasury for subsequent sale; 

xliii.xlii. authorize the issue of shares by the Company within the limits 

authorized under Article 7 hereof, establishing the conditions of issue, 
including price and payment term; 

xliv.xliii. approve investments and disinvestments by the Company or its 

subsidiaries in the capital of other companies that exceed the authority of the 

Board of Executive Officers, as well as authorize minority investments and the 
entering into of shareholders agreements by the Company and its subsidiaries; 

xlv.xliv. approve loans, financing or other transactions resulting in debt to the 

Company or to its subsidiaries, the value of which exceeds the authority of the 
Board of Executive Officers; 

xlvi.xlv. approve the issuance and cancellation of debentures and the issuance 

of debentures convertible into shares, within the limit of authorized capital, 
and of non-convertible debentures of the Company and its subsidiaries; 

xlvii.xlvi. authorize the Board of Executive Officers to purchase, sell, create 

liens or encumbrances of any nature on permanent assets, render guarantees 
generally, enter into contracts of any kind, waive rights and transactions of 
any kind of the Company and its subsidiaries in amounts equal to or greater 

than the authority of the Board of Executive Officers; 

xlviii.xlvii. authorize the granting of security interests or guarantees by the 

Company and its subsidiaries in favor offor obligations to third parties in 
excess of the amount under the authority of the Board of Executive Officers; 

xlix. approve extraordinary contributions to private pension plans sponsored by the 

Company’sCompany or its subsidiaries; 

l.xlviii. decide to prepare and disclose a reasoned opinion in favor of or 

against any public offering for acquisition of shares issued by the Company, by 
a considered opinion, disclosed within 15 (fifteen) days from publication of the 
notice of a public offering of the acquisition of shares, which shall include at 
least (a) the appropriateness and opportunity of the public offering to acquire 
shares with regards to the interest of the Company and the shareholders and, 

including with regards to the price and potential impacts on liquidity of the 
securities it holdsshares; (b) the impact of the public offering of shares on the 
Company’s interests; (c) the strategic plans disclosed by the offering party in 
relation to the Company; (d)and (c) alternatives to the acceptance of the 
public offering for the acquisition of shares available on the market, other 
points that the Board of Directors deems relevantpertinent, as well as the 
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information required by the applicable rules established by the CVM, also 

including a favorable or contrary opinion to the acceptance of the public 

offering for the acquisition of shares and the warning that each shareholder is 
responsible for the final decision of such acceptance; 

li. define the list of three companies specialized in economic valuation of 

companies, to prepare the valuation report of the Company’s shares, in the 
case of a public offering to acquire shares for cancellation of public company 
registration or delisting from the Level 1 Corporate Governance; 

lii.xlix. in view of the commitment of the Company and of the subsidiaries to 

sustainable development, authorize the practice of pro bono acts on behalf of 
its employees or the community, at an amount in excess of the authority of 

the Board of Executive Officers; 

liii.l. nominate the representatives of the governing bodies of pension funds 

sponsored by the Company or its subsidiaries of the Company; 

liv. approve the proposal of the Board of Executive Officers with respect to the 

Rules of the Statutory Board with the power and duties of the Statutory 
Officers of the Company; 

lv.li. approve the Charters of the Advisory Committees to the ManagementBoard of 

Directors of the Company and its subsidiaries; 

lvi.lii. authorize the granting of stock options to its management, employees or 

individuals who provide services to the Company, within the limit of authorized 
capital; and 

lvii.liii. distribute the remuneration fixed by the Shareholders’ Meeting 

among the members of the Board of Directors and Board of Executive Officers. 

lviii.liv. oversee that the Company, during the licensing term and its renewal, 

bind itself to assuring the effective existence, on national territory, of centers 
for deliberation and implementation of strategic, management and technical 

decisions involved in the accomplishment of the License Agreement of the 
Public Switched Telephone Network (PSTN), the Authorization Term for 
Telecommunication Transport Network Service, the Authorization Term for 
Mobile Highway Telephone Service, and also making this obligation reflect on 
the composition and the decision making procedures of its management 
organs. 

 

1st Paragraph - In each fiscal year, at the first meeting following the Ordinary 
Shareholders’ Meeting, the Board of Directors shall approve the authority of the Company’s 
Board of Executive Officers and its subsidiaries, according to the duties provided for in this 
Article. 

 
2nd Paragraph - The Company is prohibited from granting loans or guarantees of 

any kind to shareholders that are part of the controlling block, to the controlling shareholders 

thereof to companies under common control, and to companies they directly or indirectly 
control. 

 
Article 3332 - The Board of Directors may create Advisory Committees for the 

Company’s management, and appoint their respective members, which may be regular or 
alternate from members of the Board of Directors. 

 
1st Paragraph - Without affecting otherThe Advisory Committees to be created by 

the Board of Directors, the Company must have a Remuneration Board,  and whose 
objectives and authoritycompetencies will also be defined by the Board of Directors, shall be 

composed of at least 3 and at most 5 members and shall always have a majority composed 
of Board of Directors of the Company. 

 

2nd Paragraph - Employees and Executive Officers cannot be nominated as 
members of any Committee. 

 

3rd Paragraph - Whenever the duties of a particular Advisory Committee so require, 

the Board of Directors may appoint external expert(s) as member(s) of such Committee, 

provided that he or she is well-recognized for his or her technical qualification and 

experience in matters subject to the Committee, selected through a process organized by the 
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Company. The external member of the Committee shall be subject to the same duties and 

responsibilities as the Board Members, within the scope of their actions in the respective 

Committee. 

 
Article 3433 - The Company’s Internal Audit shall be subordinate to the Board of 

Directors. 
 

Section III 
Board of Executive Officers 

 
Article 3534 - The Board of Executive Officers shall be comprised of a minimum of 

3 (three) and a maximum of 6 (six) members elected by the Board of Directors, and the 
positions of Chief Executive Officer and Chief Financial Officer shall always be filled, and the 
remaining Officers shall not have a specific designation. 

 
1st Paragraph - The position of Investor Relations Officer may be exercised 

together or separately from other positions. 
 

2nd Paragraph - The term of office of Executive Officers shall be 2 (two) years, re-
election permitted and subject to the provisions of Article 70 hereof.. The Executive Officers 
shall remain in office until the appointment of their replacements. 

 
3rd Paragraph - The Board of Executive Officers will act as a joint decision-making 

body, except for the individual functions of each of its members, in accordance with these 
Bylaws. 

 
Article 3635 - The Executive Officers are responsible for complying with and 

causing the compliance with the present Bylaws, the resolutions made at the Shareholders’ 
Meetings, the meetings of the Board of Directors and the meetings of Board of Executive 
Officers, and perform all acts that shall be necessary for normal operation of the Company. 

 
1st Paragraph - The Chief Executive Officer shall be responsible for the following: 
 

VIII - submitting to the Board of Directors proposals approved at the meetings of 

the Board of Executive Officers, if applicable; 

IX - keeping the members of the Board of Directors informed of the activities and 
the progress of corporate business; 

corporate business; 

X - directing and coordinating the activities of the other Executive Officers; 

XI - submitting to the Board of Directors a proposal of the Internal Rules of the 
Company with the powers and duties of the Statutory Officers of the Company; 

XIIXI - providing the casting vote at the meetings of the Board of Executive 

Officers; and 

XIIIXII - performing other activities as conferred by the Board of Directors. 
 
2nd Paragraph - The other Executive Officers shall be responsible for assisting and 

supporting the Chief Executive Officer in the management of the Company’s business and 

shall perform the duties assigned to them by the Board of Directors under the guidance and 
coordination of the Chief Executive Officer. 

 
3rd Paragraph - In the absence or temporary disability of the Chief Executive 

Officer, he or she will be replaced by any Officer appointed by him or her. 
 
4th Paragraph - Subject to the provisions of the 3rd Paragraph of Article 39, in cases 

of absence or temporary disability of the Chief Executive Officer and of any Executive Officer 
appointed by him or her, the position of Chief Executive Officer shall be held by another 
Executive Officer appointed by the absent or disabled Executive Officer who is, pursuant to 
the first paragraph of this Article, performing the duties of the Chief Executive Officer. 

 
5th Paragraph - The other members of the Board of Executive Officers will be 

replaced when absent or temporarily disabled by another Executive Officer appointed by the 
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Board of Executive Officers. The Executive Officer that is replacing another absent Executive 

Officer shall cast the vote of the absent Executive Officer, in addition to his own vote. 

 
6th Paragraph - The Executive Officers may attend the meetings of the Board of 

Executive Officers by conference call, video conferencing or by any other means of 
communication that allows all Executive Officers to see and/or hear each other. In this case, 
the Executive Officer shall be considered present at the meeting and minutes shall be drawn 
up to be signed by all present by the next meeting. 

 
Article 3736 - In the event of a vacancy in the position of Chief Executive Officer, 

Chief Financial Officer, Investor Relations Officer or General Counsel, and until the Board of 
Directors deliberates on the election for the vacant position, the duties of the vacant position 
will be assumed by the Executive Officer appointed by the Board of Executive Officers. 

 

Article 3837 - Subject to the provisions contained herein, the following shall be 
necessary to bind the Company: (i) the joint signature of 2 (two) Members of the Board of 
Directors; (ii) the signature of 1 (one) Member of the Board of Directors together with an 
attorney-in-fact, or (iii) the signature of 2 (two) attorneys-in-fact jointly invested with 
specific powers. Service of judicial or extrajudicial notifications will be made to the Member 

of the Board of Directors appointed by the Board of Directors or a proxy appointed in 
compliance with this Article. 

 
1st Paragraph - The Company may be represented by only one Executive Officer or 

one attorney in fact, both in anythe latter case duly authorized in compliance with this 
Article, to perform the following acts: 

 

vii. - receive and pay amounts owed to and by the Company; 

viii. - issue, negotiate, endorse and discount trade bills related to its sales; 

ix. - sign correspondence that does not create obligations for the Company; 

x. - represent the Company in Meetings and shareholders’ meetings of companies 

in which the Company holds a stake; 

xi. - represent the Company in court, except for acts that result in waiver of rights; 

and 

xii. - perform simple administrative routine acts, including with public agencies, 

mixed capital companies, boards of trade, Labor Courts, INSS (Instituição 

Nacional de Seguro Social), FGTS (Fundo de Garantia do Tempo de Serviço) and 
their banks for payment, and others of the same type. 

 
2nd Paragraph - The powers of attorney granted by the Company, which shall be 

signed by 2 (two) Executive Officers together, shall specify the powers granted and shall 
have a maximum validity of 1 (one) year, except those with the powers of ad judicia and/or 
ad judicia et extra clauses and/or power to represent the Company in court or administrative 
proceedings, which will have a maximum term of indefinite validity. 

 

Article 3938 - The Board of Executive Officers, as a collective body, shall be 
responsible for the following: 

 

xi. establish specific policies and guidelines under the general guidance of the 

business transactions established by the Board of Directors; 

xii. draft the budget, the manner of its execution and the general plans of the 

Company, for approval by the Board of Directors; 

xiii. examine the proposals of subsidiaries for market development, an investment 

and budget plan, and submit them to the Board of Directors; 

xiv. approve the agenda of proposals of the Company and its subsidiaries to 

negotiate with the Regulating Body; 

xv. examine the management report and accounts of the Board of Executive 

Officers, as well as the proposal for allocation of net income, submitting them to 
the Audit Committee, the Independent Auditors and the Board of Directors; 

xvi. appoint members of management of the Company’s subsidiaries; 

xvii. establish voting guidelines in the Shareholders’ Meeting of subsidiaries and 

associated companies; 
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xviii. create, close and change the addresses of branches and offices of the 

Company; 

xix. deliberate on other matters it deems being of joint authority of the Board, or 

assigned thereto by the Board of Directors; and 

xx. approve the performance of acts under the authority of the Board of Executive 
Officers approved by the Board of Directors. 

 
1st Paragraph - The Chief Executive Officer will be responsible for convening ex 

officio or at the request of 2 (two) or more Executive Officers and chairing meetings of the 
Board of Executive Officers. 

 
2nd Paragraph - The Board meeting shall be convened with the presence of a 

majority of its members and resolutions will be taken by majority vote of those present. 

 
3rd Paragraph - In the absence of the Chief Executive Officer, the Executive Officer 

nominated in accordance with Article 36, paragraphs 3 and 4, hereof, shall chair the meeting 
of the Board of Executive Officers, and the alternate Chief Executive Officer shall not cast a 
vote. 

 

CHAPTER VI 
AUDIT COMMITTEE 

 
Article 4039 - The Audit Committee is the supervisory body of the Company’s 

management, and shall be permanent. 
 
Article 4140 - The Audit Committee shall be comprised of 3 (three) to 5 (five) 

members and an equal number of alternates, elected by the Shareholders’ Meeting, pursuant 
to law, with the duties, powers and remuneration provided by law. 

 
1st Paragraph - The members of the Audit Committee shall be independent, and to 

this end, shall meet the following requirements: (i) not be or have been in the past three 
years, an employee or member of management of the Company or a subsidiary or a 
company under common control (ii) not receive any direct or indirect remuneration from the 

Company or a subsidiary or a company under common control, except the remuneration for 
being a member of the Audit Committee. 

 
2nd Paragraph - The appointment of the members of the Audit Committee shall be 

subject to their prior execution of the Statement of Consent to the Code of Ethics and the 
Disclosure and Securities Trading Policies adopted by the Company, as well as compliance 

with applicable legal requirements. 
 
3rd Paragraph - The members of the Audit Committee, at their first meeting, shall 

elect the Chairman thereof, who shall comply with the resolutions of the body. 
 
4th Paragraph - The Audit Committee may request the Company to appoint 

qualified staff to act as secretary and provide technical support. 

 
Article 4241 - The term of the members of the Audit Committee shall end at the 

first Ordinary Shareholders’ Meeting subsequent to its formation. 
 
Article 4342 - The Audit Committee shall meet, ordinarily, on a quarterly basis and 

extraordinarily when required, drawing up the minutes of these meetings in the proper book. 

 

1st Paragraph - The meetings shall be convened by the Chairman of the Audit 
Committee or by 2 (two) of its members together. 

 
2nd Paragraph - Audit Committee meetings shall be convened with the presence of 

a majority of its members and decisions shall be taken by majority vote of those present, the 
Chairman of the Committee having the casting vote in the event of a tie. 

 
3rd Paragraph - The members of the Audit Committee may participate in the 

Shareholders’ Meetings by conference call, video conference or by any other means of 
communication that allows all members to see and/or hear each other. In this case, the 
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members of the Audit Committee shall be considered present at the meeting and minutes 

shall be draw up to be signed by all individuals present by the next meeting. 

 
Article 4443 - The members of the Audit Committee shall be replaced, in case of 

temporary absence or vacancy, by their alternates. 
 
Article 4544 - Besides cases of death, resignation, removal and others provided by 

law, the position is considered vacant when a member of the Audit Committee fails to appear 

without just cause at 2 (two) consecutive meetings or 3 (three) non-consecutive meetings in 
the fiscal year. 

 
Sole Paragraph - In the event that there is a vacant position of in the Audit 

Committee and the alternate does not assume the position, the Shareholders’ Meeting will 
meet immediately to elect a replacement. 

 
Article 4645 - The same provisions of the 2nd Paragraph of Article 2625 hereof 

shall apply to members of the Audit Committee. 
 

CHAPTER VII 

PUBLIC OFFERINGS 
 

Section I 
Sale of Control 

 
Article 4746 - Sale of direct or indirect Control of the Company, either through a 

single transaction or a series of transactions, shall be undertaken pursuant to a condition 
precedent that the Purchaserpurchaser of control undertakes to carry out a public offering to 
acquire the common shares of the other Company shareholders, with the aim to obtain 

shares issued by the Company held by the other shareholders, subject to the conditions and 
terms set forth in applicable law and in these Bylawsthe regulations in effect and the Novo 
Mercado Requirements, in order to ensure them equal treatment given to the Selling 
Controlling Shareholderseller. 

 
Sole Paragraph - For the purposes hereof, the following capitalized terms below 

shall have the following meanings: 
 

“Controlling Shareholder” - means the shareholder(s) or the Shareholder Group 
exercising Control over the Company. 
 
“Selling Controlling Shareholder” - means the Controlling Shareholder that is 
procuring the Sale of Control of the Company. 

 
“Controlling Shares” - means the tranche of shares that directly or indirectly assures 
to the holder(s) individual and/or shared Control of the Company. 
 
“Outstanding Shares” - means all shares issued by the Company, except shares held 
by the Controlling Shareholder, held by persons related thereto, held by the 
Company’s management and treasury shares. 

 
“Purchaser” - means the party to whom the Selling Controlling Shareholder 
transfers the Controlling Shares in a Sale of Company Control. 
 
“Sale of Company Control” - means remunerated transfer of the Controlling Shares 

to a third party. 

 
“Shareholder Group” - means the group of people: (i) bound by voting contracts or 
agreements of any kind, either directly or through subsidiaries, parent companies or 
under common control; or (ii) among which there is a control relationship; or (iii) 
under common control. 
 
“Control” - means the power effectively used to direct corporate activities and 

directly or indirectly guide the operation of the Company’s bodies, in fact or in law, 
regardless of the equity interest held. There is a presumption regarding control 
ownership with regard to the party or Shareholder Group holding shares that has 
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assured them an absolute majority of votes of the shareholders present in the 3 

(three) recent shareholder meetings of the Company, even if they do not hold 

shares, to ensure an absolute majority of the voting capital. 
 
“Economic Value” - means the value of the Company and of its shares, to be 
determined by a specialized company by using a recognized methodology or based 
on another criterion to be defined by the CVM. 
 

Article 48 - The public offering referred to in  
Article 47 above shall also be carried out: (i) when there is remunerated 

assignment of subscription rights of shares and other securities or rights related to securities 
convertible into shares, which will result in the Sale of Company Control; or (ii) in case of 
sale of control of the company that possesses Control of the Company, and in this case, the 
Selling Controlling Shareholder shall be required to declare the value assigned to the 

Company in this sale and attach documentation supporting this value to BM&FBOVESPA. 
 
Article 49 - The party that acquires Control through a private agreement for the 

purchase of shares executed with the Controlling Shareholder, involving any number of 
shares, shall be required to: 

 

(iv) conduct the public offering referred to under Article 47 above; 

(v) pay, as indicated below, an amount equal to the difference between the public 

offering price and the amount paid per common share acquired on the stock 
exchange in the 6 (six) months prior to acquiring Control, duly adjusted for 

inflation until the date of payment. Such amount shall be distributed among all 
of the individuals who sold the Company’s common shares in the trading 
sessions in which the Purchaser made the acquisitions, in proportion to the net 
daily selling balance of each one, and BM&FBOVESPA shall implement the 
distribution, pursuant to its regulations; and 

take appropriate measures to restore the minimum percentage of 25% (twenty five 
percent) of the Company’s total outstanding shares, within the 6 (six) months following the 

acquisition of Control. 
 
Article 50 - The Company shall not register any transfer of shares to the 

Purchaserpurchaser or to those that may come to hold Controlcontrol for so long as it (they) 

do not subscribe the Statement of Consent of the Controlling Shareholders referred to under 
the Level 1 Listing Regulations. 

 

Article 5148 - No shareholders’ agreement that provides for the exercise of 
Controlcontrol may be registered at the Company’s headquarters for so long as its 
signatories have not signed the Statement of Consent of the Controlling Shareholders 
referred to under Level 1 Listing Regulations. 

 
Sole Paragraph - A shareholders’ agreement on exercising voting rights that 

conflicts with the provisions hereof shall not be filed by the Company. 
 
Article 52 - In the public offering of shares to be carried out by the Controlling 

Shareholder or by the Company for cancellation of public company registration, the minimum 
price to be offered shall correspond to the Economic Value determined in the valuation report 
prepared pursuant of Article 54 hereof, subject to applicable laws and regulations. 

 

Section II 

Cancellation of Registration of a Public Company and Delisting from Markets 
 

Article 49 - The cancellation of the registration as a publicly-held company 
must be preceded by a public offering for the acquisition of shares, at a fair price, 
which shall comply with the procedures and requirements established in the 
Brazilian Corporation Law and in the regulations issued by the CVM regarding 

public offerings for the acquisition of actions for cancellation of registration as a 
publicly-held company. 

 
Article 50 - The Company's exit from Level 1 of Corporate Governance, 

either voluntarily, compulsorily or by virtue of a corporate reorganization, must be 
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preceded by a public offering for the acquisition of shares that complies with the 

procedures set forth in the regulations issued by the CVM regarding public 

offerings for the acquisition of actions for cancellation of registration as a publicly-
held company and the following requirements: 

III. the offered price must be fair, therefore, it is possible the request for 
a new evaluation of the Company, in the form established in Article 
4-A of Law 6,404/76; and 

IV. shareholders holding more than 1/3 (one-third) of the outstanding 

shares must accept the public offering for acquisition of shares or 
expressly agree to exit the segment without selling the shares. 

 
1st Paragraph – For the purposes of article 50, item II, of these Bylaws, 

outstanding shares are considered to be only those shares whose holders expressly agree to 
exit Level 1 or qualify for the auction of the public tender offer, pursuant to regulation 

published by the CVM applicable to the public offers of acquisition of publicly-held company 
for cancellation of registration. 

 
2ndArticle 53 - If there is a decision to delist from the Level 1 Corporate 

Governance so that the securities issued thereby start to be traded outside Level 1 Corporate 

Governance, or due to corporate restructuring, in which the company resulting from such 
restructuring does not have its securities admitted to trading at Level 1 Corporate 

Governance within 120 (one hundred twenty) days from the date of the Shareholders’ 
Meeting approving the transaction, the Controlling Shareholder shall carry out a public 
offering of the common shares held by the remaining shareholders of the Company, for at 
least the Economic Value determined in a valuation report prepared pursuant to Article 54, in 
compliance with legal and regulatory rules. 

 
1st Paragraph  Paragraph -  If the quorum mentioned in item II of the caput is 

reached: (i) the acceptors of the public offering for acquisition of shares may not be subject 
to apportionment in the sale of their participation, observing the procedures for exemption 
from the limits set forth in the regulations issued by the CVM (ii) the offeror will be obliged to 
acquire remaining outstanding shares for a period of one (1) month, counted from the date 
of the auction, for the final price of the public offering for the acquisition of shares, updated 
until the effective payment date, in accordance with the notice and regulations in force, 

which shall occur no later than fifteen (15) days as of the date of the exercise of the faculty 
by the shareholder. 

 
3rd Paragraph - The announcement of the public offering referred to in Articles 47 

and 53 abovethis Article 45 shall be communicated to BM&FBOVESPAB3 and disclosed to the 
market immediately after the Company’s Shareholders’ Meeting that has approved the 
delisting or approved such restructuring. 

 
2nd4th Paragraph - The Controlling Shareholder shall be exempted from carrying 

out the public offering for acquisition of common shares referred to under the heading of this 
Article shall be dismissed if the Company is delisted from Level 1 Corporate Governance due 
to the execution of the Company’s participation contract in the special BM&FBOVESPAB3 
segment known as Level 2 Corporate Governance (“Level 2”) or in the Novo Mercado (“Novo 
Mercado”) or if the company resulting from corporate restructuring obtains authorization to 

trade securities at Level 2 or in the Novo Mercado within 120 (one hundred twenty) days 
from the date of the Shareholders’ Meeting that approved the transaction. 

 
Article 54 - The valuation reports referred to in this Article shall be prepared by a 

specialized company with proven experience and independent from any power of decision by 

the Company, its managers and Controlling Shareholder, in addition to meeting the 

requirements of the 1st Paragraph of Article 8 of the Corporate Law and includes the 
responsibility provided for in the 6th Paragraph of the same Article. 

 
1st Paragraph. The choice of the specialized institution or company responsible for 

determining the Company’s Economic Value shall be made solely at the Shareholders’ 
Meeting, upon presentation by the Board of Directors of a list of three names, and the 
respective resolution, not considering blank votes, and considering one vote for each 

common share, shall be taken by majority vote of the shareholders representing the 
Outstanding Shares present at that Shareholders’ Meeting, which, if convened upon first call, 
shall require the presence of shareholders representing at least 20% (twenty percent) of the 
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total Outstanding Shares, or, if when call a second time, may have the presence of any 

number of shareholders representing the Outstanding Shares. 

 
2nd Paragraph. The costs for preparing the valuation report shall be fully borne by 

the offering party. 
 
Article 55 - In the event there is no Controlling Shareholder, if there is a decision to 

delist from the Level 1 Corporate Governance so that the securities issued thereby start to 

be traded outside Level 1 Corporate Governance, or due to corporate restructuring, in which 
the company resulting from such restructuring does not have its securities admitted to 
trading at Level 1 Corporate Governance within 120 (one hundred twenty) days from the 
date the Shareholders’ Meeting approved the transaction, the delisting will be contingent on 
the public offering of shares on the same terms provided for in Article 53 above, except as 
provided in 2nd Paragraph of Article 53 above. 

 
1st Paragraph. Such Shareholders’ Meeting shall define those responsible for the 

public offering of shares, and such responsible parties must be in attendance at the 
Shareholders’ Meeting and shall expressly assume the obligation to make the offer. 

 

2nd Paragraph. If those responsible for the public offering of shares have not been 
defined, in the case of corporate restructuring in which the resulting company does not have 

its securities admitted to trading on Level 1 Corporate Governance, the shareholders who 
voted for the corporate restructuring shall conduct such offering. 

 
Article 56. The delisting of the Company from Level 1 Corporate Governance due to 

noncompliance with the obligations of Level 1 Listing Regulations is subject to a public 
offering of shares for at least the Economic Value of the shares, to be determined in a 
valuation report referred to in Article 54 hereof, subject to the applicable laws and 

regulations. 
 
1st Paragraph. The Controlling Shareholder shall conduct the public offering for 

acquisition of shares under the heading of this Article. 
 
2nd Paragraph. In the event there is no Controlling Shareholder and if the Company 

is delisted from Level 1 Corporate Governance because of breach of the obligations under the 
Level 1 Listing Regulations, by resolution at the Shareholders’ Meeting, the public offering of 

shares shall be conducted by the shareholders that voted in favor of the resolution that led 
to the breachArticle 51 -  Voluntary withdrawal from Level 1 may occur independently of the 
public offering mentioned in Article 50 above, in the event of a waiver approved at a General 
Meeting, subject to the following requirements: 

IV. The General Meeting referred to in herein must be installed in the first call 

with the attendance of shareholders representing at least 2/3 (two thirds) of 
the total shares outstanding; 

V. If the quorum of item I is not reached, the General Meeting may be installed 
on second call, with the presence of any number of shareholders holding 
shares in circulation; and 

VI. The resolution on the exemption from realization of the public offer must 
occur by a majority of the votes of the shareholders holding outstanding 

shares present at the General Meeting. 
 

Article 52 -In the event of the sale of the Company's control 
in the 12 (twelve) months following its exit from Level 1, the seller 

and the acquirer must, jointly and severally, (i) carry out a public 
tender offer for the shares issued by the Company by the other 

shareholders on the date of the exit or settlement of the public offer 
for exit from Level 1, at the price and under the conditions obtained 
by the seller, duly updated; or (ii) pay such shareholders the 

difference, if any, between the price of the public offering of shares 
accepted by such shareholders and the price obtained by the 

controlling shareholder in the disposal of its own shares. 
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Paragraph 1 - For the purpose of applying the obligations set forth in the 

caput of this Article, the same rules applicable to the sale of control provided for in 

Articles 46 to 48 of these Bylaws must be observed. 
 
Paragraph 2 - The Company and the controlling shareholder are obligated to 

record in the Company's Share Registration Book, in relation to shares owned by 
the controlling shareholder, which obliges the acquirer of the control to comply 
with the rules set forth in this Article within a maximum period of thirty ) days 

counted from the disposal of the shares. 
 
Article 53. 
 
3rd Paragraph. In the event there is no Controlling Shareholder and the delisting 

from the Level 1 Corporate Governance referred to in the first paragraph hereof takes place 

by an act or fact of management, members of the Company’s management shall convene a 
Shareholders’ Meeting pursuant to Article 123 of the Corporate Law, to make the necessary 
decisions, the agenda of which shall include deliberation on how to remedy the breach of the 
obligations under the Level 1 Regulations or, where appropriate, to deliberate on delisting 
the Company from Level 1 Corporate Governance. 

 
4th Paragraph. If the Shareholders’ Meeting mentioned in the 3rd paragraph above 

deliberates on the Company being delisted from Level 1 Corporate Governance, such 
Shareholders’ Meeting shall define those responsible for the public offering of shares referred 
to above, who shall be in attendance at the Shareholders’ Meeting and shall expressly 
undertake the obligation to conduct the offering. 

 
Article 57 - The creation of a single public offering of shares is permitted for more 

than one of the purposes specified in this Article or in the regulations issued by the CVM, 

provided that it is possible to tailor the procedures of all modalities of the public offering of 
shares, the parties receiving the offer are not prejudiced and authorization is obtained from 
the CVM when required by applicable law. 

 
Article 58 - The Company, in the event of a voluntary public offering of shares, or 

the shareholders, in cases where they are responsible for conducting a public offering of 

shares provided for herein or in the regulations issued by the CVM, may ensure its execution 
by any shareholder or third party. The Company or the shareholder, as applicable, is not 

exempt from the obligation to make the public offering of shares until it is concluded, in 
compliance with applicable rules. 

 
CHAPTER VIII 

FISCAL YEAR AND FINANCIAL STATEMENTS 

 
Article 5954 - The fiscal year coincides with the calendar year, starting on January 

1 and ending on December 31 of each year, and the Board of Executive Officers at the end of 
each year shall prepare the Balance Sheet and other financial statements as required by law. 

 
Article 6055 - The Board of Directors shall present in the Shareholders’ Meeting, 

together with the financial statements, the proposal for the allocation of the net income of 

the fiscal year, as set forth by the provisions herein and the law. 
 
Sole Paragraph - 25% (twenty-five percent) of the adjusted net income shall be 

mandatorily distributed as dividends, as set forth in Article 6257 below. 
 

Article 6156 - Dividends shall be paid first to the preferred shareholders up to the 

predetermined limit, subsequently, common shareholders shall be paid up to the amount 
paid on preferred shares; the balance shall be apportioned for all the shares, under equal 
conditions. 

 
Article 6257 - After subtracting the accumulated losses from the reserve for 

payment of income tax and, if applicable, the reserve for management’s stake in the annual 
earnings, net income will be allocated as follows: 
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e) 5% (five percent) of net income will be allocated to the legal reserve until it 

reaches 20% (twenty percent) of the capital stock; 

f) a portion corresponding to at least 25% (twenty five percent) of the adjusted 

net income in accordance with Article 202, item I of the Corporate Law, shall be 

used to pay mandatory dividends to shareholders, offsetting the semi-annual 
and interim dividends that have been declared; 

g) by proposal of the management bodies, a portion corresponding to up to 75% 

(seventy five percent) of the adjusted net income in accordance with Article 202, 
item I of the Corporate Law, shall be used to form the Equity Replenishment 
Reserve, in order to replenish the capital and equity position of the Company, in 
order to allow for investments and debt reduction; and 

h) the remaining balance will be allocated as approved by the Shareholders’ 

Meeting. 
 

Sole Paragraph - The balance of the Equity Replenishment Reserve, added to the 
balances of the other profit reserves, except the realizable profit reserves and reserves for 
contingencies, may not exceed 100% (one hundred percent) of the capital stock and upon 
reaching this limit, the Shareholders’ Meeting may deliberate on the use of excess to 

increase capital stock or on the distribution of dividends. 
 
Article 6358 - The Company may, by resolution of the Board of Directors, pay or 

credit, as dividends, interest on capital pursuant to Article 9, paragraph 7, of Law No. 9,249, 
dated 12/26/95. The interest paid will be offset against the amount of the mandatory 
minimum annual dividend due both to shareholders of common shares and of preferred 
shares. 

 
1st Paragraph - The dividends and interest on capital covered by the first paragraph 

of this section will be paid at the times and in the manner specified by the Board of Executive 

Officers, and any amounts that are not claimed within 3 (three) years after the date of the 
commencement of payouts shall escheat to the company. 

 
2nd Paragraph - The Board of Directors may authorize the Board of Executive 

Officers to deliberate on the matter of the first paragraph of this Article. 
 

Article 6459 - The Company, by resolution of the Board of Directors may, within 

the legal limits: 
 

(iii) prepare semiannual or shorter period balance sheets and, based thereon, 

declare dividends; and 

(iv) declare interim dividends from retained earnings or profit reserves in the 

most recent annual or semiannual balance sheet. 
 
Article 6560 - The Company may, by resolution of the Shareholders’ Meeting, 

within the legal limits and as specified under the Corporate Law, offer profit sharing to its 

management and employees. 
 
Sole Paragraph - The Company may, by resolution of the Board of Directors, offer 

profit sharing to workers, as provided by Law No. 10,101/2000. 
 

CHAPTER IX 
LIQUIDATION OF THE COMPANY 

 

Article 6661 - The Company will be dissolved, entering into liquidation, in the cases 
provided for by law or by resolution of the Shareholders’ Meeting, which will determine the 
manner of liquidation and will elect the liquidator and the audit committee for the liquidation 
period, establishing the respective fees thereof. 

 
Article 6762 - The Company’s corporate bodies shall, within the scope of their 

duties, take all measures necessary to prevent the company from being barred, for breach of 
the provisions of Article 68 of Law No. 9,472, and its regulations, from directly or indirectly 
operating telecommunication service concessions or licenses. 
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CHAPTER X 

ARBITRATION 

 
Article 6863 - The Company, its shareholders, managers and members of the Audit 

Committee undertake to resolve through arbitration, before the Market Arbitration Chamber 
(Câmara de Arbitragem do Mercado), any and all disputes that may arise between them, 
related to or arising from, in particular, the application, validity, effectiveness, interpretation, 
breach and its effects of the provisions of the Corporate Law , the Company’s Bylaws, the 

rules issued by the National Monetary Council, the Central Bank of Brazil and the CVM, as 
well as other rules applicable to the capital markets in general, besides those included in 
Level 1 Rules, Arbitration Rules, Sanction Rules and the Participation Agreement in Level 1 
Corporate Governance. 

 
Sole Paragraph - Notwithstanding the validity of this arbitration clause, the filing of 

emergency measures by the Parties, prior to formation of the Arbitral Tribunal, shall be 
referredsubmitted to the Support Arbitrator, pursuant to item 5.1Legal Department, ensuring 
that the chosen forum for such measuring is that of the Arbitration RulesDistrict of the 
Market Arbitration ChamberState of Rio de Janeiro. 

 

CHAPTER XI 
FINAL AND TEMPORARY PROVISIONS 

 
Article 6964 - Exceptionally, notwithstanding Article 24 of these bylaws, the 

members of the New Board of Directors elected on the date of approval hereof by the 
Company’s Shareholders’as provided for in Clause 9.3 of the Company's Judicial 
Reorganization Plan approved at the General Meeting shall have a combined term of office 
until the Annual Shareholders’ Meeting approves the financial statements for the year ended 
Creditors held on December 31, 2017. As19 and 20, 2017 and ratified by the 7th Corporate 

Court of such Meeting, the termCapital District of the BoardState of Rio de Janeiro by 
decision rendered on January 8, 2018 and published on February 5, 2018 ("Plan"), shall be 
composed entirely by Independent Directors, even if re-elected, shall be the one set out 
under Article 23 hereof. 

 
Article 70 - Exceptionally, the memberspursuant to Clause 9.3.1 of the Board of 

Executive Officers elected at the first Meeting of the Board of Directors held after the date of 
approval hereof by the Company’s Shareholders’ Meeting, shall have a combined term of 

office until the first meeting of the Board of Directors to be held after the Annual 
Shareholders’ Meeting to approve the financial statements for the year ended December 31, 
2017. As of such meeting, the term of office of the members of the Board of Executive 
Officers, even if re-elected, will be that which is set out under Article 35, 2nd Paragraph 
hereofPlan. 

 
Sole Paragraph - Until the Ordinary Shareholders’ Meeting that approves the 

financial statements for the year ended December 31, 2017, the quorum for the removal of 
members of the Board shall be majority of the Board of Directors. 

 
Article 71 - The amendment of the Company’s Bylaws approved at the 

Shareholders’ Meeting held on September 1, 2015 aims to achieve, earlier than planned, the 

adoption of high levels of corporate governance practices by Oi, as well as the dispersion of 
voting rights, in line with the governance commitments made to the market, given that Oi 
shall continue pursuing the migration of its shareholder base to the Novo Mercado segment 
of BM&FBOVESPA, always in accordance with desirability and social interest. 

 

Article 72 - Any shareholder of the Company or group of shareholders representing 

a common interest or bound by a voting agreement that holds or may holds at any time, 
individually or together, a stake of more than 15% (fifteen percent) of the number of shares 
into which the voting capital stock of Company is divided, subject to the provisions of 1st 
Paragraph below, will have their voting rights limited to 15% (fifteen percent) of the number 
of shares of the Company in which the voting capital stock is divided. 
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1st Paragraph - The voting restriction provided for under this Article shall be 

considered terminated and will immediately and irrevocably cease to have any effect with 
respect to a Company shareholder exercising voting rights, in any of the following cases: 

 

(iv) if, as a result of one or more transactions to increase its capital stock, 

whether public or private, or a corporate restructuring transaction, there is a 
dilution of the existing shareholder base on the date of approval hereof, greater 
than 50% (fifty percent), i.e. when the number of new shares issued in capital 

increases by private or public subscription is equal to or greater than the number 
of shares issued on this date (adjusted for any stock splits, reverse splits or 
similar events); 

(v) if, as a result of a public offering aiming to acquire all of the Company’s 

outstanding shares and in which the offering party acquires at least 20% of the 
outstanding shares, the respective offering party or group of shareholders 
representing the same interest or bound by a voting agreement to the offering 
party, starts to hold, alone or together, more than 50% (fifty percent) of the 
number of shares in which the voting capital stock of the Company is divided; or 

(vi) if, at any time, no shareholder of the Company or group of shareholders 

representing the same interest or bound by a voting agreement, individually or 
together, holds more than 15% (fifteen percent) of the number of shares in 
which the voting capital stock of the Company is divided. 

 
2nd Paragraph - In any of the cases of the 1st Paragraph, the administration will 

disclose a Material Fact, notifying the market of the termination of the limitation provided in 
this Article 72. 

 
3rd Paragraph - The restriction set forth in the first paragraph of this Article does 

not apply to the custodian of shares that have deposited for the purpose of issuing 
certificates or representative deposits of these shares, but does apply to the holders of 
certificates or representative deposits of the shares issued by the Company. 

 
4th Paragraph - Votes exceeding the limit established in this Article shall not be 

calculated in the Shareholders’ Meeting. 
 

5th Paragraph - In calculating the percentage provided for in the first paragraph of 
this Article, shares held by the shares held by the following parties shall be considered as 
belonging to the shareholder: (a) third parties in their own name but on behalf of the 
shareholder; (b) a parent company, subsidiary, affiliate, or under common control of the 

shareholder; (c) holders of voting rights with whom the shareholder has signed an 
agreement for the exercise thereof; or (d) members of the administrative and supervisory 
bodies of the shareholder. 

 
Article 73 - The conversion of preferred shares into common shares approved by 

the Shareholders’ Meeting held on the same date as approval of these Bylaws shall be 
conducted at the rate of 0.9211 common share for each preferred share issued by the 

Company. 
 

***** 
 

 

 

 

 

 



 

 

 

 

 

Tendo em vista que a ratificação da Chapa Consensual constante do item 5 da Ordem do 

Dia ora proposta tem por objetivo dar cumprimento às regras de governança previstas 

no Plano de Recuperação Judicial da Companhia, as regras relativas ao procedimento 

de voto múltiplo não são aplicáveis exclusivamente à eleição da Chapa Consensual. 

Nesse sentido, a Companhia esclarece que eventuais respostas aos itens (7) e (8) do 

Boletim de Voto à Distância, as quais constam do modelo do boletim geradas 

automaticamente pelo sistema de Voto à Distância, serão desconsideradas. 
 



Data da atualização das informações: 02/08/2018 
 

 BOLETIM DE VOTO A DISTÂNCIA
 

AGE - OI S.A. de 03/09/2018
 

Nome do Acionista

CNPJ ou CPF do acionista

E-mail

Orientações de preenchimento
Este Boletim de Voto à Distância referente à Assembleia Geral Extraordinária da Oi S.A. – Em
Recuperação Judicial (“Companhia”) a ser realizada em 03 de setembro de 2018, às 11 horas
(“Assembleia” ou “AGE”), deve ser preenchido na hipótese de o acionista optar por exercer seu
direito de voto à distância, nos termos do artigo 121, parágrafo único, da Lei nº 6.404/1976 (“Lei
das S.A.”) e da Instrução CVM nº 481/2009 (“ICVM 481”).

Caso o acionista deseje exercer seu direito de voto à distância, deverá preencher os campos
acima com seu nome (ou denominação social) completo e o número do Cadastro no Ministério da
Fazenda, seja de pessoa jurídica (CNPJ) ou de pessoa física (CPF), além de um endereço de e-
mail para eventual contato.

Além disso, para que este boletim de voto seja considerado válido e os votos aqui proferidos
sejam contabilizados no quórum da Assembleia Geral:

- todos os campos abaixo deverão estar devidamente preenchidos;
- todas as suas páginas deverão ser rubricadas;
- ao final, o acionista ou seu(s) representante(s) legal(is), conforme o caso e nos termos da
legislação vigente, deverá assinar o boletim; e
- será exigido o reconhecimento das firmas apostas no boletim.

Os acionistas que optarem por exercer seu direito de voto por meio do Boletim de Voto a
Distância deverão observar as demais regras e formalidades descritas no item 12.2 do Formulário
de Referência da Companhia (Regras, políticas e práticas relativas às assembleias gerais),
disponível no website da CVM (www.cvm.gov.br).

Orientações de entrega, indicando a faculdade de enviar diretamente à companhia ou
enviar instruções de preenchimento ao escriturador ou ao custodiante
O acionista que optar por exercer o seu direito de voto à distância poderá: (i) preencher e enviar o
presente boletim diretamente à Companhia, ou (ii) transmitir as instruções de preenchimento para
prestadores de serviços aptos, conforme orientações abaixo:

1. Exercício de voto por meio de prestadores de serviços – Sistema de voto à distância:

O acionista que optar por exercer o seu direito de voto à distância por intermédio de prestadores
de serviços deverá transmitir as suas instruções de voto a seus respectivos agentes de custódia,
observadas as regras por esses determinadas. Para tanto, os acionistas deverão entrar em
contato com os seus agentes de custódia e verificar os procedimentos por eles estabelecidos
para emissão das instruções de voto via boletim, bem como os documentos e informações por
eles exigidos para tal.

Vale notar que, conforme determinado pela Instrução CVM nº 481, a Central Depositária da B3,
ao receber as instruções de voto dos acionistas por meio de seus respectivos agentes de
custódia, desconsiderará eventuais instruções divergentes em relação a uma mesma deliberação
que tenham sido emitidas pelo mesmo número de inscrição no CPF ou CNPJ.

2. Envio do boletim pelo acionista diretamente à Companhia:

O acionista que optar por exercer seu direito de participação e voto à distância, por meio do envio
do boletim diretamente à Companhia, deverá encaminhar os seguintes documentos à Diretoria de
Relações com Investidores da Companhia (na Cidade e Estado do Rio de Janeiro, na Rua
Humberto de Campos, nº 425, 8º andar, Leblon, CEP 22430-190):

(i)	Via física do boletim, devidamente preenchido, rubricado e assinado; e

(ii)	Cópia autenticada dos seguintes documentos:

(a)	Para pessoas naturais, documento de identidade oficial válido do acionista, com foto.

(b)	Para pessoas jurídicas: (i) último Estatuto ou Contrato Social (conforme o caso) consolidado,
acompanhado de suas eventuais alterações posteriores que não tenham sido consolidadas; (ii)
documentos societários que comprovem a regularidade da representação do acionista; e (iii)
documento de identidade oficial válido do representante legal do acionista, com foto.

(c)	Para fundos de investimento: (i) último Regulamento do Fundo de Investimento, consolidado,
acompanhado de suas eventuais alterações posteriores que não tenham sido consolidadas; (ii)
último Estatuto ou Contrato Social (conforme o caso) do administrador ou gestor (conforme o
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caso, observada a política de voto do fundo de investimento), consolidado, acompanhado de suas
eventuais alterações posteriores que não tenham sido consolidadas; (iii) documentos societários
que comprovem a regularidade da representação do administrador ou gestor e do acionista
(conforme o caso); e (iv) documento de identidade oficial válido do representante legal do
administrador ou gestor (conforme o caso) e do acionista, com foto.

Com relação aos documentos indicados nos itens “(i)” e “(ii)” acima, a Companhia solicita,
conforme o caso: (i) reconhecimento de firma; e (ii) tradução simples para documento em língua
estrangeira.

O boletim, acompanhado da documentação requerida, será considerado válido apenas se
recebido pela Companhia, em plena ordem, com até 7 (sete) dias de antecedência em relação à
data de realização da respectiva Assembleia Geral, ou seja, até 27 de agosto de 2018. Boletins
recepcionados pela Companhia após este período serão desconsiderados.

Conforme disposto no artigo 21-U da Instrução CVM nº 481/2009 (“ICVM 481”), a Companhia
comunicará ao acionista, por meio do endereço de e-mail informado no boletim de voto a
distância, se os documentos recebidos são suficientes para que o voto seja considerado válido,
ou os procedimentos e prazos para eventual retificação ou reenvio, caso necessário.

O acionista participante da custódia fungível de ações da B3 que optar por exercer seu direito de
voto à distância por meio do envio do boletim diretamente à Companhia, deverá ainda apresentar
um extrato atualizado de sua posição acionária emitido pela instituição custodiante (notadamente,
o extrato emitido pela BM&FBOVESPA). Além disso, sem prejuízo das verificações de
participação que a Companhia usualmente realiza em suas Assembleias Gerais, conforme os
registros atualizados de participação de sua base acionária disponíveis à Companhia, o acionista
deverá informar a Companhia, por meio do endereço eletrônico invest@oi.net.br, a respeito de
qualquer movimentação com as ações por ele detidas entre a data base de tal extrato e a data da
respectiva Assembleia Geral, juntamente com os comprovantes de tais movimentações.

Endereço postal e eletrônico para envio do boletim de voto a distância, caso o acionista
deseje entregar o documento diretamente à companhia
Diretoria de Relações com Investidores da Companhia (na Cidade e Estado do Rio de Janeiro, na
Rua Humberto de Campos, nº 425, 8º andar, Leblon, CEP 22430-190)
invest@oi.net.br

Indicação da instituição contratada pela companhia para prestar o serviço de escrituração
de valores mobiliarios, com nome, endereço fisico e eletrônico, telefone e pessoa para
contato
Escriturador: Banco do Brasil
Telefone: (21) 3808-3715

O acionista poderá transmitir as instruções de voto a distância mediante entrega do boletim de
voto em uma das agências do Banco do Brasil S.A. munido de cópias autenticadas dos
documentos de identificação sendo: a) pessoa física: identidade, Comprovante de Residência
emitido há menos de 90 dias; b) pessoa jurídica/fundos de investimento: estatuto/contrato
social/regulamento, documentos comprobatórios da representação e identidade do representante;
e c) acionistas com domicilio fiscal no exterior: adicionalmente, serão exigidos documentos
comprobatórios da origem dos recursos conforme Resolução CMN 4.373 ou Lei 4.131 e demais
legislações correlatas.

Deliberações / Questões relacionadas à AGE

Deliberação Simples
1.  Aprovar a alteração do caput do artigo 5º do Estatuto Social, tendo em vista a homologação
parcial do Aumento de Capital – Capitalização de Créditos, nos termos da Cláusula 4.3.3.5 do
Plano de Recuperação Judicial da Companhia, pelo Conselho de Administração em 20 de julho
de 2018.

 [   ] Aprovar [   ] Rejeitar [   ] Abster-se

Deliberação Simples
2.  Aprovar a proposta de alteração do limite do capital autorizado da Companhia, com a
consequente alteração do artigo 6º do Estatuto Social.

 [   ] Aprovar [   ] Rejeitar [   ] Abster-se

Deliberação Simples
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3.  Aprovar a proposta de inclusão de novo artigo no capítulo de Disposições Finais e Transitórias
do Estatuto Social com vistas à adaptação do Estatuto Social às disposições do Plano de
Recuperação Judicial da Companhia com relação à composição do Novo Conselho de
Administração.

 [   ] Aprovar [   ] Rejeitar [   ] Abster-se

Deliberação Simples
4.  Aprovar a reforma do Estatuto Social, conforme alterações constantes da Proposta da
Administração, dentre as quais se destacam: (a) a extinção dos cargos de suplente dos membros
do Conselho de Administração; (b) ajustar determinadas regras de eleição do Presidente e do
Vice-Presidente do Conselho de Administração; (c) ajustar determinadas regras de impedimento
ou ausência temporária do Presidente do Conselho de Administração; (d) ajustar determinadas
competências do Conselho de Administração; (e) ajustar as regras relativas à criação de Comitês
de Assessoramento pelo Conselho de Administração; e (f) ajustar as regras relativas à alienação
de controle da Companhia, cancelamento de registro de companhia aberta e saída dos
segmentos especiais de listagem da B3.

 [   ] Aprovar [   ] Rejeitar [   ] Abster-se

Eleição do conselho de administração por chapa única

Ratificar a eleição da Chapa Consensual indicada pela administração da Companhia para
composição do Novo Conselho de Administração, nos termos da Cláusula 9.3 e sub-cláusulas do
Plano de Recuperação Judicial da Companhia.
   Eleazar de Carvalho Filho
   Henrique José Fernandes Luz
   José Mauro Mettrau Carneiro da Cunha
   Marcos Bastos Rocha
   Marcos Duarte dos Santos
   Marcos Grodetzky
   Maria Helena dos Santos Fernandes de Santana
   Paulino do Rego Barros Jr
   Ricardo Reisen de Pinho
   Rodrigo Modesto de Abreu
   Wallim Cruz de Vasconcellos Junior

5.  Indicação de todos os nomes que compõem a chapa - Ratificar a eleição da Chapa
Consensual indicada pela administração da Companhia para composição do Novo Conselho de
Administração, nos termos da Cláusula 9.3 e sub-cláusulas do Plano de Recuperação Judicial da
Companhia.

 [   ] Aprovar [   ] Rejeitar [   ] Abster-se

6.  Caso um dos candidatos que compõem a chapa escolhida deixe de integrá-la, os votos
correspondentes às suas ações podem continuar sendo conferidos à chapa escolhida?

 [   ] Sim [   ] Não [   ] Abster-se

7.  Em caso de adoção do processo de eleição por voto múltiplo, os votos correspondentes às
suas ações devem ser distribuídos em percentuais igualitários pelos membros da chapa que você
escolheu?

 [   ] Sim [   ] Não [   ] Abster-se

8.  Visualização de todos os candidatos que compõem a chapa para indicação da %
(porcentagem) dos votos a ser atribuída
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Eleazar de Carvalho Filho  [     ] %

Henrique José Fernandes Luz  [     ] %

José Mauro Mettrau Carneiro da Cunha  [     ] %

Marcos Bastos Rocha  [     ] %

Marcos Duarte dos Santos  [     ] %

Marcos Grodetzky  [     ] %

Maria Helena dos Santos Fernandes de Santana  [     ] %

Paulino do Rego Barros Jr  [     ] %

Ricardo Reisen de Pinho  [     ] %

Rodrigo Modesto de Abreu  [     ] %

Wallim Cruz de Vasconcellos Junior  [     ] %

Cidade :________________________________________________________________________

Data :__________________________________________________________________________

Assinatura :____________________________________________________________________

Nome do Acionista :_____________________________________________________________

Telefone :______________________________________________________________________
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