
CHAPTER VII – DISPOSAL OF SHAREHOLDING CONTROL, CANCELLATION OF REGISTRATION AS 

A PUBLICLY TRADED CORPORATION AND DELISTING FROM THE NOVO MERCADO 

 

39. The Disposal of Control of the Company, directly or indirectly, both by means of a 

single transaction, or by means of successive transactions, shall be contracted under the 

condition precedent or condition subsequent that the party acquiring control must issue a 

public offer for the acquisition of the shares of the other shareholders, in accordance with 

the conditions and time limits contained in the current legislation and in the Novo Mercado 

Rules, in such a way as to assure them a treatment equal to that afforded to the Disposing 

Controlling Shareholder. 

Paragraph 1 – For the purposes of these Bylaws, the terms indicated below in capital 

letters shall have the following meanings: 

“Acquiring Shareholder” means the party to which the Disposing Controlling Shareholder 

transfers Controlling Shares in a Change of Control of the Company; 

“Controlling Shareholder” means the shareholder or Group of Shareholders that exercise 

Power of Control of the Company. 

“Disposing Controlling Shareholder” means the Controlling Shareholder when the latter 

seeks to Dispose of Control of the Company. 

“Controlling Shares” means the block of shares which ensure their owners, directly or 

indirectly, the individual and/or shared Power of Control of the Company. 

“Free Float Shares” means all the shares issued by the Company, with the exception of the 

shares held by the Controlling Shareholder, by persons related thereto, by managers of the 

Company and treasury-held shares. 

“Disposal of Control of the Company” means transfer to a third party, for consideration, of 

the Controlling Shares. 

“Control” (as well as its related terms, “Controlling”, “Controlled”, “under Common Control” 

or “Power of Control”) means the power effectively used to direct the corporate activities 

and oversee the functioning of the Company’s bodies, directly or indirectly, in effect or by 

right regardless of held ownership. There is a relative presumption of ownership of control 

in relation to the person or Group of Shareholders that are the owners of shares that assure 

them the absolute majority votes of the shareholders present at the last 3 (three) 

shareholders’ meetings of the Company, although they may not be the owners of the 

shares which assure them the absolute majority of the voting capital. 

“Group of Shareholders” means a group of two or more parties that are (a) bound by voting 

contracts or agreements of any nature, either directly or by means of Controlled or 

Controlling companies, or companies under common Control; or (b) between which there is 



a relationship of Control, whether directly or indirectly; or (c) that are under common 

Control. 

“Other Corporate Rights” means (i) usufruct or trust over the shares issued by the 

Company, (ii) options to buy, subscribe to or exchange, for any reason, which may result in 

the acquisition of shares issued by the Company; or (iii) any other right other than those 

arising from the ownership of shares issued by the Company which assures, permanently 

or temporarily, the voting, political or proprietary rights of the shareholder over the shares 

issued by the Company. 

“Economic Value” means the value of the Company and its shares as determined by a 

specialist company, through the use of a recognized method or based on other criteria 

defined by the CVM. 

Paragraph 2- The Disposing Controlling Shareholder(s) or the Group of Disposing 

Controlling Shareholders may not transfer the ownership of their shares until the acquiring 

party has signed the Statement of Consent from the Controlling Shareholders which alludes 

to the Novo Mercado Rules. 

Paragraph 3- The Company shall not register any transfer of shares to the party that 

acquires the Power of Control or to those that may come to hold the Power of Control, until 

the latter have signed the Statement of Consent from the Controlling Shareholders which 

alludes to the Novo Mercado Rules. 

40. The public offer for the acquisition of shares provided for in Article 39 of these Bylaws 

must also be launched; 

(i) in cases where there is assignment for consideration of subscription rights of shares and 

of other securities or rights relating to securities that are convertible into shares, which 

results in the Disposal of Control of the Company; or 

(ii) in case of disposal of control of the company that holds the Power of Control of the 

Company, the Controlling Disposing Shareholder being obliged, in this case, to declare to 

the BM&FBOVESPA the value assigned to the Company in this disposal and to attach 

documentation proving it. 

41. Any party that acquires the Power of Control of the Company, resulting from a private 

share purchase agreement signed with the Controlling Shareholder(s) or Controlling Group 

of Shareholders, involving any volume of shares, must: 

(i) launch the public offer for the acquisition of shares mentioned in Article 39 of these 

Bylaws; 

(ii) pay, as indicated below, an amount equivalent to the difference between the public offer 

price and the amount paid per share purchased in an exchange in the 6 (six) months prior 

to the acquisition of the Controlling Power, adjusted for inflation to the date of the payment. 

This amount must be distributed among all those that sold the Company’s shares in public 



trading sessions where the Buyer made the purchases in proportion to the daily net sell 

balance of each share, it being incumbent upon the BM&FBOVESPA to carry out the 

distribution under the terms of its regulations; and 

(iii) take the appropriate measures to reestablish the minimum percentage of 25% (twenty- 

five per cent) of the total outstanding shares of the Company, within 6 (six) months 

subsequent to the acquisition of Control. 

42. The Company shall not register in its books: 

(a) any transfers of ownership of its shares to purchasers of the Power of Control or to 

those that have come to hold the Power of Control until such shareholders have not signed 

the Statement of Consent from the Controlling Shareholders to which the Novo Mercado 

Rules allude; and 

(b) any shareholders’ agreement or voting agreement which provides for the exercise of the 

Power of Control until its signatories have signed the Statement of Consent from the 

Controlling Shareholders mentioned in letter “a” above. 

43. In the Public Tender Offer to be launched by the Controlling Shareholder(s), by the 

Controlling Group of Shareholders or by the Company for the cancellation of the its 

registration as a publicly traded corporation, the minimum price to be offered shall 

correspond to the Economic Value ascertained in the appraisal report, in accordance with 

Article 45 of these Bylaws and in compliance with the applicable laws and regulations. 

44. If it is resolved to delist the Company from the Novo Mercado, the Controlling 

Shareholder(s) or Controlling Group of Shareholders of the Company must launch a public 

offer for acquisition of the shares belonging to the other shareholders when the Company 

delists from the Novo Mercado, either: (i) so that the securities it has issued may be 

registered for trading outside the Novo Mercado; or (ii) due to the corporate reorganization 

operation where the shares of the company resulting from such reorganization are not 

made available for trading in the Novo Mercado within 120 (one hundred and twenty) days 

from the date of the general meeting which approved said transaction. In both cases, the 

price to be offered must correspond to at least to the Economic Value ascertained in the 

appraisal report mentioned in Article 45 of these Bylaws, in observance of the applicable 

legal and regulatory rules. 

Sole Paragraph – The announcement of the launch of a public offer for acquisition of 

shares mentioned in this article must be communicated to the BM&FBOVESPA and 

disclosed to the market immediately after the holding of the Company’s shareholders’ 

meetings which approved the delisting or said reorganization. 

45. The appraisal report contained in Articles 43 and 44 of these Bylaws must be prepared 

by a specialist company, with proven experience and independence in relation to decision-

making power of the Company, its managers and controlling shareholders, and should also 



satisfy the requirements of article 8, paragraph 1, of the Corporation Law and include the 

obligation stipulated in paragraph 6 of the same legal provision. 

Paragraph 1 – The choice of the specialist institution or company responsible for 

ascertaining the Economic Value of the Company is the exclusive responsibility of the 

shareholders’ meetings, based on the presentation, by the Board of Directors, of the list of 

three names. In the respective deliberation, blank votes shall not be taken into account, 

and the decision must be made by the majority votes of the shareholders representing no 

less than 20% (twenty percent) of the Free Float Shares present at the shareholders’ 

meeting. The quorum for holding the meeting shall be, on the first call, shareholders 

representing at least 20% (twenty percent) of the total Free Float Shares, or, on the second 

call, any number of shareholders representing the Free Float Shares. 

Paragraph 2 – The costs of preparing the evaluation report shall be entirely borne by the 

offering party. 

46. If there is no Controlling Shareholder: 

(i) whenever the cancellation of registration as a publicly traded corporation is approved at 

a shareholders’ meetings, the public offer for the acquisition of shares referred to in Article 

39 and following of these Bylaws shall be carried out by the Company itself, in which case 

the Company may only acquire the shares owned by the shareholders that have voted in 

favor of the cancellation of the registration at the deliberation at the shareholders’ meeting 

after having acquired the shares of the other shareholders that did not vote in favor of said 

deliberation and that have accepted the mentioned public offer for the acquisition of shares; 

(ii) whenever a delisting from the Novo Mercado is approved at the shareholders’ meeting 

in order to have the shares of the Company registered outside the Novo Mercado the 

referred general meeting shall define the one(s) responsible for the tender offer for share 

acquisition mentioned in Article 39 and following of these Bylaws, which shall expressly 

assume the obligation to make an offer when attending the meeting; and 

(iii) whenever the delisting from the Novo Mercado is approved at a general meeting, due to 

corporate reorganization as provided in Article 44 (ii) of these Bylaws, the referred general 

meeting shall define the one(s) responsible for the public offer for the acquisition of shares 

mentioned in Article 39 and following of these Bylaws, which shall expressly assume the 

obligation to make an offer when attending the meeting. In the absence of definition, it is up 

to the shareholders that voted in for the reorganization to make such offer. 

47. In the event there is no Controlling Shareholder and the delisting of the Company from 

the Novo Mercado occurs due to default of any obligation set forth in the Novo Mercado 

Rules: 

(i) if the default derives from a decision of a shareholders’ meeting, the public offer for the 

acquisition of shares referred to in Article 39 and following of these Bylaws shall be carried 

out by the shareholders that voted in favor of the decision that resulted in the default; and 



(ii) if the default derives from an act or fact of the Company’s management, the Board of 

Directors shall call a general meeting of shareholders whose agenda shall be to decide on 

how to remedy the breach of the obligations in question or, if appropriate, discuss the 

delisting from the Novo Mercado. If the aforementioned general meeting for the delisting of 

the Company from the Novo Mercado, said general meeting must define the party or 

parties responsible for the public offer for the acquisition of shares referred to above, with 

such party or parties having the obligation to expressly assume the obligation to make the 

offer. 

48. The formulation of a single public offer for the acquisition of shares is allowed, with a 

view to fulfilling more than one of the purposes contemplated in this Chapter VII, in the 

Novo Mercado Rules and in CVM rules, provided that it is possible to reconcile the 

procedures of all the modalities of the public offer for the acquisition of shares, that there is 

no loss incurred by the recipients of the offer and that the authorization of the CVM is 

secured, where required by the applicable legislation. 

49. The Company or the shareholders responsible for holding the public offer for the 

acquisition of shares stipulated in this Chapter VII, in the Novo Mercado Rules or in the 

CVM rules may carry it out through the intermediation of any shareholder, third party or 

depending on the case, the Company, in cases expressly provided in the applicable laws 

and regulations. The Company or the shareholder, depending on the case, is not released 

from the obligation to carry out the public offer for the acquisition of shares until it is 

concluded in conformity with the applicable rules. 

Sole Paragraph – The provisions of the Novo Mercado Rules shall prevail if there is 

prejudice to the rights of the recipients of the offers mentioned in Chapter VII. 

50. Every shareholder or Group of Shareholders must disclose, by means of 

communication to the Investor Relations Officer of the Company, containing the information 

stipulated in Article 12 of CVM Instruction nº 358/2002, the acquisition of shares, which 

added to those already possessed, surpass 2.5% (two point five percent) of the Company’s 

capital, and, after having reached such a percentage, the acquisition of shares which 

correspond to a further 2.5% (two point five percent) of the Company’s capital or multiples 

of this percentage. 

 


