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MESSAGE FROM THE MANAGEMENT
Dear Shareholders,
The Management of CCR S.A. (“CCR” or “Company”), pursuant to the Call Notice
released on this date, hereby invites its shareholders to participate in the
Extraordinary General Meeting to be held on January 10, 2020, at 2:00 p.m., at
the Company’s headquarters (“EGM”), to resolve on the proposal to amend the
Company's Bylaws as a result of the review and enhancement of CCR Group's
governance structure carried out during the past year.
Therefore, aimed at providing clear and objective information for shareholders to
participate in the EGM and duly exercising their voting rights, the Company’s
Management elaborated this Shareholder Participation Manual (“Manual”)
containing the guidelines and procedures that must be observed by shareholders
in order to participate in the EGM, as well as the necessary information and
documents related to the Management Proposal for the amendments to the
Company’s Bylaws, as disclosed on the Company’s website and on the Brazilian
Securities and Exchange Commission (“CVM”) website, in addition to the
respective Call Notice.
Also in order to encourage shareholder participation in the EGM, CCR will adopt
the remote voting system, pursuant to the provisions set forth under CVM
Instruction 481/09. Instructions for completing and submitting the remote voting
form are detailed in the voting form itself and in this Manual.
The proposed amendments to the Bylaws are a milestone in the Company’s
process of improving its control mechanisms and administrative structure and, if
approved, will raise CCR to a prominent level in corporate governance, not only
in relation to its peers, but also among other companies listed in the Novo
Mercado segment of B3 S.A. – Brasil, Bolsa, Balcão (“B3”).
Sincerely,
Board of Directors
CCR S.A.

3

INSTRUCTIONS FOR PARTICIPATING IN THE
EXTRAORDINARY GENERAL MEETING
All shareholders holding common shares issued by the Company may participate
in the EGM, provided they prove, through appropriate documentation, their
identity and respective shareholding status. Furthermore, shareholders may
participate in the EGM (i) in person or through their legal representatives; or (ii)
remotely, by submitting their Remote Voting Form.
The following topics in this Manual provide the required procedures to be followed
by shareholders and the documents to be submitted for their participation in the
EGM.
1. Participating in person
Shareholders may choose to participate in the Extraordinary General Meeting in
person or through a duly constituted representative, in which case must comply
with the instructions provided in item 1.1 below
In order to participate in the EGM, shareholders and their respective legal
representatives must present, as individuals, legal entities or investment funds,
the original versions, or copies, of the following documents:

Individuals



Photo ID of the shareholder or, if applicable, of the
attorney-in-fact and the respective power of attorney.



Latest consolidated bylaws or articles of incorporation,
and other corporate documents that prove the legal
representation of the shareholder.



Photo ID of the respective legal representatives.

Legal Entities

4

Investment
Funds



The fund’s latest consolidated bylaws (if the bylaws do not
address the fund's voting policy, also submit the
supplementary information form or equivalent document).



By-laws or articles of incorporation of the administrator or
manager, as the case may be, in compliance with the
fund's voting policy and corporate documents that prove
the powers of representation.



Photo ID of the respective legal representatives.

In addition, for purposes of proving ownership status, shareholders must provide
an ownership statement issued by their custodian or CCR’s shares bookkeeping
agent, depending on whether their shares are deposited at a central depositary
or not.
To facilitate the EGM’s organization and pursuant to Paragraph 3, Article 9, of
the Company's Bylaws, CCR requests its shareholders to send their respective
documents for participating in the EGM to the Company’s headquarters within 2
(two) days in advance of the meeting date.
Therefore, shareholders participating in the EGM must send the documents listed
above to the Company's headquarters located at Avenida Chedid Jafet, nº 222,
bloco B, 5º andar, São Paulo, SP, by 2:00 p.m. on January 8, 2020, in addition
to a shareholder ownership statement issued by their custodian or CCR’s shares
bookkeeping agent, depending on whether their shares are deposited at a central
depositary or not.
Notwithstanding that, shareholders may present the documents mentioned above
upon the installation of the EGM and participate and vote at the meeting, even if
said documents were not previously submitted.
1.1. Instructions for participating through a legal representative
A shareholder classified as an individual may be legally represented, pursuant
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to Article 126, Paragraph 1, of the Brazilian Corporations Law, by an attorney-infact assigned no longer than 1 (one) year prior, who must be either a (i)
shareholder, (ii) lawyer, (iii) financial institution, or (iv) administrator of the
Company.
A shareholder classified as a legal entity or investment fund, on its turn, may
be legally represented by an attorney-in-fact, as provided for in its bylaws or
articles of incorporation, as the case may be, even if said representative is not a
(i) shareholder, (ii) lawyer, (iii) financial institution, or (iv) administrator of the
Company, in line with the position of the Comissão de Valores Mobiliários – CVM
(“CVM”) on the matter. 1
Power-of-attorney rights must be granted in writing on a physical document.
Aiming to facilitate the representation powers of attorneys-in-fact, the Company
provides herein an example of a power-of-attorney letter that may be used at the
EGM. However, we point out that such template is for illustrative purposes only
and does not, under any circumstances, constitute a public power-of-attorney
request, pursuant to the provisions of Article 126, Paragraph 2, of Law 6.404/76.
The Company will not provide attorneys-in-fact to represent shareholders at the
EGM.

2. Participating through the Remote Voting Form
Shareholders may also participate in the EGM through the remote voting system
for the items on the EGM agenda, as follows:
(i) shareholders with shares held at a central depositary may send their voting
instructions to be filled out in the remote voting form directly to their custody
agents; or

1

Please refer to the decision taken by the CVM Collegiate Board in the Administrative Process
RJ2014/3578.
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(ii) shareholders with shares held at the bookkeeping agent may send their voting
instructions to be filled out in the remote voting form directly to Itaú Corretora de
Valores S.A., the Company’s bookkeeping agent; or
(iii) by sending their remote voting form dully filled out directly to the Company.
(a) Submitting the Remote Voting Form through service providers.
Shareholders who choose to exercise their remote voting rights through service
providers must submit their voting instructions to be filled out in the remote voting
form to their custodians or CCR's bookkeeping agent, depending on whether the
shares are deposited at a central depositary or not, within 7 (seven) days prior to
the date of the EGM, that is, by January 3, 2020 (including this date), unless a
different deadline is determined by its custodian agents.
Shareholders must contact the service provider who will receive the voting
instructions for completing the remote voting form to verify the procedures
established by them for filling out the remote voting form, as well as the
documents and information they require to do so.
(b) Submitting the Remote Voting Form directly to CCR. Shareholders who
choose to exercise their remote voting rights by sending the remote voting form
directly to the Company must submit the same ID documents and proof of powers
described in item 1 of this Manual, without the need of notarization and
consularization/apostilation of the documents.
The remote voting form, dully filled out and accompanied by the required
documents, must be received by the Company, in full order and in accordance
with the above, within 7 (seven) days prior to the date of the EGM, that is, by
January 3, 2020 (including this date). The remote voting form shall be sent to the
attention of the Corporate Governance Department in the following address Av.
Chedid Jafet, 222, Bloco B – 5° andar, São Paulo, SP, CEP 04551-065, or
through the following e-mail: ri.ccr@grupoccr.com.br.
Remote voting forms received by the Company after this date will not be
considered.
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For the remote voting form to be considered valid it is essential that (i) all fields
are properly filled out; (ii) all pages are initialed; and (iii) the shareholder or legal
representative, as the case may be and in accordance with applicable law, sign
the final page of the remote voting form.
Pursuant to Article 21-U of CVM Instruction 481/09, CCR will inform shareholders
within 3 (three) days from the receipt of the remote voting form whether the
documents received are satisfactory to validate the vote or, if necessary, the
procedures and terms for eventual correction or new submission, it being
understood that any eventual correction or new submission of the voting form
shall be received by the Company within 7 (seven) days in advance to the date
of the EGM.
The remote voting form for the EGM is available at the websites of B3
(b3.com.br), CVM (cvm.gov.br), and at the Company’s website (ri.ccr.com.br).
3. Final instructions
Shareholders who do not submit, prior to the start of the meeting, the appropriate
documents that prove their personal identity and respective shareholding status,
as indicated in item 1 above, may not participate in the EGM.
In addition, documents that were presented at the EGM, instead of being
previously submitted to the Company, will be verified prior to the beginning of the
meeting. Therefore, the Company recommends, aimed at ensuring the works and
timely installation of the EGM, that said shareholders arrive at the Company's
headquarters within, at least, 1 (one) hour prior to the start of the meeting.
The Company waives the notarization, consularization and/or apostilation of the
power-of-attorney letter granted by shareholders to their respective legal
representatives and does not require the sworn translation of power-of-attorney
letters and documents drawn up in Portuguese, English or Spanish. The following
ID documents will be accepted: RG, RNE, CNH, Passport or officially recognized
professional class cards.
Finally, shareholders who wish to ask questions, obtain clarifications or any
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additional information regarding this Manual, or any procedure related to the
participation in the EGM, may do so by contacting CCR's Investor Relations
Department through the following channels: (i) by correspondence to Av. Chedid
Jafet, 222 – bloco B – 5º andar – Vila Olímpia – 04551-065 – São Paulo – SP;
(ii) by calling +55 (11) 3048-5925/3048-5941/3048-5955/3048-6353; or (iii) by
sending an email to ri.ccr@grupoccr.com.br.
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POWER-OF-ATTORNEY TEMPLATE
By this private power-of-attorney letter and in the best form of law,
_______________________,
resident
and
domiciled
at
______________________, enrolled under personal taxpayer ID (CPF/MF)
number _______________________, appoints and constitutes as attorney-infact _______________________, with special powers to represent the interests
of the Grantor at the Extraordinary General Meeting of CCR S.A. to be held on
January 10, 2020, at 2:00 p.m., at its headquarters located at Avenida Chedid
Jafet, nº 222, bloco B, 5º andar, São Paulo, SP, with powers to examine, discuss
and vote on behalf of the Grantor, in accordance with the voting instruction
determined below in regard of the following matter of the agenda:
“To resolve on the amendment of the Company's Bylaws, pursuant to the
Management Proposal”
( ) approve
( ) reject
( ) abstain
This power-of-attorney letter is valid for [xx] months from this date, [not] being
permitted its automatic renewal.
[City], [month] [day], [year].

____________________________
[Signature of the Grantor]

NOTICE: This power-of-attorney letter is a draft for illustrative purposes only and does
not constitute, in any manner, a public request for power-of-attorney pursuant to Article
126, Paragraph 2, of Law 6.404/76. The Company will not provide attorneys-in-fact to
represent Shareholders at the EGM.
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MANAGEMENT PROPOSAL
(Pursuant to Article 11 of CVM Instruction 481/09)

Dear Shareholders,
The Management of CCR, in compliance with the provisions of CVM Instruction
No. 481/09, hereby presents the origin, justification and analysis of the
implications of the proposed amendment to the Company's Bylaws to be
submitted for your appreciation at the EGM.
It should be noted, firstly, that this proposal for a statutory amendment was
approved by CCR's Board of Directors on November 28, 2019, and results from
the review and enhancement of the risk control and corporate governance
structure of the CCR Group announced and initiated in 2018.
This effort was led by the Company's Governance and Compliance department
and was assisted by external consulting and legal advisors specifically
designated for this project, aiming to align CCR Group's structure with national
and international best practices of corporate governance and risk control.
Within this context, and in parallel with other fronts that were opened, a diagnosis
of the Company's current Bylaws was carried out, not only to adapt the document
with new governance models, but also to identify other possible improvements in
its structure and writing.
As a result, CCR's management prepared the proposal herein to amend the
Bylaws, in which we highlight the following key amendments, without prejudice to
the other amendments:
 Amendment of the Company's corporate purpose to include other
business modalities related to public services within the Company's
operating area, in compliance with the current legislation, besides
concessions, and the express mention to businesses related to the
Company's current corporate purpose;
 Adjustment of the powers of the General Shareholders’ Meeting, the
Board of Directors and the Executive Board to reflect a new authority
11

policy, including the approval of transactions with related parties of the
Company;
 Establishment of more detailed procedures and rules for the election of
the members of the Company's Board of Directors, amendment to their
term of office and the meetings carried out by this corporate body;
 Inclusion of specific provisions to regulate the creation and operation of








supporting management bodies, such as advisory committees or working
groups, with highlight to the creation of the statutory Audit and
Compliance Committee;
Provisions of individual responsibilities for the members of the
Company's Executive Board, as set forth in the Bylaws or by the Board
of Directors;
Inclusion of authorization and minimum parameters for the Company to
enter into Indemnity Agreements with its administrators, members of
supporting management bodies and members of the Fiscal Council
aiming to safeguard the Company's interests;
Definition of a new limit for the Company's authorized share capital, as
the previous limit had already been reached; and
Creation of the “Reserve to Equalize Dividends and Investments”, with
the purpose of guaranteeing resources for the payment of dividends in
line with CCR's dividend policy.

If the proposed amendment to the Bylaws is approved by the Shareholders at the
EGM, these and other amendments will be reflected in CCR Group's Internal
Policies, to be created or amended, including but not limited to:
 Authority Policy;
 Related Party Transaction Policy;
 Charter of the Board of Directors and the respective Advisory
Committees;
 Compensation Policy for the Statutory Executive Board, Board of
Directors, Committees and Fiscal Council;
 Nomination Policy for Directors, Advisory Committees of the Board of
Directors and Fiscal Council;
 Disclosure, Use of Information, and Securities Trading Policy.
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As previously mentioned, the proposed amendment to the Bylaws is part of an
ongoing review of CCR Group's internal control and governance structure, which
shall be accompanied by the review and creation of new corporate policies,
bylaws and other corporate regulations, being an essential measure for the full
success of this process.
To facilitate the visualization of the proposed amendments, a comparative table
between the current provisions of the Company's Bylaws and the new provisions
proposed by the management is provided in Exhibit 1 below, with details on the
origin and justification of the proposed amendments and analyzing their legal and
economic implications.
Exhibit 2 provides the consolidated provisions of CCR's Bylaws within the scope
of the proposed amendments.
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EXHIBIT 1 – COMPARATIVE CHART

CURRENT WORDING

PROPOSED WORDING

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

CHAPTER I - NAME, HEAD OFFICE, CHAPTER I - NAME, HEAD OFFICE, The proposed amendment to Article 4
BUSINESS PURPOSE, AND DURATION
BUSINESS PURPOSE, AND DURATION
is part of the new authority policy
proposed by management and is
Article 1 - CCR S.A. is a joint-stock company Article 1 - CCR S.A. is a joint-stock aimed at making the Company's
governed by these Bylaws and by the company governed by these Bylaws and by decision-making process for the
applicable laws.
the applicable laws.
opening, maintenance and closing of
branches, offices and agencies more
Article 2 – With the entry of the Company in Article 2 – With the entry of the Company agile.
the Novo Mercado (“Novo Mercado”) of B3 in the Novo Mercado (“Novo Mercado”) of
S.A. – Brasil, Bolsa, Balcão (“B3”), the B3 S.A. – Brasil, Bolsa, Balcão (“B3”), the The proposed amendment to the
Company, its shareholders, managers and Company, its shareholders, managers and Company's corporate purpose is
the members of the Fiscal Council, when the members of the Fiscal Council, when aimed at including (a) other possible
convened, shall be subject to the provisions of convened, shall be subject to the provisions business modalities related to public
the Novo Mercado Regulations of B3 (“Novo of the Novo Mercado Regulations of B3 services within the Company's
Mercado Regulations”).
(“Novo Mercado Regulations”).
operating area, in compliance with
current legislation, as well as the
Article 3 – The provisions of the Novo Article 3 – The provisions of the Novo inclusion of concessions; and (b)
Mercado Regulations shall prevail over the Mercado Regulations shall prevail over the express mention of businesses
provisions of the Bylaws in cases of dispute. provisions of the Bylaws in cases of dispute. related to the Company's current
corporate purpose.
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CURRENT WORDING

PROPOSED WORDING

Article 4 – The head office and registered
office of the Company is in the City of São
Paulo, State of São Paulo, at Avenida Chedid
Jafet, No. 222, Block B, 5th floor, and it may
open, maintain and close branches, offices
and agencies in any location within Brazil and
abroad, upon resolution of its Board of
Directors.

Article 4 – The head office and registered
office of the Company is in the City of São
Paulo, State of São Paulo, at Avenida
Chedid Jafet, No. 222, Block B, 5th floor,
and it may open, maintain and close
branches, offices and agencies in any
location within Brazil and abroad, upon
resolution of its Executive Board of
Directors.

Article 5 – The business purpose of the
Company consists of the following activities: Article 5 – The business purpose of the
Company consists of the following
(i)
the exploitation in Brazil and/or abroad, activities:
directly or indirectly, and/or through consortia,
the exploitation in Brazil and/or
concessions of public works and services, (i)
especially the performance of services of abroad, directly or indirectly, and/or
consortia,
concessions,
operation of roads, urban roads, bridges, through
tunnels,
and
subway
and
airport partnerships or authorizations of public
works and services, especially
the
infrastructures;
performance of services of operation of
(ii)
the rendering of services of consulting, roads, urban roads, bridges, tunnels, and
technical
assistance
and
business subway, railway and, airport, waterway and
administration when related to the business telecom infrastructures;
provided for in section (i);
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ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

CURRENT WORDING

PROPOSED WORDING

(iii) the exercise of activities directly or
indirectly related to or in connection with the
business purpose, including import and
export; and

(ii)
the rendering of services of
consulting, technical assistance and
business administration when related to the
business provided for in section (i);

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

(iv) holding of equity interests in other (iii) the exercise of activities directly or
companies, as shareholder or stockholder.
indirectly related to or in connection with the
business purpose, including import and
Article 6 – The Company is organized for export; and
indefinite term.
(iv) holding of equity interests in other
companies, as shareholder or stockholder.
Article 6 – The Company is organized for
indefinite term.
CHAPTER II – CAPITAL STOCK AND CHAPTER II – CAPITAL STOCK AND The proposed amendments consist of
SHARES
SHARES
(a) establishing a new limit for the
Company's authorized share capital;
Article 7 – The capital stock of the Company Article 7 – The capital stock of the and (b) eliminating the obligation for
is six billion, one hundred and twenty- six Company is six billion, one hundred and shareholders to review the limit of
million, one hundred thousand, two hundred twenty- six million, one hundred thousand, authorized share capital at every
and thirty Reais, and fifty-four cents two hundred and thirty Reais, and fifty-four annual shareholders' meeting held by
(R$6,126,100,230.54), fully subscribed and cents
(R$6,126,100,230.54),
fully the Company.
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CURRENT WORDING

PROPOSED WORDING

paid-up, divided into two billion and twenty subscribed and paid-up, divided into two
million (2,020,000,000) registered book-entry billion and twenty million (2,020,000,000)
common shares without par value.
registered book-entry common shares
without par value.
§1 – Each common share shall be entitled to
one vote in the resolutions of the §1 – Each common share shall be entitled
Shareholders Meeting.
to one vote in the resolutions of the
Shareholders Meeting.
§2 – The shares of the Company are bookentry shares held in custody with a depository §2 – The shares of the Company are bookinstitution on behalf of their registered entry shares held in custody with a
holders, without issuance of certificates.
depository institution on behalf of their
registered holders, without issuance of
§ 3 – The cost of transfer and registration, as certificates.
well as the cost of service relating to the
shares held in custody may be charged § 3 – The cost of transfer and registration,
directly to the shareholder by the depositary as well as the cost of service relating to the
institution, as provided for in the custody shares held in custody, may be charged
agreement.
directly to the shareholder by the depositary
institution, as provided for in the custody
§ 4 – The Company may not issue preferred agreement.
shares or founder’s shares.
§ 4 – The Company may not issue preferred
shares or founder’s shares.
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ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS
The first amendment sets a new limit
for the Company's authorized share
capital, as the currently limit has
already been fully achieved with
previous share issues.
The second amendment is based on
management's perception that it is not
necessary for shareholders to revise
the limit of the Company’s authorized
share capital on an annual basis,
without prejudice to such limit being
revised whenever necessary.

CURRENT WORDING

Article 8 – The capital stock of the Company
may be increased to up to two billion and
twenty million (2,020,000,000) common
shares, regardless of amendment to the
bylaws, upon resolution of the Board of
Directors, which shall determine the price of
issue and the other conditions for the
respective subscription and payment.
§1 – The limit of the authorized capital shall
be reviewed by the shareholders at every
Annual
Shareholders
Meeting,
or
exceptionally at Special Shareholders
Meeting.

PROPOSED WORDING

Article 8 – The capital stock of the
Company may be increased to up to
twothree billion and twentythirty million
(2,0203,030,000,000) common shares,
regardless of amendment to the bylaws,
upon resolution of the Board of Directors,
which shall determine the price of issue and
the other conditions for the respective
subscription and payment, including the
possible allocation of part of the issue price
to the capital reserve.

§1 – The limit of the authorized capital shall
be reviewed by the shareholders at every
§ 2 – The Company may issue shares, Annual
Shareholders
Meeting,
or
debentures convertible into shares and exceptionally at Special Shareholders
subscription warrants, without preemptive Meeting.
rights or with reduction in the exercise period
by former shareholders, the placement of § 2§1 – The Company may issue shares,
which is made by (i) sale in stock exchange or debentures convertible into shares and
public underwriting, (ii) exchange by shares in subscription warrants, without preemptive
public offering for acquisition of control, or (iii) rights or with reduction in the exercise
according to the terms of special tax period by former shareholders, the
incentives law.
placement of which is made by (i) sale in
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ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

CURRENT WORDING

§ 3 – The Company may grant option to buy
shares to its managers or employees, or to
individuals providing services to the Company
or to a company controlled by it, up to the limit
of the authorized capital, according to the plan
for granting options to be approved by the
Shareholders Meeting.

PROPOSED WORDING

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

stock exchange or public underwriting, (ii)
exchange by shares in public offering for
acquisition of control, or (iii) according to the
terms of special tax incentives law.
§ 32 – The Company may grant option to
buy shares to its managers or employees,
or to individuals providing services to the
Company or to a company controlled by it,
up to the limit of the authorized capital,
according to the plan for granting options to
be approved by the Shareholders Meeting.

CHAPTER III - SHAREHOLDERS MEETING CHAPTER
III
SHAREHOLDERS
MEETING
Article 9 – An Annual Shareholders Meeting
shall be held until April 30th of each year for Article 9 – An Annual Shareholders
the purposes provided for by law, and Special Meeting shall be held until April 30th of each
Shareholders Meeting shall be held year for the purposes provided for by law,
whenever it is in the interest of the Company, and Special Shareholders Meeting shall be
subject to the provisions of law and these held whenever it is in the interest of the
Bylaws.
Company, subject to the provisions of law
and these Bylaws.
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The proposed amendments are
intended to provide more details and
precision
and
to
clarify the
procedures to be followed, as well as
the documents to be presented by
shareholders who wish to participate
in
the
Company's
General
Shareholders’ Meetings.

CURRENT WORDING

PROPOSED WORDING

§1 – The Shareholders Meeting shall be
convened by the Board of Directors or as
provided for by law, and shall be presided
over by the Chairman of the Board of
Directors or, in his/her absence, by other
member of the Board who is present at the
meeting and is elected by the shareholders to
act as such. The chairman of the
Shareholders Meeting shall appoint the
secretary of the meeting.

§1 – The Shareholders Meeting shall be
convened by the Board of Directors or as
provided for by law, and shall be presided
over by the Chairman of the Board of
Directors or, in his/her absence, by other
member of the Board who is present at the
meeting and is elected by the shareholders
to act as such. The chairman of the
Shareholders Meeting shall appoint the
secretary of the meeting.

§2 – The Shareholders Meeting shall be
convened at first call at least fifteen (15) days
in advance, from the date of publication of the
first notice; if the Shareholders Meeting is not
held, the Shareholders Meeting shall be
convened at second call through a new call
notice at least eight (8) days before the
meeting.

§2 – The Shareholders Meeting shall be
convened at first call at least fifteen (15)
days in advance, from the date of
publication of the first notice; if the
Shareholders Meeting is not held, the
Shareholders Meeting shall be convened at
second call through a new call notice at
least eight (8) days before the meeting.

§3 – At the Shareholders Meetings, the
shareholders shall submit, in addition to their
identity documents, a certificate issued by the
depository institution at least two (2) days
before such Shareholders Meeting.

§3 – At the Shareholders Meetings, the
shareholders shall submit, in addition to
their identity documents, A shareholder
wishing to attend the Shareholders’ Meeting
of the Company must, at least 48 (forty-
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ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

CURRENT WORDING

§4 – Without prejudice to the foregoing, the
shareholder that attend the Shareholders
Meeting having the documents referred to in
§3 above until the time of the commencement
of the Meeting may participate and vote, even
if said shareholder may have not submitted
such documents previously.

PROPOSED WORDING

eight) hours in advance, present: (i) a
certificate issued by the depository
institution of the book-entry shares held by
the shareholder issued within the three (3)
days at least two (2) days before such
Shareholders Meeting; and (ii) power of
attorney or documents proving the powers
of the shareholder’s legal representative;
the shareholder or its legal representative
must also attend the Shareholders Meeting
in person with documents evidencing its
identity.
§4 – Without prejudice to the foregoing, the
shareholder that attend the Shareholders
Meeting having the documents referred to
in §3 above until the time of the
commencement of the Meeting may
participate and vote, even if said
shareholder may have not submitted such
documents previously.
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ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

CURRENT WORDING

Article 10 – Without prejudice to the other
matters provided for by law, the Shareholders
Meeting shall resolve on the following
matters:
(i)
filing for judicial reorganization or
voluntary bankruptcy by the Company and/or
decision on the form of exercise of its voting
right at Shareholders Meetings of its
controlled
companies
(“Controlled
Companies”) which discusses the filing for
judicial
reorganization
or
voluntary
bankruptcy by the Controlled Companies;
(ii)
dissolution or liquidation of the
Company and/or decision on the manner of
exercise of its voting rights at Shareholders
Meetings of its Controlled Companies at
which the dissolution or liquidation of the
Controlled Companies are discussed;
(iii) change of the limit of the authorized
capital or increases in the capital stock above
the limit of the authorized capital;

PROPOSED WORDING

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

Article 10 – Without prejudice to the other The amendments are part of the new
matters provided for by law, the authority policy proposed by the
Shareholders Meeting shall resolve on the Company's management.
following matters:
In this sense, the proposal aims to
(i) filing for judicial reorganization or exclude, from the list of matters in
voluntary bankruptcy by the Company regard of which the Shareholders'
and/or decision on the form of exercise of Meeting is exclusively responsible to
its voting right at Shareholders Meetings of resolve upon, the approval of the
its controlled companies (“Controlled dissolution, liquidation, request for
Companies”) which discusses the filing for judicial recovery or request for selfjudicial
reorganization
or
voluntary bankruptcy of the Company's
bankruptcy by the Controlled Companies;
Controlled Companies, so that such
matters can be approved by CCR's
(ii) dissolution or liquidation of the Company Board of Directors.
and/or decision on the manner of exercise
of its voting rights at Shareholders Meetings Regarding the issuance of convertible
of its Controlled Companies at which the debentures, the proposal is to
dissolution or liquidation of the Controlled expressly include the provisions of
Companies are discussed;
Article 17 (vii) of the consolidated
Bylaws, which addresses the Board
(iii) change of the limit of the authorized of Directors' authority to issue such
capital or increases in the capital stock securities, provided they are within
above the limit of the authorized capital;
the limit of authorized share capital.
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(iv) reduction in the capital stock of the (iv) reduction in the capital stock of the
Company and/or redemption of shares with or Company and/or redemption of shares with
without reduction in the capital stock;
or without reduction in the capital stock;
(v)
issuance of debentures and other (v) issuance of (a) debentures convertible
securities convertible into shares;
into shares of the Company, subject to the
provisions of Article 17, (vii), and (b) any
(vi) change of business purpose and/or other securities convertible into shares
any amendments to these Bylaws;
issued by the Company;
(vii) spin-off, consolidation or merger of the
Company;

(vi) change of business purpose and/or any
amendments to these Bylaws;

(viii) establishment of the Company’s (vii) spin-off, consolidation or merger of the
dividend policy and the alteration thereof;
Company;
(ix) deregistration of company as a
publicly-held company from the Brazilian (viii) establishment of the Company’s
Securities Commission (“CVM”), when at the dividend policy and the alteration thereof;
initiative of the Company; and
(x)
withdrawal from the Novo Mercado of (ix) deregistration of company as a publiclyB3, when at the initiative of the Company.
held company from the Brazilian Securities
Commission (“CVM”), when at the initiative
of the Company; and
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(x) withdrawal from the Novo Mercado of
B3, when at the initiative of the Company.
CHAPTER IV – MANAGEMENT OF THE CHAPTER IV – - GENERAL PROVISIONS
COMPANY
FOR THE MANAGEMENT OF THE
COMPANY
Article 11 – The Company shall be
administered and managed by a Board of Article 11 – The Company shall be
Directors and an Executive Board.
administered and managed by a Board of
Directors and an Executive Board.
Sole Paragraph – The remuneration of the
managers shall be determined by the Sole Paragraph§1 – The remuneration of
Shareholders Meeting. The Shareholders the managers shall be determined by the
Meeting may fix a global sum to be paid to the Shareholders Meeting. The Shareholders
managers, and in such case the Board of Meeting may fix a global sum to be paid to
Directors shall resolve on the distribution the managers, and, in such case, the Board
thereof among its members and the Executive of Directors shall resolve on the distribution
Board.
thereof among its members and the
Executive Board.

It has become increasingly common
to have indemnity contracts signed
between publicly traded companies
and their respective managers,
aiming to complement the protection
offered
by
liability
insurance,
commonly known as “D&O”.
In light of this reality, the CVM issued
its Guidance Opinion No. 38, which
provides
a
series
of
recommendations for the signing and
execution of indemnity contracts, with
the purpose of safeguarding the
interests of
shareholders and
providing greater transparency to
such instruments.

§2 - The Company may enter into indemnity
agreements (“Indemnity Agreements”) with These recommendations
the members of the management, members shareholders participating
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of auxiliary management bodies and
members of the Fiscal Council, pursuant to
the terms previously approved by the Board
of Directors and in compliance with Section
III of Chapter V of these Bylaws,
establishing the Company’s obligation to
indemnify such persons for equity losses
resulting from legal, arbitration or
administrative
proceedings
involving
matters related to their activities in the
Company or in any company in which the
Company has a direct or indirect control
(“Controlled Companies”).
§3 - The Indemnity Agreements will not
force the Company to indemnify the
respective beneficiaries when it is verified
that they acted:
(i)
out of the scope of their duties;
(ii)
with bad faith, willful misconduct,
gross guilt or fraud;
(iii) out of self-interest or for the interests
of third parties, to the detriment of the
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decision
of
signing
indemnity
contracts, for example, by including a
statutory requirement.
Therefore, understanding that the
signing of indemnity contracts may
represent an important instrument for
attracting and retaining senior
executives and, in the Company's
best interest, the proposal is that
CCR’s Bylaws contain express need
of authorization for the execution of
such agreements by the Company
with administrators, members of
supporting management bodies and
members of the Fiscal Council of
CCR and its Controlled Companies,
which will required prior approval by
CCR's Board of Directors, provided
that the minimum parameters
established in the Bylaws are
observed, including situations in
which the Company shall not have
indemnity obligations.
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interest of the Company or its Controlled
Companies, as the case may be.
§4 - The Indemnity Agreements must
govern, among other matters:
(i)
the limit of the coverage offered to
the beneficiary;
(ii)
the period of coverage;
(iii) the decision-making procedure to
grant the indemnification, which shall
prevent potential conflicts of interest and
ensure that decisions are taken in the
Company’s interest; and
(iv) the obligation to return to the
Company any amount received by the
beneficiaries as indemnity, including
advances of expenses, in cases where it is
evidenced, through the procedure to be
established in the Indemnity Agreements,
that they were not entitled to indemnity.
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Article 12 - The Board of Directors shall
consist of at least eight (8) and no more than
fifteen (15) sitting members and an equal
number of alternates. The members of the
Board of Directors shall be elected and
removable by the Shareholders Meeting for a
unified term of office of one (1) year,
reelection being permitted.
§1 - At the Annual Shareholders Meeting, the
shareholders shall resolve on the number of
sitting members of the Board of Directors to
be elected at said Meeting.
§2 – Members of the Board of Directors, at
least, two (2) or twenty percent (20%),
whichever is greater, shall be independent
directors, as defined in the Novo Mercado
Regulations, and should the characterization
of those appointed to the Board of Directors
as independent directors be resolved at the
Shareholders Meeting at which they are
elected, and are also deemed independent
directors elected as permitted under article
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CHAPTER V - BOARD OF DIRECTORS

The proposed amendments aim to
provide clear and precise rules and
Article 12 - The Board of Directors shall procedures applicable for the election
consist of at least eight (8) and no more and replacement of the members of
than fifteen (15) sitting members and up to the Company's Board of Directors.
an equal number of alternates. The
members of the Board of Directors shall be In this sense, among other items, it
elected and removable by the Shareholders was expressly provided that, as a
Meeting for a unified term of office of one general rule, and except in the event
(1) yeartwo (2) years, reelection being of the adoption of the multiple voting
permitted.
process, members of the Company's
Board of Directors shall be elected by
§1 - At the Annual Shareholders Meeting, the candidate slate system, aiming at
the shareholders shall resolve on the promoting
cohesion
and
number of sitting members of the Board of complementarity of the candidates in
Directors to be elected at said that Meeting. its composition.
§2 – The Shareholders Meeting will also Furthermore, the procedures and
appoint the Chairman and the Vice- requirements to be observed and the
Chairman of the Board of Directors.
documents to be presented, both by
management and by shareholders, as
§3 – The positions of Chairman of the Board appropriate, were established for the
of Directors and of Chief Executive Officer inclusion of candidate slates and the
shall not be accumulated by the same request to adopt the multiple voting
person.
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141, §§ 4 and 5 of Law 6.404/76, in the event
of a controlling shareholder.
§4 – Members of the Board of Directors, at
least, two (2) or twenty percent (20%),
§3 – If a fractional number of directors may whichever is greater, shall be independent
result from compliance with the percentage directors, as defined in the Novo Mercado
referred to in the paragraph above, such Regulations,
and
should
the
number may be rounded as provided for in the characterization of those appointed to the
Novo Mercado Regulations.
Board of Directors as independent directors
be resolved at the Shareholders Meeting at
§4 – The investiture of the members of the which they are elected, . There shall and are
Board of Directors shall be subject to the prior also be deemed independent directors,
signature of the investiture instrument in the those elected as permitted under article
proper book (subject to the arbitration clause 141, §§ 4 and 5 of Law 6.404/76, in the
referred to in article 32 below), and no event of a controlling shareholder.
guarantee of the performance is required to
be given, as well as the fulfillment of the §35 – If a fractional number of directors may
applicable legal requirements. The members result from compliance with the percentage
of the Board of Directors shall remain in their referred to in the paragraph§4 above, such
office and in the exercise of their duties until number may be rounded to the next higher
their substitutes or respective alternates take whole number, as provided for in the Novo
office, except if otherwise resolved by the Mercado Regulations.
Shareholders Meeting.
SECTION I - ELECTION

28

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS
process and
candidates.

the

nomination

of

Additionally, the proposal includes
amending the unified term of office of
the members of the Board of
Directors, from 1 (one) year to 2 (two)
years, aiming, among other things, to
ensure that new board members gain
adequate and effective knowledge of
the Company and promote the
continuity and alignment of the board
members with the Company's longterm projects.
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§5 – The Board of Directors shall have a
Chairman and a Vice-Chairman, who shall be
appointed by the Shareholders Meeting.

Article 13 - Subject to the case of Article 14,
the election of the members of the Board of
Directors will take place through the
coalition system:

§6 – The positions of Chairman of the Board
of Directors and Chief Executive Officer or §1 - The Board of Directors will, on the date
chief executive of the Company may not be on which the Shareholders’ Meeting is
held by the same person.
convened to elect the members of the
Board of Directors, make available at the
§7 – In the event of absence or temporary Company’s headquarters a statement
disability of any member of the Board of signed by each member of the coalition
Directors, the alternate of the member absent appointed in the management’s proposal,
or temporarily disabled shall assume his/her with (a) his/her full qualification; (b) full
duties during his/her absence or temporary description
of
his/her
professional
disability. In the event of vacancy in any experience, mentioning professional and
position of member of the Board of Directors, academic qualifications and previous and
a new member and his/her respective current professional activities, confirming
alternate shall be elected by the Shareholders the absence of the case provided for in
Meeting. For the purposes of this article, a Article 147, Paragraph 3 of Law 6404/76 or,
vacancy shall occur in a position of member if applicable, the detailed information on the
of the Board of Directors in the event of existence of such case; (c) confirmation of
removal, resignation, death, evidenced the non-existence of the cases provided for
impediment, disability or absence not justified in Article 147, Paragraphs 1 and 2 of Law
for more than thirty (30) consecutive days of 6404/76 and, as the case may be,
information on investigations or disciplinary,
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any of the sitting members of the Board of administrative or legal proceedings in which
Directors.
he/she has been convicted; (d) confirmation
of compliance with the other requirements
§8 – In the event of absence or temporary set forth in the Policy to Appoint Members
disability of the Chairman of the Board of of the Management; and (f) in the case of a
Directors, the Vice-Chairman of the Board of candidate for the position of independent
Director shall temporarily take his position. In board member, confirmation of the
the event of absence or temporary disability of compliance
with
the
independence
both of them, the Chairman of the Board of requirements set forth in the Novo
Directors shall appoint, from among the other Mercado’s Regulations.
sitting members, one of them to take the
position
temporarily.
Accordingly,
the §2
- The shareholders or group of
respective alternates of the Chairman and shareholders who wish to propose another
Vice- Chairman of the Board of Directors shall coalition to compete for the positions on the
act as members of the Board of Directors and Board of Directors must submit to the Board
shall not have the duties and powers assigned of Directors the statements signed
to the Chairman and/or Vice-Chairman of the individually by the candidates appointed by
Board of Directors.
them, with the information mentioned in the
previous Paragraph, and the disclosure
must comply with the current regulation.
§3 - The same person may integrate two or
more coalitions, including the one indicated
in the management’s proposal.
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§4º- Each shareholder may only vote in
favor of one coalition. The candidates of the
coalition that receives the highest number
of votes in the Shareholders’ Meeting will be
declared elected.
§5 – The investiture of the members of the
Board of Directors shall be subject to (i) the
prior signature of the investiture instrument
in the proper book (, subject to the
arbitration clause referred to in article 3239
below), and (ii) no guarantee of the
performance is required to be given as well
as the the fulfillment of the applicable legal
requirements, being that no guarantee of
the performance is required to be given.
The members of the Board of Directors shall
remain in their office and in the exercise of
their duties until their substitutes or
respective alternates take office, except if
otherwise resolved by the Shareholders
Meeting.
§5 – The Article 14 - In the election of the
members of the Board of Directors shall
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have a Chairman and a Vice-Chairman,
who shall be appointed by , shareholders
may request, as provided by law, the
adoption of the multiple voting process,
provided that they do so at least 48 (fortyeight) hours before the Shareholders
Meeting.
§1 - The Company, immediately after
receiving the request, will disclose, through
a Notice to Shareholders published on its
website on the world wide web and sent
electronically to CVM and B3, the
information that the election will be held by
the multiple voting process.
§2 - 7 –In the event of election of the
members of the Board of Directors through
the multiple voting process, the election by
coalitions will cease to exist and the
members of the Board referred to in Article
13 will be candidates for members of the
Board of Directors, as well as the
candidates appointed by shareholders,
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provided that the statements signed by
these candidates are presented to the
Shareholders’ Meeting, with the content
referred to in Paragraph 1 of Article 13 of
these Bylaws.
§3 - In case of adoption of the multiple
voting process, each shareholder will have
the right to accumulate the votes assigned
to him/her in a single candidate or to
distribute them among several candidates.
Those with the highest number of votes will
be declared elected.
§6 – The positions of Chairman of the Board
of Directors and Chief Executive Officer or
chief executive of the Company may not be
held by the same person.
§4 - The positions that, due to a tie, are not
fulfilled, will be subject to a new vote, in the
same process, by adjusting the number of
votes assigned to each shareholder in the
number of positions to be filled.
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Article 15 –In the event of absence or,
temporary disability or vacancy of any
sitting member of the Board of Directors,
the alternate, if any, of the member absent
or temporarily disabled shall assume
his/her duties during his/her absence or
temporary disability. or after the vacancy. In
the event of vacancy in any position of
member of the Board of Directors, (both of
the sitting member and, if any, the alternate
member), the replacing sitting member will
be appointed by the remaining board
members and will remain until the first
Shareholders’ Meeting, when a new
member and, if applicable, his/her
respective alternate, shall be elected by the
Shareholders Meeting. For the purposes of
this article, a vacancy shall occur in a
position of member of the Board of
Directors in the event of removal,
resignation, death, evidenced incapacity,
disability, permanent impediment, disability
or absence not justified for more than thirty
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(30) consecutive days of any of the sitting
members of the Board of Directors and, if
the case may be, his/her respective
alternate.
§8Sole Paragraph – In the event of
absence or, temporary impediment or
vacancy of the Chairman of the Board of
Directors, the Vice-Chairman of the Board
of Director shall temporarily take hisover the
position. of Chairman during the absence or
impediment, or after the vacancy. In the
event of absence or temporary impediment
disability of both of them, the Chairman of
the Board of Directors shall appoint, from
among , it will be up to the other sitting
members, to choose, among themselves,
the one of them to take the position
temporarily, .and, in case of vacancy of
both, a Shareholders’ Meeting will be
immediately convened to appoint the
members who will occupy such positions.
Accordingly, the respective alternates of the
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Chairman and Vice- Chairman of the Board
of Directors shall act as members of the
Board of Directors and, but shall not have
perform the duties and powers assigned to
the Chairman and/or Vice-Chairman of the
Board of Directors.
Article 13 – The ordinary meetings of the
Board of Directors shall be held monthly and
the special meetings of the Board of Directors
shall be held whenever it is in the interest of
the Company, at the registered office of the
Company, by written notice of any of its
members at least five (5) days in advance,
and such notice shall specify the date, time
and the items of the agenda of the meeting.
§1 – The meetings of the Board of Directors
shall only be held at first call with the presence
of at least eight (8) sitting members of the
Company, and, at second call, with the simple
majority of the sitting members.

The proposed amendments aim to
provide clarity and precision on the
Article 1316 – The ordinary meetings of the rules and procedures applicable to
Board of Directors shall be held Company's Board of Directors’
monthlyaccording to the calendar approved meetings.
by the members (at least every three
months) and the special meetings of the In this sense, the amendment
Board of Directors shall be held whenever it included, among other things, the
is in the interest of the Company, at the possibility of Board Members to
registered office of the Company, by written attend meetings through conference
notice of any of its members at least five (5) call, videoconference or other means
days in advance in the first call and two (2) of simultaneous communication with
days in the second call, and such notice the other meeting participants,
shall specify the date, time and the items of allowing Board Members to attend
meetings
during
exceptional
the agenda of the meeting.
situations that they would not
otherwise be able to do so.
SECTION II - MEETING

36

CURRENT WORDING

PROPOSED WORDING

§2 – If all members of the Board of Directors
are present at a meeting, they may, at their
discretion, waive the prior notice to the
meeting and increase any item in the agenda
of the meeting.

§1 – The meetings of the Board of Directors
shall only be held at first call with the
presence of at least eight (8) seventy-five
percent (75%) of the sitting members of the
Company, and, at second call, with the
simple majority of the sitting members.

§3 – Each member of the Board of Directors
in office shall be entitled to one (1) vote at the
meetings of the Board of Directors, whether in
person or represented by one of their peers,
that is, any of the other sitting members or
alternate members of the Board of Directors,
by proxy especially granted to attend said
meeting, including the vote of the absent
member of the Board of Directors and the
justification for such absence. Votes of
members of the Board of Directors that are
sent in writing before the meeting of the Board
of Directors shall also be deemed valid.
§4 – The meetings of the Board of Directors
shall be presided over by the Chairman of the
Board of Directors or, in his/her absence, by
the Vice-Chairman of the Board of Directors.
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The paragraph addressing the
creation of supporting advisory
bodies to the Board of Directors, such
as committees and working groups,
was reallocated and addressed in a
more specific and detailed section of
§2 –- If all members of the Board of the Bylaws (Chapter V, Section III).
Directors in office are present at a meeting,
they may, at their discretion, waive the prior
notice to the meeting and increase any item
in the agenda, regardless of the
meeting.formalities provided for in the
caption of this Article 16, the meeting shall
be considered regular, and the members of
the Board of Directors may also
unanimously increase any item in the
agenda of the meeting.
§3 – Each member of the Board of Directors
in office shall be entitled to one (1) vote at
the meetings of the Board of Directors,
whether in person or represented by one of
their peers, that is, any of the other sitting
members or alternate members of the
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The secretary of the meeting shall be Board of Directors, by proxy especially
appointed by the chairman of said meeting.
granted to attend said meeting, including
the vote of the absent member of the Board
§5 – Subject to the rule under §1 of Article 14 of Directors and the justification for such
below, the matters discussed and the absence. Votes of members of the Board of
resolutions taken at the meetings of the Board Directors that are sent in writing before the
of Directors shall be valid if approved by the meeting of the Board of Directors shall also
affirmative vote of the majority of the attending be deemed valid.
members, and they shall be drawn up in
minutes and entered in the Register of §4§3 - The meetings of the Board of
Minutes of the Meetings of the Board of Directors shall be presided over by the
Directors, and whenever any resolution is to Chairman of the Board of Directors or, in
take effect against third parties, the summary his/her absence, by the Vice-Chairman of
thereof shall be published and filed with the the Board of Directors. The secretary of the
registry of commerce.
meeting shall be appointed by the chairman
of said meeting.
§6 – The alternate members of the Board of
Directors may attend the meetings when §4 - The members of the Board of Directors
invited by the sitting member, but they will not may attend the meetings through a
be entitled to vote or have their opinions conference call, videoconference or any
other
means
of
simultaneous
recorded in the minutes of the meeting.
communication with all other persons
§7 – For a better performance of the duties of present at the meeting. In this case, they will
the Board of Directors, such body may create be considered present at the meeting and
working groups or committees with specific must sign the corresponding minutes or
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purposes, consisting of persons elected from
among the members of the management
and/or other persons directly or indirectly
related to the Company, unless the
participation of external members is
authorized by the qualified majority of the
members of the Board of Directors.

send in writing their agreement with the
respective contents. Votes of members of
the Board of Directors that are sent in
writing before the meeting of the Board of
Directors shall also be deemed valid.
§5 – Each sitting member of the Board of
Directors shall be entitled to one (1) vote at
the meetings of the Board of Directors.
Subject to the rule under the Sole
Paragraph§1 of Article 1417 below, the
matters discussed and the resolutions
taken at the meetings of the Board of
Directors shall be valid if approved by the
affirmative vote of the majority of the
attending members, and they shall be
drawn up in minutes and entered in the
Register of Minutes of the Meetings of the
Board of Directors, and whenever any
resolution is to take effect against third
parties, the summary thereof shall be
published and filed with the registry of
commerce.
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§6 – The alternate members of the Board of
Directors may attend the meetings when
invited by the said sitting member, but, in
this case, they will not be entitled to vote or
have their opinions recorded in the minutes
of the meeting.
§7 – For a better performance of the duties
of the Board of Directors, such body may
create working groups or committees with
specific purposes, consisting of persons
elected from among the members of the
management and/or other persons directly
or indirectly related to the Company, unless
the participation of external members is
authorized by the qualified majority of the
members of the Board of Directors.
Article 14 – The Board of Directors of the (a)
Article 1714 – The Board of Adjustments in
Company shall be liable for the general Directors of the Company shall be liable for material effects.
direction of the corporate business, and shall: the general direction of the corporate
business, in addition to the duties and
(i) Elect and remove the members of the powers provided by law, and shall:
Executive Board and fix their duties, subject
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to the provisions of the Bylaws and the law to (i) Elect and remove the members of the
that effect;
Executive Board and fix their duties, subject
to the provisions of the Bylaws and the law
to that effect;

(ii) Approve

the following organizational
documents of the CCR Group, as well as
amendments thereto: (i) the Company’s
Internal Regulations or Rules and its
administrative structure; (ii) the Company’s
Code of Ethical Conduct; (iii) the Company’s
Manual of Governance, as well as, but not
limited to, those instruments; (iv) the
Compensation Policy; (v) the Private Pension
Plan; (vi) the Policy on Legal Issues; (vii) the
Financial Policy, including insurance and
relationship with shareholders and capital
markets; (viii) the Social Communication
Policy; (ix) the Related Party Transactions
Policy; (x) the valuation methods of the
Subsidiaries and of the Company; (xi) the
follow-up reports of the Business Plans of the
Subsidiaries and of the Company; (xii) Risk

(ii) Approve the Company’s Governance
Manual, which shall include the following
organizational documents of the CCR
Group, as well as amendments thereto, not
limited to: (ai) the Charter of the Board of
Directors and the respective Advisory
Committees the Company’s Internal
Regulations or the Company’s Rules and its
administrative
structure;
(bii)
the
Company’s Code of Ethical Conduct and ;
(iii) the Company’s Manual of Governance,
as well as, but not limited to, those
instruments; (iv) the Compensation Policy;
(v) the Private Pension Plan; (vi) the Policy
on Legal Issues; (vii) the Financial Policy,
including insurance and relationship with
shareholders and capital markets; (viii) the
Social Communication Policy; (ix) the
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The proposed amendment is aimed at
defining the Governance Manual as
an instrument that includes the main
corporate documents of the CCR
Group, including the policies and
standards that shape its governance
structure.
This proposal does not change the
fact that the Board of Directors, as
already provided for in the current
version of the Bylaws, is responsible
for resolving on the approval of such
documents
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Management Policy; (xiii) Policy for the
Appointment
of
Directors,
Advisory
Committees of the Board of Directors and
Fiscal Council; (xiv) Disclosure, Use of
Information and Securities Trading Policy;
and (xv) Clean Company Policy, in
compliance with the provisions of these
Bylaws and the law;

Related Party Transactions Policy; (x) the
valuation methods of the Subsidiaries and
of the Company; (xi) the follow-up reports of
the Business Plans of the Subsidiaries and
of the Company; (xii) Risk Management
Policy; (xiii) Policy for the Appointment of
Directors, Advisory Committees of the
Board of Directors and Fiscal Council; (xiv)
Disclosure, Use of Information and
Securities Trading Policy; and (xv) Clean
Company Policy, in compliance with the
provisions of these Bylaws and the law; (c)
certain internal policies and standards that
may be adopted by the Company related or
referring to the Company's Governance;

(iii) Monitor the management of the Officers,
(i)
examine, at any time, the books and papers
of the Company, request information about
contracts executed or to be executed, and any
other acts;

(iii) Monitor the management of the No amendments.
Officers, examine, at any time, the books
and papers of the Company, request
information about contracts executed or to
be executed, and any other acts;

(iv) to call a Shareholders' Meeting, whenever
necessary or required by law;

(iv) to call a Shareholders' Meeting,
whenever necessary or required by law;
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(v) to give opinions regarding the
Management Report and the accounts
presented by the Board of Executive Officers,
as well as the Company’s annual and interim
financial statements;

(v) to give opinions regarding the
Management Report and the accounts
presented by the Board of Executive
Officers, as well as the Company’s annual
and interim financial statements;

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

(vi) Resolve on: (a) the issuance, by the (vi) Approve the issuance of shares by the This amendment aims at clarifying the

Company, of shares within the limit of the Company within the limit of the authorized
authorized capital, and propose the issuance capital;
of shares at a number above the limit of the
authorized capital or other securities (vii) Resolve on: (a)Approve (i) the
convertible into shares; and (b) the issuance, issuance of debentures by the Company, of
by the Company, of other securities and/or shares within the limit of the authorized
debt securities for public distribution, capital, and propose the issuance of shares
including, without limitation, the issue of at a number above the limit ofincluding
promissory note for public offering of debentures convertible into shares issued
by the Company within the limit of the
distribution;
authorized capital; and (b, and (ii) the public
issuance, by the Company, of any other
securities or debt securities, regardless of
the amountsecurities and/or debt securities
for public distribution, including, without
limitation, the issue of promissory note for
public offering of distribution; other
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express mention that the Board of
Directors has the power to approve
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debentures within the authorized
share capital limit.
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securities or debt securities, regardless of
the amount;
(vii) Approve the opening and closing of
offices, business units, agencies or branches
of the Company;

(vii) Approve the opening and closing of The new authority policy proposed by
offices, business units, agencies or the Company's management gives
branches of the Company;
the Executive Board the power to
approve the opening or closing of
offices, establishments, agencies or
branches.

(viii) Examine and comment on any matter (xviii) (viii) Examine and comment on any The proposed amendments to items

relating to the activities of the Company that matter relating to the activities of the
may affect it;
Company that may affect itand its
Controlled Companies deemed relevant, as
(ix) Appoint
and remove independent well as matters submitted to the Board by
auditors, as well as approve the internal audit the Executive Board or the Committees;
plan;
(ix) Appoint and remove independent
(x) Examine, comment on and propose to the auditors, hired by the Company or its
Shareholders Meeting the distribution of Controlled Companies, as well as approve
dividends;
the internal audit plan;
(xi) Guide the Executive Board on the general

conduction of the business of the Controlled
Companies, being consulted before the

(viii) and (ix) are intended to expressly
establish that CCR's Board of
Directors has power to provide its
opinion on any matters deemed
relevant regarding its Controlled
Companies,
including
when
submitted for consideration by the
Executive Board or Committees, as
well as how to appoint and dismiss
their independent auditors.

(x) Examine, comment on and The
provision
addressing
the
propose to the Shareholders Meeting the authority of the Board of Directors
distribution of dividends;
regarding how the business of CCR's
(xx)
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decision to be taken by the Executive Board
on subjects related to the Controlled
Companies included in this article 14,
subsections (vi), (ix), (xiii), (xiv), (xv), (xvi),
(xvii), (xviii), (xix), (xx), (xxi), (xxii) and (xxx);

Controlled Companies are carried out
(xi) Guide the Executive Board on the was moved to item (xxxiii) of Article 17
general conduction of the business of the of the consolidated version of the
Controlled Companies, being consulted Bylaws.
before the decision to be taken by the
Executive Board on subjects related to the
Controlled Companies included in this
article 14, subsections (vi), (ix), (xiii), (xiv),
(xv), (xvi), (xvii), (xviii), (xix), (xx), (xxi), (xxii)
and (xxx);

(xii) Approve the Business Plan proposed by
the Executive Board, consisting in the fiveyear strategic plan of the Company, including,
but not limited to, the objectives and
strategies for the current and future business
of the Company and the Controlled
Companies, its respective budgets, plans
and investments, plans of uses and sources
of resources, identification of the main
responsible persons, the critical factors and
other aspects necessary to the direction of
the operations of the Company and the
Controlled Companies, as well as any
modifications;

(xii)(xi) Approve the General Business Plan Adjustments in
proposed by the Executive Board, material effects.
consisting in the five-year strategic plan of
the Company and its respective annual
updates, including, but not limited to, the
objectives and strategies for the current and
future business of the Company and the
Controlled Companies, its respective
budgets, plans and investments, plans of
uses
and
sources
of
resources,
identification of the main responsible
persons, the critical factors and other
aspects necessary to the direction of the
operations of the Company and the
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Controlled Companies, as well as any
modifications;
(xiii) Approve the signature or termination, by
the Company and/or by the Controlled
Companies, of concession agreements
relating to the business purpose, as well the
approval of amendment to such agreements,
when such amendments are relating to (a)
changes in the economic and
financial
balance of such agreements, (b) creation or
modification of investment obligations, (c)
changes of tariffs, (d) provisions of
guarantees and/or payment of penalties to the
granting power, and/or (e) change in the term
of these agreements;

(xiii)(xii) Approve the signature or
termination, by the Company and/or by the
Controlled Companies, of concession
agreements relating to the business
purpose, as well the approval of any
amendment or addendum to such
agreements, when such amendments are
relating to (a) changes in the economic and
financial balance of such agreements, (b)
creation or modification of investment
obligations, (c) changes of tariffs, (d)
provisions of guarantees and/or payment of
penalties to the granting power, and/or (e)
change in the term of these agreements;

This amendment is part of the new
authority
policy
proposed
by
management. Accordingly, it is
proposed that the Board of Directors
be responsible for approving any
changes
or
amendments
to
concession agreements signed by the
Company
or
its
Controlled
Companies.

(xiv) Approve the participation of the
Company, or of its Controlled Companies, in
biddings involving concessions, as well as the
acquisition, by the Company, or by its
Controlled Companies, of equity interests, in
whole or in part, in other companies, or, else,
the formation of other legal entities;

(xiv)(xiii) Approve the participation of the
Company, or of its Controlled Companies,
in biddings involving concessions, as well
as the acquisition, by the Company, or by
its Controlled Companies, of equity
interests, in whole or in part, in other

This amendment is part of the new
authority
policy
proposed
by
management. In this sense, the
section referring to the acquisition, by
the Company or its Controlled
Companies, of interest in other
companies, and the constitution of
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companies, or, else, the formation of other other legal entities, has been
legal entities;
withdrawn since the power to resolve
on such matters is now mentioned in
item (xxiii) of this same article.
Not
applicable.
Excerpt
without (xiv) Annually approve the general
corresponding excerpt in the current version. guidelines
for
sponsorship
and
philanthropic donations, observing the
provisions of the Company’s Donations and
Sponsorship Policy, as well as signing any
sponsorship and philanthropic donation
agreements that are not covered by the said
guidelines previously approved by the
Board of Directors;

This amendment is part of the new
authority
policy
proposed
by
management. In this sense, the
proposal is that the Board of Directors
should be responsible for annually
approving the Company's general
guidelines for sponsoring and making
philanthropic donations, in line with
the Donation and Sponsorship Policy
and aimed at strengthening the
Company’s
control
on
the
convenience and regularity of such
transactions.

(xv) Approve the: (a) taking of loans in
amounts
above
five
million
Reais
(R$5,000,000.00); (b) granting of loans in
amounts above five
million Reais
(R$5,000,000.00), except in cases of granting
loans to third parties, whose approval is
necessary for any amount; (c) obtaining

These amendments are part of the
new authority policy proposed by
management
to
address
the
borrowing, lending or obtaining of
financings or any other acts that may
result in debt for the Company or its
Controlled Companies, and also

(xv) Approve the: (a) taking of loans,
financing and any act that implies
indebtedness between the Company and
third parties (excluding, therefore, its
Controlled Companies and affiliates), which
is not provided for in the Company’s
General Business Plan; in amounts above
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financing, in amounts above five million Reais
(R$5,000,000.00); (d) grant of guarantees of
any nature, except for its Controlled
Companies provided for in item (xvi) below;
and/or (e) the approval of any act involving
the indebtedness of any of the Company or its
Controlled Companies in amounts above five
million Reais (R$5,000,000.00);

five million Reais (R$5,000,000.00); (b)
granting of loans in amounts above five
million Reais (R$5,000,000.00), except in
cases of granting loans to third parties,
whose approval is necessary for any
amount; (c) obtaining financing, in amounts
above five million Reais (R$5,000,000.00);
(d) grant of guarantees of any nature,
except for its Controlled Companies
provided for in item (xvi) below; and/or (e)
the approval of any act involving the
indebtedness of any of the Company or its
Controlled Companies in amounts above
five million Reais (R$5,000,000.00);

(xi)

Approve the granting of guarantees
by the Company in an amount
exceeding
five
million
Reais
(R$5,000,000.00), in transactions of
its Controlled Companies, even if the
grant of guarantees is expressly
provided for in the Business Plan;
(xvi) Approve the granting of guarantees by
the Company in an amount exceeding five
million
Reais
(R$5,000,000.00),
in
transactions of its Controlled Companies,
even if the grant of guarantees is expressly
provided for in the Business Plan; Approve
taking or granting loans, financing or any
act that implies indebtedness between a
Subsidiary and third parties or between, on
the one hand, the Company or one of its
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issued by the Company.
Therefore, situations in which such
transactions must necessarily receive
prior approval by the Company's
Board of Directors were revised.

CURRENT WORDING

PROPOSED WORDING

Controlled Companies and, on the other,
the Company or any of its Controlled
Companies or affiliated companies, which is
not provided for in the Company’s General
Business Plan; (a) if in an amount equal to
or higher than, in a single transaction or in
a set of related transaction, (i) twenty million
reais (R$20,000,000.00) or (ii) in an amount
equivalent to three percent (3%) of the net
equity of the Subsidiary or Affiliated
Company in its last audited annual balance
sheet, whichever is higher; (b) whenever
the net equity of the Subsidiary or Affiliated
Company is negative in its last audited
annual balance sheet; or (c) in any amount
whenever, in the case of loans or financing
between the Company and a Subsidiary or
affiliate whose capital is not directly or
indirectly wholly owned by the Company,
the amount to be disbursed by the
Company
under
such
Transaction
represents a percentage of the total value
of the transaction higher than the
percentage of its equity interest held,
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directly or indirectly, in the said Subsidiary
or affiliate.
(xvii) Approve granting guarantees of any
kind by the Company in favor of a
Subsidiary or affiliate (a) in any amount, if
provided in a proportion that exceeds the
percentage held directly or indirectly by the
Company in the said Subsidiary or affiliate,
even if the said guarantee is expressly
provided for in the General Business Plan;
and (b) if provided in a proportion that does
not exceed the percentage held directly or
indirectly by the Company in the said
Subsidiary or affiliate and is not expressly
provided for in the General Business Plan,
in the following cases: (x) in an amount
equal to or higher than, in a single
transaction or a set of related transactions,
(i) twenty million reais (R$20,000,000.00) or
(ii) in an amount equivalent to three percent
(3%) of the net equity of the Subsidiary or

50

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

CURRENT WORDING
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Affiliated Company in its last audited annual
balance sheet, whichever is higher, or (y)
whenever the net equity of the Subsidiary or
Affiliated Company is negative in its last
audited annual balance sheet;
(xvii) approve the execution of contracts (xvii) (xviii) Approve the execution of

involving the disposal of permanent assets of
the Company in amounts exceeding five
million Reais (R$5,000,000.00), including
equity interests held in other companies, and
approve the plan for disposal of permanent
assets to be implemented by the Executive
Board, when the amount of such assets is
lower
than
five
million
Reais
(R$5,000,000.00);

contracts involving the disposal of
permanentnon-current assets of the
Company in amounts equal to or exceeding
five, in a single transaction or a set of
related transactions, twenty million Reais
(R$520,000,000.00),
including
equity
interests held in other companies, and; as
well as approve the guidelines to implement
the plan for disposal of permanentnoncurrent assets to be implemented by the
Executive Board, when the amount of such
assets is lower than fivetwenty million Reais
(R$520,000,000.00);
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new authority policy proposed by
management addressing the signing
of contracts involving the sale of noncurrent assets, establishing a new
financial level that requires prior
approval by CCR's Board of
Directors.
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(xxi)(xviii) Approve

the
execution
of
agreements (including amendments thereto),
in amounts exceeding Five Million Reais
(R$5,000,000.00), except for amendments for
extension of contractual term, between the
Company or its Controlled Companies and
any of its shareholders or parent companies
of its shareholders or companies that are
controlled by or affiliates to the shareholders
of the Company or its parent companies,
subject to the Related Party Transactions
Policy, and any member of the Board of
Directors may previously and timely request
the preparation of an independent valuation
carried out by a specialized company that will
review the terms and conditions of the
proposal of contract on an arms’ length basis;

(i)
(xviii)(xix) Approve the execution of
agreements
(including
amendments
thereto), in amounts exceeding Five Million
Reais (R$5,000,000.00), except for
amendments for extension of contractual
term, and any terminations, between the
Company or its Controlled Companies, on
one side, and any of its shareholders or
companies that areand, on the other side,
(a) any related parties of the Company,
pursuant
to
applicable
accounting
standards, except the Company and its
Controlled Companies, in any amount; (b)
entities that are not part of the Company’s
economic group and hold an interest in any
of the Company’s Controlled Companies,
as well as parent companies, controlled
companies or affiliates to the shareholders
(xxii)(xix) Approve the execution of contracts of the Company or its parent companies, to
(including amendments thereto), except for such entity that holds interest in a certain
amendments for extension of contractual Subsidiary of the Company, in an amount
term, in compliance with the Related Party equal to or higher than, in a single
Transactions Policy between the Company transaction or a set of related transactions,
and companies in which the Company is a one hundred and twenty million reais
(R$120,000,000.00); or (c) any related
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management for the signing of
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CURRENT WORDING
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shareholder or member, in amounts over five
million Reais (R$5,000,000.00);

parties of the Company’s Controlled
Companies that do not fit the foregoing
items (other than the Company or its
Controlled Companies), in any amount;
subject to the Related Party Transactions
Policy, and any member of the Board of
Directors may previously and timely
request the preparation of an independent
valuation carried out by a specialized
company that will review the terms and
conditions of the proposal of contract on an
arms’arm’s length basis;

Not
applicable.
Excerpt
without (xx) Except for the powers described in
corresponding excerpt in the current version. items (xii) and (xv) to (xix) above, approve
the execution of agreements of any nature
(including the amendments thereto), except
for amendments for extension of
contractual term, and any terminations, by
the
Company
and
its
Controlled
Companies, in an amount equal to or higher
than, in a single transaction or in a set of
related transactions, one hundred and
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These amendments are part of the
new authority policy proposed by
management addressing the signing
of contracts of any nature by the
Company
or
its
Controlled
Companies, establishing a new
financial level that requires prior
approval by CCR's Board of
Directors.
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twenty million reais (R$120,000,000.00);
(xx) Approve the filing of lawsuits or the
commencement of arbitral proceedings
involving the government authorities relating
to the concession agreements executed by
the Company and/or by its Controlled
Companies;

(xx)(xxi) Approve the filing of lawsuits or the
commencement of arbitral proceedings
involving against (a) the government
authorities relating to the concession
agreements executed by the Company
and/or by its Controlled Companies; (b) any
public authority, as such; or (c) public or
private financial institutions acting as
financiers of projects of the Company or its
Controlled Companies, in which case (in
relation to items (a), (b) and (c) above), the
filing or commencement of the respective
lawsuit or arbitration proceeding may lead
to (i) the termination of the concession
agreement to which the Company or its
Controlled Companies are parties; or (ii)
risks to the image of the Company or its
Controlled Companies;

These amendments are part of the
new authority policy proposed by
management for the filing of lawsuits
or the initiation of arbitration
proceedings involving the Company
and its Controlled Companies.

Not
applicable.
Excerpt
without (xxii) Approve the dissolution or liquidation This amendment is part of the new
corresponding excerpt in the current version. of its Controlled Companies, as well as the authority
policy
proposed
by
request for judicial recovery or request the management, transferring to the
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by
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Controlled Board of Directors the powers to
approve the dissolution or liquidation
of
the
Company's
Controlled
Companies, as well as the request for
judicial recovery or request for selfbankruptcy by such companies.
In the current version of the Bylaws,
the General Shareholders’ Meeting is
exclusively responsible for resolving
on such matters.

(xxi) Approve the investments and capital (xxi)(xxiii) Approve the investments and
expenditures not provided for in the Business capital expenditures not provided for in the
Plan;
Business Plan by the Company in
companies (such as subscription of capital
increases, advances of capital increase,
subscription of securities convertible into
equity, acquisition of equity interests and
others) in cases in which (a) the Company
does not hold, directly or indirectly, equity
interest in the final beneficiary company of
the investment corresponding to the entirety
of its capital stock, regardless of the amount
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or forecast in the General Business Plan; or
(b) it is not expressly provided for in the
General Business Plan, (b.1) in an amount
equal to or higher than, in a single
transaction or a set of related transactions,
(i) twenty million reais (R$20,000,000.00)
or (ii) in an amount equivalent to three
percent (3%) of the net equity of the
company that is the final beneficiary of the
investment in its last audited annual
balance sheet, whichever is higher; or (b.2)
whenever the equity of the final beneficiary
company of the investment is negative in its
last audited annual balance sheet.
(xxii) Approve the material changes in the
management
model
and/or
in
the
organization structure of the Company and/or
its Controlled Companies;

(xxii)(xxiv) Approve the material changes Adjustments in
in the management model and/or in the material effects.
organization structure of the Company
and/or its Controlled Companies;
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(xxiii) Approve the hiring of a depository (xxiii) Approve the hiring of a depository This amendment is part of the new
institution to be in custody of book-entry institution to be in custody of book-entry authority policy proposed by the
shares;
shares;
Company's management.
(xxiv) Approve the acquisition of shares
issued by the Company for purpose of
cancellation or to be held as treasury shares,
as well as to be resold or placed again in the
market, subject to the rules issued by CVM
(Brazilian Securities Commission) and other
applicable legal provisions;

(xxiv)(xxv) Approve the acquisition of Adjustments in
shares issued by the Company for purpose material effects.
of cancellation or to be held as treasury
shares, as well as to be resold or placed
again in the market, subject to the rules
issued by CVM (Brazilian Securities
Commission) and other applicable legal
(xxv) pronounce itself for or against any
public offering for acquisition of shares provisions;
involving shares issued by the Company, (xxvi)(xxv) Pronounce itself for or against
through a prior reasoned opinion disclosed any public offering for acquisition of shares
within up to fifteen (15) days after the
involving shares issued by the Company,
publication of the notice of the public offering
for acquisition of shares, which shall address through a prior reasoned opinion disclosed
at least:the convenience and timing of the within up to fifteen (15) days after the
public offering for the acquisition of shares as publication of the notice of the public
for the interest of the Company and of the offering for acquisition of shares, which
combination of its shareholders, including in shall address at least: the convenience and
relation to the price and the potential impacts timing of the public offering for the
for the liquidity of the shares; (b) the strategic
acquisition of shares as for the interest of
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plans disclosed by the offeror in respect of the the Company and of the combination of its
Company; and (c) the alternatives to the shareholders, including in relation to the
acceptance of the public offering for price and the potential impacts for the
acquisition of shares available in the market;
liquidity of the shares; (b) the strategic plans
disclosed by the offeror in respect of the
Company; and (c) the alternatives to the
acceptance of the public offering for
acquisition of shares available in the
market;
(xxvi) Monitor compliance with the risk (xxvi)(xxvii)
Monitor
compliance
parameters defined in the Risk Management withDefine the Company’s risk parameters
Policy;
defined in the Risk Management Policy,
including through the approval of the
financial and market risk policies, as well as
monitoring their compliance;

This amendment is part of the new
authority
policy
proposed
by
management. Therefore, the Board of
Directors
is
now
expressly
responsible
for
defining
the
Company's risk parameters, as well
as monitoring its compliance.

Not
applicable.
Excerpt
without (xxviii) Approve hedging transactions or
corresponding excerpt in the current version. contracts to be performed by the Company
or its Controlled Companies that do not
comply with the financial and market risk
policies previously approved by the Board

This amendment is part of the new
authority
policy
proposed
by
management and is aimed at
strengthening
risk
management
related to the hedging operations that
do not comply with the Company’s
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of Directors;

(xxvii) On a monthly basis, analyze the (xxix)
(xxvii)
On
a
monthly
economic and financial follow-up of the CCR basis,Periodically analyze the economic
Group, as well as, on a quarterly basis, the and financial follow-up of the CCR Group,
ITR sent to the CVM;
as well as, on a quarterly basis, the ITR sent
to the CVM;

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS
current financial and market risk
policies, and therefore must be
previously approved by CCR's Board
of Directors.
This amendment aims to include a
provision that is compatible with the
minimum frequency of the new caput
in Article 16, in reference to the Board
of Directors’ meetings.

(xxviii) Appoint the members who will (xxx) (xxviii) Appoint the members whothat Adjustments in
compose the Committees defined by the will compose the Committees defined material effects.
Internal Rules;
byadvisory committees of the Internal
RulesBoard of Directors;
(xxix) On an annual basis, approve the (xxxi) (xxix) On an annual basis, approve
Global Reporting Initiative (GRI) of the the Sustainability Annual Report (SAR) and
Company; and
the Global Reporting Initiative (GRI) of the
Company; and
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(xxx) Approve the public offering of the
Company’s Controlled Companies.

(xxxii) (xxx) Approve the public offering of
the Company’s Controlled Companies.in
category A, as provided for in the
Regulatory Instructions of the Brazilian
Securities and Exchange Commission;

This amendment aims to clarify that
such responsibility is restricted to
publicly listing Controlled Companies
that are registered in category “A”,
pursuant to CVM Instruction 480/09,
allowing for the trading of shares and
other securities issued by the
Company that are registered in
regulated markets.

(xi) Guide the Executive Board on the general
conduction of the business of the Controlled
Companies, being consulted before the
decision to be taken by the Executive Board
on subjects related to the Controlled
Companies included in this article 14,
subsections (vi), (ix), (xiii), (xiv), (xv), (xvi),
(xvii), (xviii), (xix), (xx), (xxi), (xxii) and (xxx);

(xxxiii) (xi) Guide the Executive Board on
the general conduction of the business of
the Controlled Companies, being consulted
before the decision to be taken by the
Executive Board on subjects related to the
Controlled Companies included in this
article 1417, subsections (viviii), (ix), (xi),
(xii), (xiii), (xiv), (xv), (xvi), (xvii), (xviii), (xix),
(xx), (xxi), (xxii), (xxiii), (xxvii), (xxviii) and
(xxxxxxii);

Adjustments in wording to reflect the
new authority policy proposed by
management relating to matters
concerning the business conduct of
Controlled Companies that are
subject to prior resolution by CCR's
Board of Directors.

Not
applicable.
Excerpt
without (xxxiv) Approve the general terms and As
previously
described,
corresponding excerpt in the current version. conditions of the Indemnity Agreements to management proposed the inclusion
be entered into between the Company or of an authorization clause in Chapter
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any of its Controlled Companies and the
members of the management, members of
the auxiliary management bodies or
members of the Fiscal Council, pursuant to
Article 11, paragraphs 2 to 4 above.

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS
IV of the Bylaws for the signing of
indemnity contracts by the Company,
addressing the General Management
Rules and establishing the minimum
parameters to be observed in these
instruments. The Board of Directors is
also responsible for approving the
general terms and conditions of these
contracts.

§1 – The approval of new contracts referred
to in section (xviii) above shall be valid upon
vote of seventy five percent (75%) of the
members attending the respective Meeting of
the Board of Directors. The reasons of the
members of the Board of Directors voting for
or against such approval shall be accurately
and fully included in the minutes of the
Meeting of the Board of Directors.

§1 – The approval of new contracts referred Adjustment in wording to reflect the
to in section (xixxviii) above shall be valid numbering of the Article.
upon vote of seventy five percent (75%) of
the members attending the respective
Meeting of the Board of Directors. The
reasons of the members of the Board of
Directors voting for or against such
approval shall be accurately and fully
included in the minutes of the Meeting of the
Board of Directors.

§2 – The amounts set forth in sections (xv) to
(xix) above shall be annually updated in April
by the Extended Consumer Price Index
(IPCA) or similar index that may substitute it,

§2 – The amounts set forth in sections (xv)
to (xix) above shall be annually updated in
April by the Extended Consumer Price
Index (IPCA) or similar index that may
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the revision of the amounts that need
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and the amount shall be rounded upwards or substitute it, and the amount shall be
downwards at each two hundred and fifty rounded upwards or downwards at each
thousand Reais (R$250,000.00).
two hundred and fifty thousand Reais
(R$250,000.00).

Not applicable. Excerpt without corresponding SECTION
III
excerpt in the current version.
AUXILIARY BODIES

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS
prior approval by the Board of
Directors, the adjustment of such
amounts by the IPCA index create
practical difficulties for the Company's
activities (as well as difficulties in
monitoring, over time, the compliance
of the Company’s corporate bodies
with the authority limits established in
the bylaws) that are higher than its
potential benefits.

MANAGEMENT'S The proposal is to include in Chapter
V of the Bylaws (which addresses the
Board of Directors) a specific Section
Article 18 - The Board of Directors, for the that provides for the creation and
best performance of its duties, may create operation of supporting bodies, such
committees or working groups with specific as Working Groups and Committees.
goals, being that their composition shall
comply with the Charter of the Board of Furthermore, it is proposed that such
Directors and the respective Advisory Section specifically provides the rules
Committees.
of composition and operation of
CCR’s Audit and Compliance
§1 - Without prejudice to other committees Committee, which will now meet the
that the Board of Directors may create, the requirements to be established as a
Board of Directors shall be permanently Statutory Audit Committee - CAE for
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advised by an Audit and Compliance the purposes of CVM Instruction
Committee.
308/99.
§2 - The members of the committees
provided for in these Bylaws and any others
eventually created pursuant to this Article
18 will be subject to the provisions of Article
160 of Law 6404/76.
§3 - Without prejudice to the rules expressly
provided for in these Bylaws, the
committees shall have their powers, duties,
configurations and operating rules set in
charters approved by the Board of
Directors.
Article 19 - The Audit and Compliance
Committee
shall
have
operational
autonomy and its own budget approved by
the Board of Directors and shall be
composed of at least three (3) and at most
five (5) members, with one (1) coordinator,
appointed Board of Directors, who will hold
their positions for a maximum of ten (10)
years.
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§1 - The members of the Audit and
Compliance Committee shall be appointed
by the Company’s Board of Directors, as
follows: a) the majority of its members shall
be independent, pursuant to CVM
Instruction 308/99, or of any standard that
may replace it, with at least one (1)
independent board member of the
Company, as defined in the Novo
Mercado’s Regulations; b) at least one (1)
of its members shall have recognized
experience in corporate accounting
matters, pursuant to CVM Instruction
308/99, or any standard that may replace it,
and such requirement may be accumulated
by the independent board member provided
for in item (a).
§2 - The participation, as members of the
Company’s
Audit
and
Compliance
Committee, of the members of the
Executive Board, the board members of its
Controlled Companies, its controlling
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shareholders, affiliates or companies under
common control, is prohibited.
Article 20 - Without prejudice to the powers
and duties provided for in its bylaws, the
Audit and Compliance Committee shall be
responsible for:
(i) giving an opinion in the hiring and
dismissal of the independent auditor for the
development of independent external audit
or any other service;
(ii) supervising the activities of the
independent auditors, in order to assess:
(a) its independence; (b) the quality of the
services provided; and (c) the adequacy of
the services provided to the Company's
needs;
(iii) supervising the activities of the internal
controls, internal audit, and preparation of
the Company’s financial statements;
(iv) monitoring the quality and integrity of:

65

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

CURRENT WORDING

PROPOSED WORDING

(a) the internal control mechanisms; (b) the
Company’s quarterly information, interim
financial
statements
and
financial
statements; and (c) information and
measurements
disclosed
based
on
adjusted accounting data and nonaccounting data, which add elements not
provided for in the structure of the usual
reporting of financial statements;
(v) evaluating and monitoring, with another
advisory body, as appropriate, the
Company’s risk exposures and may require
detailed information on policies and
procedures related to (a) the management’s
compensation; (b) the use of the company’s
assets; and (c) expenses incurred on behalf
of the Company;
(vi) evaluating and monitoring, with
management and the internal audit area,
the compliance of transactions with related
parties carried out by the Company and
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their respective evidence;
(vii) evaluate, monitor and recommend to
the Management the correction or
improvement of the Company’s internal
policies, including transactions with related
parties;
(viii) having means to receive and deal with
information about the unfulfillment of legal
and normative provisions applicable to the
Company, besides regulations and internal
codes, including with provision of specific
procedures for the protection of the provider
and the confidentiality of the information.
(ix) preparing a summarized annual report
to be presented together with the financial
statements, including the description of: (a)
its activities, results and conclusions and
the recommendations made; and (b) any
situation in which there is significant
divergence between the Company's
management, the independent auditors and
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the Audit and Compliance Committee
regarding
the
Company's
Financial
Statements.
Article 21 - If the Fiscal Council is installed
pursuant to Law 6404/76 and to Chapter V
below, the Audit and Compliance
Committee shall keep its powers & duties,
subject to the assignments granted by law
to the Fiscal Council.
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Article 15 – The current management of the
Company shall be conducted by an Executive
Board consisting of at least four (4) and no
longer than eleven (11) Officers, who shall
reside in Brazil. Except the Chief Executive
Officer, the other Officers shall have a title and
powers assigned by the Board of Directors.
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CHAPTER VI - EXECUTIVE BOARD

Article 1522 – The current management of
the Company shall be conducted by an
Executive Board consisting of at least four
(4) and no longer than eleven (11) Officers,
who shall reside in Brazil. Except the , of
which one (1) shall be the Chief Executive
Officer, the other Officers shall have a title
§1 – The Officers shall be elected for a term and one (1) shall be the Investor Relations
of office of two (2) years, reelection being Officer, and the remaining officers will have
permitted.
their title and powers assigned by the Board
of Directors.
§2 - The entrance into office of the members
of the Executive Board shall be subject to the
prior signature of investiture instrument in the
proper register, (subject to the arbitration
clause referred to in article 32 below), as well
as in compliance with the applicable legal
requirements, and they shall remain in office
until their successors take office.

§1 – The Officers shall be elected for a term
of office of two (2) years, reelection being
permitted.

§2 - The entrance into office of the members
of the Executive Board shall be subject to
the prior signature of investiture instrument
Article 16 - The Officers shall have full in the proper register, (subject to the
powers to administer and manage the arbitration clause referred to in article 3239

69

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS
In addition to wording adjustments
without material effects, the proposal
is to include an express provision that
one of the members of the Board of
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Investor Relations Officer (refer to
Article 22, caput).
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business of the Company, according to their
duties and subject to the fulfillment of the
requirements set for by law, in these Bylaws,
in the Internal Rules of the Company and in its
policies, when approved by the Board of
Directors.

below), as well as in compliance with the
applicable legal requirements, and they
shall remain in office until their successors
take office.
Article 1623 - The Officers shall have full
powers to administer and manage the
business of the Company, according to their
duties and subject to the fulfillment of the
requirements set for by law, in these
Bylaws, in the Internal Rules of the
Company and in its policies, when
approved by the Board of Directors.

§1 – In the absence of temporary disability of
the Chief Executive Officer, his duties shall be
temporarily and cumulatively performed by
the Officer to be designated by the Board of
Directors. In the absence of temporary
disability of any other Officer, his duties shall
be temporarily and cumulatively performed by
the Chief Executive Officer.
§1 – In the absence of temporary disability
of the Chief Executive Officer, his duties
shall be temporarily and cumulatively
§2 – In the event of vacancy in any position in performed by the Officer to be designated
the Executive Board, the Board of Directors by the Board of Directors. In the absence of
shall fulfill such vacancy at the first meeting to temporary disability of any other Officer, his
be held thereafter. In the event of vacancy in duties shall be temporarily and cumulatively
the position of Chief Executive Officer, a performed by the Chief Executive Officer.
meeting of the Board of Directors shall be held
within no longer than fifteen (15) days after the
vacancy to elect a substitute to fulfill such
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vacancy. For the purposes of this article, the
position of any Officer shall be deemed
vacated in the event of his removal,
resignation, death, evidenced disability,
impediment or absence without justification
for more than thirty (30) consecutive days.

§2 – In the event of vacancy in any position
in the Executive Board, the Board of
Directors shall fulfill such vacancy at the first
meeting to be held thereafter. In the event
of vacancy in the position of Chief Executive
Officer, a meeting of the Board of Directors
shall be held within no longer than fifteen
(15) days after the vacancy to elect a
substitute to fulfill such vacancy. For the
purposes of this article, the position of any
Officer shall be deemed vacated in the
event of his removal, resignation, death,
invalidity, evidenced disability, permanent
impediment or absence without justification
for more than thirty (30) consecutive days.
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Article 17 – Except as provided for in article
18 of these Bylaws, the Company shall always
be represented in or out of court, as plaintiff or
as respondent, by at least two (2) Officers
acting jointly, or by one Officer jointly with an
attorney with special and specific powers, or
by two (2) attorneys with special and specific
powers.

Article 1724 – Except as provided for in
article 1825 of these Bylaws, the Company
shall always be represented in or out of
court, as plaintiff or as respondent, by at
least two (2) Officers acting jointly, or by one
Officer jointly with an attorney with special
and specific powers, or by two (2) attorneys
with special and specific powers.

§1 – The powers of attorney shall always be
signed by two (2) Officers of the Company and
shall be valid for no longer than one (1) year,
except those for judicial purposes, which may
be for indefinite term. The powers of attorney
shall specify in details the powers granted to
the attorneys of the Company.

§1 – The powers of attorney shall always be
signed by two (2) Officers of the Company
and shall be valid for no longer than one (1)
year, except those for judicial purposes or
to represent the company in administrative
proceedings, which may be for indefinite
term. The powers of attorney shall specify
in details the powers granted to the
attorneys of the Company.

§2 – The time-limit provided for in Paragraph
One above is not applicable to the powers of
attorney granted by the Company as
necessary to the execution of financing
agreements by and between the Company or
its controlled companies with the National

§2 – The time-limit provided for in
Paragraph One above is not applicable to
the powers of attorney granted by the
Company as necessary to the execution of
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without material effects, the proposed
amendments refer to (a) the provision
that Executive Board decisions will be
taken individually by each Officer, and
no longer in a collegiate manner,
subject to the individual duties
defined in these Bylaws or by the
Board of Directors, without prejudice
to meetings held by the Executive
Board, which shall occur at least once
a month (refer to Article 26, caput,
and Paragraph 1); express provision
for the duties of the Investor Relations
Officer (refer to Article 26, Paragraph
2); and (c) the prohibition to grant
guarantees or counter-guarantees by
the Company in favor of third parties
(refer to Article 27)
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Economic and Social Development Bank
(BNDES) and the Federal Savings (CEF). In
such case, the powers of attorney that may be
granted shall remain in effect until the full
performance of the obligations provided for in
such financings.

financing agreements by and between the
Company or its controlled companies with
the National Economic and Social
Development Bank (BNDES) and the
Federal Savings (CEF). In such case, the
powers of attorney that may be granted
shall remain in effect until the full
Article 18 – The Company may be performance of the obligations provided for
represented by one (1) Officer or by one (1) in such financings.
attorney in fact with specific and special
powers, acting individually, in the following Article 1825 – The Company may be
circumstances: (i) in day-by-day issues before represented by one (1) Officer or by one (1)
the federal, state and municipal government attorney in fact with specific and special
bodies, independent administrative agencies powers, acting individually, in the following
and mixed capital companies; (ii) in the circumstances: (i) in day-by-day issues
collection of any payments due to the before the federal, state and municipal
Company; (iii) in the signature of letters on government
bodies,
independent
day-by-day issues; (iv) in the endorsement of administrative agencies and mixed capital
instruments for collection or deposit on behalf companies; (ii) in the collection of any
of the Company; (v) in the representation of payments due to the Company; (iii) in the
the Company at the Shareholders Meetings of signature of letters on day-by-day issues;
its Controlled Companies and other (iv) in the endorsement of instruments for
companies in which it has equity interest; and collection or deposit on behalf of the
(vi) in the representation of the Company in Company; (v) in the representation of the
court.
Company at the Shareholders Meetings of
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its Controlled Companies and other
companies in which it has equity interest;
Article 19 - The Executive Board shall and (vi) in the representation of the
operate as a joint body that must hold Company in court.
meetings at least once per month or whenever
it is convened by any of the Officers. The
minutes of the meetings shall be recorded in Article 1926 - The Executive Board shall
the Register of Minutes of Meetings of the operate as a joint body that must hold
Executive Board.
meetings Subject to the individual powers
and duties defined in these Bylaws or by the
Board of Directors, the Executive Board
§1 – It is exclusively incumbent on the Chief shall hold meetings at least once per month
Executive Officer: (a) to preside over the or whenever it is convened by any of the
meeting of the Executive Board; (b) to Officers. The minutes of the meetings shall
represent the Company in the acts of singular be recorded in the Register of Minutes of
representation, provided he may appoint Meetings of the Executive Board.
another Officer or attorney-in-fact to perform
such duty; (c) to coordinate and direct the
activity of all the other Officers in their §1 – It is exclusively incumbent on the Chief
respective field of authority; (d) to assign Executive Officer: (a) to preside over the
special activities and duties to the Officers, meeting of the Executive Board and resolve
regardless of those that are to be normally on the matters discussed in a collegiate
performed by them; and (e) to ensure the manner by the Executive Board; (b) to
enforcement of the resolutions of the represent the Company in the acts of
singular representation, provided he may
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Shareholders Meeting, Board of Directors and appoint another Officer or attorney-in-fact to
Executive Board.
perform such duty; (c) to coordinate and
direct the activity of all the other Officers in
their respective field of authority; (d) to
§2 – The presence of the majority of the assign special activities and duties to the
Officers shall be the quorum for the holding of Officers, regardless of those that are to be
its meetings and the taking of its decisions at normally performed by them; and (e) to
such meetings. Each Officer shall be entitled ensure the enforcement of the resolutions
to one vote at the meetings of the Executive of the Shareholders Meeting, Board of
Board, and in the event of equality of votes, Directors and Executive Board.
the matter shall be submitted to resolution of
the Board of Directors.
§2 – The presence of the majority of the
Officers shall be the quorum for the holding
Article 20 – The acts of any shareholder, of its meetings and the taking of its
member of the Board of Directors, Officer, decisions at such meetings. Each Officer
employee or attorney-in-fact binding the shall be entitled to one vote at the meetings
Company to any obligation relating to of the Executive Board, and in the event of
business or transactions out of the scope of equality of votes, the matter shall be
the business purpose, as well as the grant of submitted to resolution of the Board of
guarantees or counter-guarantees by the Directors.
Company to its Controlled Companies – such
as sureties, aval guarantees, endorsements §2 – The Investor Relations Officer shall be
or any other guarantees – are expressly individually responsible for: (i) representing
prohibited and shall be deemed null, void and the
Company
before
the
CVM,
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invalid in respect of the Company, except if
specifically authorized by the Board of
Directors.

shareholders, investors, stock exchanges,
the Brazilian Central Bank and other entities
related to capital market activities; (ii)
coordinating and guiding the relationship
and communication between the Company
and its investors, CVM and entities where
the Company’s securities are listed for
trading; (iii) supervising the services
performed by the depositary financial
institution of the shares related to the
corporate structure, such as, but not limited
to, the payment of dividends and bonuses,
purchase, sale, and transfer of shares; and
(iv) ensuring compliance and enforcement
of corporate governance rules and statutory
and legal provisions related to the securities
market.
Article 20 – The acts of any shareholder,
member of the Board of Directors, Officer,
employee or attorney-in-fact binding the
Company to any obligation relating to
business or transactions out of the scope of
the business purpose, as well as 27 - The
rendering of guarantees or counter-
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guarantees by the Company to its
Controlled Companies –in favor of third
parties - such as sureties, aval guarantees,
endorsements or any other guarantees –
are expressly- is prohibited and shall be
deemed, being considered null, void and
invalid in respect of the Company, except,
however, for the rendering of guarantees or
counter-guarantees by the Company in
favor or in benefit of its Controlled
Companies or affiliates, which will only be
valid and effective if specifically authorized,
pursuant to these Bylaws.
CHAPTER V – FISCAL COUNCIL

CHAPTER V –VII - FISCAL COUNCIL

Article 21 – The Company shall have a Fiscal
Council with the powers and duties provided
for by law, consisting of three (3) members
and an equal number of alternates.

Article 2128 – The Company shall have a
Fiscal Council with the powers and duties
provided for by law, consisting of three (3)
members and an equal number of
alternates.
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§1 – The Fiscal Council will not operate on a
permanent basis and will only be installed
upon call notice from the shareholders,
pursuant to applicable law.

§1 – The Fiscal Council will not operate on
a permanent basis and will only be installed
upon call notice from the shareholders,
pursuant to applicable law.

§2 – The Fiscal Council shall, whenever it is
instated, approve an internal regulation, which
shall establish the general rules regarding its
operation, structure, organization and
activities.

§2 – The Fiscal Council shall, whenever it is
instated, approve an internal regulation,
which shall establish the general rules
regarding
its
operation,
structure,
organization, and activities.

§3 – The entrance into office of the members
of the Fiscal Council shall be subject to the
prior signature of investiture instrument in the
proper register (subject to the arbitration
clause referred to in article 32 below), as well
as in compliance with the applicable legal
requirements, and they shall remain in office
until their successors take office.

§3 – The entrance into office of the
members of the Fiscal Council shall be
subject to the prior signature of investiture
instrument in the proper register (subject to
the arbitration clause referred to in article
3239 below), as well as in compliance with
the applicable legal requirements, and they
shall remain in office until their successors
take office.
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CHAPTER VIVIII – FISCAL YEAR AND The proposed amendments are
intended to clarify the rules for
FINANCIAL STATEMENTS
allocating the Company's net income,
in line with the provisions of Law
Article 22 – The fiscal year shall begin on Article 2229 – The fiscal year shall begin
6.404/76.
January 1st and end on December 31 of on January 1st and end on December 31 of
each year. At the end of each fiscal year, the each year. At the end of each fiscal year,
In addition, the proposal is to create
financial statements relating to the period the financial statements relating to the
the Reserve to Equalize Dividends
ended shall be prepared and submitted to period ended shall
be prepared and
and Investments, aiming to guarantee
the Board of Directors and the Shareholders submitted to the Board of Directors and the
existence of resources to meet flow of
Meeting.
Shareholders Meeting.
dividend payout to shareholders, in
line with CCR's dividend policy, and
Sole Paragraph – The Company shall prepare Sole Paragraph – The Company shall
also for investments in its business,
interim balance sheets subject to the prepare interim balance sheets subject to
Controlled Companies and affiliated
applicable provisions of law.
the applicable provisions of law.
companies.
CHAPTER VI – FISCAL YEAR AND
FINANCIAL STATEMENTS

Article 23 – The net equity verified in each
period, after the legal deductions, shall be
allocated as determined by the Shareholders
Meeting, according to the proposal submitted
by the Board of Directors and the Fiscal
Council, if installed.

Article 23 – The30 – In compliance with the
provisions of Article 30, the net equity
verified in each period, after the legal
deductions, shall
be allocated as
determined by the Shareholders Meeting,
according to the proposal submitted by the
Board of Directors and the Fiscal Council, if
§1 – The shareholders are entitled to receive installed.
an annual mandatory dividend not lower than
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twenty-five percent (25%) of the net equity of §1 – The shareholders are entitled to strengthening
the period, adjusted as provided for in article receive an annual mandatory dividend not situation.
202 of Law No. 6.404/76, as amended.
lower than twenty-five percent (25%) of the
net equity of the period, adjusted as
§ 2 – The Company may declare, by provided for in article 202 of Law No.
resolution of the Board of Directors, interim 6.404/76, as amended.
dividends based on (i) the profits reflected in
the interim balance sheets, as provided for in §1 - After the constitution of the Legal
the Sole Paragraph of Article 22 above, (ii) Reserve, pursuant to Article 193 of Law
retained earnings or (iii) the reserve of profits. 6404/76, the remaining profit, adjusted by
any contingency reserves and the
§ 3 – The Company may also pay interest on respective reversals, if applicable, shall be
equity in the manner and within the limits set distributed in the following order:
forth in the applicable law.
a)
twenty-five percent (25%) will be
§4 – The interim dividends and the interest on allocated to payment of the mandatory
equity declared in each fiscal period may be dividend due to the shareholders; and
attributed to the minimum mandatory dividend
of the income of the fiscal year in which they
b)
Up to seventy-five percent (75%)
are distributed.
may be allocated to the constitution of a
§5 – All net equity that is not allocated, as statutory reserve whose purpose will be to
provided for by law, to the contingencies guarantee funds to (i) pay dividends,
reserve, retention of profits estimated in the including interest on net equity, or its
capital
budget
approved
by
the
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Shareholders Meeting or reserve of profits to
be realized, shall be distributed as
dividends.

prepayments, with the goal of maintaining
the flow of compensation to shareholders,
and (ii) make investments in its business by
its Controlled Companies and affiliated
Article 24 – The dividends distributed and not companies, including through capital
claimed within three (3) years shall inure to contributions (“Reserve to Equalize
Dividends and Investments”).
the benefit of the Company.
§2 - The total amount allocated to the
Reserve to Equalize Dividends and
Investments may not exceed 80% of the
capital stock.
§3 - All net profit not allocated to (i) the
Legal Reserve; (ii) the contingency reserve;
(iii) the Reserve to Equalize Dividends and
Investments; (iv) the unrealized profit
reserve; or (v) the retention of profits
estimated in the capital budget approved by
the Shareholders Meeting; shall be
distributed
as
dividends
to
the
shareholders.
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§4 – The Company may declare, by
resolution of the Board of Directors, interim
dividends based on (i) the profits reflected
in the interim balance sheets, as provided
for in the Sole Paragraph of Article 2229
above, (ii) retained earnings, or (iii) the
reserve of profits, including the Reserve to
Equalize Dividends and Investments.
§ 36 – The Company may also pay interest
on equity in the manner and within the limits
set forth in the applicable law, even by
resolution of the Board of Directors.
§47 – The interim dividends and the interest
on equity declared in each fiscal period may
be attributed to the minimum mandatory
dividend of the income of the fiscal year in
which they are distributed.
§5 – All net equity that is not allocated, as
provided for by law, to the contingencies
reserve, retention of profits estimated in the
capital
budget
approved
by
the
Shareholders Meeting or reserve of profits
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to be realized, shall be distributed as
dividends.
Article 2431 – The dividends distributed
and not claimed within three (3) years shall
inure to the benefit of the Company.

CHAPTER VII - LIQUIDATION

CHAPTER VIIIX - LIQUIDATION

Wording
adjustments
for
the
renumbering of the Chapter and
Article 25 - The Company shall be liquidated Article 2532 - The Company shall be Article.
in the events provided for by law, and the liquidated in the events provided for by law,
Shareholders Meeting shall appoint the and the Shareholders Meeting shall appoint
liquidator and fix the fees to be paid to him.
the liquidator and fix the fees to be paid to
him.
Sole Paragraph – During the liquidation
period, the Fiscal Council shall be installed Sole Paragraph – During the liquidation
upon request of the shareholders, as provided period, the Fiscal Council shall be installed
for by law.
upon request of the shareholders, as
provided for by law.
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adjustments
for
the
CHAPTER VIII – DISPOSAL OF THE CHAPTER VIIIX – DISPOSAL OF THE Wording
renumbering
of
the
Chapter
and
POWER TO CONTROL THE COMPANY
POWER TO CONTROL THE COMPANY
Article.
Article 26 – The direct or indirect disposal of
the Company’s control, either through one
single transaction or through successive
transactions, shall be agreed under the
condition that the acquirer of the control
undertakes to carry out the public offering for
acquisition of shares having as subject matter
the shares issued by the Company held by
the other shareholders, subject to the
conditions and time periods provided for by
the laws and the regulations in force and in
the Novo Mercado Regulations, in order to
ensure an equal treatment as the one given
to the seller.

Article 2633 – The direct or indirect
disposal of the Company’s control, either
through one single transaction or through
successive transactions, shall be agreed
under the condition that the acquirer of the
control undertakes to carry out the public
offering for acquisition of shares having as
subject matter the shares issued by the
Company held by the other shareholders,
subject to the conditions and time periods
provided for by the laws and the regulations
in force and in the Novo Mercado
Regulations, in order to ensure an equal
treatment as the one given to the seller.

adjustments
for
the
CHAPTER IX – ACQUISITION OF CHAPTER IXXI – ACQUISITION OF Wording
MATERIAL
EQUITY
INTEREST
IN
THE
renumbering
of
the
Chapter
and
MATERIAL EQUITY INTEREST IN THE
COMPANY
Articles and to reflect the new
COMPANY
numbering of references made in the
Article 2734 – Any person (including, text.
without limitation, any natural or legal
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Article 27 – Any person (including, without
limitation, any natural or legal person,
investment fund, co-ownership, securities
portfolio, universality of rights, or other form of
organization,
resident,
domiciled
or
headquartered in Brazil or abroad) or Group
of Shareholders, which directly or indirectly
acquires or becomes the owner, through a
single operation or through successive
operations, of shares issued by the Company
(or Other Corporate Rights) in a quantity equal
to or greater than twenty-five percent (25%) of
the total shares issued by the Company shall,
within a maximum period of sixty (60) days
from the date of acquisition or of the event that
resulted in the ownership of shares in a
quantity equal to or greater than twenty-five
percent (25%) of the total shares issued by
the Company, carry out or request the
registration, as the case may be, of a public
offering for the acquisition of all the shares
issued by the Company, in order to ensure
equal treatment to the other Company’s
shareholders, subject to the applicable CVM
regulations, B3 and the terms of this Article.

person, investment fund, co-ownership,
securities portfolio, universality of rights, or
other form of organization, resident,
domiciled or headquartered in Brazil or
abroad) or Group of Shareholders, which
directly or indirectly acquires or becomes
the owner, through a single operation or
through successive operations, of shares
issued by the Company (or Other Corporate
Rights) in a quantity equal to or greater than
twenty- five percent (25%) of the total
shares issued by the Company shall, within
a maximum period of sixty (60) days from
the date of acquisition or of the event that
resulted in the ownership of shares in a
quantity equal to or greater than twenty-five
percent (25%) of the total shares issued by
the Company, carry out or request the
registration, as the case may be, of a public
offering for the acquisition of all the shares
issued by the Company, in order to ensure
equal treatment to the other Company’s
shareholders, subject to the applicable
CVM regulations, B3 and the terms of this
Article.
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§1 – For the purposes of this Article 27, the
price per share issued by the Company may
not be less than the value of the highest price
per share paid by the acquirer of the interest
referred to in the main provision of this Article
27, during the six (6) months preceded the
attainment of the interest mentioned in the
main provision;
§2 – The public offering for acquisition must
be: (i) addressed to all shareholders of the
Company without distinction; (ii) carried out in
a bid to be held at B3; (iii) launched at the
price determined in accordance with the
provisions of Paragraph One of this Article 27;
and (iv) paid in cash, in domestic currency,
upon the acquisition, in the public offering for
acquisition of shares issued by the Company.

PROPOSED WORDING

§1 – For the purposes of this Article 2734,
the price per share issued by the Company
may not be less than the value of the
highest price per share paid by the acquirer
of the interest referred to in the main
provision of this Article 2734, during the six
(6) months preceded the attainment of the
interest mentioned in the main provision;
§2 – The public offering for acquisition must
be: (i) addressed to all shareholders of the
Company without distinction; (ii) carried out
in a bid to be held at B3; (iii) launched at the
price determined in accordance with the
provisions of Paragraph One of this Article
2734; and (iv) paid in cash, in domestic
currency, upon the acquisition, in the public
offering for acquisition of shares issued by
the Company.

§3 – The acquirer shall disclose the justified §3 – The acquirer shall disclose the justified
statement of the amount to be paid per share statement of the amount to be paid per
or lot of shares issued by the Company in the share or lot of shares issued by the
public offering for acquisition of shares.
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Company in the public offering for
§4 – The obligation to carry out the public acquisition of shares.
offering for the acquisition of shares pursuant
§4 – The obligation to carry out the public
to this Article 27 shall not apply:
offering for the acquisition of shares
(i) if the acquisition of shares pursuant to this Article 2734 shall not apply:
issued by the Company or the
acquisition of equity interest in the (i) if the acquisition of shares issued by the
Company results from a public Company or the acquisition of equity
offering for the acquisition of shares interest in the Company results from a
that has had as its subject matter all public offering for the acquisition of shares
shares issued by the Company or that has had as its subject matter all shares
from the public offering for acquisition issued by the Company or from the public
of shares under the terms established offering for acquisition of shares under the
in the legislation and in the regulation terms established in the legislation and in
on acquisition of control through the regulation on acquisition of control
through public offering;
public offering;
(ii) in cases involving corporate
transactions of consolidation, merger
or stock- for-stock merger involving
the Company;

(ii)
in
cases
involving
corporate
transactions of consolidation, merger or
stock-for-stock merger involving the
Company;

(iii) in case of involuntary attainment (iii) in case of involuntary attainment of the
of the interest provided for in the main interest provided for in the main provision of
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provision of this Article 27 (for
example, involuntary increases in
equity
interest
resulting
from
cancellation of shares in treasury or
reduction of the Company’s capital
stock with the cancellation of shares),
or hereditary succession;
(iv) in the case of acquisition,
through an increase in private capital
or subscription of shares held in a
primary offering by a preemptive right
holder or, in the case of acquisition,
through a private capital increase or
subscription of shares held in a
primary offering, because the amount
has not been fully subscribed by
those who have the preemptive right
or who did not have a sufficient
number of bidders in the respective
distribution;

PROPOSED WORDING

this Article 2734 (for example, involuntary
increases in equity interest resulting from
cancellation of shares in treasury or
reduction of the Company’s capital stock
with the cancellation of shares), or
hereditary succession
(iv) in the case of acquisition, through an
increase in private capital or subscription of
shares held in a primary offering by a
preemptive right holder or, in the case of
acquisition, through a private capital
increase or subscription of shares held in a
primary offering, because the amount has
not been fully subscribed by those who
have the preemptive right or who did not
have a sufficient number of bidders in the
respective distribution;

(v) in case of disposal of the Control Power,
as provided for in Chapter VIIIX of the
Company’s Bylaws, when the public
(v) in case of disposal of the Control offering for acquisition will be held by
Power, as provided for in Chapter VIII disposal of the Control Power; and
of the Company’s Bylaws, when the

88

ORIGIN, JUSTIFICATION AND
LEGAL AND ECONOMIC
IMPLICATIONS OF THE
PROPOSED AMENDMENTS

CURRENT WORDING

PROPOSED WORDING

public offering for acquisition will be (vi) in the case of public offerings of
held by disposal of the Control Power; distribution of shares (including public
and
offerings of restricted efforts).
(vi) in the case of public offerings of §5 – The public offering for acquisition of
distribution of shares (including public shares may be waived at the Company’s
offerings of restricted efforts).
Shareholders Meeting, excluding the votes
of the acquirer of the interest referred to in
§5 – The public offering for acquisition of the main provision of this Article 2734.
shares may be waived at the Company’s
Shareholders Meeting, excluding the votes of §6 – The performance of the public offering
the acquirer of the interest referred to in the for acquisition mentioned in this Article
main provision of this Article 27.
2734 shall not exclude the possibility of
another shareholder of the Company, or, as
§6 – The performance of the public offering for the case may be, the Company itself,
acquisition mentioned in this Article 27 shall formulating a competing public offering for
not exclude the possibility of another acquisition, in accordance with the
shareholder of the Company, or, as the case applicable regulations.
may be, the Company itself, formulating a
competing public offering for acquisition, in §7 – For the purposes of the provisions of
accordance with the applicable regulations.
Article 2734, the following terms shall have
the meanings defined below:
§7 – For the purposes of the provisions of this
Article 27, the following terms shall have the “Group of Shareholders” means the group
meanings defined below:
of persons: (i) bound by contracts or
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“Group of Shareholders” means the group of
persons: (i) bound by contracts or agreements
of any nature, including shareholders’
agreements, either directly or through
controlled or controlling companies or under
common control; or (ii) between which there is
a control relationship; or (iii) under common
control; or (iv) acting as a common interest.
Examples of persons representing a common
interest include: (a) a person holding, directly
or indirectly, equity interest equal to or greater
than fifteen percent (15%) of the capital stock
of the other person; and (b) two persons who
have a third common investor who holds,
directly or indirectly, equity interest equal to or
greater than fifteen percent (15%) of the
capital of each of the two persons. Any joint
ventures, investment funds or clubs,
foundations,
associations,
trusts,
coownerships,
cooperatives,
consortiums,
securities portfolios, universality of rights, or
any other forms of organization or
undertaking, established in Brazil or abroad,
shall be considered as part of the same Group

agreements of any nature, including
shareholders’ agreements, either directly or
through controlled or controlling companies
or under common control; or (ii) between
which there is a control relationship; or (iii)
under common control; or (iv) acting as a
common interest. Examples of persons
representing a common interest include: (a)
a person holding, directly or indirectly,
equity interest equal to or greater than
fifteen percent (15%) of the capital stock of
the other person; and (b) two persons who
have a third common investor who holds,
directly or indirectly, equity interest equal to
or greater than fifteen percent (15%) of the
capital of each of the two persons. Any joint
ventures, investment funds or clubs,
foundations, associations, trusts, coownerships, cooperatives, consortiums,
securities portfolios, universality of rights, or
any other forms of organization or
undertaking, established in Brazil or
abroad, shall be considered as part of the
same Group of Shareholders, whenever
two or more of such entities are: (y)
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of Shareholders, whenever two or more of
such entities are: (y) managed by the same
legal entity or by parties related to the same
legal entity; or (z) have a majority of their
managers in common, provided that, in the
case of investment funds with a common
manager, it will only be considered as
members of a Group of Shareholders those
whose decision on the exercise of votes in
Shareholders Meetings, under the respective
regulations, is the responsibility of the
manager, on a discretionary basis.

managed by the same legal entity or by
parties related to the same legal entity; or
(z) have a majority of their managers in
common, provided that, in the case of
investment funds with a common manager,
it will only be considered as members of a
Group of Shareholders those whose
decision on the exercise of votes in
Shareholders
Meetings,
under
the
respective regulations, is the responsibility
of the manager, on a discretionary basis.

“Other Corporate Rights” means (i) usufruct
or trust on the shares issued by the
Company; (ii) options to purchase, subscribe
or exchange, for any purpose, that may result
in the acquisition of shares issued by the
Company; or (iii) any other right that
permanently or temporarily guarantees
political or equity shareholder rights over
shares issued by the Company.

“Other Corporate Rights” means (i)
usufruct or trust on the shares issued by the
Company; (ii) options to purchase,
subscribe or exchange, for any purpose,
that may result in the acquisition of shares
issued by the Company; or (iii) any other
right that permanently or temporarily
guarantees political or equity shareholder
rights over shares issued by the Company.
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adjustments
for
the
CHAPTER X – DEREGISTRATION AS CHAPTER XXII – DEREGISTRATION AS Wording
renumbering
of
the
Chapter
and
PUBLICLY-HELD COMPANY
PUBLICLY-HELD COMPANY
Article.
Article 28 – Without prejudice to the legal and
regulatory provisions, the deregistration of the
Company with CVM as a closely-held
company shall be preceded by a public
offering for acquisition of shares made by the
shareholder or group of shareholders holding
the Control Power or by the Company
(“Offeror”), and the minimum price to be
offered shall be equal to the fair value
determined in the valuation report prepared
according to paragraph 1 of this Article,
subject to the applicable legal and regulatory
rules.

Article 2835 – Without prejudice to the legal
and
regulatory
provisions,
the
deregistration of the Company with CVM as
a closely-held company shall be preceded
by a public offering for acquisition of shares
made by the shareholder or group of
shareholders holding the Control Power or
by the Company (“Offeror”), and the
minimum price to be offered shall be equal
to the fair value determined in the valuation
report prepared according to paragraph 1 of
this Article, subject to the applicable legal
and regulatory rules.

§1 – The valuation report referred to in the
main provision of this article shall be prepared
by a specialized institution or company with
proven experience and independent from the
power of decision of the Company, its
managers and/or controlling shareholder(s),
additionally to satisfying the requirements of

§1 – The valuation report referred to in the
main provision of this article shall be
prepared by a specialized institution or
company with proven experience and
independent from the power of decision of
the Company, its managers and/or
controlling shareholder(s), additionally to

92

CURRENT WORDING

PROPOSED WORDING

paragraph 1 of article 8 of Law No. 6.404/76,
and shall contain the responsibility provided
for in paragraph 6 of said article. The costs
incurred with the preparation of the report
shall be borne by the Offeror.

satisfying the requirements of paragraph 1
of article 8 of Law No. 6.404/76, and shall
contain the responsibility provided for in
paragraph 6 of said article. The costs
incurred with the preparation of the report
shall be borne by the Offeror.

§2 – Subject to the other terms of the Novo
Mercado Regulations, these Bylaws and the
applicable law, the public offering for
deregistration as a publicly-held company
may provide for the exchange for securities of
other publicly-held companies.
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§2 – Subject to the other terms of the Novo
Mercado Regulations, these Bylaws, and
the applicable law, the public offering for
deregistration as a publicly-held company
may provide for the exchange for securities
of other publicly-held companies.

CHAPTER XI – WITHDRAWAL FROM THE CHAPTER XIXIII – WITHDRAWAL FROM Wording
adjustments
for
the
NOVO MERCADO
THE NOVO MERCADO
renumbering of the Chapter and
Articles and to reflect the new
Article 29 – The voluntary withdrawal from Article 2936 – The voluntary withdrawal numbering of references made in the
the Novo Mercado shall only be granted by B3 from the Novo Mercado shall only be text.
if it is preceded by a public offering of granted by B3 if it is preceded by a public
acquisition that complies with the procedures offering of acquisition that complies with the
provided for in the regulations issued by CVM procedures provided for in the regulations
on public offerings for the acquisition of issued by CVM on public offerings for the
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shares for deregistration as a publicly-held acquisition of shares for deregistration as a
company.
publicly-held company.
Article 30 – The public offering of acquisition
referred to in Article 29 above must comply
with the following requirements: (i) the price
offered must be fair, and therefore a request
for a new valuation of the company, as
established in the corporate legislation, is
possible; and (ii) shareholders holding more
than one third (1/3) of the outstanding shares,
or greater percentage defined in the bylaws,
must accept the public offering of acquisition
or expressly agree with the withdrawal from
the segment without selling the shares.

Article 3037 – The public offering of
acquisition referred to in Article 2936 above
must
comply
with
the
following
requirements: (i) the price offered must be
fair, and therefore a request for a new
valuation of the company, as established in
the corporate legislation, is possible; and (ii)
shareholders holding more than one third
(1/3) of the outstanding shares, or greater
percentage defined in the bylaws, must
accept the public offering of acquisition or
expressly agree with the withdrawal from
§1 – For the purposes of this Article 30, the segment without selling the shares.
outstanding shares shall be deemed to be
only shares whose holders expressly agree §1 – For the purposes of this Article 3037,
with withdrawal from the Novo Mercado or outstanding shares shall be deemed to be
qualify for the public offering for acquisition, only shares whose holders expressly agree
pursuant to the regulations issued by the CVM with withdrawal from the Novo Mercado or
applicable to public offering for acquisition of qualify for the public offering for acquisition,
shares of a publicly-held company for pursuant to the regulations issued by the
deregistration as a publicly-held company.
CVM applicable to public offering for
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§2 – Upon reaching the quorum provided for
in the main provision of this Article 30: (i) the
acceptors of the public offering for acquisition
may not be subject to proration in the disposal
of their interest, subject to the procedures for
exemption from the limits laid down in the
rules issued by the CVM applicable to public
offering for acquisition of shares; and (ii) the
offeror shall be obliged to acquire the
remaining outstanding shares, for a period of
one (1) month, counted from the date of the
bid, for the final price of the bid for public
offering for acquisition, adjusted for inflation
until the date of the actual payment, in
accordance with the bid notice and the
regulations in force, which must take place
within a maximum of fifteen (15) days from the
date of the exercise of the option by the
shareholder.

PROPOSED WORDING

acquisition of shares of a publicly-held
company for deregistration as a publiclyheld company.

§2 – Upon reaching the quorum provided
for in the main provision of this Article
3037: (i) the acceptors of the public offering
for acquisition may not be subject to
proration in the disposal of their interest,
subject to the procedures for exemption
from the limits laid down in the rules issued
by the CVM applicable to public offering for
acquisition of shares; and (ii) the offeror
shall be obliged to acquire the remaining
outstanding shares, for a period of one (1)
month, counted from the date of the bid, for
the final price of the bid for public offering
for acquisition, adjusted for inflation until
the date of the actual payment, in
accordance with the bid notice and the
regulations in force, which must take place
within a maximum of fifteen (15) days from
Article 31 – The voluntary withdrawal from the date of the exercise of the option by the
the Novo Mercado may occur regardless of shareholder.
the making of the public offering for
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acquisition mentioned in Article 29 in the
event of a waiver approved at a shareholders Article 3138 – The voluntary withdrawal
meeting.
from the Novo Mercado may occur
regardless of the making of the public
§1 – The shareholders meeting referred to in offering for acquisition mentioned in Article
the main provision of this article 31 shall be 2936 in the event of a waiver approved at a
instated at first call with the presence of shareholders meeting.
shareholders representing at least two thirds
(2/3) of the total outstanding shares.
§1 – The shareholders meeting referred to
in the main provision of this article 3138
§2 – If the quorum of §1 of this Article 31 is shall be instated at first call with the
not reached, the shareholders meeting may presence of shareholders representing at
be instated at second call, with the presence least two thirds (2/3) of the total outstanding
of any number of shareholders holding shares.
outstanding shares.
§2 – If the quorum of §1 of this Article 3138
§3 – The resolution on the waiver of the public is not reached, the shareholders meeting
offering for acquisition shall be approved by a may be instated at second call, with the
majority of the votes of the shareholders presence of any number of shareholders
holding Outstanding Shares present at the holding outstanding shares.
Shareholders Meeting.
§3 – The resolution on the waiver of the
public offering for acquisition shall be
approved by a majority of the votes of the
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shareholders holding Outstanding Shares
present at the Shareholders Meeting.
CHAPTER XII – ARBITRAL TRIBUNAL
Article 32 – The Company, its shareholders,
managers and the members of the Fiscal
Council, both regular and alternates (if any),
agree to resolve, by arbitration, before the
Market Arbitration Chamber, as per the
regulations thereof, any and all dispute or
controversy that may arise between them
relating to or particularly resulting condition of
issuer,
shareholders,
managers
and
members of the Fiscal Council, in particular,
arising from the provisions contained in Law
6.385 of December 7, 1976 (as amended),
Brazilian Corporation Law, the Bylaws of the
Company, the rules issued by the National
Monetary Council, the Central Bank of Brazil
and the Brazilian Securities Commission
(CVM), as well as the other rules applicable to
the operation of the securities market in

CHAPTER
TRIBUNAL

–

ARBITRAL Wording
adjustments
for
the
renumbering of the Chapter and
Articles and to reflect the new
numbering of references made in the
Article 3239 – The Company, its text. .
shareholders, managers and the members
of the Fiscal Council, both regular and
alternates (if any), agree to resolve, by
arbitration, before the Market Arbitration
Chamber, as per the regulations thereof,
any and all dispute or controversy that may
arise between them relating to or
particularly resulting condition of issuer,
shareholders, managers and members of
the Fiscal Council, in particular, arising from
the provisions contained in Law 6.385 of
December 7, 1976 (as amended), Brazilian
Corporation Law, the Bylaws of the
Company, the rules issued by the National
Monetary Council, the Central Bank of
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general, as well as those provided for in the
Novo Mercado Regulations, of the other
regulations of B3 the Agreement for
Participation in the Novo Mercado.

Brazil and the Brazilian Securities
Commission (CVM), as well as the other
rules applicable to the operation of the
securities market in general, as well as
those provided for in the Novo Mercado
Regulations, of the other regulations of B3
the Agreement for Participation in the Novo
Mercado.
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EXHIBIT 2 – CONSOLIDATED BYLAWS

CCR S.A.
National Corporate Taxpayers Register of the Ministry of Finance (CNPJ/MF)
Nr. 02.846.056/0001-97
State Registration Nr. (NIRE) 35.300.158.334
Publicly-Held Corporation

AMENDED AND RESTATED BYLAWS
CHAPTER I - NAME, HEAD OFFICE, BUSINESS PURPOSE, AND
DURATION
Article 1 - CCR S.A. is a joint-stock company governed by these Bylaws and
by the applicable laws.

Article 2 – With the entry of the Company in the Novo Mercado (“Novo Mercado”)
of B3 S.A. – Brasil, Bolsa, Balcão (“B3”), the Company, its shareholders,
managers and the members of the Fiscal Council, when convened, shall be
subject to the provisions of the Novo Mercado Regulations of B3 (“Novo Mercado
Regulations”).

Article 3 – The provisions of the Novo Mercado Regulations shall prevail over
the provisions of the Bylaws in cases of dispute.

Article 4 – The head office and registered office of the Company is in the City of
São Paulo, State of São Paulo, at Avenida Chedid Jafet, No. 222, Block B, 5 th
floor, and it may open, maintain and close branches, offices and agencies in any
location within Brazil and abroad, upon resolution of its Executive Board.

Article 5 – The business purpose of the Company consists of the following
activities:
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(i) the exploitation in Brazil and/or abroad, directly or indirectly, and/or
through consortia, concessions, partnerships or authorizations of public
works and services, especially the performance of services of operation
of roads, urban roads, bridges, tunnels, and subway/railway, airport,
waterway and telecom infrastructures;
(ii) the rendering of services of consulting, technical assistance and
business administration when related to the business provided for in
section (i);
(iii) the exercise of activities directly or indirectly related to or in
connection with the business purpose, including import and export; and
(iv) holding of equity interests in other companies, as shareholder or
stockholder.
Article 6 – The Company is organized for indefinite term.

CHAPTER II – CAPITAL STOCK AND SHARES

Article 7 – The capital stock of the Company is six billion, one hundred and
twenty- six million, one hundred thousand, two hundred and thirty Reais, and
fifty-four cents (R$6,126,100,230.54), fully subscribed and paid-up, divided into
two billion and twenty million (2,020,000,000) registered book-entry common
shares without par value.

§ 1 – Each common share shall be entitled to one vote in the resolutions
of the Shareholders Meeting.

§ 2 – The shares of the Company are book-entry shares held in custody with a
depository institution on behalf of their registered holders, without issuance of
certificates.

§ 3 – The cost of transfer and registration, as well as the cost of service relating
to the shares held in custody, may be charged directly to the shareholder by the
depositary institution, as provided for in the custody agreement.
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§ 4 – The Company may not issue preferred shares or founder’s shares.

Article 8 – The capital stock of the Company may be increased to up to three
billion and thirty million (3,030,000,000) common shares, regardless of
amendment to the bylaws, upon resolution of the Board of Directors, which shall
determine the price of issue and the other conditions for the respective
subscription and payment, including the possible allocation of part of the issue
price to the capital reserve.

§1 – The Company may issue shares, debentures convertible into shares and
subscription warrants, without preemptive rights or with reduction in the exercise
period by former shareholders, the placement of which is made by (i) sale in stock
exchange or public underwriting, (ii) exchange by shares in public offering for
acquisition of control, or (iii) according to the terms of special tax incentives law.

§2 – The Company may grant option to buy shares to its managers or
employees, or to individuals providing services to the Company or to a company
controlled by it, up to the limit of the authorized capital, according to the plan for
granting options to be approved by the Shareholders Meeting.

CHAPTER III - SHAREHOLDERS MEETING

Article 9 – An Annual Shareholders Meeting shall be held until April 30 th of each
year for the purposes provided for by law, and Special Shareholders Meeting
shall be held whenever it is in the interest of the Company, subject to the
provisions of law and these Bylaws.

§1 – The Shareholders Meeting shall be convened by the Board of Directors
and shall be presided over by the Chairman of the Board of Directors or, in
his/her absence, by other member of the Board who is present at the meeting
and is elected by the shareholders to act as such. The chairman of the
Shareholders Meeting shall appoint the secretary of the meeting.
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§2 – The Shareholders Meeting shall be convened at first call at least fifteen (15)
days in advance, from the date of publication of the first notice; if the
Shareholders Meeting is not held, the Shareholders Meeting shall be convened
at second call through a new call notice at least eight (8) days before the meeting.

§3 – A shareholder wishing to attend the Shareholders’ Meeting of the Company
must, at least 48 (forty-eight) hours in advance, present: (i) a certificate issued by
the depository institution of the book-entry shares held by the shareholder issued
within the three (3) days before such Shareholders Meeting; and (ii) power of
attorney or documents proving the powers of the shareholder’s legal
representative; the shareholder or its legal representative must also attend the
Shareholders Meeting in person with documents evidencing its identity.

§4 – Without prejudice to the foregoing, the shareholder that attend the
Shareholders Meeting having the documents referred to in §3 above until the time
of the commencement of the Meeting may participate and vote, even if said
shareholder may have not submitted such documents previously.

Article 10 – Without prejudice to the other matters provided for by law, the
Shareholders Meeting shall resolve on the following matters:

(i)

filing for judicial reorganization or voluntary bankruptcy by the
Company
(ii)
dissolution or liquidation of the Company;
(iii)
change of the limit of the authorized capital or increases in the capital
stock above the limit of the authorized capital;
(iv)
reduction in the capital stock of the Company and/or redemption of
shares with or without reduction in the capital stock;
(v)
issuance of (a) debentures convertible into shares of the Company,
subject to the provisions of Article 17, (vii), and (b) any other securities
convertible into shares issued by the Company;
(vi)
change of business purpose and any amendments to these Bylaws;
(vii) spin-off, consolidation or merger of the Company;
(viii) establishment of the Company’s dividend policy and the alteration
thereof;
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(ix)

(x)

deregistration of company as a publicly-held company from the
Brazilian Securities Commission (“CVM”), when at the initiative of the
Company; and
withdrawal from the Novo Mercado of B3, when at the initiative of the
Company.

CHAPTER IV - GENERAL STANDARDS FOR THE MANAGEMENT

Article 11 – The Company shall be administered and managed by a Board of
Directors and an Executive Board.

§1 – The remuneration of the managers shall be determined by the Shareholders
Meeting. The Shareholders Meeting may fix a global sum to be paid to the
managers, and, in such case, the Board of Directors shall resolve on the
distribution thereof among its members and the Executive Board.

§2 - The Company may enter into indemnity agreements (“Indemnity
Agreements”) with the members of the management, members of auxiliary
management bodies and members of the Fiscal Council, pursuant to the terms
previously approved by the Board of Directors and in compliance with Section III
of Chapter V of these Bylaws, establishing the Company’s obligation to indemnify
such persons for equity losses resulting from legal, arbitration or administrative
proceedings involving matters related to their activities in the Company or in any
company in which the Company has a direct or indirect control (“Controlled
Companies”).

§3 - The Indemnity Agreements will not force the Company to indemnify the
respective beneficiaries when it is verified that they acted:

(i) out of the scope of their duties;
(ii) with bad faith, willful misconduct, gross guilt or fraud;
(iii) out of self-interest or for the interests of third parties, to the
detriment of the interest of the Company or its Controlled Companies, as
the case may be.
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§4 - Indemnity Agreements must govern, among other matters:

(i) the limit of the coverage offered to the beneficiary;
(ii) the period of coverage;
(iii) the decision-making procedure to grant the indemnification, which
shall prevent potential conflicts of interest and ensure that decisions are
taken in the Company’s interest; and
(iv) the obligation to return to the Company any amount received by the
beneficiaries as indemnity, including advances of expenses, in cases
where it is evidenced, through the procedure to be established in the
Indemnity Agreements, that they were not entitled to indemnity.
CHAPTER V - BOARD OF DIRECTORS

Article 12 - The Board of Directors shall consist of at least eight (8) and no more
than fifteen (15) sitting members and up to an equal number of alternates. The
members of the Board of Directors shall be elected and removable by the
Shareholders Meeting for a unified term of office of two (2) years, reelection being
permitted.

§1 - At the Annual Shareholders Meeting, the shareholders shall resolve on the
number of members of the Board of Directors to be elected at that Meeting.

§2 – The Shareholders Meeting will also appoint the Chairman and the ViceChairman of the Board of Directors.

§3 – The positions of Chairman of the Board of Directors and of Chief Executive
Officer shall not be accumulated by the same person.

§4 - Members of the Board of Directors, at least, two (2) or twenty percent (20%),
whichever is greater, shall be independent directors, as defined in the Novo
Mercado Regulations, and should the characterization of those appointed to the
Board of Directors as independent directors be resolved at the Shareholders
Meeting at which they are elected. There shall also be deemed independent
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directors, those elected as permitted under article 141, §§ 4 and 5 of Law
6.404/76, in the event of a controlling shareholder.

§5 – If a fractional number of directors may result from compliance with the
percentage referred to in §4 above, such number may be rounded to the next
higher whole number, as provided for in the Novo Mercado Regulations.

SECTION I - ELECTION

Article 13 - Subject to the case of Article 14, the election of the members of the
Board of Directors will take place through the coalition system:

§1 - The Board of Directors will, on the date on which the Shareholders’ Meeting
is convened to elect the members of the Board of Directors, make available at
the Company’s headquarters a statement signed by each member of the coalition
appointed in the management’s proposal, with (a) his/her full qualification; (b) full
description of his/her professional experience, mentioning professional and
academic qualifications and previous and current professional activities,
confirming the absence of the case provided for in Article 147, Paragraph 3 of
Law 6404/76 or, if applicable, the detailed information on the existence of such
case; (c) confirmation of the non-existence of the cases provided for in Article
147, Paragraphs 1 and 2 of Law 6404/76 and, as the case may be, information
on investigations or disciplinary, administrative or legal proceedings in which
he/she has been convicted; (d) confirmation of compliance with the other
requirements set forth in the Policy to Appoint Members of the Management; and
(f) in the case of a candidate for the position of independent board member,
confirmation of the compliance with the independence requirements set forth in
the Novo Mercado’s Regulations.

§2 - The shareholders or group of shareholders who wish to propose another
coalition to compete for the positions on the Board of Directors must submit to
the Board of Directors the statements signed individually by the candidates
appointed by them, with the information mentioned in the previous Paragraph,
and the disclosure must comply with the current regulation.
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§3 - The same person may integrate two or more coalitions, including the one
indicated in the management’s proposal.

§4 - Each shareholder may only vote in favor of one coalition. The candidates of
the coalition that receives the highest number of votes in the Shareholders’
Meeting will be declared elected.

§5 – The investiture of the members of the Board of Directors shall be subject to
(i) the prior signature of the investiture instrument in the proper book, subject to
the arbitration clause referred to in article 39 below, and (ii) the fulfillment of the
applicable legal requirements, being that no guarantee of the performance is
required to be given. The members of the Board of Directors shall remain in their
office and in the exercise of their duties until their substitutes or respective
alternates take office, except if otherwise resolved by the Shareholders Meeting.

Article 14 - In the election of the members of the Board of Directors, shareholders
may request, as provided by law, the adoption of the multiple voting process,
provided that they do so at least 48 (forty-eight) hours before the Shareholders
Meeting.

§1 - The Company, immediately after receiving the request, will disclose, through
a Notice to Shareholders published on its website on the world wide web and sent
electronically to CVM and B3, the information that the election will be held by the
multiple voting process.

§2 - In the event of election of the members of the Board of Directors through the
multiple voting process, the election by coalitions will cease to exist and the
members of the Board referred to in Article 13 will be candidates for members of
the Board of Directors, as well as the candidates appointed by shareholders,
provided that the statements signed by these candidates are presented to the
Shareholders’ Meeting, with the content referred to in Paragraph 1 of Article 13
of these Bylaws.

§3 - In case of adoption of the multiple voting process, each shareholder will have
the right to accumulate the votes assigned to him/her in a single candidate or to
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distribute them among several candidates. Those with the highest number of
votes will be declared elected.

§4 - The positions that, due to a tie, are not fulfilled, will be subject to a new vote,
in the same process, by adjusting the number of votes assigned to each
shareholder in the number of positions to be filled.

Article 15 – In the event of absence, temporary disability or vacancy of any sitting
member of the Board of Directors, the alternate, if any, of the member absent or
temporarily disabled shall assume his/her duties during his/her absence or
disability or after the vacancy. In the event of vacancy in any position of member
of the Board of Directors (both of the sitting member and, if any, the alternate
member), the replacing sitting member will be appointed by the remaining board
members and will remain until the first Shareholders’ Meeting, when a new
member and, if applicable, his/her respective alternate, shall be elected For the
purposes of this article, a vacancy shall occur in a position of member of the
Board of Directors in the event of removal, resignation, death, evidenced
incapacity, disability, permanent impediment or absence not justified for more
than thirty (30) consecutive days of any of the sitting members of the Board of
Directors and, if the case may be, his/her respective alternate.

Sole Paragraph – In the event of absence, impediment or vacancy of the
Chairman of the Board of Directors, the Vice-Chairman of the Board of Director
shall take over the position of Chairman during the absence or impediment, or
after the vacancy. In the event of absence or temporary impediment of both of
them, it will be up to the other sitting members to choose, among themselves, the
one of them to take the position temporarily, and, in case of vacancy of both, a
Shareholders’ Meeting will be immediately convened to appoint the members
who will occupy such positions. Accordingly, the respective alternates of the
Chairman and Vice-Chairman of the Board of Directors shall act as members of
the Board of Directors, but shall not perform the duties and powers assigned to
the Chairman and Vice-Chairman of the Board of Directors.

SECTION II - MEETING
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Article 16 – The ordinary meetings of the Board of Directors shall be held
according to the calendar approved by the members (at least every three months)
and the special meetings of the Board of Directors shall be held whenever it is in
the interest of the Company, by written notice of any of its members at least five
(5) days in advance in the first call and two (2) days in the second call, and such
notice shall specify the date, time and the items of the agenda of the meeting.
§1 – The meetings of the Board of Directors shall only be held at first call with the
presence of at least seventy-five percent (75%) of the sitting members of the
Company, and, at second call, with the majority of the sitting members.

§2 - If all members of the Board of Directors in office are present, regardless of
the formalities provided for in the caption of this Article 16, the meeting shall be
considered regular, and the members of the Board of Directors may also
unanimously increase any item in the agenda of the meeting.
§3 – The meetings of the Board of Directors shall be presided over by the
Chairman of the Board of Directors or, in his/her absence, by the Vice-Chairman
of the Board of Directors. The secretary of the meeting shall be appointed by the
chairman of said meeting.

§4 - The members of the Board of Directors may attend the meetings through a
conference call, videoconference or any other means of simultaneous
communication with all other persons present at the meeting. In this case, they
will be considered present at the meeting and must sign the corresponding
minutes or send in writing their agreement with the respective contents. Votes of
members of the Board of Directors that are sent in writing before the meeting of
the Board of Directors shall also be deemed valid.

§5 – Each sitting member of the Board of Directors shall be entitled to one (1)
vote at the meetings of the Board of Directors. Subject to the rule under the Sole
Paragraph of Article 17 below, the matters discussed and the resolutions taken
at the meetings of the Board of Directors shall be valid if approved by the
affirmative vote of the majority of the attending members, and they shall be drawn
up in minutes and entered in the Register of Minutes of the Meetings of the Board
of Directors, and whenever any resolution is to take effect against third parties,
the summary thereof shall be published and filed with the registry of commerce.
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§6 – The alternate members of the Board of Directors may attend the meetings
when invited by the said sitting member but, in this case, they will not be entitled
to vote or have their opinions recorded in the minutes of the meeting.

Article 17 – The Board of Directors of the Company shall be liable for the general
direction of the corporate business, in addition to the duties and powers provided
by law, shall:

(i) Elect and remove the members of the Executive Board and fix their
duties, subject to the provisions of the Bylaws and the law to that effect;
(ii) Approve the Company’s Governance Manual, which shall include the
organizational documents of the CCR Group, as well as amendments
thereto, not limited to: (a) the Charter of the Board of Directors and the
respective Advisory Committees or the Company’s Rules and its
administrative structure;(b) the Company’s Code of Ethical Conduct and
(c) certain internal policies and standards that may be adopted by the
Company related or referring to the Company's Governance;
(iii) Monitor the management of the Officers, examine, at any time, the
books and papers of the Company, request information about contracts
executed or to be executed, and any other acts;
(iv) To call a Shareholders' Meeting, whenever necessary or required by
law;
(v) Comment on the management report and on the accounts rendered
by the Executive Board, as well as on the annual and interim financial
statements of the Company;
(vi) Approve the issuance of shares by the Company within the limit of
the authorized capital;
(vii) Approve (i) the issuance of debentures by the Company, including
debentures convertible into shares issued by the Company within the limit
of the authorized capital, and (ii) the public issuance by the Company of
any other securities or debt securities, regardless of the amount;
(viii) Examine and comment on any matter relating to the activities of the
Company and its Controlled Companies deemed relevant, as well as
matters submitted to the Board by the Executive Board or the
Committees;
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(ix) Appoint and remove independent auditors, hired by the Company or
its Controlled Companies, as well as approve the internal audit plan;
(x) Examine, comment on and propose to the Shareholders Meeting the
distribution of dividends;
(xi) Approve the General Business Plan proposed by the Executive
Board, consisting in the five-year strategic plan of the Company and its
respective annual updates, including, but not limited to, the objectives
and strategies for the current and future business of the Company and
the Controlled Companies, its respective budgets, plans and
investments, plans of uses and sources of resources, the critical factors
and other aspects necessary to the direction of the operations of the
Company and the Controlled Companies, as well as any modifications;
(xii) Approve the signature or termination, by the Company and by the
Controlled Companies, of concession agreements relating to the
business purpose, as well the approval of any amendment or addendum
to such agreements;
(xiii) Approve the participation of the Company, or of its Controlled
Companies, in biddings involving concessions;
(xiv) Annually approve the general guidelines for sponsorship and
philanthropic donations, observing the provisions of the Company’s
Donations and Sponsorship Policy, as well as signing any sponsorship
and philanthropic donation agreements that are not covered by the said
guidelines previously approved by the Board of Directors;
(xv) Approve the taking of loans, financing and any act that implies
indebtedness between the Company and third parties (excluding,
therefore, its Controlled Companies and affiliates), which is not provided
for in the Company’s General Business Plan;
(xvi) Approve taking or granting loans, financing or any act that implies
indebtedness between a Subsidiary and third parties or between, on the
one hand, the Company or one of its Controlled Companies and, on the
other, the Company or any of its Controlled Companies or affiliated
companies, which is not provided for in the Company’s General Business
Plan; (a) if in an amount equal to or higher than, in a single transaction
or in a set of related transaction, (i) twenty million reais
(R$20,000,000.00) or (ii) in an amount equivalent to three percent (3%)
of the net equity of the Subsidiary or Affiliated Company in its last audited
annual balance sheet, whichever is higher; (b) whenever the net equity
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of the Subsidiary or Affiliated Company is negative in its last audited
annual balance sheet; or (c) in any amount whenever, in the case of loans
or financing between the Company and a Subsidiary or affiliate whose
capital is not directly or indirectly wholly owned by the Company, the
amount to be disbursed by the Company under such Transaction
represents a percentage of the total value of the transaction higher than
the percentage of its equity interest held, directly or indirectly, in the said
Subsidiary or affiliate.
(xvii) Approve granting guarantees of any kind by the Company in favor
of a Subsidiary or affiliate (a) in any amount, if provided in a proportion
that exceeds the percentage held directly or indirectly by the Company in
the said Subsidiary or affiliate, even if the said guarantee is expressly
provided for in the General Business Plan; (a) if provided in a proportion
that does not exceed the percentage held directly or indirectly by the
Company in the said Subsidiary or affiliate and is not expressly provided
for in the General Business Plan, in the following cases: (x) in an amount
equal to or higher than, in a single transaction or a set of related
transactions, (i) twenty million reais (R$20,000,000.00) or (ii) in an
amount equivalent to three percent (3%) of the net equity of the
Subsidiary or Affiliated Company in its last audited annual balance sheet,
whichever is higher, or (y) whenever the net equity of the Subsidiary or
Affiliated Company is negative in its last audited annual balance sheet;
(xviii) Approve the execution of contracts involving the disposal of noncurrent assets of the Company in amounts equal to or exceeding, in a
single transaction or a set of related transactions, twenty million Reais
(R$20,000,000.00), including equity interests held in other companies; as
well as approve the guidelines to implement the plan for disposal of noncurrent assets to be implemented by the Executive Board, when the
amount of such assets is lower than twenty million Reais
(R$20,000,000.00);
(xix) Approve the execution of agreements (including amendments
thereto), except for amendments for extension of contractual term, and
any terminations, between the Company or its Controlled Companies, on
one side, and, on the other side, (a) any related parties of the Company,
pursuant to applicable accounting standards, except the Company and
its Controlled Companies, in any amount; (b) entities that are not part of
the Company’s economic group and hold an interest in any of the
Company’s Controlled Companies, as well as parent companies,
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controlled companies or affiliates to such entity that holds interest in a
certain Subsidiary of the Company, in an amount equal to or higher than,
in a single transaction or a set of related transactions, one hundred and
twenty million reais (R$120,000,000.00); or (c) any related parties of the
Company’s Controlled Companies that do not fit the foregoing items
(other than the Company or its Controlled Companies), in any amount;
subject to the Related Party Transactions Policy, and any member of the
Board of Directors may previously and timely request the preparation of
an independent valuation carried out by a specialized company that will
review the terms and conditions of the proposal of contract on an arm’s
length basis;
(xx) Except for the powers described in items (xii) and (xv) to (xix) above,
approve the execution of agreements of any nature (including the
amendments thereto), except for amendments for extension of
contractual term, and any terminations, by the Company and its
Controlled Companies, in an amount equal to or higher than, in a single
transaction or in a set of related transactions, one hundred and twenty
million reais (R$120,000,000.00);
(xxi) Approve the filing of lawsuits or the commencement of arbitral
proceedings against (a) the government authorities relating to the
concession agreements executed by the Company and by its Controlled
Companies; (b) any public authority, as such; or (c) public or private
financial institutions acting as financiers of projects of the Company or its
Controlled Companies, in which case (in relation to items (a), (b) and (c)
above), the filing or commencement of the respective lawsuit or
arbitration proceeding may lead to (i) the termination of the concession
agreement to which the Company or its Controlled Companies are
parties; or (ii) risks to the image of the Company or its Controlled
Companies;
(xxii) Approve the dissolution or liquidation of its Controlled Companies,
as well as the request for judicial recovery or request the self-bankruptcy
by the Controlled Companies;
(xxiii) Approve the investments by the Company in companies (such as
subscription of capital increases, advances of capital increase,
subscription of securities convertible into equity, acquisition of equity
interests and others) in cases in which(a) the Company does not hold,
directly or indirectly, equity interest in the final beneficiary company of the
investment corresponding to the entirety of its capital stock, regardless
112

of the amount or forecast in the General Business Plan; or (b) is not
expressly provided for in the General Business Plan, (b.1) in an amount
equal to or higher than, in a single transaction or a set of related
transactions, (i) twenty million reais (R$20,000,000.00) or (ii) in an
amount equivalent to three percent (3%) of the net equity of the company
that is the final beneficiary of the investment in its last audited annual
balance sheet, whichever is higher; or (b.2) whenever the equity of the
final beneficiary company of the investment is negative in its last audited
annual balance sheet.
(xxiv) Approve the material changes in the management model and in
the organization structure of the Company and its Controlled Companies;
(xxv) Approve the acquisition of shares issued by the Company for
purpose of cancellation or to be held as treasury shares, as well as to be
resold or placed again in the market, subject to the rules issued by CVM
(Brazilian Securities Commission) and other applicable legal provisions;
(xxvi) Pronounce itself for or against any public offering for acquisition of
shares involving shares issued by the Company, through a prior
reasoned opinion disclosed within up to fifteen (15) days after the
publication of the notice of the public offering for acquisition of shares,
which shall address at least: the convenience and timing of the public
offering for the acquisition of shares as for the interest of the Company
and of the combination of its shareholders, including in relation to the
price and the potential impacts for the liquidity of the shares; (b) the
strategic plans disclosed by the offeror in respect of the Company; and
(c) the alternatives to the acceptance of the public offering for acquisition
of shares available in the market;
(xxvii) Define the Company’s risk parameters, including through the
approval of the financial and market risk policies, as well as monitoring
their compliance;
(xxviii) Approve hedging transactions or contracts to be performed by
the Company or its Controlled Companies that do not comply with the
financial and market risk policies previously approved by the Board of
Directors;
(xxix) Periodically analyze the economic and financial follow-up of the
CCR Group, as well as, on a quarterly basis, the ITR sent to the CVM;
(xxx) Appoint the members that will compose the advisory committees of
the Board of Directors;
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(xxxi) On an annual basis, approve the Sustainability Annual Report
(SAR) and the Global Reporting Initiative (GRI) of the Company;
(xxxii) Approve the public offering of the Company’s Controlled
Companies in category A, as provided for in the Regulatory Instructions
of the Brazilian Securities and Exchange Commission;
(xxxiii) Guide the Executive Board on the general conduction of the
business of the Controlled Companies, being consulted before the
decision to be taken by the Executive Board on subjects related to the
Controlled Companies included in this article 17, subsections (viii), (ix),
(xi), (xii), (xiii), (xiv), (xvi), (xvii), (xviii), (xix), (xx), (xxi), (xxii), (xxiii), (xxvii),
(xxviii) and (xxxii);
(xxxiv) Approve the general terms and conditions of the Indemnity
Agreements to be entered into between the Company or any of its
Controlled Companies and the members of the management, members
of the auxiliary management bodies or members of the Fiscal Council,
pursuant to Article 11, paragraphs 2 to 4 above.

Sole Paragraph – The approval of new contracts referred to in section (xix)
above shall be valid upon vote of seventy-five percent (75%) of the members
attending the respective Meeting of the Board of Directors. The reasons of the
members of the Board of Directors voting for or against such approval shall be
accurately and fully included in the minutes of the Meeting of the Board of
Directors.

SECTION III - MANAGEMENT'S AUXILIARY BODIES

Article 18 - The Board of Directors, for the best performance of its duties, may
create committees or working groups with specific goals, being that their
composition shall comply with the Charter of the Board of Directors and the
respective Advisory Committees.

§1 - Without prejudice to other committees that the Board of Directors may create,
the Board of Directors shall be permanently advised by an Audit and Compliance
Committee.
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§2 - The members of the committees provided for in these Bylaws and any others
eventually created pursuant to this Article 18 will be subject to the provisions of
Article 160 of Law 6404/76.

§3 - Without prejudice to the rules expressly provided for in these Bylaws, the
committees shall have their powers, duties, configurations and operating rules
set in charters approved by the Board of Directors.

Article 19 - The Audit and Compliance Committee shall have operational
autonomy and its own budget approved by the Board of Directors and shall be
composed of at least three (3) and at most five (5) members, with one (1)
coordinator, appointed Board of Directors, who will hold their positions for a
maximum of ten (10) years.

§1 - The members of the Audit and Compliance Committee shall be appointed by
the Company’s Board of Directors, as follows: a) the majority of its members shall
be independent, pursuant to CVM Instruction 308/99, or of any standard that may
replace it, with at least one (1) independent board member of the Company, as
defined in the Novo Mercado’s Regulations; b) at least one (1) of its members
shall have recognized experience in corporate accounting matters, pursuant to
CVM Instruction 308/99, or any standard that may replace it, and such
requirement may be accumulated by the independent board member provided
for in item (a).

§2 - The participation, as members of the Company’s Audit and Compliance
Committee, of the members of the Executive Board, the board members of its
Controlled Companies, its controlling shareholders, affiliates or companies under
common control, is prohibited.

Article 20 - Without prejudice to the powers and duties provided for in its bylaws,
the Audit and Compliance Committee shall be responsible for:

(i) giving an opinion in the hiring and dismissal of the independent auditor
for the development of independent external audit or any other service;
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(ii) supervising the activities of the independent auditors, in order to
assess: (a) its independence; (b) the quality of the services provided; and
(c) the adequacy of the services provided to the Company's needs;
(iii) supervising the activities of the internal controls, internal audit, and
preparation of the Company’s financial statements;
(iv) monitoring the quality and integrity of: (a) the internal control
mechanisms; (b) the Company’s quarterly information, interim financial
statements and financial statements; and (c) information and
measurements disclosed based on adjusted accounting data and nonaccounting data, which add elements not provided for in the structure of
the usual reporting of financial statements;
(v) evaluating and monitoring, with another advisory body, as
appropriate, the Company’s risk exposures and may require detailed
information on policies and procedures related to (a) the management’s
compensation; (b) the use of the company’s assets; and (c) expenses
incurred on behalf of the Company;
(vi) evaluating and monitoring, with management and the internal audit
area, the compliance of transactions with related parties carried out by
the Company and their respective evidence;
(vii) evaluate, monitor and recommend to the Management the
correction or improvement of the Company’s internal policies, including
transactions with related parties;
(viii) having means to receive and deal with information about the
unfulfillment of legal and normative provisions applicable to the
Company, besides regulations and internal codes, including with
provision of specific procedures for the protection of the provider and the
confidentiality of the information.
(ix) preparing a summarized annual report to be presented together with
the financial statements, including the description of: (a) its activities,
results and conclusions and the recommendations made; and (b) any
situation in which there is significant divergence between the Company's
management, the independent auditors and the Audit and Compliance
Committee regarding the Company's Financial Statements.
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Article 21 - If the Fiscal Council is installed pursuant to Law 6404/76 and to
Chapter V below, the Audit and Compliance Committee shall keep its powers &
duties, subject to the assignments granted by law to the Fiscal Council.

CHAPTER VI - EXECUTIVE BOARD

Article 22 – The current management of the Company shall be conducted by an
Executive Board consisting of at least four (4) and no longer than eleven (11)
Officers, who shall reside in Brazil, of which one (1) shall be the Chief Executive
Officer and one (1) shall be the Investor Relations Officer, and the remaining
officers will have their title and powers assigned by the Board of Directors.

§1 – The Officers shall be elected for a term of office of two (2) years, reelection
being permitted.

§2 – The entrance into office of the members of the Executive Board shall be
subject to the prior signature of investiture instrument in the proper register,
(subject to the arbitration clause referred to in article 39 below), as well as in
compliance with the applicable legal requirements, and they shall remain in office
until their successors take office.

Article 23 - The Officers shall have full powers to administer and manage the
business of the Company, according to their duties and subject to the fulfillment
of the requirements set for by law, in these Bylaws, in the Internal Rules of the
Company and in its policies, when approved by the Board of Directors.

§1 – In the absence of temporary disability of the Chief Executive Officer, his
duties shall be temporarily and cumulatively performed by the Officer to be
designated by the Board of Directors. In the absence of temporary disability of
any other Officer, his duties shall be temporarily and cumulatively performed by
the Chief Executive Officer.

§2 – In the event of vacancy in any position in the Executive Board, the Board
of Directors shall fulfill such vacancy at the first meeting to be held thereafter.
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In the event of vacancy in the position of Chief Executive Officer, a meeting of
the Board of Directors shall be held within no longer than fifteen (15) days after
the vacancy to elect a substitute to fulfill such vacancy. For the purposes of this
article, the position of any Officer shall be deemed vacated in the event of his
removal, resignation, death, invalidity, evidenced disability, permanent
impediment or absence without justification for more than thirty (30) consecutive
days.

Article 24 – Except as provided for in article 25 of these Bylaws, the Company
shall always be represented, as plaintiff or as respondent, by at least two (2)
Officers acting jointly, or by one Officer jointly with an attorney with special and
specific powers, or by two (2) attorneys with special and specific powers.

§1 – The powers of attorney shall always be signed by two (2) Officers of the
Company and shall be valid for no longer than one (1) year, except those for
judicial purposes or to represent the company in administrative proceedings,
which may be for indefinite term. The powers of attorney shall specify in details
the powers granted to the attorneys of the Company.

§2 – The time-limit provided for in Paragraph One above is not applicable to the
powers of attorney granted by the Company as necessary to the execution of
financing agreements by and between the Company or its controlled companies
with the National Economic and Social Development Bank (BNDES) and the
Federal Savings (CEF). In such case, the powers of attorney that may be granted
shall remain in effect until the full performance of the obligations provided for in
such financings.

Article 25 – The Company may be represented by one (1) Officer or by one (1)
attorney in fact with specific and special powers, acting individually, in the
following circumstances: (i) in day-by-day issues before the federal, state and
municipal government bodies, independent administrative agencies and mixed
capital companies; (ii) in the collection of any payments due to the Company; (iii)
in the signature of letters on day-by-day issues; (iv) in the endorsement of
instruments for collection or deposit on behalf of the Company; (v) in the
representation of the Company at the Shareholders Meetings of its Controlled
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Companies and other companies in which it has equity interest; and (vi) in the
representation of the Company in court.

Article 26 - Subject to the individual powers & duties defined in these Bylaws or
by the Board of Directors, the Executive Board shall hold meetings at least once
per month or whenever it is convened by any of the Officers. The minutes of the
meetings shall be recorded in the Register of Minutes of Meetings of the
Executive Board.
§1 – It is exclusively incumbent on the Chief Executive Officer: (a) to preside over
the meeting of the Executive Board and resolve on the matters discussed in a
collegiate manner by the Executive Board; (b) to represent the Company in the
acts of singular representation, provided he may appoint another Officer or
attorney-in-fact to perform such duty; (c) to coordinate and direct the activity of
all the other Officers in their respective field of authority; (d) to assign special
activities and duties to the Officers, regardless of those that are to be normally
performed by them; and (e) to ensure the enforcement of the resolutions of the
Shareholders Meeting, Board of Directors and Executive Board.

§2 – The Investor Relations Officer shall be individually responsible for: (i)
representing the Company before the CVM, shareholders, investors, stock
exchanges, the Brazilian Central Bank and other entities related to capital market
activities; (ii) coordinating and guiding the relationship and communication
between the Company and its investors, CVM and entities where the Company’s
securities are listed for trading; (iii) supervising the services performed by the
depositary financial institution of the shares related to the corporate structure,
such as, but not limited to, the payment of dividends and bonuses, purchase,
sale, and transfer of shares; and (iv) ensuring compliance and enforcement of
corporate governance rules and statutory and legal provisions related to the
securities market.

Article 27 - The rendering of guarantees or counter-guarantees by the Company
in favor of third parties - such as sureties, aval guarantees, endorsements or any
other guarantees - is prohibited, being considered null, void and invalid in respect
of the Company, except, however, for the rendering of guarantees or counterguarantees by the Company in favor or in benefit of its Controlled Companies or
affiliates, which will only be valid and effective if specifically authorized, pursuant
to these Bylaws.
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CHAPTER VII - FISCAL COUNCIL

Article 28 – The Company shall have a Fiscal Council with the powers and duties
provided for by law, consisting of three (3) members and an equal number of
alternates.

§1 – The Fiscal Council will not operate on a permanent basis and will only be
installed upon call notice from the shareholders, pursuant to applicable law.

§2 – The Fiscal Council shall, whenever it is instated, approve an internal
regulation, which shall establish the general rules regarding its operation,
structure, organization, and activities.

§3º – The entrance into office of the members of the Fiscal Council shall be
subject to the prior signature of investiture instrument in the proper register
(subject to the arbitration clause referred to in article 39 below), as well as in
compliance with the applicable legal requirements, and they shall remain in office
until their successors take office.

CHAPTER VIII – FISCAL YEAR AND FINANCIAL STATEMENTS

Article 29 – The fiscal year shall begin on January 1st and end on December 31
of each year. At the end of each fiscal year, the financial statements relating to
the period ended shall be prepared and submitted to the Board of Directors and
the Shareholders Meeting.

Sole Paragraph – The Company shall prepare interim balance sheets subject to
the applicable provisions of law.

Article 30 – In compliance with the provisions of Article 30, the net equity verified
in each period, after the legal deductions, shall be allocated as determined by the
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Shareholders Meeting, according to the proposal submitted by the Board of
Directors and the Fiscal Council, if installed.

§1 - After the constitution of the Legal Reserve, pursuant to Article 193 of Law
6404/76, the remaining profit, adjusted by any contingency reserves and the
respective reversals, if applicable, shall be distributed in the following order:
a) twenty-five percent (25%) will be allocated to payment of the mandatory
dividend due to the shareholders; and
b) Up to seventy-five percent (75%) may be allocated to the constitution of a
statutory reserve whose purpose will be to guarantee funds to (i) pay
dividends, including interest on net equity, or its prepayments, with the goal
of maintaining the flow of compensation to shareholders, and (ii) make
investments in its business by its Controlled Companies and affiliated
companies, including through capital contributions (“Reserve to Equalize
Dividends and Investments”).

§2 - The total amount allocated to the Reserve to Equalize Dividends and
Investments may not exceed 80% of the capital stock.

§3 - All net profit not allocated to (i) the Legal Reserve; (ii) the contingency
reserve; (iii) the Reserve to Equalize Dividends and Investments; (iv) the
unrealized profit reserve; or (v) the retention of profits estimated in the capital
budget approved by the Shareholders Meeting; shall be distributed as dividends
to the shareholders.

§4 – The Company may declare, by resolution of the Board of Directors, interim
dividends based on (i) the profits reflected in the interim balance sheets, as
provided for in the Sole Paragraph of Article 29 above, (ii) retained earnings, (iii)
the reserve of profits, including the Reserve to Equalize Dividends and
Investments.

§6 – The Company may also pay interest on equity in the manner and within the
limits set forth in the applicable law, even by resolution of the Board of Directors.

121

§7 – The interim dividends and the interest on equity declared in each fiscal
period may be attributed to the minimum mandatory dividend of the income of the
fiscal year in which they are distributed.

Article 31 – The dividends distributed and not claimed within three (3) years shall
inure to the benefit of the Company.

CHAPTER IX - LIQUIDATION

Article 32 - The Company shall be liquidated in the events provided for by law,
and the Shareholders Meeting shall appoint the liquidator and fix the fees to be
paid to him.

Sole Paragraph – During the liquidation period, the Fiscal Council shall be
installed upon request of the shareholders, as provided for by law.

CHAPTER X – DISPOSAL OF THE POWER TO CONTROL THE COMPANY

Article 33 – The direct or indirect disposal of the Company’s control, either
through one single transaction or through successive transactions, shall be
agreed under the condition that the acquirer of the control undertakes to carry
out the public offering for acquisition of shares having as subject matter the
shares issued by the Company held by the other shareholders, subject to the
conditions and time periods provided for by the laws and the regulations in force
and in the Novo Mercado Regulations, in order to ensure an equal treatment as
the one given to the seller.

CHAPTER XI – ACQUISITION OF MATERIAL EQUITY INTEREST IN THE
COMPANY

Article 34 – Any person (including, without limitation, any natural or legal person,
investment fund, co-ownership, securities portfolio, universality of rights, or other
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form of organization, resident, domiciled or headquartered in Brazil or abroad) or
Group of Shareholders, which directly or indirectly acquires or becomes the
owner, through a single operation or through successive operations, of shares
issued by the Company (or Other Corporate Rights) in a quantity equal to or
greater than twenty- five percent (25%) of the total shares issued by the Company
shall, within a maximum period of sixty (60) days from the date of acquisition or
of the event that resulted in the ownership of shares in a quantity equal to or
greater than twenty-five percent (25%) of the total shares issued by the Company,
carry out or request the registration, as the case may be, of a public offering for
the acquisition of all the shares issued by the Company, in order to ensure equal
treatment to the other Company’s shareholders, subject to the applicable CVM
regulations, B3 and the terms of this Article.

§1 – For the purposes of this Article 34, the price per share issued by the
Company may not be less than the value of the highest price per share paid by
the acquirer of the interest referred to in the main provision of this Article 34,
during the six (6) months preceded the attainment of the interest mentioned in
the main provision;
§2 – The public offering for acquisition must be: (i) addressed to all shareholders
of the Company without distinction; (ii) carried out in a bid to be held at B3; (iii)
launched at the price determined in accordance with the provisions of Paragraph
One of this Article 34; and (iv) paid in cash, in domestic currency, upon the
acquisition, in the public offering for acquisition of shares issued by the Company.

§3 – The acquirer shall disclose the justified statement of the amount to be paid
per share or lot of shares issued by the Company in the public offering for
acquisition of shares.

§4 – The obligation to carry out the public offering for the acquisition of shares
pursuant to this Article 34 shall not apply:

(i) if the acquisition of shares issued by the Company or the acquisition
of equity interest in the Company results from a public offering for the
acquisition of shares that has had as its subject matter all shares issued
by the Company or from the public offering for acquisition of shares under
the terms established in the legislation and in the regulation on
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acquisition of control through public offering;
(ii) in cases involving corporate transactions of consolidation, merger
or stock-for-stock merger involving the Company;
(iii) in case of involuntary attainment of the interest provided for in the
main provision of this Article 34 (for example, involuntary increases in
equity interest resulting from cancellation of shares in treasury or
reduction of the Company’s capital stock with the cancellation of shares),
or hereditary succession;
(iv) in the case of acquisition, through an increase in private capital or
subscription of shares held in a primary offering by a preemptive right
holder or, in the case of acquisition, through a private capital increase or
subscription of shares held in a primary offering, because the amount has
not been fully subscribed by those who have the preemptive right or who
did not have a sufficient number of bidders in the respective distribution;
(v) in case of disposal of the Control Power, as provided for in Chapter
X of the Company’s Bylaws, when the public offering for acquisition will
be held by disposal of the Control Power; and
(vi) in the case of public offerings of distribution of shares (including
public offerings of restricted efforts).

§5 – The public offering for acquisition of shares may be waived at the Company’s
Shareholders Meeting, excluding the votes of the acquirer of the interest referred
to in the main provision of this Article 34.

§6 – The performance of the public offering for acquisition mentioned in this
Article 34 shall not exclude the possibility of another shareholder of the Company,
or, as the case may be, the Company itself, formulating a competing public
offering for acquisition, in accordance with the applicable regulations.

§7 – For the purposes of the provisions of Article 34, the following terms shall
have the meanings defined below:
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“Group of Shareholders” means the group of persons: (i) bound by contracts or
agreements of any nature, including shareholders’ agreements, either directly
or through controlled or controlling companies or under common control; or (ii)
between which there is a control relationship; or (iii) under common control; or
(iv) acting as a common interest. Examples of persons representing a common
interest include: (a) a person holding, directly or indirectly, equity interest equal
to or greater than fifteen percent (15%) of the capital stock of the other person;
and (b) two persons who have a third common investor who holds, directly or
indirectly, equity interest equal to or greater than fifteen percent (15%) of the
capital of each of the two persons. Any joint ventures, investment funds or clubs,
foundations, associations, trusts, co-ownerships, cooperatives, consortiums,
securities portfolios, universality of rights, or any other forms of organization or
undertaking, established in Brazil or abroad, shall be considered as part of the
same Group of Shareholders, whenever two or more of such entities are: (y)
managed by the same legal entity or by parties related to the same legal entity;
or (z) have a majority of their managers in common, provided that, in the case
of investment funds with a common manager, it will only be considered as
members of a Group of Shareholders those whose decision on the exercise of
votes in Shareholders Meetings, under the respective regulations, is the
responsibility of the manager, on a discretionary basis.

“Other Corporate Rights” means (i) usufruct or trust on the shares issued by the
Company; (ii) options to purchase, subscribe or exchange, for any purpose, that
may result in the acquisition of shares issued by the Company; or (iii) any other
right that permanently or temporarily guarantees political or equity shareholder
rights over shares issued by the Company.

CHAPTER XII – DEREGISTRATION AS PUBLICLY-HELD
COMPANY

Article 35 – Without prejudice to the legal and regulatory provisions, the
deregistration of the Company with CVM as a closely-held company shall be
preceded by a public offering for acquisition of shares made by the shareholder
or group of shareholders holding the Control Power or by the Company
(“Offeror”), and the minimum price to be offered shall be equal to the fair value
determined in the valuation report prepared according to paragraph 1 of this
Article, subject to the applicable legal and regulatory rules.
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§1 – The valuation report referred to in the main provision of this article shall be
prepared by a specialized institution or company with proven experience and
independent from the power of decision of the Company, its managers and/or
controlling shareholder(s), additionally to satisfying the requirements of
paragraph 1 of article 8 of Law No. 6.404/76, and shall contain the responsibility
provided for in paragraph 6 of said article. The costs incurred with the preparation
of the report shall be borne by the Offeror.

§2 – Subject to the other terms of the Novo Mercado Regulations, these Bylaws,
and the applicable law, the public offering for deregistration as a publicly-held
company may provide for the exchange for securities of other publicly-held
companies.

CHAPTER XIII – WITHDRAWAL FROM THE NOVO
MERCADO

Article 36 – The voluntary withdrawal from the Novo Mercado shall only be
granted by B3 if it is preceded by a public offering of acquisition that complies
with the procedures provided for in the regulations issued by CVM on public
offerings for the acquisition of shares for deregistration as a publicly-held
company.

Article 37 – The public offering of acquisition referred to in Article 36 above must
comply with the following requirements: (i) the price offered must be fair, and
therefore a request for a new valuation of the company, as established in the
corporate legislation, is possible; and (ii) shareholders holding more than one
third (1/3) of the outstanding shares, or greater percentage defined in the bylaws,
must accept the public offering of acquisition or expressly agree with the
withdrawal from the segment without selling the shares.

§1 – For the purposes of this Article 37, outstanding shares shall be deemed to
be only shares whose holders expressly agree with withdrawal from the Novo
Mercado or qualify for the public offering for acquisition, pursuant to the
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regulations issued by the CVM applicable to public offering for acquisition of
shares of a publicly-held company for deregistration as a publicly-held company.

§2 – Upon reaching the quorum provided for in the main provision of this Article
37: (i) the acceptors of the public offering for acquisition may not be subject to
proration in the disposal of their interest, subject to the procedures for exemption
from the limits laid down in the rules issued by the CVM applicable to public
offering for acquisition of shares; and (ii) the offeror shall be obliged to acquire
the remaining outstanding shares, for a period of one (1) month, counted from
the date of the bid, for the final price of the bid for public offering for acquisition,
adjusted for inflation until the date of the actual payment, in accordance with the
bid notice and the regulations in force, which must take place within a maximum
of fifteen (15) days from the date of the exercise of the option by the shareholder.

Article 38 – The voluntary withdrawal from the Novo Mercado may occur
regardless of the making of the public offering for acquisition mentioned in Article
36 in the event of a waiver approved at a shareholders meeting.

§1 – The shareholders meeting referred to in the main provision of this Article 38
shall be instated at first call with the presence of shareholders representing at
least two thirds (2/3) of the total outstanding shares.

§2 – If the quorum of §1 of this Article 38 is not reached, the shareholders meeting
may be instated at second call, with the presence of any number of shareholders
holding outstanding shares.
§3 – The resolution on the waiver of the public offering for acquisition shall be
approved by a majority of the votes of the shareholders holding Outstanding
Shares present at the Shareholders Meeting.

CHAPTER XIV – ARBITRAL TRIBUNAL

Article 39 – The Company, its shareholders, managers and the members of the
Fiscal Council, both regular and alternates (if any), agree to resolve, by
arbitration, before the Market Arbitration Chamber, as per the regulations thereof,
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any and all dispute or controversy that may arise between them relating to or
particularly resulting condition of issuer, shareholders, managers and members
of the Fiscal Council, in particular, arising from the provisions contained in Law
6.385 of December 7, 1976 (as amended), Brazilian Corporation Law, the Bylaws
of the Company, the rules issued by the National Monetary Council, the Central
Bank of Brazil and the Brazilian Securities Commission (CVM), as well as the
other rules applicable to the operation of the securities market in general, as well
as those provided for in the Novo Mercado Regulations, of the other regulations
of B3 the Agreement for Participation in the Novo Mercado.

***
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EXHIBIT 3 – INFORMATION ON WITHDRAWAL RIGHTS
1. Describe the event that gave or will give rise to the withdrawal right and
its legal basis:
Pursuant to Article 137 of Law 6.404/76, if the amendment of the Company's
corporate purpose is approved, the dissenting shareholders of such resolution
shall be entitled to the right of withdrawal.
2. Inform the shares classes applicable for the withdrawal:
The withdrawal will be applicable to all common shares issued by the Company.
3. Inform the date in which the meeting’s call notice was disclosed, as well
as the date in which the relevant fact regarding the resolution that gave or
will give rise to the withdrawal right was disclosed:
The first Call Notice for the EGM was disclosed on December 4, 2019.
4. Inform the deadline for exercising the withdrawal right and the date that
will be considered for establishing the holders of shares that will have the
withdrawal right:
The withdrawal right will be assured to shareholders who are proven holders of
common shares issued by the Company, uninterruptedly since the disclosure of
the Call Notice to the EGM (December 4, 2019), until the date of the EGM
(January 10, 2020), and who have voted against the changing the Company's
corporate purpose, abstained from voting or did not attend the EGM. Such
shareholders may exercise the right of withdrawal within 30 (thirty) days from the
disclosure date of the minutes of the EGM, if the amendment of the Company's
corporate purpose is approved.
5. Inform the amount of the reimbursement per share or, if this cannot be
determined in advance, management's estimate of this amount:
The amount to be paid as reimbursement to shareholders exercising the right of
withdrawal will be equivalent to the equity value of the Company's share as of
December 31, 2018, in accordance with the financial statements approved at the
Company's Annual General Meeting held on April 22, 2019, which corresponds
to R$ 4.1746 per share.
6. Inform how the reimbursement amount is calculated:
The reimbursement amount was calculated based on the book value per common
share, according to the financial statements for the fiscal year ended on
December 31, 2018.
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7. Inform if shareholders will be entitled to request a special balance sheet:
Dissenting shareholders will be entitled to request, along with the reimbursement,
a special balance sheet, pursuant to the provisions in Article 45, Paragraph 2, of
Law 6.404/76, since on the date of the EGM there will have been incurred more
than sixty (60) days from the date of the financial statements that were used for
the purpose of calculating the reimbursement value.
8. Inform the book value of each share calculated according to the last
approved balance sheet:
The book value of each share corresponds to R$ 4.1746, based on the balance
sheet as of December 31, 2018.
9. Inform the market price of each class or type of shares to which the
withdrawal is applied to, detailing:
i. Minimum, average and maximum price at the end of each year, in
the last 3 (three) years
2016: Minimum R$ 10.67, Maximum R$ 19.26, Average R$ 15.45
2017: Minimum R$ 15.04, Maximum R$ 19.12, Average R$ 17.18
2018: Minimum R$ 7.86, Maximum R$ 16.82, Average R$ 11.49
ii. Minimum, average and maximum price at the end of each quarter,
in the last 2 (two) years
1Q17: Minimum R$ 15.04, Maximum R$ 19.12, Average R$ 16.97
2Q17: Minimum R$ 15.77, Maximum R$ 19.19, Average R$ 17.14
3Q17: Minimum R$ 16.30, Maximum R$ 19.32, Average R$ 17.51
4Q17: Minimum R$ 15.04, Maximum R$ 19.12, Average R$ 17.05
1Q18: Minimum R$ 11.76, Maximum R$ 16.82, Average R$ 14.31
2Q18: Minimum R$ 9.00, Maximum R$ 12.76, Average R$ 11.21
3Q18: Minimum R$ 7.86, Maximum R$ 11.5, Average R$ 9.71
4Q18: Minimum R$ 8.33, Maximum R$ 13.18, Average R$ 10.97
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iii. Minimum, average and maximum price at the end of each month,
in the last 6 (six) months
June: Minimum R$ 12.88, Maximum R$ 14.85, Average R$ 13.78
July: Minimum R$ 13.54, Maximum R$ 15.42, Average R$ 14.65
August: Minimum R$ 14.63, Maximum R$ 16.63, Average R$ 15.50
September: Minimum R$ 16.03, Maximum R$ 17.55, Average R$ 16.83
October: Minimum R$ 16.23, Maximum R$ 18.16, Average R$ 17.12
November: Minimum R$ 16.42, Maximum R$ 17.94, Average R$ 17.26
iv. Average price in the last 90 (ninety) days
Average price: R$ 17.07
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