TARPON INVESTIMENTOS S.A.
CNPJ/MF 05.341.549/0001-63
NIRE 35.300.314.611
MINUTES OF THE EXTRAORDINARY SHAREHOLDERS’ MEETING
OF MAY 4, 2009
Date, time, and venue: The Meeting was held on May 4, 2009, at 3:00 pm, at the head
office of Tarpon Investimentos S.A. (“Company”), in the City of São Paulo, State of São
Paulo, at Avenida Brigadeiro Faria Lima, n° 3144, conjunto 52.
Call Notice: Prior notice of call published on the Gazeta Mercantil newspaper editions of
April 17, 20, and 22, 2009 and on the State of São Paulo Official Gazette editions of

April 18, 23, and 24, 2009.
Attending Shareholders: Shareholders representing more than 2/3 (two thirds)
of the voting capital, as per signatures on the Shareholders Attendance Book.
Board: Chairman: José Carlos Reis de Magalhães Neto; Secretary: Fernando
Shayer.
Agenda: (i) to resolve about the amendment to the Company’s by-laws as a
result of requirements imposed by the Brazilian Securities and Exchange
Commission (“CVM”) and the BM&F Bovespa S.A. – Stock, Commodities, and
Futures Exchange (“BM&F Bovespa”) in connection with the application for
registration of the company as a public company and listing of the common shares
in the Company on the BM&F Bovespa’s specific segment Novo Mercado; and (ii)
to approve the restated text of the Company’s by-laws.
Resolutions: Upon commencement of the meeting, the Chairman of the Meeting declared
that (a) the minutes of the meeting shall be drafted in order to contain a summary of the
events occurred, solely containing the transcription of the resolutions taken, and shall be
published upon exclusion of the signatures of all shareholders, as set forth in paragraphs 1
and 2 of Article 130 of the Brazilian Corporate Law; (b) the documents or proposals,
declarations of vote, objections or disagreements concerning the matters to be voted shall
be submitted in writing to the Board which, for any such purpose, shall be represented by
the Secretary of the General Meeting; and (c) the reading of the documents concerning the
matters to be voted in this Annual and Extraordinary General Meeting was not required,
upon the unanimous votes of the shareholders in attendance, as the content of any such
documents was known by the shareholders.
After the analysis and discussion of the matters included in the agenda, a majority o
shareholders approved the following matters:

(i) The following amendments to the Company’s by-laws were approved: (a) Article
11: adjustment of the name of BM&F Bovespa S.A. – Bolsa de Valores, Mercadorias
e Futuros (“BM&F Bovespa”) in sub-item ‘l’ and correction of the cross reference in
sub-item ‘m’. As a result of the BM&F Bovespa’s name change, change of references
to BM&F Bovespa in the following provisions: Article 22, paragraph one, sub-item
“a”, new Article 55, Article 56, sub-item “b”, Article 61, Article 62, Article 68; (b)
Article 16: clarification of language of main section; (c) Article 28: change of the
cross reference in sub-item ‘w’ and renumbering of sole paragraph ; (d) Article 36:
change in the name of the Audit Committee; (e) Article 37: establishment of the
maximum number of directors; (f) Article 45: deletion of part of the main section’s
language, change of paragraph one’s language, deletion of former paragraphs one
and three and renumbering of the following paragraphs; (g) Article 49: change of

the of the language in paragraph one and paragraph two, renumbering of former
paragraph three, and addition of two new paragraphs; (h) deletion of former Article
54; (i) former Article 55: renumbering of Article, change of language to adopt
definition used under the Novo Mercado Listing Rules, and renumbering of, and
amendment to, the former paragraph one’s language to insert definition used under
the Novo Mercado Listing Rules, and correction of corresponding cross reference;
(j) Article 56: correction of the cross reference, and amendment to language in subitem ‘b’ to adopt definition used under the Novo Mercado Listing Rules; (k) Article
57: correction of cross reference in sub-item “a”; (l) Article 58: change of language;
(m) Article 59: change of language in sub-items ‘a’ and ‘b’; (n) Article 62: change of
the sole paragraph’s language; (o) Article 63: amendment to language to delete
double text; (p) Article 66: insertion of definitions employed under the Novo
Mercado Listing Rules; (q) Article 68: renumbering of the sole paragraph ; (r)
deletion of duplicate Article 72; and (s) former Article 73: renumbering due to
deletion of former Article 72 and correction of the cross reference.
Finally, due to the changes approved implemented hereby, shareholders approved
the restated text of the by-laws, which shall henceforth be effective with the
wording contained in Attachment I hereto, which, initialed by the board, becomes
an integral part hereof for all due purposes.
Conclusion, Drafting and Approval of the Minutes: With nothing further to be
discussed, the meeting was concluded and these minutes were drafted in the format of a
summary. These minutes, after read, verified and found in order, was executed by all
shareholders in attendance. São Paulo, May 4, 2009. Signatures: Board: José Carlos

Reis de Magalhães Neto; Secretary – Fernando Shayer. Attending Shareholders:
Silver King Participações Ltda., HG BR FIX INC Hedge Fund LLC, José Carlos Reis de
Magalhães Neto, Pedro de Andrade Faria, Alvaro Schocair de Souza Filho, Eduardo
Silveira Mufarej, Frederico Dan Shigenawa, Clube de Investimento Tarp11, Fidelity
Special Situations Fund, Ascension Health Master Pension Trust, Eton Park Fund LP,
and EP Tisdale LLC.
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José Carlos Reis de Magalhães
Neto
Alvaro Schocair de Souza Filho

Pedro de Andrade Faria
Eduardo Silveira Mufarej

Frederico Dan Shigenawa
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2

BYLAWS OF
TARPON INVESTIMENTOS S.A.
CNPJ/MF 05.341.549/0001-63
NIRE 35.300.314.611

Chapter I
Name, Head Office, Purpose and Duration Term
Article 1. Tarpon Investimentos S.A. ("Company") is a publicly-held company, governed by these
Bylaws, by Law n° 6.404, of December 15, 1976, as amended, ("Brazilian Corporate Law") and by any
supplementary legislation, as well as by the applicable regulation.
Article 2. The Company’s head office and jurisdiction is located in the City of São Paulo, in the State of
São Paulo, at Avenida Brigadeiro Faria Lima, n° 3.144, conj. 52, CEP 01451-000.
Sole Paragraph. Upon resolution of the board of executive officers, the Company may open, transfer
and close branches, offices or any other establishments and facilities in any part of the Brazilian
territory and abroad.
Article 3. The Company’s purposes are to:
(a)

act in the capacity of portfolio manager and investment advisor in connection with own and
third-party resources invested in investment funds, portfolios and any other investment
vehicles, in Brazil and abroad;

(b)

purchase, sell and trade in securities issued by publicly and privately-held companies, in or
out of the stock exchanges, in Brazil and abroad;

(c)

perform any similar or corresponding activity; and

(d)

hold ownership interest in other companies and investment funds, portfolios and any other
investment vehicles.

Article 4. The Company has an indefinite duration term.

Chapter II
Capital Stock and Shares
Article 5. The Company’s capital stock is R$ 4,004,259.00 (four million, four thousand, two hundred
and fifty nine Brazilian reais), consisting of 44,754,348 (forty four million, seven hundred and fifty four
thousand, three hundred and forty eight) registered common shares, without par value.
Sole Paragraph. The capital stock shall solely consist of common shares at all times, and the issuance
of preferred shares or founders’ shares shall be prohibited.
Article 6. Any and all shares issued by the Company are book-entry, held in a deposit account on
behalf of the respective holders with a financial institution authorized by the Brazilian Securities and
Exchange Commission (“CVM”).

Sole Paragraph. The costs incurred in connection with the transfer and registration of the shares, as
well as the costs incurred in connection with the services concerning the shares held in custody, shall be
directly charged against the shareholder by the book-runner financial institution, as defined in the bookentry share agreement.
Article 7. Each common share entitles the holder thereof the right to 1 (one) vote in the resolutions of
the Annual or Extraordinary General Meeting.
Article 8. The capital stock may be increased, notwithstanding any amendment to the Bylaws, upon
resolution of the board of directors, up to the limit of R$100.000.000,00 (one hundred million Brazilian
reais).
Paragraph 1. The establishment of the issuance price and the number of shares to be issued in
conformity with the caput of this Article 8, as well the payment terms and conditions, shall be
incumbent upon the board of directors.
Paragraph 2. Within the limit of the authorized capital stock, the board of directors may take
resolution on the issuance of subscription warrants.
Paragraph 3. The payment of shares by means of assets shall rely upon the approval of the respective
appraisal report by the Annual General Meeting, in conformity with the legislation.
Article 9. At the discretion of the board of directors, the issuance of new shares, debentures
convertible into shares or subscription warrants, which placement is carried out by means of trading in
stock exchanges, public subscription or swap of shares in takeover bids in conformity with Articles 257
to 263 of the Brazilian Corporate Law, or also in conformity with any supplementary legislation with
respect to tax incentives, may be carried out without any granting of preemptive rights to the
shareholders in connection with the subscription of new shares or upon reduction of the minimum term
set forth in the legislation in connection with the exercise of any such preemptive right.
Chapter III
General Meeting
Article 10. The General Meeting shall be held ordinarily once a year, in the 4 (four) first months
subsequent to the end of each fiscal year, in conformity with Article 132 of the Brazilian Corporate Law
and, extraordinarily, whenever required in accordance with the Company’s interests or the applicable
legislation, provided that the General Meeting is called in conformity with the terms and conditions set
forth in the Brazilian Corporate Law or herein.
Article 11. Without prejudice to any other duties set forth in the legislation and herein, the General
Meeting shall be responsible for:
(a)

audit the management’s accounts, audit, analyze and approve the Company’s financial
statements;

(b)

amend this Bylaws;

(c)

pay bonuses in shares and take resolution on any potential grouping and splitting of shares;

(d)

take resolution on, in accordance with the proposal submitted by the management, the
allocation of the net income for the year and the payment of dividends;

(e)

elect and remove the members of the board of directors;
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(f)

elect and remove the members of the Fiscal Council, if any;

(g)

elect the liquidator, as well the Fiscal Council that shall operate during the liquidation
period;

(h)

establish the overall compensation of the members of the Company’s board of directors and
board of executive officers, as well as the members of the Fiscal Council, if any, subject to
the provisions set forth in paragraph 3, of Article 162 of the Brazilian Corporate Law with
respect to the compensation payable to the members of the Fiscal Council;

(i) approve stock option plans to the officers, directors and employees of the Company or of any
company under the Company’s control, as well as to any persons who render services to the
Company or any company under the Company’s control;
(j)

approve the distribution of profits to the officers and directors, subject to the legal limits,
and to the employees, taking into consideration the Company’s human resources policy and
taken into account the non-binding recommendations provided by the Company’s
Compensation Committee;

(k) take resolution on the cancellation of the publicly-held company’s registration with the CVM;
(l)

take resolution on the delisting from the Novo Mercado segment (“Novo Mercado”) of the
BM&FBOVESPA S.A. – The São Paulo Stock, Commodities, and Futures Exchange - BOVESPA
("BM&FBOVESPA'');

(m) select, among the companies indicated by the board of directors, the specialized institution
or company which shall be responsible for the establishment of the Company’s Market Value
and the preparation of the respective appraisal report, in the event of cancellation of the
publicly-held company’s registration or delisting from the Novo Mercado segment, as set
forth in Clause II, Chapter X hereof;
(n) take resolution on the Company’s merger, or any merger of shares involving the Company,
and also take resolution on the Company’s consolidation, spin-off, transformation, or
dissolution;
(o) suspend the exercise of shareholder’s rights, in conformity with Article 120 of the Brazilian
Corporate Law;
(p) take resolution on any petition for bankruptcy, judicial or extrajudicial reorganization;
(q) take resolution on any matters submitted by the board of directors;
(r)

change the duties of the Company’s board of directors;

(s) change the benefits or rights relating to the shares or any other securities issued by the
Company;
(t)

change the dividend policy;

(u) approve the participation in a group of companies;
(v)

reduce the mandatory dividend;
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(w) change the Company’s purpose; and
(x)

take resolution on the interruption of the Company’s liquidation.

Article 12. The General Meeting shall be called by the board of directors, the shareholders, or the
Fiscal Council, in the events set forth in the Brazilian Corporate Law or also in any other events set forth
herein. The first call notice shall be delivered, at minimum, 15 (fifteen) days prior to the meeting and
the second call notice, if applicable, shall be delivered, at minimum, 8 (eight) days prior to the meeting.
Article 13. The documents concerning the matters to be voted in the General Meeting shall be made
available to the shareholders, in the Company’s head office, on the publication date of the first call
notice, except for the events in connection with which the legislation or the regulation in force requires
the disclosure thereof for a greater period.
Article 14. In order to attend the General Meeting and vote the matters to be approved, the
shareholder shall deliver in the Company’s head office within, at minimum, 72 (seventy two) hours prior
to the date of the respective General Meeting, the following documents:
(a)

a certificate issued, in conformity with Article 126 of the Brazilian Corporate Law, by the
trustee of the book-entry shares held by any such shareholder, within up to 5 (five) days
prior to the date of the General Meeting;

(b)

a power of attorney and/or any documents which confirm the powers of the shareholder’s
legal representative, duly executed in conformity with the legislation and herewith; and

(c)

with respect to the shareholders participating in the fungible custody of registered shares,
the statement containing the respective ownership interest issued by the Brazilian Chamber
of Settlement and Custody or any other applicable agency, within, at maximum, 5 (five)
days prior to the date of the General Meeting.

Article 15. Prior to the date of the General Meeting, the shareholders shall sign the “Book of
Attendance of Shareholders,” and provide own information thereon and the number of shares held by
any such shareholders.
Paragraph 1. The list of the attending shareholders shall be concluded by the Chairman of the
Meeting, immediately after the commencement of the meeting.
Paragraph 2. The shareholders that attend the General Meeting after the completion of the list of
attending shareholders may be authorized to participate in the General Meeting but shall have no right
to vote in connection with any corporate resolution.
Article 16. The General Meeting shall be held, on the first call, with the presence of shareholders
representing, at minimum, a percentage rate of 25% (twenty five percent) of the total shares issued by
the Company, except if the law requires a greater quorum and subject to the provisions in these bylaws; and, on the second call, with the presence of any number of shareholders.
Sole Paragraph. The General Meeting shall be presided over by the Chairman of the board of directors
or, in the absence thereof, by the Vice Chairman of the board of directors and, in the absence of both
the Chairman or the Vice Chairman, by any person appointed by the General Meeting. The Chairman of
the General Meeting may appoint up to 2 (two) secretaries.
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Article 17. The resolutions of the General Meeting shall be taken by the majority of the votes of the
attending shareholders, excluding blank votes or abstentions, other than the exceptions set forth in the
Brazilian Corporate Law or herein.
Paragraph 1. The General Meeting may solely take resolution on the matters included in the agenda
described in the respective call notice, other than the exceptions set forth in the Brazilian Corporate
Law.
Paragraph 2. The minutes of the Meetings shall be drafted in the book of Minutes of the General
Meetings, containing a summary of the events occurred, and shall be published upon the exclusion of
the signatures.

Article 18. The General Meeting may suspend the exercise of the rights, including voting rights, of any
shareholder that fails to perform any obligation set forth in the Brazilian Corporate Law, in the
regulations thereof or herein. The suspension may be approved by the General Meeting in any meeting,
whether annual or extraordinary, in which agenda, described in the call notice, the matter was included.
Paragraph 1. The shareholders representing, at minimum, a percentage rate of 5% (five percent) of
the total shares issued by the Company, may call the General Meeting described in the caput of this
Article 18 whenever the board of directors fails to satisfy, within a period of 8 (eight) days, the call
notice delivered by any such shareholders. The call notice of the General Meeting for purposes of
suspension of the rights of any shareholder shall contain the non-performed obligation and the
identification of the defaulting shareholder.
Paragraph 2. The establishment of the extent of the suspension, among other aspects, shall be
incumbent upon the General Meeting that approves the suspension of the political rights of the
shareholder, being prohibited the suspension of the rights to inspect and to request information set
forth in the legislation.
Paragraph 3. The suspension of rights shall cease upon the performance of the obligation that gave
rise to the aforesaid suspension.
Article 19. Any shareholder shall be prevented from interfering with any resolution with respect to
which any such shareholder has or represents any interest conflicting with the Company’s interests. The
vote cast by any shareholder in connection with any resolution with respect to which any such
shareholder has or represents any interest conflicting with the Company’s interests shall be deemed as
abusive, for purposes of the provisions set forth in Article 115 of the Brazilian Corporate Law.
Chapter IV
Management
Article 20. The Company shall be managed by the board of directors and the board of executive
officers, and the composition and operation thereof shall be governed hereby and by the Brazilian
Corporate Law, the supplementary legislation and the applicable regulation.
Article 21. The investiture in the offices of the Company’s management bodies shall be carried out
upon the execution, by the officer or director invested in the office, of the instrument of investiture
drafted in the respective book, without any guarantee of office, and of the Instrument of Consent of the
Officers and Directors described in the Listing Rules of the Novo Mercado.
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Paragraph 1. The officers and directors shall remain in the respective offices up to the investiture of
the respective alternates, except if otherwise approved by the General Meeting or the board of
directors, however the case may be.
Paragraph 2. The Company’s officers and directors shall abide by the Policy for Disclosure of Material
Action or Event and the Policy for Trading of Securities Issued by the Company, upon the execution of
the respective commitment instrument.
Article 22. Upon the election of the members of the board of directors, the shareholders shall be
authorized to request the adoption of the multiple vote process, in conformity with Article 141 of the
Brazilian Corporate Law, CVM Instruction n° 165, of December 11, 1991, as amended, and any other
applicable legal and regulatory rules.
Paragraph 1. After the receipt of any request in this regard, the Company shall inform that the
election of the members of the board of directors shall be carried out by means of the multiple vote
process:
(a)

immediately thereafter, by electronic means, to CVM and BM&FBOVESPA; and

(b)

within up to 2 (two) days counted from the receipt of the request, solely taking into
consideration the days in which the newspapers regularly used by the Company are
distributed, upon publication of notice to the shareholders.

Paragraph 2. Upon the regular induction of the General Meeting in which the members of the board of
directors shall be elected by means of the multiple vote process, the Chairman of the Meeting shall
carry out, based on the Book of Attendance of Shareholders and the number of shares held by the
attending shareholders, the calculation of the number of votes to which each shareholder shall be
entitled. Each shareholder shall have the right to cast the votes to which any such shareholder is
entitled in one sole candidate or distribute the votes among various candidates.
Paragraph 3. The positions which remain vacant by virtue of a tie shall be subject to a new vote,
based on the same multiple vote process, upon the adjustment of the number of votes to which each
shareholder shall be entitled to the number of positions to be filed.
Paragraph 4. Whenever the election is carried out upon the adoption of the multiple vote process, the
removal of any member of the board of directors by the General Meeting shall give rise to the removal
of the remaining members, and a new election shall be carried out. In any other events in which any
position in the board of directors is vacant, the first General Meeting shall elect all the members of the
board of directors.
Article 23. Other than the exceptions set forth herein, any meeting of any management bodies is
validity held with the presence of the majority of the respective members and takes resolution based on
the vote of the majority of the attending members.
Paragraph 1. The meetings of the management bodies shall be previously called in conformity with
the terms and conditions set forth herein. Notwithstanding the delivery of any call notice, the meeting
with the presence of all members of the respective management body shall be considered as validly
held.
Paragraph 2. The meetings of the management bodies may be held by means of conference call,
video conference or any other communication mean that permits the identification of the members and
the simultaneous communication with any other persons attending the meeting. The absent officers and
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directors may also delegate the vote thereof, in writing, to any other officers and directors comprising
the same management body.
Paragraph 3. The officers and directors who participate in any meeting in the manner described above
shall be deemed as present in the meeting for any and all purposes whatsoever, it being understood
that the execution of the respective minutes by fax or any other electronic mean shall be valid, and a
copy thereof shall be filed in the Company’s head office together with the original and executed
counterpart thereof.
Chapter V
Board of Directors
Article 24. The board of directors shall consist of 6 (six) members, all shareholders, elected by the
General Meeting for a joint term of office 2 (two) years, reelection being permitted. The board of
directors shall have, at minimum, a percentage rate of 20% (twenty percent) of Independent Directors,
as defined in the Listing Rules of the Novo Mercado.
Sole Paragraph. The members of the board of directors shall have a solid reputation and it shall not
be permitted the election of, unless otherwise approved by the General Meeting, any person who (a)
holds positions in companies that may be considered as the Company’s competitors; or (b) has or
represents any interests contrary to the Company’s interests.

Article 25. The board of directors shall have 1 (one) Chairman and 1 (one) Vice Chairman, who shall
be elected by the absolute majority of the votes of the attending shareholders in the first meeting of
the board of directors held immediately after the investiture of any such members, or in the event of
resignation from or vacancy in any such positions.
Paragraph 1. The Chairman of the board of directors shall call and preside over the meetings of the
board of directors and the General Meetings, except for, with respect to the General Meetings, the
events in which the Chairman appoints, in writing, another director, Officer, or shareholder to preside
over the meetings.
Paragraph 2. In the resolutions of the board of directors, the Chairman, in addition to the own vote,
shall have the casting vote, in the event of tie.
Paragraph 3. The Vice Chairman shall perform the duties incumbent upon the Chairman in the
absences and temporary impediments thereof, notwithstanding the adoption of any formal procedures.
In the event of absence or temporary impediment of the Chairman and the Vice Chairman, the duties
incumbent upon the Chairman shall be performed by another member of the board of directors
appointed by the Chairman.
Article 26. Except for the events in which the members of the board of directors are elected by the
multiple vote process and subject to the provisions set forth in Paragraph 2 of this Article, in the event
of vacancy in any position in the board of directors, the remaining members of the board of directors
shall be authorized to appoint a temporary alternate, who shall remain in the office up to the date of
the first subsequent General Meeting, in which date a new director shall be elected to complete the
term of office of the director who was substituted. In the event of vacancy in the majority of the
positions in the board of directors, a General Meeting, for purposes of election of the alternates, shall be
called within a maximum period of 15 (fifteen) days counted from the event, which alternates shall
complete the term of the office of the directors who were substituted.
Paragraph 1. Any position in the board of directors is vacant in the event the respective director fails
to attend, without any reason whatsoever, 3 (three) consecutive meetings of the board of directors.
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Paragraph 2. In the event of vacancy in the position of Chairman of the board of directors, the Vice
Chairman shall hold the vacant position up to the election of a new Chairman.
Article 27. In the event of absence or temporary impediment, the absent or temporarily impeded
director may be represented in the meetings of the board of directors by another director appointed in
writing who, in addition to the own vote, shall cast the vote of the absent or temporarily impeded
director.
Sole Paragraph. In the event the director to be represented is an Independent Director, the director
who represents any such director shall also be qualified as Independent Director.
Article 28. In addition to any other duties set forth in the legislation or herein, the following duties
shall also be incumbent upon the board of directors:
(a)

lay down the general guidelines in connection with the Company’s business, including the
approval and change of the annual budget, and the establishment of the Company’s goals
and strategies for the subsequent period;

(b)

elect and remove the Company’s Officers and establish the respective powers, in conformity
with the terms and conditions set forth herein;

(c)

inspect the management of the Officers, audit the Company’s books and documents on any
time, as well as request information on agreements entered into or to be entered into by
the Company or any other actions involving the Company;

(d)

establish the individual compensation payable to the officers and directors, subject to the
overall compensation limit approved by the General Meeting and the non-binding
recommendations provided by the Company’s Compensation Committee;

(e)

approve the internal regulations of the advisory committees of the board of directors and
respective amendments thereto;

(f)

analyze the Management’s Report, audit the board of executive officers’ accounts and the
financial statements for each fiscal year and take resolution on the submission thereof to
the General Meeting;

(g)

submit to the General Meeting a proposal for the allocation of the net income for the year;

(h)

submit to the General Meeting a proposal for the amendment hereto;

(i)

previously issue an opinion on any matter to be submitted to the General Meeting;

(j)

take resolution on the calling of the Annual General Meeting, in conformity with the
provisions set forth in Article 132 of the Brazilian Corporate Law, and the calling of the
Extraordinary General Meeting, whenever applicable;

(k)

take resolution on the payment or credit of interest attributed to equity to the shareholders,
in conformity with the applicable legislation;

(l)

approve the own budget of expenses, which shall be included in the Company’s annual
budget to be submitted to the approval of the General Meeting;
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(m) previously authorize the execution of agreement of any nature, including transactions and
waiver of rights, resulting in the assumption of obligations in a value equivalent to or greater
than R$10,000,000.00 (ten million Brazilian reais), individually or jointly taken into
consideration in the period of 1 (one) year, and which are not provided for in the annual
budget;
(n) previously approve any loan, financing, issuance, or cancellation of simple debentures, not
convertible into shares and without any collateral;
(o)

take resolution on the assumption, guarantee and endorsement of or liability for (directly,
under any type of condition or in any other manner) any third-party obligations involving the
Company which, individually or jointly, in the period of 1 (one) year, exceed the value of
R$10,000,000.00 (ten million Brazilian reais);

(p)

previously authorize the acquisition, disposal or creation of any liens or encumbrances of
any nature on any permanent assets owned by the Company in connection with transactions
involving a value equivalent to or greater than R$10,000,000.00 (ten million Brazilian reais),
which transactions shall be, individually or jointly, considered as concluded in the period of 1
(one) year, and which are not provided for in the annual budget;

(q) take resolution on the issuance of shares or subscription warrants within the limit of the
authorized capital, and simple debentures not convertible into shares, and establish the
issuance price, the subscription and payment method and any other issuance terms and
conditions;

(r)

establish the authority of the board of executive officers in connection with the issuance of
any credit instruments for the raising of funds, such as bonds, notes; commercial papers or
any other instruments of regular use in the market, and also take resolution on the
conditions for the issuance and redemption thereof, and require the previous authorization
of the board of directors, in the events so approved, as a condition for the validity of the
action;

(s)

pursuant to the plan approved by the General Meeting, grant share purchase options to the
officers, directors and employees of the Company or any company under the Company’s
control, as well as to any individuals who render services to the Company or any company
under the Company’s control, without any preemptive right to the shareholders in
connection with the granting or subscription of any such shares, in conformity with the nonbinding recommendations provided by the Compensation Committee;

(t) establish the value of the profit sharing payable to the Company’s officers, directors and
employees, in conformity with the non-binding recommendations provided by the
Compensation Committee;
(u) appoint and dismiss the independent auditors, and also request any further explanations
deemed necessary from any such independent auditors with respect to any matter within the
scope of authority thereof;
(v)

authorize the acquisition, by the Company, of shares issued by the Company itself, for
purposes of holding in treasury and/or subsequent cancellation or disposal;

(w) define the triple list of institutions or companies specialized in the economic appraisal of
companies for purposes of preparation of the appraisal report concerning the shares issued
by the Company, in the event of cancellation of the publicly-held company’s registration or
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delisting from the Novo Mercado segment, in conformity with the terms and conditions set
forth in Chapter X, Section II hereof;
(x) perform any other duties established by the General Meeting in conformity with the Brazilian
Corporate Law and the terms and conditions set forth herein;
(y) approve the increase of the capital stock by means of the capitalization of profits or reserves,
with or without the issuance of new shares;
(z) subject to the terms and conditions set forth herein and in the legislation in force, take
resolution on the order of priority of the activities thereof and adopt or enforce regulatory
rules for the operation thereof;
(aa) authorize the preparation of interim balance sheets or any balance sheets for shorter periods
for purposes of payment of interim dividends or interest attributed to equity, in conformity
with Article 204 of the Brazilian Corporate and Law and the terms and conditions set forth
herein;
(bb) take resolution on programs for the repurchase of shares within the limit of the authorized
capital;
(cc)

hire new officers, directors and employees or enter into service rendering agreements with
any officer, director or employee, in each case with an annual basic wage (other than fees,
bonuses and any other remuneration or fringe benefits) in a value greater than
R$10,000,000.00 (ten million Brazilian reais);

(dd)

enter into any agreement between the Company and/or its subsidiaries and any of the
shareholders, officers, directors, related parties thereof and any of the respective affiliates
thereof, in a value greater than R$10,000,000.00 (ten million Brazilian reais), individually or
jointly, in the period of 1 (one) year;

(ee) take resolution on any purchase, acquisition, sale, lease, license or disposal, on any other
manner whatsoever, of any material assets or properties, including in what concerns the
intangible assets owned by the Company and/or its subsidiaries, in a value greater than
R$10,000,000.00 (ten million Brazilian reais), individually or jointly, in the period of 1 (one)
year; and
(ff)

take resolution on the cancellation or discharge of any encumbrance or the payment or
discharge of any material obligation or liability (whether fixed or contingent) which is not
consistent with the Company’s and/or its subsidiaries’ business or which, upon inclusion in
the normal course of the Company’s and/or its subsidiaries’ business, is greater than
R$10,000,000.00 (ten million Brazilian reais), individually or jointly, in the period of 1 (one)
year.

Article 29. The members of the board of directors that also hold the position of Officers shall abstain
from voting in connection with the matters set forth in items "c,” "d,” "s," and "t" of Article 28.
Article 30.
(a)

The board of directors shall meet:
ordinarily, at minimum, on quarterly basis, in accordance with the schedule to be disclosed
in the first month of each fiscal year by the Chairman of the board of directors at all times;
and

(b)

extraordinarily, whenever necessary.
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Article 31. The meetings shall be called by the Chairman of the board of directors or, in the event of
the absence thereof, by the Vice Chairman or, in the event of the Chairman’s and the Vice Chairman’s
absence, by 2 (two) members of the board of directors. The call notices of the meetings of the board of
directors shall be delivered in writing at all times, by means of letter, telegram, fax, e-mail, or any other
mean that permits the confirmation of receipt of the call notice by the addressee, and any such call
notice shall contain the venue, date, hour and agenda of the meeting.
Paragraph 1. The call notices shall be delivered with prior notice of, at minimum, 5 (five) business
days, in the event of annual meetings, and with prior notice of, at minimum, 2 (two) business days, in
the event of extraordinary meetings.
Paragraph 2. The resolutions taken in the meetings of the board of directors shall be restricted to the
matters listed in the call notice, however, the resolution on matters which were not included in the call
notice shall be authorized in the event the meeting was held with the presence of any and all members
of the board of directors.
Article 32. The quorum for the holding of the meetings of the board of directors, on the first call, shall
consist of the majority of the members of the board of directors. On the second call, which shall be
subject to a new call notice delivered to the directors in conformity with Article 31, the meeting shall be
held with any number of directors.
Sole Paragraph. Notwithstanding the adoption of any calling procedures, the meeting of the board of
directors attended by all members of the board of directors shall be deemed as regularly held.
Article 33. Except if otherwise set forth herein, the resolutions of the board of directors shall be taken
based on the vote of the majority of the members attending the meetings.
Paragraph 1. No member of the board of directors with any interests contrary to the Company’s
interests, in conformity with the legislation, shall have access to any information, participate in
resolutions and discussions of the board of directors or any other management bodies, exercise the
vote or in any manner whatsoever interfere with the meetings of any such management body.
Paragraph 2. Any and all resolutions of the board of directors shall be included in minutes drafted in
the respective book and executed by the attending directors.
Chapter VI
Advisory Committees of the Board of Directors
Article 34. The Audit and Compliance Committee shall perform advisory duties, in conformity with the
internal regulation thereof, in order to advise the board of directors in connection with the activities of
evaluation and control of the independent and internal audits, and to review the Company’s financial
statements.
Article 35. The Compensation Committee shall perform the following duties in conformity with the
internal regulation thereof, and the recommendations provided by the Compensation Committee shall
not be binding:
(a)

support the board of directors for purposes of establishment of the compensation plans,
policies and programs for the Company’s officers, directors and employees; and

(b)

approve the payment of compensation and granting of options for the purchase of shares
issued by the Company to the Company’s officers, directors, and employees, in accordance
with the plan approved by the General Meeting.
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Article 36. The board of directors shall elect, among the members thereof, 3 (three) members to
participate in each of the Audit and Compliance and Compensation Committees, of which 2 (two)
members shall be Independent Directors.
Paragraph 1. The operation of the advisory committees of the board of directors shall be governed by
the board of directors, subject to the respective internal regulations and the provisions set forth herein.
Paragraph 2. The board of directors shall have authority to create additional advisory committees for
restricted and specific purposes and with duration term, and shall appoint the respective members
thereof among the members of the Company’s management and/or any other persons related, whether
directly or indirectly, to the Company.
Chapter VII
Board of Executive Officers
Article 37. The board of executive officers, which members shall be elected and removed on any time
by the board of directors, shall consist of, at minimum, 2 (two) and, at maximum, 5 (five) Officers. The
Officers shall have a joint term of office of 2 (two) years, reelection being permitted.

Sole Paragraph. In the event of vacancy in any of the positions in the Board of Executive Officers, the
temporary alternate shall be appointed by the Chief Executive Officer, or in the event of vacancy in the
position of Chief Executive Officer, the temporary alternate shall be appointed by the remaining
Officers, who shall remain in the position up to the date of the subsequent meeting of the board of
directors, which shall be promptly called by the Chairman of the board of directors or, in the absence
thereof, by the persons listed in Article 31 hereof, for the appointment of the respective alternate who
shall remain in the position up to the remainder of the term of office of the officer who was substituted.
Article 38. The board of executive officers is the Company’s representation body, and the Officers shall
comply and cause compliance herewith and with the resolutions of the General Meeting and the board
of directors, and shall perform, within the scope of the authority thereof, any and all actions for the
management of the Company’s business and any and all actions required in connection with the
Company’s regular operation.
Sole Paragraph. Subject to the authority levels set forth in Article 28 hereof, the management and
administration of the Company’s business shall be incumbent upon the board of executive officers,
which board of executive officers shall in particular:
(a)

comply and cause compliance herewith and with the resolutions of the General Meeting and
the board of directors;

(b)

coordinate, manage, guide and supervise any and all Company’s activities, including those
related to the accounting, financial, administrative and human resources areas;

(c)

manage and allocate the services and tasks of the Company’s internal management;

(d)

hire or dismiss employees invested in management positions;

(e)

open and carry out transfers from/to bank accounts;
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(f)

carry out financial transactions, execute agreements and articles of dissolution, create liens
and tender pledges, sureties and collaterals, in conformity with the terms and conditions set
forth herein and in the Brazilian Corporate Law;

(g)

issue, endorse, accept, redeem and pledge trade notes, invoices, bills of exchange, checks,
promissory notes, warrants or any other credit notes;

(h)

prepare the Management’s Report, the Board of Executive Officers’ accounts and the
Company’s financial statements, as well as the proposal for allocation of the net income
recorded, for purposes of analysis by the board of directors and the General Meeting;

(i)

submit, to the board of directors, the Company’s annual budget, business plan and capital
budget;

(j)

perform the duties inherent to other authorities which were assigned by the General
Meeting or the board of directors; and

(k)

take resolution on any matters that are not solely incumbent upon the General Meeting or
the board of directors.

Article 39. In addition to any other powers assigned by the board of directors, the Chief Executive
Officer shall call and preside over the meetings of the board of executive officers, manage and
coordinate the activities performed by the board of executive officers and manage the activities related
to the Company’s general planning.
Article 40. In addition to any other powers assigned by the board of directors, the Investor Relations
Officer shall provide any and all information to the investors, CVM and the stock exchange or over-thecounter market where the securities issued by the Company were traded, and shall also keep the
Company’s registration updated in conformity with CVM’s applicable regulations.
Article 41. The board of executive officers shall validly meet with the presence of the absolute majority
of the Officers and shall take resolution based on the vote of the majority of the attending Officers.
Paragraph 1. The call notices for the meetings of the board of executive officers shall be delivered by
means of a notice in writing to the Officers, with minimum prior notice of 2 (two) business days, and
shall contain the agenda, date, hour and venue of the meeting.
Paragraph 2. Any and all resolutions taken by the board of executive officers shall be included in the
minutes drafted in the respective book and executed by the attending Officers.
Article 42. Except for the events set forth in the paragraphs of this Article, the Company shall be
represented and shall solely be considered as validly bound by virtue of the performance of any action
by or upon the signature of:
(a) 2 (two) Officers;
(b) any Officer together with an attorney-in-fact with specific powers; or
(c) 2 (two) attorneys-in-fact with specific powers.
Paragraph 1. The actions with respect to which any previous authorization of the board of directors is
required in conformity with the terms and conditions set forth herein shall solely be considered as valid
provided that upon fulfillment of any such requirement.
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Paragraph 2. The Company may be solely represented by 1 (one) Officer or 1 (one) attorney-in-fact
with specific powers in connection with the performance of the following actions:
(a)

the Company’s representation in connection with regular activities performed outside the
head office;

(b)

the Company’s representation in the meetings of shareholders of any companies in which
the Company holds ownership interest;

(c)

the Company’s representation in the courts, other than the performance of actions resulting
in the waiver of rights; and

(d)

the performance of actions of mere administrative routine, including before governmental
agencies, mixed-capital companies, trade boards, Labor Court, INSS, FGTS and the
collecting banks thereof, and any other agencies of similar nature.

Paragraph 3. The board of directors may authorize the performance of specific actions which are
binding upon the Company by virtue of the signature of only 1 (one) Officer or 1 (one) attorney-in-fact
validly retained, or also, may establish the powers and authority level for the performance of actions by
one single representative.
Article 43. Any and all powers of attorneys shall be jointly granted by 2 (two) Officers, upon mandate
with specific powers and defined validity period, other than in the events of ad judicia powers of
attorney, in which event the power of attorney may have an indefinite validity period, by means of
public or private instrument. Any Officer or attorney-in-fact may, individually, represent the Company
before the courts, in the capacity of plaintiff or defendant.

Article 44. The Officers shall be prohibited from:
(a)

binding the Company in any business which are not consistent with the Company’s purpose
and interests;

(b)

binding the Company in connection with any financing, pledges, sureties or guarantees of
endorsement that are not related to the Company’s business; and

(c)

receiving from third parties any personal benefit, whether direct or indirect, by virtue of the
exercise of the position thereof.
Chapter VIII
Fiscal Council

Article 45. The Company shall have a Fiscal Council consisting of, at minimum, 3 (three) and, at
maximum, 5 (five) members, and an equal number of alternates, whether shareholders or not, with a
joint term of office of 1 (one) year, reelection being permitted. The Fiscal Council shall operate on
temporary basis, and the respective powers, responsibilities and duties thereof shall be provided for in
the legislation. The Fiscal Council shall solely be established upon resolution of the General Meeting or
at the request of the shareholders in the events set forth in the Brazilian Corporate Law.
Paragraph 1. The election of the members of the Fiscal Council shall be in accordance with the
provisions in Paragraph 4 of Article 161 of the Brazilian Corporate Law.
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Paragraph 2. The members of the Fiscal Council shall be elected by the General Meeting that approves
the establishment of the Fiscal Council and the respective terms of office shall end in the first Annual
General Meeting subsequent to the election thereof on any account.
Paragraph 3. Upon establishment of the Fiscal Council, the investiture in the positions shall be carried
out by means of an instrument drafted in own book and executed by the member of the Fiscal Council
thereby invested in the position, and by means of the previous execution of the Instrument of Consent
of the Members of the Fiscal Council in conformity with the provisions set forth in the Listing Rules of
the Novo Mercado.
Paragraph 4. The members of the Fiscal Council shall elect the Chairman in the first meeting of the
Fiscal Council to be held after the establishment thereof.
Paragraph 5. The members of the Fiscal Council shall be substituted, in the event of absence and
impediment thereof, by the respective alternates. In the event of vacancy in any position in the Fiscal
Council, the respective alternate shall be invested in the respective position. In the event of lack of any
alternate, the General Meeting shall be promptly called in order to elect the alternate who shall remain
in the position for the remainder of the term of office of the substituted member.
Article 46. The Fiscal Council shall meet, in conformity with the legislation, whenever necessary and
shall analyze the Company’s financial statements, at minimum, on quarterly basis.
Paragraph 1. Notwithstanding the adoption of any formal procedures, the meeting attended by all
members of the Fiscal Council shall be considered as regularly called.
Paragraph 2. The Fiscal Council shall be established with the presence of the majority of the members
thereof and shall vote by means of the majority of the attending members.
Paragraph 3. Any and all resolutions of the Fiscal Council shall be included in the minutes drafted in
the respective book and executed by the attending members.
Article 47. The remuneration payable to the members of the Fiscal Council shall be established by the
General Meeting that elected any such members, in conformity with the provisions set forth in
Paragraph 3, Article 162 of the Brazilian Corporate Law.
Chapter IX
Fiscal Year. Financial Statements and Allocation of Profits
Article 48. The fiscal year shall begin on January 1 and shall end on December 31.
Sole Paragraph. At the end of each fiscal year, the board of executive officers shall prepare the
financial statements provided for in the legislation and in the applicable regulation.
Article 49. The board of directors shall submit to the Annual General Meeting a proposal for the
allocation of the net income for the year, together with the financial statements for the year.
Paragraph 1. Of the results in the year, prior to any profit sharing, any accumulated losses and the
provision for income tax and social contribution on profit shall be deducted.
Paragraph 2. After the deductions set forth in Paragraph 1 of this Article 49, the following shall apply:
(a)

5% (five percent) shall be recorded in the legal reserve account, until any such reserve
reaches a value equivalent to a percentage rate of 20% (twenty percent) of the capital
stock. In the year in which the value recorded in the legal reserve account increased by the
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value recorded in the capital reserve account represents a value greater than a percentage
rate of 30% (thirty percent) of the capital stock, the allocation set forth herein shall not be
mandatory;
(b)

of the remaining balance and as suggested by corporate committees, a portion may be
allocated for the establishment of the provision for contingencies and any potential reversal
of any such reserve, subject to applicable laws and regulations;

(c)

payment of the minimum annual mandatory dividend, subject to the paragraph 4 of this
Article 49. In the year in which the value of the mandatory dividend exceeds the realized
portion of the net income for the year, the meeting may, upon management’s proposal,
allocate the surplus value for the establishment of the unrealized revenue reserve;

(d)

up to 10% (ten percent) of the outstanding balance after the payment of the dividends set
forth in item (c) above, may be allocated to an Investment Reserve for the purpose of
redeeming, repurchasing or acquiring shares issued by the Company, or for the
performance of the Company’s activities, without prejudice to the provisions set forth in
Article 196 of the Brazilian Corporate Law; and

(e)

any potential outstanding balance shall be allocated as established by the General Meeting,
in conformity with the legal provisions, and any retention of profits for the year by the
Company shall be provided for in a capital budget previously approved by the board of
directors, in conformity with Article 196 of the Brazilian Corporate Law. In the event the
balance of the revenue reserves exceeds the value of the capital stock, the General Meeting
shall take resolution on the allocation of the surplus value for the payment or increase of
the capital stock, or also the distribution of dividends.

Paragraph 3. In each fiscal year the shareholders shall be entitled to a mandatory dividend

distribution of no less than 25% of the net income ascertained in the year, less or plus the
following: (i) an amount for the establishment of the legal reserve; (ii) an amount for the
establishment of contingency reserve and reversal of such reserve established in previous
years; and (iii) the amount derived from the reversal of the unrealized profits reserve
established in the previous years, pursuant to Article 202, item II of the Brazilian Corporate
Law.
Paragraph 4. The General Shareholders’ Meeting, as proposed by the Board of Directors,
may, at any time, determine the distribution of dividends charged to Investment Reserve or
allocate any balance therein, partially or totally, to increase the capital stock, including by
issuing new bonus shares.
Paragraph 5. The dividend provided for in Paragraph 3 of this Article 49 shall not be mandatory in
the fiscal year in which the board of directors informs the Annual General Meeting that the payment of
any such dividend is inconsistent with the Company’s financial condition. Any such financial condition
shall be disclosed to CVM, within a period of 5 (five) days counted from the date of the Annual General
Meeting, by means of a notice duly accompanied by the respective explanation provided by the board
of directors and the opinion of the Fiscal Council thereon.
Article 50. Upon the proposal submitted by the board of executive officers, approved by the board of
directors, by referendum of the Annual General Meeting, the Company shall be authorized to pay or
credit interest attributed to equity to the shareholders, on the dates established based on the
Company’s discretion, as interest attributed to the equity interest held by any such shareholders, in
conformity with the applicable legislation. Any potential values to be so disbursed may be included in
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the value of the dividends to be paid by the Company, and shall become an integral portion thereof for
any and all legal purposes.
Paragraph 1. In the event of payment of interest to the shareholders during the fiscal year, the
shareholders shall be remunerated by means of the payment of dividends to which any such
shareholders are entitled, and any such shareholders shall be entitled to the payment of any potential
outstanding balance. In the event the value of the dividends is lower than the value actually paid, the
Company shall not charge the shareholders for the excess balance.

Paragraph 2. The actual payment of the interest attributed to equity, upon payment in the fiscal year,
shall be made upon resolution of the board of directors, during the fiscal year or in the subsequent year
but shall not be made subsequent to the dates of payment of the dividends in no manner whatsoever.
Article 51. The Company may prepare interim balance sheets or balance sheets for shorter periods
and may declare, upon resolution of the board of directors:
(a)

the payment of interim dividends or interest attributed to equity out of the profits recorded
in the interim balance sheet;

(b)

the payment of dividends for periods lower than 6 (six) months, or interest attributed to
equity, provided that the total dividends paid in each six-month period of the fiscal year are
not greater than the value of the capital reserves set forth in Paragraph 1, of Article 182 of
the Brazilian Corporate Law; and

(c)

the payment of interim dividends or interest attributed to equity out of the retained
earnings or revenue reserves accounts recorded in the most recent balance sheet for the
year or six-month period.

Article 52. The General Meeting may take resolution on the capitalization of revenue or capital
reserves, including those recorded in interim balance sheets, in conformity with the applicable
legislation.
Article 53. Any dividends not received or claimed shall lapse within a period of 3 (three) years counted
from the date in which any such dividends were made available to the shareholder, and shall revert to
the Company.
Chapter X
Transfer of Control, Cancellation of the Publicly-held Company’s Registration, Delisting
from the Novo Mercado
Clause I – Transfer of Control
Article 54. The Transfer of the Company’s Control, whether by means of one single transaction or by
means of a series of successive transactions, shall be carried out on precedent or resolutory condition
that the buyer of the Control undertakes to carry out a public offering for the acquisition of the
outstanding shares held by the Company’s remaining shareholders, in conformity with the terms and
conditions set forth in the legislation in force and in the Listing Rules of the Novo Mercado, in order to
ensure that the Company’s remaining shareholders are entitled to the same terms and conditions
granted to the Selling Controlling Shareholder.
Article 55. For the purposes of the public offering set forth in the Article 54, the Selling Controlling
Shareholder and the buyer shall promptly deliver to BM&FBOVESPA the statement containing the price
and any other terms and conditions concerning the transaction for Transfer of the Company’s Control.
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Article 56. The public offering set forth in Article 54 hereof shall also be required:
(a)

in the event of remunerated assignment of the rights for subscription of shares and any
other securities or rights relating to any securities convertible into shares, that gives rise to
the transfer of the Company’s control; or

(b)

in the event of Transfer of the Control of any company which is the holder of the
Company’s Controlling Power and, in any such event, the Selling Controlling Shareholder
shall be required to declare to BM&FBOVESPA the value attributed to the Company in
connection with any such transfer and attach the supporting documentation thereon.

Article 57. Any company or person which is the holder of the shares issued by the Company and
acquires the Company’s Controlling Power by virtue of a private agreement for the purchase of shares
entered into with the Controlling Shareholder, involving any number of shares, shall be required to:
(a)

carry out the public offering set forth in Article 54 hereof; and

(b)

reimburse the shareholders from which any such company or person acquired shares in the
stock exchange within a period of 6 (six) months prior to the date of transfer of the
Company’s Controlling Power, which shareholders shall receive the difference between the
price paid to the Selling Controlling Shareholder and the price paid in the stock exchange in
connection with the shares issued by the Company in the same period, duly restated up to
the payment date, based on the IGP-M or any other similar basic index which substituted
the IGP-M.

Article 58. The Selling Controlling Shareholder shall not transfer the ownership of the shares held by
any such Selling Controlling Shareholder or Group of Selling Controlling Shareholders, nor the Company
shall register any transfer of shares to the buyer or to any company(ies) or person(s) which become the
holder(s) of the Controlling Power, so long as the buyer or any such company(ies) or person(s) do(es)
not execute the Instrument of Consent of the Controlling Shareholders described in the Listing Rules of
the Novo Mercado.
Paragraph 1. The Company shall not register any shareholders’ agreement which provides for the
exercise of the Controlling Power so long as the signatories thereof do not execute the Instrument of
Consent stated in the caput of this Article.
Paragraph 2. After any transaction for the Transfer of the Company’s Control, the buyer shall, if
necessary, adopt any and all applicable measures to re-establish the minimum percentage rate of
outstanding shares provided for in the Listing Rules of the Novo Mercado , within a period of 6 (six)
months subsequent to the Transfer of the Control.
Clause II – Delisting from the Novo Mercado and Cancellation of the Publicly-held Company’s
Registration
Article 59.
(a)

In the event the shareholders present in the General Meeting approve:
the cancellation of the publicly-held company’s registration, the Controlling Shareholder or
the Company, however the case may be, shall carry out the public offering for the
acquisition of the shares held by the Company’s remaining shareholders, at minimum,
based on the respective Market Value, to be calculated by means of an appraisal report
prepared in conformity with Paragraphs 1 to 3 of this Article 59, in conformity with the
applicable legal and regulatory rules; or
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(b)

the delisting from the Novo Mercado segment, so that the shares held by the aforesaid
shareholders are registered for trading outside the Novo Mercado segment or by virtue of
the corporate restructuring in which the surviving company is not listed on the Novo

Mercado segment, the Controlling Shareholder shall carry out the public offering for the
acquisition of the shares held by the Company’s remaining shareholders, at minimum, based
on the respective Market Value, to be calculated by means of an appraisal report prepared
in conformity with Paragraphs 1 to 3 of this Article 59, in conformity with the applicable
legal and regulatory rules.
Paragraph 1. The appraisal reports described in the caput of this Article shall be prepared, in
conformity with the terms and conditions set forth in Paragraph 1 of Article 8 of the Brazilian Corporate
Law, by a specialized institution or company, with recognized experience and independent from the
Company, its officers, directors and/or Controlling Shareholder with respect to the decision-making
power, and any such institution or company shall be responsible for the respective appraisal in
conformity with paragraph 6, of Article 8 of the Brazilian Corporate Law.
Paragraph 2. The selection of the specialized institution or company responsible for the establishment
of the Company’s Market Value shall be solely incumbent upon the General Meeting. Any such
specialized institution or company shall be selected out of a triple list submitted by the board of
directors, and the respective resolution thereon, excluding blank votes, shall be taken by the majority of
the votes of the shareholders representing the Outstanding Shares, present in the respective General
Meeting which, if established on the first call, shall be attended by the shareholders representing, at
minimum, a percentage rate of 20% (twenty percent) of the total Outstanding Shares or which, if
established on the second call, shall be attended by any number of shareholders representing the
Outstanding Shares.
Paragraph 3. The costs incurred in connection with the preparation of the appraisal reports shall be
fully borne by the persons or companies in charge of the conduction of the public offering.
Article 60. In the event of the Company’s Widespread Control, whenever the General Meeting
approves:
(a)

the cancellation of the Company’s registration as publicly-held company, the Company shall
carry out a public offering for the acquisition of the shares issued by the Company itself
and, in any such event, the Company shall solely acquire the shares held by the
shareholders that voted favorably to the cancellation of the registration in the General
Meeting, after the acquisition of the shares held by the remaining shareholders that voted
against the cancellation and that have accepted the public offering; and

(c)

the Company’s delisting from the Novo Mercado segment, whether by virtue of registration
for trading of the shares outside the Novo Mercado segment or by virtue of a corporate
restructuring as set forth in item "b" of the caput of Article 59 hereof, the shareholders that
voted favorably to the delisting in the General Meeting shall carry out the public offering for
the acquisition of the shares held by the Company’s remaining shareholders.

Article 61. In the event of the Company’s Widespread Control and if BM&FBOVESPA establishes that
the prices of the securities issued by the Company shall be individually disclosed or that the trading of
the securities issued by the Company on the Novo Mercado segment shall be interrupted by virtue of
the failure to perform the obligations contained in the Listing Rules of the Novo Mercado by means of
any management’s action or fact, a General Meeting shall be called, in conformity with Article 123 of the
Brazilian Corporate Law, in order to remove and substitute the members of the board of directors or
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adopt the procedures necessary to resolve the failure to perform the obligations contained in the Listing
Rules of the Novo Mercado.
Article 62. In the event the adoption of the procedures stated in Article 61 above does not resolve the
failure to perform the obligations contained in the Listing Rules of the Novo Mercado within the period
defined by BM&FBOVESPA for any such purpose, the Company shall, subject to the applicable legal
provisions, carry out the public offering for acquisition of shares for purposes of cancellation of the
publicly-held company’s registration, which public offering shall be targeted to any and all shareholders.
Sole Paragraph. In the event the General Meeting takes resolution on the maintenance of the
Company’s registration as publicly-held company, the public offering for the acquisition of shares shall
be carried out by the shareholders that voted favorably to any such resolution.
Article 63. In the event of the Company’s Widespread Control and in the event of the Company’s
delisting from the Novo Mercado segment by virtue of the failure to perform the obligations contained in
the Listing Rules of the Novo Mercado by resolution taken by the General Meeting, the public offering
for the acquisition of shares shall be carried out by the shareholders that voted favorably to the
resolution that gave rise to the failure to perform.

Article 64. The preparation of one sole public offering is permitted for purposes of attainment of more
than one of the purposes set forth in Chapter X hereof, the Listing Rules of the Novo Mercado, the
Brazilian Corporate Law or the regulation issued by CVM, provided that:
(a)

the procedures adopted in connection with any and all types of public offering are
compatible;

(b)
(c)

no loss is incurred by the target audience of the public offering; and
the CVM’s authorization is obtained when required in conformity with the applicable
legislation.

Article 65. The Company or the shareholders in charge of the conduction of the public offering
provided for herein, in the Listing Rules of the Novo Mercado, the Brazilian Corporate Law or the
regulation issued by CVM may guarantee the conduction thereof by means of any shareholder, any third
party and, however the case may be, the Company itself. The Company or the shareholder, however
the case may be, shall not be hold harmless from and against the obligation to carry out the public
offering until any such public offering is concluded in conformity with the applicable rules.
Chapter XI
Definitions
Article 66. For the purposes hereof, the following terms in capital letters shall have the following
meanings:
"Controlling Shareholder" means the shareholder or Group of Shareholders bound by a shareholders’
agreement or under common control and which exercises the Company’s Controlling Power.
"Selling Controlling Shareholder" means the Controlling Shareholder which transfers the Company’s
control.

“Controlling Shares” means the block of shares that entitles, directly or indirectly, their holder(s) to the
individual and/or a shared exercise of the Controlling Power over the Company.
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“Transfer of Company Control” means the transfer to a third party, for consideration, of the Controlling
Shares.
"Outstanding Shares" mean any and all shares issued by the Company, other than the shares held by
the Controlling Shareholder, any persons related to the Controlling Shareholder, any Company’s officers
and directors, any shares held in treasury and any preferred shares of extraordinary class which
purpose is to ensure different political rights, non-transferable and solely held by any governmental
entity, if applicable.

"Independent Director" means the director who (a) has no relationship with the Company, other than
equity interest in the capital stock; (b) is not a Controlling Shareholder, spouse or relative up to the
second degree of the director, or is or has not been, in the last 3 (three) years, an employee of any
company or entity related to the Controlling Shareholder (except for persons related to public schools
and/or research institutions); (c) has not been, in the last 3 (three) years, the Company’s employee or
Officer, or an employee or Officer of the Controlling Shareholder or any entity controlled by the
Company; (d) is not a supplier or buyer, whether direct or indirect, of the Company’s services and/or
products, to an extent that could jeopardize the independence thereof; (e) is not an employee, officer
or director of any company or entity that offers or demands services and/or products to/from the
Company; (vi) is not the spouse or relative up to the second degree of any Company’s officer and
director; (vii) does not receive any other compensation from the Company, other than that related to
the position of director (except for revenues arising out of equity interest in the capital stock).
"Controlled Company" means the company in which the Company holds the Controlling Power.
"Controlling Company" means the company which exercises the Company’s Controlling Power.
"Widespread Control" means the Controlling Power exercised by any shareholder holding a percentage
rate lower than 50% (fifty percent) of the capital stock, and also the Controlling Power exercised by
group of shareholders holding more than 50% (fifty percent) of the capital stock in which each
shareholder holds individually less than 50% of capital stock and provided that such shareholders are
not signatories to any voting agreements, are not under common control, and are not acting in pursue
of a common interest.
"Group of Shareholders" means the group consisting of two or more members (including, for example,
any individual or legal entity, joint-ventures, investment funds or groups, foundations, associations,
trusts, cooperatives, securities portfolios, universal rights, or any other methods of organization or
development, incorporated in Brazil or abroad):
(a)

that is bound by agreements or contracts of any nature, including shareholders’
agreements, whether verbal or in writing, directly or by means of Controlled Companies,
Controlling Companies or Companies under Common Control;

(b)

amongst which there is any relationship of Controlling Power, whether directly or indirectly;

(c)

under common Controlling Power; or

(d)

that acts representing a common interest. Among the persons representing a common
interest are: (d.i) any person that holds, whether directly or indirectly, equity interest
equivalent to or greater than a percentage rate of 30% (thirty percent) in the capital stock
of another person; and (d.ii) two persons which have a third-party common investor that
holds, whether directly or indirectly, equity interest equivalent to or greater than a
percentage rate of 30% (thirty percent) in the capital stock of each of the two persons;
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(e)

in the event of joint ventures, investment funds or groups, foundations, associations, trusts,
cooperatives, securities portfolios, universal rights, or any other methods of organization or
development, incorporated in Brazil or abroad, the foregoing shall be considered as part of
the same Group of Shareholders, whenever two or more of the aforesaid entities: (e.i) are
administered or managed by the same legal entity or by parties related to the same legal
entity; or (e.ii) have the majority of the officers and directors in common, it being
understood that in the event of investment funds with a common manager, it shall solely be
considered as members of one Group of Shareholders those which decision on the exercise
of votes in General Meetings, in conformity with the respective bylaws, is incumbent upon
the manager, on discretionary basis;

"Controlling Power" means the power actually exercised to manage the corporate activities and guide
the operation of the Company’s bodies, whether directly or indirectly, in fact and by operation of law.
There is a relative assumption of ownership of the controlling power with respect to any person or
group of persons bound by a shareholders’ agreement or under common control which is the holder of
shares that ensures the absolute majority of the votes of the shareholders in attendance in the
Company’s three last General Meetings, even though any such person or group of persons is not the
holder of the shares that ensures the absolute majority of the voting capital.
"Market Value" means the Company’s and its shares’ market value which is established by a specialized
company, upon the adoption of a recognized method or based on any other criterion to be defined by
CVM.
Chapter XII
Liquidation
Article 67. The Company shall be dissolved and liquidated in the events set forth in the legislation. The
method of liquidation, election of the liquidator(s) and the members of the Fiscal Council, which shall
operate in the liquidation period, and the establishment of the powers and compensation of the
members of the Fiscal Council and the liquidator(s) shall be incumbent upon the General Meeting.

Chapter XIII
Arbitration
Article 68. The Company, its shareholders, officers, directors and the members of the Fiscal Council, if
any, shall be required to resolve by means of arbitration any and all dispute or controversy that may
arise among the Company, its shareholders, officers, directors and the members of the Fiscal Council, if
any, related to or arising out of, in particular, the application, validity, enforceability, interpretation,
breach and the results thereof, of the provisions contained herein, in the Brazilian Corporate Law, in the
rules edited by the National Monetary Council, the Central Bank of Brazil and CVM, in any other rules
applicable to the operation of the capital markets in general, in addition to those contained in the Listing
Rules of the Novo Mercado, the Agreement for Listing on the Novo Mercado, the Arbitration Rules of the
Market Arbitration Committee, which arbitration shall be conducted with the Market Arbitration
Committee established by BM&FBOVESPA, in conformity with the Regulation of the aforesaid
Committee.
Sole paragraph. Without prejudice to the validity of this arbitration clause, any of the parties to the
arbitration proceeding shall have the right to appeal to the Judiciary Branch in order to request, if and
when applicable, preliminary injunctions for the protection of rights, whether in connection with any
arbitration proceeding already commenced or not yet commenced and, immediately after the granting
of the preliminary injunction of any such nature, the authority to hand down a decision on the merits of
the case shall be promptly returned to the arbitration court established or to be established. For the

24

purposes of this sole paragraph, the court of the Judiciary District of São Paulo, in the State of São
Paulo, is hereby elected, to the expression exclusion of any other, however privileged it may be.
Chapter XIV
General Provisions
Article 69. No shareholders’ agreement that governs the exercise of the voting rights in breach of the
provisions set forth herein shall be filed by the Company.
Article 70. The Company shall deliver, by means of e-mail, any and all notifications, notices, financial
statements and periodical information disclosed or sent to the Brazilian Securities and Exchange
Commission, to any and all shareholders that request any such delivery in writing, containing the
respective validity period, which shall not be greater than a period of 2 (two) years, and that inform the
respective e-mail; any such notice shall not substitute the publications required by the law and shall be
made upon the express waiver of rights, by the shareholder, in connection with the Company’s liability
for any failures or omissions with respect to the delivery.

Article 71. The events not provided for herein shall be resolved by the General Meeting and governed
in accordance with the provisions set forth in the Brazilian Corporate Law.
Chapter XV
Temporary Provisions
Article 72. The members of the board of directors elected as of the date of approval hereof shall be
invested in the office up to the date of the Annual General Meeting that approves the financial
statements for the year ended December 31, 2010. Thereafter, the term of the office of the members of
the board of directors shall correspond to the term of office set forth in Article 24 hereof.
Article 73. The provisions contained in the Chapter X and the rules concerning the Listing Rules of the

Novo Mercado of the São Paulo Stock Exchange shall solely be valid as of the date of approval of the
Company’s registration as publicly-held company by CVM.

***

25

