ULTRAPAR PARTICIPAÇÕES S.A.
BYLAWS
CHAPTER I
Name, Headquarters, Purpose and Term
Article 1.

The

Company

is

an

(sociedade de capital autorizado).

authorized

capital

company

The name of the Company is

ULTRAPAR PARTICIPAÇÕES S.A.
Sole Paragraph.

The Company’s listing on the New Market ( Novo

Mercado) special segment of B3 S.A. – Brasil, Bolsa, Balcão (“B3”)
subjects

the

Company,

its

shareholders

including

controlling

shareholders, if applicable, its management and members of the Fiscal
Council, if installed, to the Regulations of the New Market of B3 (“New
Market Regulation”).
Article 2.

The Company’s headquarters and jurisdiction are located

in the city of São Paulo, State of São Paulo.
Article 3.

The purpose of the Company is t o invest its own capital in

commerce, industry, agriculture and service provision, through the
subscription or acquisition of shares or quotas of other companies.
Article 4.

The Company is organized for an indefinite term.

CHAPTER II
Capital Stock and Shares
Article 5.

The

subscribed

and

paid -in

capital

stock

is

R$

5,171,751,608.08 (five billion, one hundred seventy -one million, seven
hundred fifty-one thousand, six hundred and eight Reais and eight
cents), represented by one billion, one hundred and fifteen million,
seventy

six

thousand,

six

hundred

and

fifty

one

( 1,115,076,651)

nominative common shares, with no par value, and with no issuance of
preferred shares or founder’s shares permitted.

§1

All of the Company shares are in book -entry form and held in a

deposit account with a financial institution authorized by the Brazilian
Securities and Exchange Commission – CVM, in the name of their
holders, without certificates issued.
§2

The transfer and record cost, as well as the cost of the services

relating to the book-entry shares, may be charged directly to the
shareholder by the bookkeeping institution, as set forth in the stock
bookkeeping agreement.
Article 6.

The Company is authorized to increase its capital stock up

to the limit of one billion and six hundred million ( 1,600,000,000)
common shares, by resolution of the Board of Directors, notwithstanding
any amendment to the Bylaws.
Article 7.

The subscription and payment of shares issued by the

Company shall follow the criteria pro vided for in this Article:
a) up to the limit of the authorized capital, the issuance, amount, price
and term for payment of the shares to be issued by the Company shall
be provided for by the Board of Directors;
b) the resolution to increase the capital stock for payment in assets,
other than monetary credits, may only be made at a Shareholders’
Meeting; and
c) upon the issuance of new shares, debentures convertible into shares
or

subscription

warrants

offered

on

a

stock

exchange,

public

subscription or share exchange in a tender offer for the acquisition of
corporate control, the Board of Directors may waive the preemptive
rights of the former shareholders or reduce the period for the exercise
thereof.
Article 8.
option

The Company may grant stock options thr ough stock

plans,

approved

by

a

Shareholders’

Meeting,

to

the

management and employees .
Article 9. Each common share entitles the holder thereof to one vote
for resolutions made at the Shareholders’ Meetings.

CHAPTER III
Shareholders’ Meetings
Article 10.

The annual Shareholders’ Meeting shall be called by the

Board of Directors within the first four (4) months upon conclusion of the
fiscal year and extraordinary meetings shall be held whenever the
Company’s interest shal l so require.
§ 1
the

Documents pertaining to the matters to be deliberated upon at
Shareholders’

shareholders,

at

Meetings
the

shall

Company’s

be

made

available

headquarters,

at

the

to
date

the
of

publication of the first call notice, except if a longer period for making
such documents available is otherwise required by law or applicable
regulations.
§ 2

The

Shareholders’

Meeting

shall

be

presided

over

by

the

Chairman of the Board of Directors or by whom he/she may designate.
In the absence of the Chairm an and of his/her designation, the
Shareholders’ Meeting shall be presided over by the Vice -Chairman of
the Board of Directors, or by whom he/she may designate. The
chairman of the Meeting shall choose one of the attendees to act as
secretary of the meetin g.
§ 3

The chairman of the Meeting shall have the exclusive power, in

compliance with the rules provided for in these Bylaws, to conduct the
election of the members of the Board of Directors, including any
decision relating to the number of votes of each shareholder.
Article 11.

Before the Shareholders’ Meeting is commenced, the

shareholders

in

attendance,

as

duly

identified,

shall

sign

the

“Shareholders Attendance Register”, which shall contain their names
and the number of shares held by each of them.
§ 1

The list of the attending shareholders shall be closed by the

chairman of the Meeting at the time the Shareholders’ Meeting is
commenced.

§ 2

The shareholders who appear at the Shareholders’ Meeting after

its commencement may take part in the meeting, however they shall
not be entitled to vote on any resolution.
Article 12.

At the Shareholders’ Meeting, the Company and the

presiding board shall comply with the following requirements for
attendance, in addition to the procedures and requirements provi ded
for by law:
a) Up to forty-eight (48) hours prior to the Shareholders’ Meeting: (i) all
shareholders shall furnish to the Company a share statement issued by
the bookkeeping institution or by the custodian institution, indicating
the number of shares held by them of record no more than three (3)
days prior to the Shareholders’ Meeting; and (ii) the shareholders
represented by proxies shall send to the Company the respective power
of attorney;
b) The shareholders organized as investment funds shall sen d the
Company, within the same period mentioned in item (a) above: (i)
evidence of the capacity of fund manager conferred upon the
individual

or

legal

entity

representing

the

shareholder

at

the

Shareholders’ Meeting, or the proxy granting such powers; (ii) the
corporate action of the manager, in case it is a legal entity, granting
powers to the representative attending the Shareholders’ Meeting or to
whom the power of attorney has been granted; and (iii) in the event
the representative or proxy is a legal e ntity, the same documents
referred to in (ii) of this item, as related thereto;
c) The documents referred to in the preceding items may be presented
as copies, however the original documents referred to in item (a), shall
be shown to the Company prior to the commencement of the
Shareholders’ Meeting, the signatures of which shall not need to be
notarized;
d) The Company shall adopt the principle of good faith in verifying the
validity of the documents demonstrating the representative capacity
of shareholder, and will presume the truthfulness of the credible
statements made to it; however, the shareholders w ho fail to present
the respective power of attorney granted to their representatives, or

the custodian’s statement, in the event the shares are recorded as held
with a custodian institution, shall be prohibited from participating in the
meeting; and
e) In the event the shareholders who were present at the Shareholders’
Meeting (i) were not duly represented; or (ii) did not hold the stated
number of shares, the Company shall notify them that, regardless of a
new Shareholders’ Meeting, the Company shall disr egard the votes of
such shareholders, and they shall be liable for losses and damages
arising from their acts.
Article 13.

Resolutions of the Shareholders’ Meeting shall require a

majority vote of the attendees, not taking into account blank votes,
except as otherwise provided for by law or in the se Bylaws.
Article 14.

Minutes of the Shareholders’ Meetings shall be kept and

signed by the presiding board of the meeting and by the attending
shareholders.
Article 15.

The Shareholders’ Meeting shall determine the overall

compensation of the members of the Board of Directors and of the
executive officers.
§ 1

The Board of Directors shall determine the compensation to be

paid to the Chief Executive Officer and the other executive officers,
considering the proposal of the People Committee, in accordance with
the amount set forth at the Shareholders’ Meeting, in the introductory
paragraph of this Article and the competencies of the People
Committee, as provided for in Article 41 herein.
§ 2

The members of the Board of Directors and the executive officers

are entitled to profit sharing, as provided for by law.

CHAPTER IV
Management – General Rules
Article 16.

The Company shall be managed by a Board of Directors

and a Board of Executive Officers.

Sole Paragraph.

The commencement of the term of the directors and

executive officers, which shall not require the posting of a bond, shall
be contingent upon their adhesion to the Disclosure and Trading Policy
adopted by the Company and execution of the respecti ve deed of
investiture, which shall include consent to the contents of Article 52
hereof.
CHAPTER V
Board of Directors
Section I – Members
Article 17.

The Board of Directors shall be comprised of at least five

(5) and at maximum eleven (11) members, all of whom shall be elected
and removable at the Shareholders’ Meeting, for a unified term of two
(2) years, with reelection being permitted.
§ 1

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 individual.
§ 2

The Board of Directors shall adopt Internal Bylaws that shall

provide for, among other relevant matters, its own operation, and the
rights and duties of its members, as well as their relations hip with the
Board of Executive Officers and other corporate bodies.
§ 3

Observed the requirements set forth in the Company’s corporate

policies, the only persons eligible for election to the Board of Directors,
unless otherwise permitted by the Sharehold ers’ Meeting, shall be those
who, in addition to complying with legal and regulatory requirements
and being of well-regarded reputation, do not hold any position in a
company which may be considered a competitor of the Company or
its controlled companies, and do not have, nor represent, a conflicting
interest

with

the

Company’s

interest

or

those

of

its

controlled

companies; it shall be presumed that a person has a conflicting interest
with the Company if, cumulatively: (i) he/she has been elected by a
shareholder who has also elected a director in a competing company;

and (ii) he/she has a subordinate relationship with the shareholder who
elected him/her.
§ 4 Subject to the introductory paragraph of this Article, the number of
members who will comprise the Board of Directors for each term of
office shall be determined at each Shareholders’ Meeting electing the
members of the Board of Directors, and which must be submitted to a
vote by the chairman of the Meeting.
Article 18.

The Board of Directors of the C ompany shall have, at least,

thirty percent (30%) or 02 (two), whichever is higher, independent
members,

pursuant

to

the

New

Market

Regulation,

and

the

classification of the appointed members of the Board of Directors as
independent Directors shall be voted on the Shareholders meeting that
elect them.
§ 1

When, as a result of compliance with the percentage referred to

in the introductory paragraph of this Article, the number of directors
results in a fraction, such number will be rounded to the immedi ately
higher whole number.
Article 19.

If a member of the Board of Directors fails to meet the

requirements set forth in Article 17 above due to a supervening or
unknown

fact

at

the

time

of

his/her

election,

he/she

shall

be

immediately replaced.
Sole Paragraph.

The same actions provided for in the introductory

paragraph of this Article shall be taken in the event any of the
independent Directors fails to meet the independence criteria set forth
in the New Market Regulation, resulting in noncompliance wit h the
minimum share of thirty percent (30%) of independent Directors, as
provided in Article 18 hereof.
Section II – Election
Article 20.

Except for the provisions in Article 2 1, the election of the

members of the Board of Directors shall be made through
nomination of a slate of candidates.

the

§ 1

Under the election provisions of this Article, only the following

slates of candidates will be eligible for election: (a) those nominated
by the Board of Directors; or (b) those nominated by any shareholder
or group of shareholders, as provided for in Paragraph 3 hereof.
§ 2

At the date the Shareholders’ Meeting for electing the members

of the Board of Directors is called, the Board of Directors shall make
available at the Company’s headquarters a statement signed by each
of the members of the slate of candidates nominated by it, containing:
(a)

their

full

professional

identification;
experience,

(b)

a

complete

describing

the

description

professional

of

their

activities

previously performed, as well as their professional and academic
qualifications; and (c) information about disciplinary and judicial
proceedings for which a final judgment was rendered and in which any
such members have been convicted, as well as inform, if the case may
be, the existence of eve nts of limitations or conflict of interest provided
for in Article 147, Paragraph 3 of Law 6,404/76.
§ 3

The shareholders or group of shareholders desiring to propose

another slate of candidates to be elected to the Board of Directors
shall, at least five (5) days prior the date of the Shareholders’ Meeting,
send to the Board of Directors statements individually signed by the
candidates nominated by them, containing the information mentioned
in the preceding Paragraph; the Board of Dir ectors shall immediately
disclose such information, by notice posted on the Company’s internet
website and sent by electronic means of communication to the CVM
and the B3 notifying them that the documents with respect to the other
slate of candidates submi tted to the Board of Directors are available
to the shareholders at the Company’s headquarters.
§ 4

The

persons

nominated

by

the

Board

of

Directors

or

by

shareholders shall be identified, as the case may be, as candidates to
independent Directors, subject to the provisions of Article 18 above, as
well as the contents of the new Market Regulation.
§ 5

The same person may stand for election in two or more slates of

candidates, including those nominated by the Board of Directors.

§ 6

Each shareholder shall be entitled to vote for only one slate of

candidates, and the slate of candidates receiving the largest number
of votes at the Shareholders’ Meeting will be elected.
Article 21.

When

electing

members

to

the

Board

of

Directors,

shareholders will be entitl ed to request, as required by law, the
adoption of a cumulative voting process, provided that they do so
within, at least, forty -eight (48) hours in advance of the Shareholders’
Meeting.
§ 1

The Company, immediately after receiving the request, shall

notify the CVM and the B3 by electronic means and post on its internet
website that the election will be conducted by cumulative voting.
§ 2

In the event members of the Board of Directors are elected by

cumulative voting, the candidates will not be elected th rough a
nomination on a slate of candidates; the candidates for the Board of
Directors shall be those who are part of the slate of candidates as
provided for in Article 20, as well as the candidates who are nominated
by

a

shareholder

attending

the

meeting,

provided

that

the

Shareholders’ Meeting is provided with the statements signed by these
candidates as set forth in Paragraph 2 of Article 20 of these Bylaws.
§ 3

Each shareholder shall be entitled to cast the entirety of the

votes to which he/she is enti tled on one sole candidate or to distribute
them among several candidates; the candidates who received the
largest number of votes shall be elected.
§ 4

Positions that are not filled due to a tie vote shall require a new

election, following the same proce dure, adjusting the number of votes
to which each shareholder will be entitled to the number of positions to
be filled.
§ 5

In the event the election has been conducted by cumulative

voting, the removal of any member of the Board of Directors by the
Shareholders’ Meeting shall entail the removal of the other members,
giving rise to a new election.

§ 6

In the event the Company may be controlled by one shareholder

or group of shareholders, as defined in Article 116 of law no. 6,404/76,
shareholders rep resenting ten percent (10%) of the capital stock may
require, in conformity with Paragraph 4 of Article 141 of Law 6,404/76,
that the election of one of the members of the Board of Directors is
carried out separately, notwithstanding the rules set forth in Article 20
above.
Article 22.
Brazil

is

In the event a director residing and domiciled outside

elected,

the

commencement

of

his/her

term

shall

be

conditioned on the appointment of an attorney -in-fact, residing and
domiciled in Brazil, empowered to receiv e service of process for any
corporate law-based lawsuit that may be brought against him/her. The
term of such power of attorney shall be for, at least, three (3) years
after the end of the term of office of the respective director.
Article 23.

The Board of Directors shall elect a Chairman and Vice -

Chairman among its members, to occur at the first meeting after the
commencement of the directors´ term or at the first meeting after there
is a vacancy of these positions on the Board of Directors.
Section III – Meetings and Replacements
Article 24.

The Board of Directors shall hold regular meetings once

every three (3) months and special meetings whenever called by the
Chairman or by any two (2) directors.
§ 1

The meetings of the Board of Directors shall be called in writing,

by letter, telegram, fax, e-mail or any other form that allows proof of
receipt of the call notice by the recipient, and shall contain, in addition
to the place, date and time of the meeting, the agenda.
§ 2

The meetings of the Board of Directors shall be called at least

three (3) days in advance. Regardless of the formalities observed in
calling the meeting, a meeting shall be deemed to be duly called if
attended by all the members of the Board of Directors.
§ 3

In case of urgency, the Chairman of the Board of Directors (or a

third party he or she may appoint) may call a meeting of the Board of

Directors with less than the period provided for in Paragraph 2 of this
Article, provided that in this case the meeting shall not be held unless
at least two-thirds (2/3) of the elected members attend the meeting.
§ 4

The directors may attend the meetings of the Board of Directors

by telephone conference, videoconference or by any other means of
communication

allowing

the

identification

of

the

director

and

simultaneous communication with all the other persons present at the
meeting. In this case, directors will be considered to be present at the
meeting and sign the corresponding minutes.
Article 25.

Except for the provisions in Paragraph 3 of Article 24, the

majority of the directors must attend a meeting of the Board of Directors
for it to commence, including the Chairman or the Vice -Chairman, and
the resolutions shall require a majority vote, with the Chairman or, in
his/her absence, the Vice-Chairman, in addition to his/her own vote ,
providing the casting vote.
Sole Paragraph.

In event of absence or temporary unavailability of

the Chairman of the Board of Directors, his/her duties will be exercised,
on a temporary basis, by the Vice -Chairman or by another member of
the Board of Dire ctors nominated by him/her.
Article 26.

No member of the Board of Directors may have access to

information, take part in resolutions and discussions of the Board of
Directors or of any managing bodies, vote or, in any manner, intervene
in the matter in wh ich he/she is directly or indirectly in a conflict with
the Company’s interests, as provided for by law.
Article 27.

Except for the provisions in Paragraph 5 of Article 21, a

substitute for a vacancy on the Board of Directors shall be appointed
by the remaining directors and shall hold the office until the subsequent
Shareholders’ Meeting, at which a new director shall be elected for
remaining term of office of the replaced director. In the event of
vacancy of the majority of the Board of Directors, a Shar eholders’
Meeting shall be called within fifteen (15) days from the date thereof,
in order to elect substitutes, who shall complete the term of office of
the replaced members.

Section IV – Powers
Article 28.
a)

The Board of Directors shall have the power to :

set the general guidelines of the Company’s and its subsidiaries’

business;
b)

elect and remove the executive officers of the Company,

appointing among them the Chief Executive Officer and the Investor
Relations Officer, and define their duties;
c)
any

oversee the management of the executive officers; examine, at
time, the books

and

documents of

the Company;

request

information about agreements previously entered into or in the process
of being entered into by the Company or by its subsidiaries;
d)

express its opinion with respect to Management Report and the

financial

statements

of

the

Company,

submitting

them

to

the

Shareholders’ Meeting for approval;
e)

fix the compensation of the members of the Board of Directors

and the individual compensati on of the Executive Officers of the
Company, considering the proposal of the People’s Committee,
according to article 41, single paragraph, “b”.
f)

define the overall criteria regarding the compensation and

benefits policy of the directors and executive officers as well as of the
senior employees of the Company and, whenever necessary, of its
subsidiaries,

taking

into

consideration

the

People

Committee’s

proposal;
g)

grant stock options under the terms of Article 8 of these Bylaws;

h)

call the Shareholders’ Meetings;

i)

submit a slate of candidates to the Shareholders’ Meeting for

election of directors, pursuant to Article 20 of these Bylaws;

j)

propose to the Shareholders’ Meeting the allocation of the

balance of the adjusted net profit for the year, as referred to in letter
“c”, paragraph one of Article 54 of these Bylaws;
k)

approve the preparation of financial statements at shorter

intervals than the fiscal year, the distribution of dividends based on
such financial statements or interim divi dends, as well as the payment
or crediting of interest on own capital, under the terms of the
applicable laws;
l)

pass

resolutions

on

the

issuance

of

shares,

debentures

convertible into shares and subscription warrants, within the limits of the
authorized capital of the Company;
m)

submit proposals to the Shareholders’ Meeting concerning an

amalgamation, spin-off, merger, merger of shares or dissolution of the
Company, as well as amendments to these Bylaws;
n)

authorize the acquisition of shares of the Company to be held as

treasury shares, cancelled or subsequently disposed of, subject to
applicable laws;
o)

approve the public issuance of commercial promissory notes by

the Company or by its controlled companies;
p)

approve the following transactions, either by the Company or by

its controlled companies, when the value exceeds five percent (5%) of
the

Company’s

shareholders’

equity:

(i)

acquisition,

disposal

or

encumbrance of assets; (ii) granting of collateral; (iii) borrowings or
waivers of any right s; (iv) investment or investment project; and (v)
direct or indirect acquisition or disposal of an equity interest, including
by means of a consortium or special partnership;
q)

approve the execution of shareholders’ agreements by the

Company or by its controlled companies;
r)

select and dismiss the independent auditors, after receiving the

Audit Committee’s opinion;

s)

express an opinion as to whether it is in favor or against any

tender offer for the shares of the Company, through a prior opinion
containing the reasons for such position disclosed within 15 (fifteen)
days from the publication of the tender offer notice, opinion which
should cover, at minimum: (i) the convenience and opportunity of the
tender offer for the Company and its shareholde rs as a whole, including
with respect to the price and potential impacts on share liquidity; (ii)
any alternatives to accepting the tender offer for the shares on free
float;
t)

approve corporate policies as per the proposals submitted by

the relevant en tities; and
u)

pass resolutions on other matters not regulated by these Bylaws,

as well as otherwise resolving such matters.
Article 29.
a)

The Chairman of the Board of Directors shall:

call the Shareholders’ Meeting, whenever so decided by the

Board of Directors or, exceptionally, on his/her own initiative, in which
case he/she shall immediately inform the other directors of the
meeting;
b)

call and preside the meetings of the Board of Directors;

c)

communicate the dates of the regular meetings and oversee the

Board of Director’s administrative activities; and
d)

convey resolutions made by the Board of Directors to the Board

of Executive Officers and instruct the latter on the fulfillment thereof.
Article 30.

The Vice-Chairman of the Board of Dir ectors shall replace

the Chairman, in his/her occasional absences and unavailability and,
in case of vacancy in the office of Chairman, to hold such office until
the date of the election of the new Chairman.

CHAPTER VI
Board of Executive Officers

Article 31.

The Board of Executive Officers shall be comprised of up

to eight (8) executive officers, who may or may not be shareholders,
shall be resident in Brazil and be elected by the Board of Directors,
without specific designation except for the Chi ef Executive Officer and
the Investor Relations Officer.
Sole paragraph.

The term of the members of the Board of Executive

Officers shall be 2 (two) years, with reelection permitted, and will
continue until each successor is elected.
Article 32.

The

Board

of

Executive

Officers

shall

hold

meetings

whenever the interest of the Company shall so require and their
decisions shall be made by simple majority of votes, requiring one -half
of the number of the elected members to form a quorum, with the Chief
Executive Officer, in addition to his/her own vote, providin g the casting
vote.
Article 33.

The Board of Executive Officers shall perform the acts

necessary for the regular operation of the Company and for the
management of its business, and shall be authorized to open and close
branches, offices or other premise s and facilities in any location in Brazil
or abroad, subject to the guidelines provided by the Board of Directors.
§ 1

Actions which may affect third parties shall be signed by two

executive officers, jointly, or by one executive officer and one attorney in-fact, or by two attorneys-in-fact, with specific powers.
§ 2

The Company, acting by two of its executive officers, may

appoint attorneys-in-fact, specifying in the power of attorney the
purpose thereof, the powers granted and the term of the power of
attorney, which shall not exceed one year, unless the power of attorney
is granted with ad judicia powers, in which case it may be valid for an
indefinite term.
§ 3

The Board of Executive Officers may, in exceptional cases,

authorize the Company to be rep resented by one sole executive officer
or one sole attorney-in-fact appointed for such purpose, and shall

specify the purpose and limit of the powers granted in the minutes of
the meeting.
Article 34.

The Chief Executive Officer shall:

a)

direct, instruct and coordinate the activities of the Company;

b)

call and preside over the meetings of the Board of Executive

Officers; and
c)

represent the Company in court, either as plaintiff or defendant.

Article 35. The executive officer exercising the duties of Investor
Relations Officer shall provide information to investors, the CVM and
the

stock

exchange

or

over-the-counter

market

on

which

the

Company’s securities are traded, as well as maintain the registration of
the Company updated in conformity with th e CVM’s applicable
regulations and to meet the other requirements contained in such
regulations, in addition to exercising the duties assigned to him/her by
the Board of Directors.
Article 36.

The executive officers without a specific designation, in

addition to their statutory duties, shall perform those duties which may
be assigned to them by the Board of Directors.
Article 37.

The executive officers shall substitute each other, subject

to the following conditions:
a)

in case of the occasional absenc e and unavailability of the Chief

Executive Officer for a period of up to sixty (60) days, the Chairman of
the Board of Directors shall nominate a substitute for him/her from
among the members of the Board of Executive Officers, and the
substitute executiv e officer shall temporarily exercise the duties of Chief
Executive Officer until the latter returns to his/her office or the next
following meeting of the Board of Directors, whichever occurs first; and
b)

in case of vacancy in the office of an executive officer, he/she

may be replaced, until the following meeting of the Board of Directors,
by another executive officer appointed by the Chief Executive Officer.

CHAPTER VII
Committees
Article 38.

The Company shall have the following support com mittees

attached to the Board of Directors :
(a)

Audit and Risks Committee;

(b)

People Committee; and

(c)

Strategy Committee

§ 1

Each committee shall have its own internal bylaws, which shall

require the approval of the Board of Directors, to govern matters
associated with its working and define the role of its coordinator.
§ 2

The Board of Directors may establish additional committees for

assisting it in the management of the Company, which may have
specific purposes and may appoint their respective members.
§ 3

The same obligations and restrictions imposed by law, by these

Bylaws and by the New Market Regulation on the directors and
executive officers of the Company shall apply to the members of the
Audit and Risks Committee, the People Committee, the Strategy
Committee and other additional committees that may be established
by the Board of Directors for assistance in the management of the
Company.
Article 39.

Subject to the criteria set forth below, the Committees shall

be comprised of at least three (3) members, being at least one of them
a Director, all elected by the Board of Directors for a term of office of
two (2) years, and the term shall coincide with the term of office of the
Directors, with reelection being permitted for successive terms.
§ 1

During their term of office, the members of each Committee may

not be replaced except for the following reasons:

(a)

death or resignation;

(b)

unjustified absence from three (3) consecutive meetings or six (6)

alternate meetings per year; or
(c)

a substantiated decision of the Board of Directors.

§ 2

In the event of a vacancy in any member of the Committees, the

Board of Directors shall elect a person to complete the term of office
of the replaced member.
Section I – Audit and Risks Committee
Article 40.
(01)

The Audit and Risks Committee shall include at least one

independent

Director

and

at

least

one

(01)

member

with

recognized experience in corporate accounting matters, as provided
in the applicable regulations of the CVM.
§ 1

A single member of the Audit

and

Risks

Committee may

concentrate the two foregoing requirements.
§ 2

The Audit and Risks Committee shall:

(a) recommend to the Board of Directors the retention and dismissal of
independent audit services, as well as propos e to the Board of Directors
the nomination of the independent auditors and their replacement;
(b) review the Management Report and the financial statements of the
Company

and

of

its

controlled

companies,

and

provide

the

recommendations it deems necessary to the Board of Directors;
(c) review the quarterly financial information, interim statements, and
financial statements prepared by the Company;
(d) monitor the activities of the Company’s internal audit and internal
controls departments, including follow up and assessment of the
effectiveness and sufficiency of the internal control structure and of the
internal and independent audit processes of t he Company and of its
controlled companies, including in relation to the provisions set forth in

the Sarbanes-Oxley Act, submitting the recommendations it deems
necessary for the improvement of policies, practices and procedures;
(e) evaluate and monitor the Company’s risk exposure, as per the Risk
Management Policy, as well as to provide its opinion on any review of
the contents thereof, in addition to advising the Board of Directors in
connection with the setting of acceptable risk levels;
(f) review, monitor and recommend to management any corrections or
improvements to be made to the Company’s corporate policies;
(g)

establish

procedures

for

the

acceptance

and

handling

of

information submitted by any party relating to alleged noncompliance
with applicable legal and regulatory requirements applicable to the
Company, in addition to internal regulations, policies and codes,
including

procedures

for

confidential

or

anonymous

submission,

safeguarding information secrecy;

(h) interact with the other Compan y’s governing bodies in connection
with the receipt and review of information on noncompliance with legal
and regulatory requirements applicable to the Company, as well as
with internal regulations, policies and code; and
(i) provide its opinion on the matters submitted to it by the Board of
Directors, as well as on those matters it determines to be relevant.

Section II – People Committee
Article 41. The People Committee shall be comprised of a minimum of
two (2) independent Directors, and the oth er members may be
Directors or not.
Sole Paragraph.

The People Committee shall:

(a) propose to the Board of Directors the compensation to be paid to
the directors and executive officers and senior employees of the
Company and its controlled companies, to the members of the

committees and of other governing bodies assisting the Board of
Directors, pursuant to the proposal received from the Chief Executive
Officer, and periodically revise the parameters and guidelines and, as
a result, the compensation poli cy and other benefits of the Company
and its controlled companies;
(b) propose to the Board of Directors, pursuant to the proposal received
from the Chief Executive Officer, the overall compensation of the
directors and executive officers of the Company, which shall be
submitted to the Shareholders’ Meeting, and propose the individual
compensation of the Board of Executive Officers;
(c) ensure that the Company prepares itself adequately for the
succession of its directors, executive officers and other k ey employees,
particularly the Chief Executive Officer and the principal executive
officers; and
(d) carry out diligence and supervise the steps taken to ensure that the
Company adopts a model of competence and leadership, attraction,
retention and motivation in line with its strategic plans.
Section III – Strategy Committee
Article 42. The Strategy Committee shall be comprised entirely of
Directors and its duties shall be as follows:

(a) to advise the Board of Directors in overall business direction, as well
as in the drafting and monitoring of the Company’s strategic plans and
budgets;
(b) to provide its opinion on, and monitor, the Company’s strategic
partnerships and main investments, as provided in the Investment
Policy; and
(c) to provide its opinion on the capital allocation strategy and on the
management of the Company’s portfolio, including mergers and
acquisitions.

CHAPTER VIII
Fiscal Council (Conselho Fiscal)
Article 43.

The Company’s Fiscal Council shall be non -permanent

and, when installed by the Shareholders’ Meeting as provided in Law
6,404/76, shall be comprised of three (3) members and an equal
number

of

alternate

members,

with

such

duties,

powers

and

compensation as provided for by law . The Fiscal Council shall have a
term of office of one (1) year, with reelection being permitted.
§ 1 Once the Fiscal Council has been installed, the commencement of
the term of its full and alternate members shall be conditioned on the
execution of the respective indeed of investiture, which shall cover
their consent to the contents of Article 52 hereof.
§ 2

The Fiscal Council shall hold regular meetings once every

quarter, and extraordinary meetings whenever necessary, and shall
keep minutes of such m eetings in the Company’s records.
§ 3

The same obligations and restrictions imposed by law, these

Bylaws and the New Market Regulation on the directors and executive
officers of the Company shall apply to the members of the Fiscal
Council.

CHAPTER IX
Tender Offers
Section I – Sale of a Controlling Interest
Article 44. A direct or indirect sale of the controlling interest in the
Company, either in a single transaction, or in a series of successive
transactions, shall be conditioned upon the buyer making a tender
offer for shares i ssued by the Company held by the remaining
shareholders, subject to the conditions and terms set forth under the
applicable laws and regulations and in the New Market Regulation, in
order to provide shareholders equal treatment to that afforded to the
seller.

Sole Paragraph.

The buyer of a controlling interest shall, after the

financial settlement of the foregoing tender offer, take the appropriate
actions to, over the course of the subsequent eighteen (18) months,
restore the minimum percentage of outstanding sha res as per the New
Market Regulation..
Section II – Acquisition of Relevant Interest
Article 45.

Any person, regardless of whether he/she is a shareholder,

which, on his/her own account or through Joint Action with another
person (“Purchaser of a Relev ant Interest”), acquires or becomes the
holder of Company shares, through a single transaction or a series of
successive transactions, representing twenty percent (20%) or more of
its capital stock (“Relevant Interest”), shall be required to make a
tender offer for the acquisition of the shares held by the remaining
shareholders at a price equal to the highest value per share paid by
him/her in the preceding six (6) months, adjusted pursuant to the SELIC
Rate.
§1

The Purchaser of a Relevant Interest shall not be required to

make the tender offer provided for in this Article, in case he/she shall
timely and cumulatively: (a) notify the Company of his/her intent to
exercise the right provided for in this Paragraph within forty -eight (48)
hours from the time he/she becomes owner of the Relevant Interest;
and (b) sell, on a stock exchange, the number of shares of capital stock
of the Company that exceeds the Relevant Interest, within thirty (30)
days from the date of the notice mentioned in item (a) of this
Paragraph.
§2 For purposes of calculating the limit of twenty percent (20%) set forth
in the introductory paragraph of this Article, treasury shares held by the
Company shall be excluded.
§3 The offer referred to in this Article shall not be required in th e event
any shareholder, or shareholders joined by a voting agreement
registered with the Company, or shareholders who have a controlling
relationship or are under common control are holders of more than one half of the capital stock at the time of the acq uisition of the Relevant

Interest, excluding, for effects of such calculation, treasury shares held
by the Company.
§4 The obligation to carry out the offer provided for in the introductory
paragraph of this Article shall not apply in the event the obliga tion to
carry out the offer provided for in Article 44 applies.
Section III –Deregistration as Publicly -Held Company and
Withdrawal from the New Market
Article 46.

The

Company’s

deregistration

as

a

publicly -held

company, shall be preceded by a tender of fer for shares at a fair price,
such a tender offer to abide by the procedures and requirements set
forth in Law 6,404/76 and the CVM regulations governing tender offers
for the purposes of deregistration as a publicly held company.
Article 47.

The Company’s withdrawal from the New Market, be it

voluntary, mandatory or as a result of a corporate reorganization, shall
abide by the rules set forth in the New Market Regulation.
Article 48.

As provided in the New Market Regulation and except for

the provisions of Article 49, next, the Company’s voluntary withdrawal
from the New Market, in order for its shares to be registered outside the
New Market shall be preceded by a tender offer for shares in line with
the procedures set forth in CVM Regulations governing tender offers for
shares for the purposes of deregistration as a publicly listed company,
and the following requirements:
(a)

the price of the tender shall be fair and calculated pursuant to

the parameters set forth in A rticle 4-A of Law 6,404/76 and the
applicable CVM Regulations;
(b)

holders of interests in excess of one -third (1/3)

of shares

outstanding shall accept the tender offer or explicitly agree with
withdrawal from the segment without selling their shares.
Sole Paragraph – For the purposes of Article 48, item “b”, of the present
Bylaws, outstanding shares shall be only those whose holders explicitly
agree with withdrawal from the New Market or qualify for the tender

offer auction as per the CVM regulations governin g tender offers for
the purposes of deregistration as a publicly listed company.
Article 49.

Voluntary withdrawal from the New Market as provided in

foregoing Article 48 may take place irrespective of a tender offer if
such a waiver is approved by the Sha reholders’ Assembly, to convene:
(a)

on first call with the attendance of shareholders representing, at

least, two-thirds (2/3) of all shares outstanding; or
(b)

on second call with any number of holders of outstanding shares

in attendance.
Sole Paragraph – The decision regarding the foregoing waiver of a
tender offer shall be made by a majority vote of the holders of
outstanding shares in attendance at the Shareholders’ Meeting;
Article 50.

A single tender offer may be made for more than one of

the purposes provided for in this Chapter, in the New Market Regulation,
in Law 6,404/76 or in the regulations issued by the CVM, provided that
the procedures used in the tender offer are compatible with all
requirements of each different tender offer, the tende r offer offerees
do not suffer any damages and the authorization of the CVM is
obtained, when required by applicable law.
Article 51. To the extent the rights provided for in these Bylaws to
shareholders with respect to tender offers are affected, the rul es set
forth by the New Market Regulation will prevail over the provisions
herein.
CHAPTER X
Arbitration Court
Article 52.

The Company, its shareholders, directors and executive

officers and the full and alternate members of the Fiscal Council, if any,
are required to submit to arbitration at the Market Arbitration Tribunal,
pursuant to the rules thereof, any and all controversies arising between
them,

either

shareholders,

related

to

managers

or
an d

resulting

from

members

of

their
the

status
Fiscal

as

issuer,

Council,

in

particular if arising from the provisions set forth in Law 6,385/76, Law

6,404/76, in the Bylaws, in the rules enacted by the National Monetary
Council, the Central Bank of Brazil and the CVM, as well as other rules
applicable to capital markets in general, in addition to those set forth
in the New Market Regulation, other B3 regulations and the New Market
Participation Agreement.

CHAPTER XI
Fiscal Year
Article 53.

The fiscal year begins on January 1 s t and ends on

December 31 s t of each year.
Article 54.

After the balance sheet and the other financial statements

are prepared, and after the deduction of accrued losses, the provision
for income tax and, if applicable, the provision for directors’ and
executive officers’ annual profit sharing, five percent (5%) of the net
profit will be allocated to the legal reserve, up to the limit of twenty
percent (20%) of the capital stock .
§1 The remaining profit will have the fo llowing destination:
a) fifty percent (50%) for payment of the mandatory dividend to the
shareholders, deducted by semiannual or interim dividends that may
have already been distributed; and
b)

by proposal of the managing bodies, up to fifty percent (50%) for

creating an investment reserve, aimed at protecting the integrity of the
Company´s assets and to supplement its capital stock, in order to allow
new investments to be made, up to the limit of one hundred percent
(100%) of the capital stoc k, provided that the balance of such reserve,
when combined with other profit reserve balances, except for the
unrealized profit reserve and the contingency reserves, shall not
exceed one hundred percent (100%) of the capital stock and, once
such limit is reached, the shareholders’ meeting shall determine the
allocation of the surplus through an increase of the capital stock or in
the distribution of dividends; and

c) the balance will be allocated according to the resolution adopted
at the Shareholders’ Me eting, which will take into account the Board of
Directors’ proposal.
§ 2

The Company may, in addition to the annual balance sheet,

prepare semiannual or interim balance sheets at any time, and the
Board of Directors may, ad referendum of the Shareholders ’ Meeting,
declare interim dividends to the account of retained earnings or profit
reserves recorded in its latest annual or semiannual balance sheets.
§ 3

Dividends not claimed within three (3) years from the date they

were made available to the sharehol ders shall be forfeited to the
Company.

CHAPTER XII
Miscellaneous
Article 55.

The Company shall be liquidated as provided for by law,

and the Shareholders´ Meeting shall decide the method of liquidation,
appoint the liquidator and elect the Fiscal Council to operate during
the liquidation process.
Article 56.

The minutes of the Shareholders’ Meetings, as well as the

minutes of meetings of the Board of Directors and of the Board of
Executive Officers, shall be mechanically issued, in separate pages,
and signed by the attendees, for subsequent bookbinding. In the event
they contain resolutions affecting third parties, they shall be filed with
the Commerce Registry Office and published.

