










































































































































































































































































































































































































































































































































































































































































































































































































































 

As notas explicativas anexas são parte integrante das Informações Financeiras Pro Forma  
 
(i)  Esta informação é derivada das informações contábeis intermediárias consolidadas não auditadas da TOTVS S.A. para o 

período de três meses findo em 31 de março de 2015 
(ii)  Esta informação é derivada das informações contábeis intermediárias não auditadas da Makira II Empreendimentos e 

Participações S.A. para o período de três meses findo em 31 de março de 2015 
(iii) Esta informação é derivada das informações contábeis intermediárias consolidadas não auditadas da Bematech S.A. para o 

período de três  meses findo em 31 de março de 2015 
(iv)  Ajustes pro forma conforme descritos na Nota 2  

TOTVS Makira II Bematech
Ajustes

Pro Forma

Notas 
relacionadas 
aos Ajustes 
Pro Forma

Total
Pro Forma

(i) (ii) (iii) (iv)
ATIVO

TOTAL DO ATIVO 2.219.258           -                     674.372              (457.812)            2.435.818           

Total do ativo circulante 1.221.002           -                     280.288              (467.415)            1.033.875           
 Caixa e Equivalentes de Caixa 733.589              -                     104.395              (467.415)            2(e) 370.569              
 Aplicações Financeiras 42.532                -                     -                     -                     42.532                
 Contas a Receber 412.050              -                     95.174                -                     507.224              
 Estoques -                     -                     28.711                -                     28.711                
 Tributos a Recuperar 6.876                  -                     46.467                -                     53.343                
 Outros Ativos Circulantes 25.955                -                     5.541                  -                     31.496                

Total do ativo não circulante 998.256              -                     394.084              9.603                  1.401.943           
 Ativo Realizável a Longo Prazo 239.820              -                     34.431                -                     274.251              

 Aplicações Financeiras Avaliadas ao Custo Amortizado 59.766                -                     -                     -                     59.766                
 Contas a Receber 52.837                -                     -                     -                     52.837                
 Tributos Diferidos 48.188                -                     1.878                  -                     50.066                
 Outros Ativos Não Circulantes 79.029                -                     32.553                -                     111.582              

 Imobilizado 83.905                -                     13.635                -                     97.540                
 Intangível 674.531              -                     346.018              9.603                  2(a), 2(b) 1.030.152           

PASSIVO

TOTAL DO PASSIVO E PATRIMÔNIO LÍQUIDO 2.219.258           -                     674.372              (457.812)            2.435.818           

Total do passivo circulante 463.801              -                     112.341              -                     576.142              
 Obrigações Sociais e Trabalhistas 108.843              -                     14.717                -                     123.560              
 Fornecedores 40.048                -                     33.859                -                     73.907                
 Obrigações Fiscais 12.187                -                     8.103                  -                     20.290                
 Empréstimos e Financiamentos 60.667                -                     19.314                -                     79.981                
 Outras Obrigações 242.056              -                     31.717                -                     273.773              

 Obrigações por Aquisição de Investimento 53.370                -                     50                       -                     53.420                
Outras Obrigações de Curto Prazo 188.686              -                     31.667                -                     220.353              

 Provisões -                     -                     4.631                  -                     4.631                  
 Provisões Fiscais Previdenciárias Trabalhistas e Cíveis -                     -                     4.631                  -                     4.631                  

Total do passivo não circulante 649.222              -                     114.564              -                     763.786              
 Empréstimos e Financiamentos 540.287              -                     56.952                -                     597.239              
 Outras Obrigações 97.115                -                     36.338                -                     133.453              

 Outros 97.115                -                     36.338                -                     133.453              
 Obrigações por Aquisição de Investimentos 91.062                -                     35.999                -                     127.061              
 Outros Passivos 6.053                  -                     339                     -                     6.392                  

 Provisões 11.820                -                     21.274                -                     33.094                
 Provisões Fiscais Previdenciárias Trabalhistas e Cíveis 10.807                -                     21.274                -                     32.081                
 Outras Provisões 1.013                  -                     -                     -                     1.013                  

Total do patrimônio líquido 1.106.235           -                     447.467              (457.812)            1.095.890           
 Capital Social Realizado 526.592              1                         344.601              (329.820)            2(a), 2(e) 541.374              
 Reservas de Capital 45.095                -                     1.885                  65.818                112.798              

 Reserva Especial de Ágio na Incorporação 14.330                -                     -                     -                     14.330                
 Opções Outorgadas 27.670                -                     1.885                  (1.885)                2(a) 27.670                
 Ações em Tesouraria (47.573)              -                     -                     -                     (47.573)              
 Reservas de Ágio 31.557                -                     -                     -                     31.557                
 Debêntures Convertidas em Ações 44.629                -                     -                     -                     44.629                
 Prêmio na Compra de Participação de Não Controladores (25.518)              -                     -                     67.703                2(e) 42.185                

 Reservas de Lucros 451.768              (1)                       77.557                (170.386)            358.938              
 Reserva Legal 61.961                -                     -                     -                     61.961                
 Reserva de Retenção de Lucros 389.807              (1)                       79.985                (172.814)            2(a), 2(b) 296.977              
 Dividendo Adicional Proposto -                     -                     3.622                  (3.622)                2(a) -                     
 Ações em Tesouraria -                     -                     (6.050)                6.050                  2(a) -                     

 Ajustes Acumulados de Conversão 9.880                  -                     17.591                (17.591)              2(a) 9.880                  
 Lucros/Prejuízos Acumulados 71.057                -                     5.833                  (5.833)                2(a) 71.057                
 Participação dos Acionistas Não Controladores 1.843                  -                     -                     -                     1.843                  

BALANÇO PATRIMONIAL PRO FORMA  (NÃO AUDITADO)
Em 31 de março de 2015

Em milhares de Reais



 

 

 As notas explicativas anexas são parte integrante das Informações Financeiras Pro Forma  
 
(i)  Esta informação é derivada das informações contábeis intermediárias consolidadas não auditadas da TOTVS S.A. para o 

período de três meses findo em 31 de março de 2015 
(ii)  Esta informação é derivada das informações contábeis intermediárias não auditadas da Makira II Empreendimentos e 

Participações S.A. para o período de três meses findo em 31 de março de 2015 
(iii) Esta informação é derivada das informações contábeis intermediárias consolidadas não auditadas da Bematech S.A. para o 

período de três  meses findo em 31 de março de 2015 
(iv)  Ajustes pro forma conforme descritos na Nota 2 

  

 

  

TOTVS Makira II Bematech
Ajustes

Pro Forma

Notas 
relacionadas 
aos Ajustes 
Pro Forma

Total
Pro Forma

(i) (ii) (iii) (iv)

 Receita de Venda de Bens e/ou Serviços 458.971              -                     98.063                -                     557.034              

 Custo dos Bens e/ou Serviços Vendidos (154.655)            -                     (60.524)              1.806                  2(c) (213.373)            

 Resultado Bruto 304.316              -                     37.539                1.806                  343.661              

 Despesas/Receitas Operacionais (210.935)            (0)                       (26.050)              (3.386)                (240.371)            
 Despesas com Vendas, Propaganda, Comissões e Perdas com
   Clientes (92.100)              -                     (15.045)              -                     (107.145)            
 Despesas Gerais e Administrativas (29.283)              (0)                       (12.565)              -                     (41.848)              
 Subvenção Governamental -                     -                     4.753                  -                     4.753                  
 Outras Despesas Operacionais (89.477)              -                     (3.193)                (3.386)                (96.056)              

 Pesquisa e Desenvolvimento (62.911)              -                     -                     (3.386)                2(c) (66.297)              
 Honorários da Administração (5.721)                -                     (1.687)                -                     (7.408)                
 Outras Despesas Operacionais Líquidas (20.845)              -                     (1.506)                -                     (22.351)              

 Resultado de Equivalência Patrimonial (75)                     -                     -                     -                     (75)                     

 Resultado Antes do Resultado Financeiro e dos Tributos 93.381                (0)                       11.489                (1.580)                103.290              

 Resultado Financeiro 14.657                -                     79                       -                     14.736                
 Receitas Financeiras 32.733                -                     5.335                  -                     38.068                
 Despesas Financeiras (18.076)              -                     (5.256)                -                     (23.332)              

 Resultado Antes dos Tributos sobre o Lucro 108.038              (0)                       11.568                (1.580)                118.026              

 Imposto de Renda e Contribuição Social sobre o Lucro (37.138)              -                     (982)                   537                     2(d) (37.583)              

 Lucro/Prejuízo 70.900                (0)                       10.586                (1.043)                80.443                

Em milhares de Reais

DEMONSTRAÇÃO DO RESULTADO PRO FORMA  (NÃO AUDITADA)
Para o período de três meses findo em 31 de março de 2015



 
As notas explicativas anexas são parte integrante das Informações Financeiras Pro Forma  

 
(i)  Esta informação é derivada das demonstrações financeiras consolidadas auditadas da TOTVS S.A. para o exercício findo em 31 

de dezembro de 2014 
(ii)  Esta informação é derivada das demonstrações financeiras auditadas da Makira II Empreendimentos e Participações S.A. para o 

exercício findo em 31 de dezembro de 2014 
(iii) Esta informação é derivada das demonstrações financeiras consolidadas auditadas da Bematech S.A. para o exercício findo em 

31 de dezembro de 2014 
(iv)  Ajustes pro forma conforme descritos na Nota 2 

 

 
  

TOTVS Makira II Bematech
Ajustes

Pro Forma

Notas 
relacionadas 
aos Ajustes 
Pro Forma

Total
Pro Forma

(i) (ii) (iii) (iv)

 Receita de Venda de Bens e/ou Serviços 1.772.447           -                     425.576              -                     2.198.023           

 Custo dos Bens e/ou Serviços Vendidos (599.159)            -                     (245.709)            6.556                  2(c) (838.312)            

 Resultado Bruto 1.173.288           -                     179.867              6.556                  1.359.711           

 Despesas/Receitas Operacionais (826.212)            (1)                       (107.914)            (9.664)                (943.791)            
 Despesas com Vendas, Propaganda, Comissões e Perdas com
   Clientes (355.731)            -                     (62.098)              -                     (417.829)            
 Despesas Gerais e Administrativas (114.376)            (1)                       (54.629)              -                     (169.006)            
 Subvenção Governamental -                     -                     22.797                -                     22.797                
 Outras Despesas Operacionais (355.522)            -                     (13.984)              (9.664)                (379.170)            

 Pesquisa e Desenvolvimento (240.390)            -                     -                     (9.664)                2(c) (250.054)            
 Honorários da Administração (26.049)              -                     (8.306)                -                     (34.355)              
 Outras Despesas Operacionais Líquidas (89.083)              -                     (5.678)                -                     (94.761)              

 Resultado de Equivalência Patrimonial (583)                   -                     -                     -                     (583)                   

 Resultado Antes do Resultado Financeiro e dos Tributos 347.076              (1)                       71.953                (3.108)                415.920              

 Resultado Financeiro 13.182                (0)                       (4.982)                -                     8.200                  
 Receitas Financeiras 71.008                -                     10.868                -                     81.876                
 Despesas Financeiras (57.826)              (0)                       (15.850)              -                     (73.676)              

 Resultado Antes dos Tributos sobre o Lucro 360.258              (1)                       66.971                (3.108)                424.120              

 Imposto de Renda e Contribuição Social sobre o Lucro (97.460)              -                     (12.901)              1.057                  2(d) (109.304)            

 Lucro/Prejuízo 262.798              (1)                       54.070                (2.051)                314.816              

DEMONSTRAÇÃO DO RESULTADO PRO FORMA  (NÃO AUDITADA)
Para o exercício findo em 31 de dezembro de 2014

Em milhares de Reais



NOTAS EXPLICATIVAS ÀS INFORMAÇÕES FINANCEIRAS PRO FORMA 
REFERENTES AO PERÍODO DE TRÊS MESES FINDO EM 31 DE MARÇO DE 
2015 E AO EXERCÍCIO FINDO EM 31 DE DEZEMBRO DE 2014 (NÃO 
AUDITADAS) 

(Em milhares de reais, exceto quando indicado de outra forma) 

 

Nota 1. Descrição das transações e base para elaboração das informações financeiras 
pro forma 

 
(a) Descrição das transações 
 
O balanço patrimonial pro forma não auditado em 31 de março de 2015 da TOTVS S.A. 
(“TOTVS” ou “Companhia”) e as demonstrações do resultado pro forma para o período de 
três meses findo em 31 de março de 2015 e para o exercício findo em 31 de dezembro de 
2014 foram preparados para refletir em data anterior os efeitos da reorganização societária 
(“Reorganização Societária”) descrita a seguir, aprovada em 14 de agosto de 2015: 
 
(i) incorporação das ações da Bematech S.A. (“Bematech”) pela Makira II 

Empreendimentos e Participações S.A. (“Makira II”); 
(ii) resgate da totalidade das ações preferenciais pelos acionistas da Makira II; e 
(iii) incorporação da Makira II pela TOTVS. 
 
(b) Base de elaboração das informações financeiras pro forma 

 
Estas informações financeiras pro forma não auditadas foram preparadas e são apresentadas 
conforme a Orientação Técnica OCPC 06 - Apresentação de Informações Financeiras Pro 

Forma, emitida pelo Comitê de Pronunciamentos Contábeis – CPC, e devem ser lidas em 
conjunto com, bem como são referidas em sua totalidade e derivam: (i) das informações 
contábeis intermediárias históricas da TOTVS, elaboradas em conformidade com o 
Pronunciamento Técnico CPC 21 (R1) – Demonstração Intermediária e com a norma 
internacional de contabilidade IAS 34 – Interim Financial Reporting, emitida pelo 
International Accounting Standards Board (IASB), assim como pela apresentação dessas 
informações de forma condizente com as normas expedidas pela Comissão de Valores 
Mobiliários, aplicáveis à elaboração das Informações Trimestrais – ITR, para o período de 
três meses findo em 31 de março de 2015 e revisadas pela PricewaterhouseCoopers 
Auditores Independentes, cujo relatório sobre a revisão limitada, datado de 4 de maio de 
2015, não contém ressalva; (ii) das demonstrações financeiras históricas da TOTVS 
elaboradas de acordo com as práticas contábeis adotadas no Brasil e as normas 
internacionais de relatório financeiro (IFRS) emitidas pelo IASB, para o exercício findo em 
31 de dezembro de 2014 e auditadas pela PricewaterhouseCoopers Auditores Independentes, 
cujo relatório de auditoria, datado de 26 de janeiro de 2015, não contém ressalva; (iii) das 
informações contábeis intermediárias históricas da Makira II, elaboradas em conformidade 
com o Pronunciamento Técnico CPC 21 (R1) – Demonstração Intermediária e com a norma 
internacional de contabilidade IAS 34 – Interim Financial Reporting, emitida pelo 
International Accounting Standards Board (IASB), assim como pela apresentação dessas 
informações de forma condizente com as normas expedidas pela Comissão de Valores 
Mobiliários, aplicáveis à elaboração das Informações Trimestrais – ITR, para o período de 
três meses findo em 31 de março de 2015 e revisadas pela PricewaterhouseCoopers 
Auditores Independentes, cujo relatório sobre a revisão limitada, datado de 13 de agosto de 
2015, não contém ressalva; (iv) das demonstrações financeiras históricas da Makira II 
elaboradas de acordo com as práticas contábeis adotadas no Brasil e as normas 
internacionais de relatório financeiro (IFRS) emitidas pelo IASB, para o exercício findo em 



31 de dezembro de 2014 e auditadas pela PricewaterhouseCoopers Auditores Independentes, 
cujo relatório de auditoria, datado de 13 de agosto de 2015, não contém ressalva; (v) das 
informações contábeis intermediárias históricas da Bematech, elaboradas em conformidade 
com o Pronunciamento Técnico CPC 21 (R1) – Demonstração Intermediária e com a norma 
internacional de contabilidade IAS 34 – Interim Financial Reporting, emitida pelo IASB, 
assim como pela apresentação dessas informações de forma condizente com as normas 
expedidas pela Comissão de Valores Mobiliários, aplicáveis à elaboração das Informações 
Trimestrais – ITR, para o período de três meses findo em 31 de março de 2015 e revisadas 
pela KPMG Auditores Independentes, cujo relatório sobre a revisão limitada, datado de 4 de 
maio de 2015, não contém ressalva; e (vi) das demonstrações financeiras históricas da 
Bematech elaboradas de acordo com as práticas contábeis adotadas no Brasil e as normas 
internacionais de relatório financeiro (IFRS) emitidas pelo IASB, para o exercício findo em 
31 de dezembro de 2014 e auditadas pela PricewaterhouseCoopers Auditores Independentes, 
cujo relatório de auditoria, datado de 6 de março de 2015, não contém ressalva. 
 
O balanço patrimonial pro forma e as demonstrações do resultado pro forma refletem os 
efeitos da Reorganização Societária, como se referida reorganização societária tivesse 
acontecido em 31 de março de 2015 e 1º de janeiro de 2014, respectivamente. 
 
O balanço patrimonial pro forma e as demonstrações do resultado pro forma não incluem os 
ajustes derivados das avaliações preliminares do valor justo dos ativos adquiridos e passivos 
assumidos; dessa forma, as diferenças de valores decorrentes da troca de ações ocorrida na 
reorganização societária foram tratadas como ágio preliminar na transação. A alocação desse 
ágio preliminar será efetuada nos períodos subsequentes, dentro do prazo de 12 meses da 
data da transação permitido pelo IFRS 3 – Business Combinations e pelo CPC 15 – 
Combinação de Negócios, quando informações adicionais serão disponibilizadas e análises 
complementares serão realizadas pela Companhia. 
 
A administração revisou as diferenças de tratamentos contábeis entre as entidades e julgou 
que o único efeito considerado relevante, no contexto das informações financeiras pro forma 
em seu conjunto, e que, portanto, deveria ser ajustado, é referente às despesas com 
desenvolvimento de produtos incorridas pela área de desenvolvimento (programação e 
fábrica de software), vinculadas a inovações tecnológicas dos softwares existentes, que 
possuem práticas contábeis diferentes ao definirem quando a viabilidade técnica é alcançada. 
 
As informações financeiras pro forma foram elaboradas e estão sendo apresentadas 
exclusivamente para fins ilustrativos no pressuposto da reorganização societária da TOTVS, 
Makira II e Bematech ter ocorrido em 1º de janeiro de 2014, para fins das demonstrações do 
resultado ou em 31 de março de 2015, para fins do balanço patrimonial, e não devem ser 
utilizadas como indicativo de futuras demonstrações financeiras consolidadas ou 
interpretadas como demonstrações do resultado e/ou posição patrimonial e financeira efetiva 
da TOTVS. Adicionalmente, tais informações financeiras pro forma não auditadas não 
refletem, por exemplo: (i) qualquer sinergia, eficiência operacional e economia de custos 
que possam decorrer da reorganização societária; ou (ii) qualquer possível benefício gerado 
pelo crescimento combinado das entidades. 
 
O balanço patrimonial pro forma não auditado e as demonstrações do resultado pro forma 

não auditadas devem ser lidos em conjunto com o balanço patrimonial histórico de 31 de 
março de 2015 e com as demonstrações do resultado históricas para o período de três meses 
findo em 31 de março de 2015 e para o exercício findo em 31 de dezembro de 2014, da 
TOTVS, da Makira II e da Bematech. 
 
 



(c) Processo de Reorganização Societária 
 
A Reorganização Societária descrita no “Protocolo e Justificação da Incorporação das Ações 
de Bematech por Makira II, seguida da Incorporação de Makira II por TOTVS”, datado de 
14 de agosto de 2015, contemplará os eventos a seguir, e está sujeita a aprovação pelo 
Conselho Administrativo de Defesa Econômica – CADE (“CADE”), a qual impacta a data 
de fechamento da transação. Vale ressaltar que, após a Reorganização Societária, a TOTVS 
permanecerá sem acionista controlador.  
 
(i) Incorporação das ações da Bematech 

Incorporação da totalidade das ações de Bematech por Makira II, entidade de 
propriedade de TOTVS, por seu valor econômico, resultando na emissão, por Makira II, 
em favor dos acionistas de Bematech, de ações ordinárias e preferenciais resgatáveis de 
Makira II. Após a Reorganização Societária, a Bematech preservará sua personalidade 
jurídica e patrimônio próprios, inexistindo sucessão legal. 

Como resultado da incorporação das ações de Bematech, serão emitidas, em favor dos 
acionistas de Bematech, 749.863.050 novas ações ordinárias e 4.249.223.950 novas 
ações preferenciais resgatáveis de Makira II, todas nominativas e sem valor nominal, em 
substituição às ações ordinárias de Bematech de sua titularidade, na proporção de 15 
ações ordinárias e 85 ações preferenciais resgatáveis de Makira II para cada ação 
ordinária de Bematech. Para fins da incorporação das ações da Bematech nas 
informações financeiras pro forma, o valor considerado como patrimônio líquido da 
Bematech foi de R$ 549.900; 

 
(ii) Resgate das ações preferenciais da Makira II 

Resgate da totalidade das ações preferenciais de emissão de Makira II pelos detentores 
das ações, pelo valor de R$ 467.415, com o consequente pagamento, por TOTVS, aos 
acionistas de Bematech, de R$0,11 por ação preferencial resgatada. As ações 
preferenciais de Makira II serão canceladas contra reserva de capital a ser constituída; e 

 
(iii) Incorporação de Makira II 

Incorporação de Makira II por TOTVS, pelo valor patrimonial contábil de Makira II (já 
considerando os efeitos da incorporação das ações de Bematech e do resgate das ações 
preferenciais de Makira II descritos acima), com a consequente extinção de Makira II e 
sucessão, por TOTVS, de todos os seus bens, direitos e obrigações. 

Como resultado da incorporação de Makira II, serão emitidas, em favor dos acionistas 
de Bematech (naquele momento acionistas de Makira II), 2.170.656 novas ações 
ordinárias de TOTVS, todas nominativas e sem valor nominal, em substituição às ações 
ordinárias de Makira II de sua titularidade, na proporção de 0,002894737 ação ordinária 
de TOTVS para cada ação ordinária de Makira II. Para fins da incorporação da Makira 
II nas informações financeiras pro forma, o valor do aumento de capital social na 
TOTVS foi de R$ 14.782 e o prêmio na compra de participação de não controladores foi 
de R$ 67.703, totalizando R$ 82.485. 

 
O valor do resgate anteriormente descrito, e a quantidade de ações da TOTVS a ser entregue 
aos acionistas de Bematech após a Reorganização Societária, foram determinados levando-
se em consideração um valor por ação da Bematech de R$11,00, e um valor por ação da 
TOTVS de R$38,00, que tomou base a média da cotação de fechamento das ações de 
TOTVS durante o período de 90 dias encerrado em 29 de julho de 2015 (inclusive). 
 



A Reorganização Societária resultará (a) na titularidade, por TOTVS, da totalidade das ações 
de emissão de Bematech; e (b) assumindo que o capital total de Bematech esteja 
representado, na data da consumação da Reorganização Societária, por 49.990.870 ações 
ordinárias, ex-tesouraria, no recebimento, pelos acionistas de Bematech, para cada ação de 
emissão de Bematech de que sejam proprietários na data em que se consumar a 
reorganização (i) de 0,043421048 ação ordinária de emissão de TOTVS e (ii) de R$9,35. A 
composição do valor a ser atribuído por ação ordinária da Bematech, que resultará da soma 
dos valores indicados nos itens (i) e (ii), considerou um valor por ação da Bematech de 
R$11,00, e um valor por ação de TOTVS de R$38,00, conforme mencionado no parágrafo 
anterior. 
 
Essas informações financeiras pro forma foram aprovadas pela administração em 14 de 
agosto de 2015. 
 
Nota 2. Ajustes pro forma 

 
As informações financeiras pro forma foram elaboradas e apresentadas a partir das 
demonstrações financeiras históricas de cada entidade e os ajustes pro forma foram 
determinados com base em premissas e melhores estimativas, as quais acreditamos serem 
razoáveis, e incluem os ajustes a seguir: 
 
(a) Ágio preliminar na incorporação de ações da Bematech pela Makira II, e 
eliminação do patrimômio líquido da Makira II e Bematech 
 
Reflete o ágio preliminar da incorporação de ações da Bematech pela Makira II (descrita na 
nota 1(c)(i)), decorrente da diferença entre o patrimônio líquido das entidades. Com a 
incorporação da Makira II pela TOTVS, o ágio preliminar passará a ser detido diretamente 
pela TOTVS.  

 
R$ mil 

Patrimônio líquido Makira II antes da incorporação de ações da 
Bematech 

549.900 

Patrimônio líquido Bematech antes da incorporação de ações pela 
Makira II 

(447.467) 

Total 102.433 

Adicionalmente, no balanço patrimonial pro forma, foram eliminados os patrimônios 
líquidos da Makira II e Bematech, em função da Reorganização Societária. 

  
(b) Gastos com desenvolvimento de produtos no balanço patrimonial pro forma 

 
Reflete a eliminação no balanço patrimonial pro forma de gastos com desenvolvimento de 
produtos, que foram originalmente capitalizados pela Bematech, e considerados despesas 
pela TOTVS, devido ao fato desta possuir prática contábil diferente da Bematech ao 
definirem quando a viabilidade técnica é alcançada, tratamento que prevalecerá após a 
Reorganização Societária. 

Os seguintes valores foram considerados para o ajuste realizado no balanço patrimonial pro 

forma em 31 de março de 2015, com a sua baixa do intangível em contrapartida ao 
patrimônio líquido da Companhia: 

 
Saldo em 31/03/2015 

R$ mil 
Reversão de gastos com desenvolvimento capitalizados no 
Intangível em contrapartida a Reserva de retenção de lucros 

92.830 



(c) Gastos com desenvolvimento de produtos nas demonstrações de resultado pro forma 
 
Reflete a adequação nas demonstrações de resultado pro forma de gastos com 
desenvolvimento de produtos, que foram originalmente capitalizados pela Bematech, e 
considerados despesas pela TOTVS, devido ao fato desta possuir prática contábil diferente 
da Bematech ao definirem quando a viabilidade técnica é alcançada, tratamento que 
prevalecerá após a Reorganização Societária. 

Os seguintes valores foram considerados para o ajuste realizado na demonstração de 
resultado pro forma do período de três meses findo em 31 de março de 2015 e exercício 
findo em 31 de dezembro de 2014, com a reversão de adições de intangível incluídas como 
despesas de gastos com desenvolvimento de produtos e com a reversão da amortização desse 
intangível: 

 

 
Período de três 

meses findo 
em 31 de março 

de 2015 

  
Exercício findo 

em 31 de 
dezembro de 

2014 
Reversão de adições ao Intangível em 
contrapartida Outras despesas operacionais 
pesquisa e desenvolvimento do período 

(3.386) 
  

(9.664) 

 

  

Reversão de amortização do Intangível como 
Custo dos bens e/ou serviços vendidos do 
período   

1.806 
  

6.556 

 

(d) Imposto de renda e contribuição social 
 
Corresponde ao reconhecimento dos impactos de imposto de renda e contribuição social 
calculados às alíquotas previstas pela legislação fiscal vigente de 25% e 9% (34% alíquota 
combinada), respectivamente, sobre o ajuste pro forma de (c) anteriormente descrito. 
 
Não foi considerado o ajuste de imposto de renda e contribuição social diferidos referentes à 
amortização do ágio fiscal, devido a não haver a perspectiva pela administração da 
Companhia de incorporação da Bematech pela TOTVS no curto prazo. 
 

(e) Pagamento aos acionistas de Bematech 
 
Reflete o pagamento em caixa, no valor de R$ 467.415, pelo resgate das ações preferenciais 
de Makira II pelos acionistas de Bematech, e as ações de TOTVS emitidas em favor dos 
acionistas de Bematech, no valor de R$ 82.485, sendo R$ 14.782 o valor do aumento de 
capital social e R$ 67.703 o prêmio na compra de participação de não controladores. 
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SCHEDULE II 

INFORMATION OF THE APPRAISER 

(article 21 of CVM Ruling no. 481/09) 

1. List of appraisers recommended by management. 

Apsis Consultoria Empresarial Ltda., with head office at Rua da Assembleia, 35, 12th floor, Centro, 

Rio de Janeiro/RJ, enrolled with the CNPJ/MF under No. 27.281.922/0001-ŝŖ ǻȃApsisȄǼ. 

2. Describe the capacity of the recommended appraisers. 

Apsis informs that, for more than 30 years, it renders, to the best and largest companies in Brazil, 

Latin America and Europe, consulting services related to the appraisal of companies, trademarks 

and other intangibles, and also performs the equity appraisal of assets, consulting and real estate 

businesses, management of fixed assets and corporate sustainability. Its team is highly capable and 

up to date with the market changes. 

Apsis observes the international standard of ASA – American Society of Appraisers (Washington, 

DC), through the rules of the USPAP – Uniform Standards of Professional Appraisal Practice, as well 

as the ethic standards. It is a member of IBAPE - Instituto Brasileiro de Avaliações e Perícias de 

Engenharia, profession agency composed of engineers, architects and enrolled companies that act in 

the area of appraisals and assessments, whose rules were created in accordance with the basic 

principles of the international rules of IVSC - International Valuation Standards Committee and 

UPAV - União Pan-Americana de Associações de Avaliação, the international committee of appraisal 

rules of IVSC, composed of national companies of the American continent that dedicate to the 

appraisal report and the procedures customarily used in Brazil. 

3. Provide copy of the work and fee proposal of the recommended appraisers. 

Please refer to the proposal attached as Schedule II.3. 

4. Describe any relevant existing relation in the previous three (3) years between the recommended 

appraisers and any parties related to the company, such as defined by the accounting rules that 

govern such subject. 

Apsis and its employees responsible for the appraisal represent that there is no relevant relation 

existing during the last 3 years between them and any parties related to the Company, in accordance 

with the accounting rules that govern such subject. 
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SCHEDULE II.3. 

WORK AND FEE PROPOSAL OF THE APPRAISERS 

  



 

 

 

 

Commercial Proposal 
 

AP – 0450/15 D 

Company: TOTVS S/A 
 
C/o: Ricardo Levinzon 
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Proposal AP – 0450/15 D 

 

July 21, 2015. 

 

TOTVS S/A 
Avenida Braz Leme, nº1.631/ 2º andar 
Jardim São Bento 
São Paulo - SP 
 
 

C/o: Ricardo Levinzon 

 

Dear Ricardo, 

As requested, we are pleased to present our proposal to render services. 

 

ABOUT APSIS 

Apsis is a company that has been in the market since the 1970`s, providing integrated 

consulting services for companies in Brazil and abroad. 

Committed to a strict quality standard, APSIS offers personalized and agile services. Our vast 

experience in various industries of the economy helps us to clearly identify the needs of your 

company and propose simple and smart solutions that meet the needs of your business. 

Our valuations are performed by a multidisciplinary and highly-qualified team that is up-to-

date with the changes and requirements of the market, while complying with the regulations 

set forth by the CPC (Committee of Accounting Pronouncements) and the International 

Financial Reporting Standards (IFRS).  

We are part of the Board of CBAN (Brazilian Committee of Business Evaluators) and ANEFAC 

(National Association of Finance, Management, and Accounting Executives).  

We are an independent member of Morison International, a global association of accounting, 

audit, and consulting companies that is present in 65 countries with over 90 members.  

 

 

 

 



 

3 

 

1. Project Scope 

1.1. Understanding of the situation  

TOTVS S/A (TOTVS), is a publicly traded company leader in the integrated management system 

(ERP) field, is finalizing a process of business combination with other publicly traded company 

in the technology field, from now so-called BRUNA. In case this operation in concluded, TOTVS 

will promote a company restructuring and henceforth invited APSIS to present a service 

proposal including accounting, market and economic reports to support the business 

combination operation.  

1.2. Project Description  

SCOPE 01 

Assessment of the book value and market value, by Income Approach (Discounted Cash Flow), 

of BRUNA, in order to determine the amount to be used in the merger of BRUNA’s shares into 

MAKIRA 2, in accordance with articles 8 and 252 of Brazilian Corporate Law.  

SCOPE 02 

Determination of book value of MAKIRA 2 (already considering the merged amount of BRUNA’s 

net equity) for purpose of merger into TOTVS, in accordance of article 227 of Brazilian 

Corporate Law. 

SCOPE 03 

Assessment of market equity value in order to comply with article 264 of Brazilian Corporate 

Law of the following companies: 

• TOTVS S/A; and 

• MAKIRA 2 (already considering BRUNA’s merger of shares); 

In the methodology applied it will be considered the following phases: 

• Accounting statements analysis; 

• Definition of assessment general criteria by group of accounts of assets and liabilities; 

• Identification of assets and liabilities to be assessed at market value;  

• Identification of assets and liabilities not registered in order to be recognized;  

• Determination of assets and liabilities at market value; 

• Calculation of adjustments between book balance and market values of the relevant 

assets and liabilities; and 

• Conclusion of the amounts and Shares Exchange Ratio. 
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Observation: This work will assist in a previous identification of the surplus value according to 

the accounting rules (CPC-15 R1) – Business Combination, in order to assist in preparing TOTVS 

pro forma balance sheet after merging, in accordance to CVM Instruction 565/15. 

1.3. Required Documentation  

 By-laws and/or articles of incorporation, or qualification of the companies; 

 Analytical balance sheets of the companies involved in the analysis (including 

subsidiaries and affiliates) on the assessment date, in a consolidated format (Excel); 

 Financial Statements of the companies in the last three years; 

 Impairment tests of the registered intangible assets; 

 Historical and forecasted results by business line (software) by company; 

 Investments and expenses with R&D, indicating stages of maturity by project; 

 Subjected Tax and fees; 

 Indebtedness worksheet (banking, taxes, financing, partners, parent company);  

 Companies fixed assets control (asset by asset) in Excel;  

 List of owned real estate with address, land and built area; and  

 Set of architectural blueprints, plant situation and frame areas; 

1.4. In the event that the documentation and/or information necessary for conducting the 

proposed work is not provided by the client, and its acquisition or preparation results in 

additional working hours for the APSIS team involved in the project, the hours in question will 

be ascertained and charged according to the schedule of man/hour labor costs. The same 

charges will occur when documentation or information is substituted after the start of the 

project.   

1.5. Any work not described in the present proposed scope, directly or indirectly related to 

the scope proposed here, which is to be performed by APSIS as requested by the client will be  

charged as additional working hours for the APSIS team involved in the project, if requested, it 

can be the object of a new proposal. The hours in question will be ascertained and charged 

according to the man/hour labor costs force. 

1.6. The scope does not include hours to clarifications to auditors. The hours that will be 

required will be charged according to the man/hour labor cost in force. 

2. Methodology 

In spite of considerable differences between valuation methodologies, all of them derive from 

one common principle: that of replacement, which states that no investor will pay a greater 

value for a good than he would pay for another equivalent and corresponding good.  Below is a 

summary of valuation methodologies: 

 Market Approach – aims to compare the company under analysis with other recently 

sold or for-sale companies in the market (multiples or exchange price). 

 Asset Approach – aims to analyze the accounting records and to evaluate the book 

value of shareholders` equity or market value of shareholders’ equity, with the latter 
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being the shareholder`s equity taking into account the adjustments that were made to 

value the assets and liabilities (difference between accounting net balance and market 

value). 

 Income approach – also known as discounted cash flow. The market value of the 

company in this methodology is equal to the sum of all the future monetary cash flows 

that it can offer its shareholders (future values discounted back to present value using 

an appropriate discount rate). 

The table below summarizes the methodologies aforementioned and shows its indications, 

difficulties and advantages. APSIS will determine the most appropriate methodology for the 

proposed objective. 

 

APPROACH MARKET MARKET ASSETS INCOME 

MÉTHOD Multiples Stock price Market P/L  Discounted Cash Flow 

U
SE

S 

Sector generates 
guidance multiples  

Company`s stock 
traded on Exchange  

Company with large 
capital 

Company that 
generates cash flow 

Relevant market of 
similar companies 

Significant market of 
comparable 
companies 

Company generates 
small value from 

operations  

Company`s risk can 
be measured 

(discount rate) 

A
D

V
A

N
T
A

G
ES

 

Analyzes how 
investors and other 
players perceive the 

market 

Takes into account 
market trends and 
expected future 

results 

Valuations based on 
the company`s history 

(conservatism) 

Flexibility to measure 
opportunities, 
competitive 

advantage, growth 
and business profile  

Transaction amounts 
include control and 
liquidity premiums 

Data available to the 
market 

Conservative 
valuation method 

Reflects the expected 
return as a function 
of the risk (sector, 

company and country) 

D
IF

F
IC

U
LT

IE
S 

Segregates the 
transaction amounts 
and the control and 
liquidity premium 

payments 

Similar companies 
may present different 

perspectives 

Company`s valuation 
not audited  

Macro and 
microeconomic 
changes affect 

projected scenarios  

Limited sample, 
there are few 
comparable 

companies (similar) 

Emerging markets are 
affected by short 

term macroeconomic 
variables 

Does not consider 
trends and economic 

possibilities 

Sensitivity: capital 
structure and 
discount rate 

3. Presentation of Service  

The final report will be presented as a report in digital format, or rather, an electronic PDF 

(Portable Document Format) document with a digital certificate* and will be made available to 

the client in a secure environment on our extranet for a period of 90 (ninety) days.  

At the client’s request, APSIS will make an original printed version of the document available, 

at no extra cost, within 5 (five) business days. 

* Digital Certificate: identification technology that permits various types of electronic transactions to take place 

taking into account integrity, authenticity and confidentiality, in a way that avoids that alterations, capture of private 

information, or other types of unwanted actions take place. 
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4. Timeline  

 

 

05 days 10 days Up to 20 days 7 days 

 Work Plan 

 Procurement of 
required documents 
and logistics 

 Analysis of information 
as a function of the 
scope of the valuation 

 Modeling and definition 
of assumptions 

 Applications of 
methodologies 

 Sensibility and scenario 
analysis 

 Preliminary results and 
draft of reports 

 Review of the draft by 
the client 

 Request for 
clarifications and 
alterations of the draft 

 

 

 Final measures 

 Sending final 
report/digital product 
to the client 

 

 

5. Timeframe 

5.1. In accordance with the timeline above, the rendering of services will take place over 

the course of 15 (fifteen) days. This estimate assumes that the contractor and all involved 

parties will make all necessary information available for the work to be performed. 

5.2. Upon receiving a draft of the report, the client will have 20 (twenty) days to request 

clarification and approve the draft for publication of the final report. After that period, APSIS 

will be able to consider the work complete, at which time it will be authorized to send the 

final invoice, regardless of publication of the final report. After the draft is approved, APSIS 

will have a period of 7 (seven) days to send the final report. 

5.3. Services will begin with the express approval of the herein proposal, submission of the 

down payment and receipt of all documents necessary.  

5.4. Alterations requested after delivery of the Digital Report will be subject to new quote. 

6. Fees 

6.1. Professional fees for the rendering of services, taking into account all taxation (taxes, 

duties, emoluments, fiscal and para-fiscal contributions), will be R$ 304,000.00 (three 

hundred and four thousand Brazilian Reais), to be paid in the following manner: 

 100% (one hundred percent) of the total value, 10 days after report delivery. 

6.2. For each stage mentioned above, the expiration of the corresponding invoice will occur 

in 15 (five) days counting from each event that led to the charge. After expiration, a rate of 1% 

(one percent) per month will be charged on the net value of the invoice, plus a 2% (two 

percent) penalty on the invoice for breach of contract. 

Diagnosis Development Client Review Conclusion
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6.3. Activities that go beyond the foreseen scope will be immediately informed to the client 

and will be charged according to the schedule of man/hour labor costs, meanwhile a report 

will be sent with the activities of APSIS, containing a description of the activities and the time 

used. 

7. Validity of Proposal 

The present proposal is valid for 30 (thirty) days, counting from the date of its presentation. 

8. Confidentiality 

APSIS take responsibility for maintaining the most absolute secrecy with respect to confidential 

information that it comes in contact with while rendering services. For the purposes of this 

proposal, all information will be considered confidential including any information APSIS has 

access to while providing its services, either directly or indirectly. Confidential information 

includes all types of oral, written, recorded, and computerized disclosure or disclosure by 

means of any other form by the client or obtained in observations, interviews or analysis, 

including, appropriately and without limitations, all compositions, machinery, equipment, 

receipts, reports, outlines, use of patents and documents, as well as all data, compilations, 

specifications, strategies, projections, processes, procedures, techniques, models and all 

tangible and intangible manifestations of any nature. 

9. General Conditions 

9.1. The basic parameters relevant to the scope of service will be defined immediately 

after acceptance of this proposal, in order to allow for planning of the work to be performed. 

9.2. The scope of this work does not include auditing of financial statements or review of 

work performed by the client’s auditors. 

9.3. The present proposal can be rescinded, by a common accord between the parties. In 

this case, payment of the fees established in the Sixth Clause proportional to the work already 

performed will be due to APSIS.  

9.4. Travel and lodging expenses outside of the Greater Rio and São Paulo areas, if 

necessary in order to perform the services, are not included in the present proposal/contract, 

and will be charged separately, being, still, subject to the prior approval of the client. In case 

said arrangements are the responsibility of APSIS, the costs will be charged through a debit 

note, accompanied by the proper receipts, and will be exempt from any taxation as it does not 

constitute the object of the herein contract.  

9.5. The parties have elected the Court of the capital of Rio de Janeiro, excluding any 

other court no matter how privileged it may be, to resolve any matter that may arise during 

the completion of the proposal/contract herein, as well as all cases not foreseen in the present 

instrument. 
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10. Acceptance and Contract 

Upon acceptance, the proposal must be signed by the company’s legal representative and be 

returned to the contracted company, accompanied by all required documentation to begin 

rendering services.  

Once the proposal has been returned to the contracted company, it will become a formal 

contract according to the civil legislation in force.  

As being correct and valid, the legal representatives of the companies in question are to sign 

the present proposal, which will automatically become a contract for rendering services, with 

07 pages and 2 copies.  

We await your affirmation, we sign below,  
 

 
 

 
 

LUIZ PAULO CESAR SILVEIRA 
Technical Vice-President 

 
 

 
 

ANTÔNIO LUIZ FEIJÓ NICOLAU 
Director 

 

Accepted: 
 
_____________________________________ 

       (Location / Date) 
 
 
Legal Representative 
CNPJ: 
 

 
Witness 1: 
 
CPF: 
 
 
 
 

 
Witness 2: 
 
CPF: 

 
 
 
 
 
 
RIO DE JANEIRO – RJ 
Rua da Assembleia, 35/12º andar 
Centro, CEP: 20011-001 
Tel.: + 55 21 2212-6850  

 
 
 
 
 
 
SÃO PAULO – SP 
Av. Angélica, 2503 - Conj. 42  
Consolação, CEP: 01227-200 
Tel.: + 55 11 3662-5453  
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SCHEDULE III 

AMENDMENT TO THE BYLAWS  

(article 11 of CVM Ruling 481/09) 

1. Copy of the Bylaws with proposed amendments highlighted. 

BYLAWS OF TOTVS S.A. 

CHAPTER I 

NAME, HEAD OFFICE, BUSINESS PURPOSE AND VALIDITY 

Article 1 - TOVTS S.“. ǻȃCompanyȄǼ is a corporation ruled by these ”ylaws and the applicable 
legislation.  

Paragraph 1 – With the Company´s admission in special listing segment called Novo Mercado ǻȃNovo 
MercadoȄǼ of ”M&F”OVESP“ S.“. - Stock Exchange, Commodities and Futures ǻȃ”M&F”OVESP“ȄǼ, 
subject the Company, its shareholders, officers and members of Audit Committee, when installed, to 

the provisions of the Listing Rules of ”M&F”OVESP“’s Novo Mercado ǻ"Novo Mercado Rules"Ǽ.  

Paragraph 2 - The provisions of Novo Mercado Rules must prevail over statutory provisions, in case 

of damages to the rights of recipients of public offerings provided herein.  

Article 2 - The Company has its head office and jurisdiction in the City of São Paulo, State of São 

Paulo, and the Board of Directors is responsible for establishing its exact location.  

Sole Paragraph – The Company may open, change, and close bureaus, branches, warehouses, offices 

and any other establishments in or out of the country as well as change their address upon resolution 

by the Board of Directors.  

Article 3 – The Company’s main corporate purpose is the creation and development of computerized 
systems (software). As its secondary activities to provide consultancy, advisory, exploitation of rights 

of use of own or third-party computer-based systems, including by means of software and hardware 

rent, providing data processing and training services, and the purchase and sale of computers and 

related accessories, peripherals and supplies, being authorized to import goods and services related to 

its main activity, concession of franchising, retail trade of clothes, related products and its accessories, 

research and technology innovation activities, IT technical support including installation, set up and 

maintenance of computer programs and databanks, business management consultancy services, data 

handling, hosting, portals, Internet provider and information services, outsourcing, in addition to 

holding interest in other companies as a partner, shareholder or quotaholder. 

Article 4 - The Company’s validity period is indeterminate. 

CHAPTER II 

CAPITAL STOCK 

Article 5 – The Company’s corporate capital fully subscribed and paid in is five hundred and twenty 

six million, five hundred and ninety two thousand, one hundred and two Reais and twenty two cents 

of a Real (R$526.592.102,22) five hundred and forty one million three hundred and seventy four 

thousand two hundred and sixty nine Reais and fifty eight cents of a Real (R$541,374,269.58), divided 
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into one hundred and sixty three million, four hundred and sixty seven thousand, and seventy one 

(163.467.071) one hundred and sixty five million six hundred and thirty seven thousand seven 

hundred and twenty seven (165.637.727) registered, book-entry common shares, without par value. 

Sole Paragraph – The Company may not issue preferred shares. 

Article 6º - The Company is authorized to increase its capital stock, up to the limit of eight hundred 

million (800,000,000) Brazilian Reais. 

Paragraph 1 – Within the limit authorized in this Article, the Company may, upon resolution of the 

Board of Directors, increase its capital stock, irrespective of any amendment to the Bylaws. The Board 

of Directors shall establish the issuance conditions, including the price and payment period.  

Paragraph 2 - Within the limit of authorized capital, the Board of Directors may determine the 

issuance of subscription bonus.  

Paragraph 3 - Within the limit of authorized capital and in accordance with the plans approved by the 

General Meeting, the Board of Directors may grant stock option or share subscription to its managers 

ǻȃManagersȄǼ and employees ǻȃEmployeesȄǼ, as well as to the managers and employees of other 
companies directly or indirectly controlled by the Company, without granting preemptive rights to 

shareholders.  

Paragraph 4 - The Company is barred from issuing founders’ shares.  

Article 7 - The capital stock shall be solely represented by common shares and each common share 

entitles one vote with respect to the resolutions of the General Meeting.  

Article 8 - “ll Company’s shares are registered and held in a deposit account with a financial 
institution authorized by the ”razilian Securities Commission ǻȃCVMȄǼ, on behalf of their holders, 
without certificates.  

Sole Paragraph - Any transfer and registration costs, as well as any service costs related to the 

registered shares, may be charged directly to the shareholder by the underwriting institution, as 

defined in the stock registration agreement.  

Article 9 - The Board of Directors may decide on the exclusion or reduction of preemptive rights for 

the purpose of issuing shares, debentures convertible into shares and subscription bonuses, whose 

placement takes place by sale in stock exchanges or public subscription, or through swap of shares in 

a public tender offer, as provided by law, within the limits of authorized capital.  

CHAPTER III 

GENERAL MEETING 

Article 10 - The General Meeting shall regularly meet once a year and, on an extraordinary basis, 

when called, pursuant to Law Ŝ,ŚŖŚ, of December ŗś, ŗşŝŜ ǻȃ”razilian Corporation LawȄǼ or to these 
Bylaws.  

Paragraph 1 - “ny General Meeting’s resolutions shall be taken by the absolute majority of votes cast, 

in conformity with the provisions of Article 50 of these Bylaws.  

Paragraph 2 - The General Meeting resolving on deregistration of the Company as a publicly held 

company, or its delisting from the Novo Mercado shall be called with at least thirty (30) days in 
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advance.  

Paragraph 3 - Any resolution about any change to or exclusion of Article 44 of these Bylaws shall be 

taken by the absolute majority of votes, complying with the required minimum quorum of thirty 

percent (30%) of the voting capital for taking resolutions.  

Paragraph 4 - The General Meeting may only resolve on the agenda matters included in the respective 

call notice, subject to the exceptions set forth in the Brazilian Corporation Law.  

Paragraph 5 - At the General Meetings, the shareholders shall submit, with at least forty eight (48) 

hours in advance, in addition to the identity card and/or applicable corporate documents evidencing 

legal representation, as the case may be: (i) evidence issued by the underwriting institution, no longer 

than five (5) days before the date the General Meeting; (ii) the proxy with the grantor’s notarized 
signature; and/or (iii) with respect to the shareholders taking part in the fungible custody of book-

entry shares, the statement including the respective ownership interest issued by the applicable body.  

Paragraph 6 - The minutes of Meetings shall be: (i) drawn up in the General Meetings Minutes Book as 

a summary of the events occurred, including the summarized indication of the votes cast by the 

attending shareholders, the blank votes and abstentions; and (ii) published without signatures.  

Article 11 - The General Meeting shall be installed and presided over by the ”oard of Directors’ 
Chairman or, in his absence or impediment, installed and presided over by another Director, 

Executive Officer or shareholder nominated in writing by the ”oard of Directors’ Chairman. The 
General Meeting’s Chairman shall nominate up to two ǻŘǼ Secretaries.  

Article 12 - In addition to the duties provided for by law, the General Meeting shall be responsible for:  

(i) electing and dismissing any ”oard of Directors’ membersǲ  

(ii) establishing the overall annual compensation of the members of the Board of Directors and 

of the Board of Executive Officers, as well of the Fiscal Council, if convened; 

(iii) changing the Bylaws;  

(iv) resolving on the dissolution, winding-up, merger, spin-off, amalgamation of the Company 

or of any company into the Company;  

(v) assigning share bonuses and deciding on possible splits or reverse splits of shares;  

(vi) approving plans for granting of stock options or share subscription to its Managers and 

Employees, as well to the managers and employees of other companies directly or indirectly 

controlled by the Company; 

(vii) resolving, in accordance with proposal submitted by management, on the allocation of 

profit for the year and dividend distribution; 

(viii) electing the liquidator, as well as the Fiscal Council which shall operate during the 

winding-up period; 

(ix) resolving on the delisting from the Novo Mercado of BM&FBOVESPA; 

(x) resolving on the Company’s deregistration as a publicly-held company with the CVM, 

except for the provisions of Article 49 (ii) of these Bylaws; 
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(xi) choosing a specialized company, out of the companies nominated by the Board of 

Directors, which shall be responsible for preparing an appraisal report on the Company’s shares in the 
event of its deregistration as a publicly-held company or delisting from the Novo Mercado, as set forth 

in Chapter VII of these Bylaws; and 

(xii) resolving on any matters submitted by the Board of Directors.  

CHAPTER IV 

MANAGEMENT BODIES 

Section I - General Provisions Common to the Management Bodies 

Article 13 - The Company shall be managed by the Board of Directors and the Executive Officers.  

Paragraph 1 - The investiture of the members of the Board of Directors and the Executive Officers 

shall be carried out through an instrument drawn up in the Company’s records, to be executed by the 
invested manager, exempt of any management guarantee, and is conditioned to the prior execution of 

the Management’s Instrument of Consent referred to by the Novo Mercado Rules, as well as the 
compliance of other legal requirements.  

Paragraph 2 - The Managers shall remain in their positions up to the investiture of their deputies, 

except if resolved differently by the General Meeting or by the Board of Directors, as the case may be.  

Article 14 - The General Meeting shall establish the overall annual compensation for distribution 

among Managers, and the Board of Directors shall be responsible for individually allocating such 

amounts, after considering the Personnel and Compensation Committee report, pursuant to the 

provisions of Article 20 of these Bylaws.  

Article 15 - Except as provided on these Bylaws, any of the management bodies or technical 

committees shall legally meet with the attendance of the majority of its respective members and 

resolutions shall be taken by absolute majority of votes of the attending members.  

Sole Paragraph - For the meeting to be valid, the prior call for the meeting may only be waived if all 

members are present. Any management body members who state their vote by means of a proxy in 

favor of another member of the respective body, either by written vote in advance or written vote 

transmitted by fax, electronic mail or by any other means of communication shall be deemed as 

present.  

Section II - Board of Directors 

Article 16 - The Board of Directors shall be composed of at least five (5) and at the most nine (9) 

members, elected and dismissible by the General Meeting, with a unified term of office of two (2) 

years, with reelection allowed.  

Paragraph 1 - “t least twenty percent ǻŘŖ%Ǽ of the ”oard of Directors’ members must be Independent 
Members, as defined in the Novo Mercado Rules (as transcribed in Paragraph 3 of this article), and 

expressly as such in the minutes of the General Assembly that elects them, being also considered as 

independent(s) the member(s) elected by the faculty provided for in Article 141, §§ 4 and 5 of Law 

Ŝ.ŚŖŚ/ŝŜ ǻ"Corporation LawȄǼ. In the event, as a result of the compliance with this percentage, the 

outcome is a fraction number of directors, there shall be a rounding to a full number, as follows: (i) 

immediately higher, when the fraction is equal to or higher than five tenths (0.5); or (ii) immediately 

lower, when the fraction is lower than five tenths (0.5), according to the Novo Mercado Rules. 
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Paragraph 2 - “n ȃIndependent MemberȄ, according to the Novo Mercado Rules, is characterized asǱ 
(i) not having any relationship with the Company, except for interest in the capital stock; (ii) not being 

the Controlling Shareholder (as defined in Article 41, Paragraph 1 of these Bylaws), spouse or relative 

up to second degree of consanguinity of the Controlling Shareholder, not being or not having been, for 

the last three (3) years, related to a company or entity related to the Controlling Shareholder (except 

for any persons related to public education and/or research institutions); (iii) not being, in the last 

three (3) years, an employee or executive officer of the Company, the Controlling Shareholder or 

company controlled by the Company; (iv) not being a direct or indirect supplier or purchaser of 

services and/or products of the Company, in such a volume that it may imply loss of independence; 

(v) not being an employee or manager of a company or entity that is offering or demanding services 

and/or products to/from the Company, to a degree that results in independence loss; (vi) not being the 

spouse or relative up to second degree of consanguinity of any manager of the Company; (vii) not 

receiving other compensation from the Company in addition to the one he/she receives as a Board 

Member (amounts in cash arising from interest on capital are excluded from this restriction).  

Paragraph 3 - At the Annual General Meeting the purpose of which is to resolve on the election of the 

”oard of Directors, having in mind the expiration of the ”oard’s term of office, the shareholders shall 
determine the effective number of members of the Board of Directors for the next term.  

Paragraph 4 - The ”oard of Directors’ members shall have flawless reputation, and may not be elected, 
except for General Meeting waive, any individual who (i) holds positions in companies which may be 

deemed as Company’s competitors; or (ii) has or represents any interests conflicting with the 

Company. Members of the Board of Directors shall not exercise their voting right in case the 

aforementioned impediment factors occur.  

Paragraph 5 - The ”oard of Directors’ members may not have access to any information or take part in 

any ”oard of Directors’ meetings related to matters they have or represent any interests which conflict 
with those of the Company.  

Paragraph 6 - For better performance of its duties, the Board of Directors may set up, in addition to 

the Personnel and Compensation Committee, any committees or workgroups with defined purposes, 

always seeking to advise the Board of Directors, and these committees shall be composed of 

individuals nominated among management and/or other persons directly or indirectly related to the 

Company.  

Paragraph 7 - In the event any shareholder is willing to nominate one or more representatives to 

comprise the Board of Directors who are not members in its most recent composition, such 

shareholder shall notify the Company in writing five (5) days prior to the General Meeting which will 

elect the Board Members, by reporting the name, qualification and the complete professional résumé 

of such candidates.  

Article 17 - The Board of Directors shall have one (1) Chairman and one (1) Vice-Chairman, who shall 

be elected by absolute majority of votes of the attendees, at the first ”oard of Directors’ meeting held 
immediately after the investiture of such members, or in case of a resignation or vacancy in these 

positions. The Vice-Chairman shall exercise the Chairman’s duties in his temporary absences and 
impediments, irrespective of any formality. In the event of any temporary absence or impediment of 

the Chairman and the Vice-Chairman, the Chairman’s duties shall be exercised by another ”oard of 
Directors’ member nominated by the Chairman.  

Paragraph 1 - The positions of Chairman of the Board of Directors and Chief Executive Officer or main 

executive officer of the Company may not be accumulated by the same person.  

Paragraph 2 - The ”oard of Directors’ Chairman shall call and chair the ”oard of Directors meetings 
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and the General Meetings, except for, with respect to the General Meetings, the cases in which another 

member of the Board of Directors, Executive Officer or shareholder is appointed by the Chairman in 

writing to preside over the meeting. 

Paragraph 3 - In the ”oard of Directors’ resolutions, the Chairman shall be entitled to the casting vote 

in case of a draw.  

Article 18 - The Board of Directors shall regularly meet four (4) times per year, and on an 

extraordinary basis, whenever called by the Chairman or by the majority of its members. The Board of 

Directors meetings may be held via conference call, videoconference or by any other means of 

communication that allows for the identification of the member and the simultaneous communication 

with all other persons attending the meeting.  

Paragraph 1 – Calls for the meetings shall be made by means of a written notice to be delivered to 

each member of the Board of Directors at least five (5) days in advance, including the agenda, place, 

date and time of the meeting.  

Paragraph 2 - “ll ”oard of Directors’ resolutions shall be stated in the minutes drawn up in the 

respective Minutes ”ook of the ”oard of Directors’ Meetings and executed by the attending Directors.  

Article 19 – In addition to other duties assigned to it by law or these Bylaws, the Board of Directors 

shall be responsible for:  

(i) establishing the overall guidance for the Company’s businessǲ  

(ii) electing and dismissing the Company’s executive officers and establishing their dutiesǲ  

(iii) calling the General Meeting, when deemed applicable, or pursuant to Article 132 of the 

Brazilian Corporation Law;  

(iv) inspecting the Executive Officers’ management, reviewing, at any time, the Company’s books 
and papers and requesting information on any agreements entered into or to be entered into and any 

other acts;  

(v) choosing and dismissing the Company’s independent auditors;  

(vi) providing a prior opinion on the Management Report and the accounts of the Executive 

Officers and resolving on their submission to the General Meeting;  

(vii) approving the annual and multiannual budgets of the Company, its controlled and affiliated 

companies, the strategic plans, the expansion projects and investment programs of the Company, as 

well as following its performance;  

(viii) resolving on the opening, closing and modification of branches of the Company, domestically 

and abroad;  

(ix) authorizing the issuance of Company’s shares and subscription bonuses, within the 

Company’s authorized capital limit;  

(x) resolving on the Company’s purchase of its own shares to be held in treasury and/or for later 

cancellation or sale;  

(xi) resolving on the granting of stock options or share subscription to its Managers and 

Employees, as well as to the managers and employees of other companies directly or indirectly 
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controlled by the Company, without preemptive rights for any shareholders pursuant to the plans 

approved at General Meetings, after taking into account the Personnel and Compensation Committee 

Report;  

(xii) submitting to the Annual General Meeting a proposal for allocation of the fiscal years’ net 
profit;  

(xiii) distributing among the Executive Officers, individually, the portion of the overall annual 

compensation of the Managers established by the General Meeting, after considering the Personnel 

and Compensation Committee Report;  

(xiv) resolving on any deals or agreements between (a) the Company and its controlled companies 

(except for wholly-owned controlled companies) and (b) between the Company or its controlled 

companies (whether wholly owned or not) and any of their Managers and/or shareholders (including 

companies directly or indirectly controlled by said managers and/or shareholders, or by any third 

parties related to them);  

(xv) resolving, as delegated by the General Meeting, when debentures are issued by the Company, 

on the period and conditions for maturity, amortization or redemption, on the period and conditions 

for payment of interest, profit sharing and repayment premiums, if any, and on the subscription and 

placement methods, as well as the types of debentures;  

(xvi) resolving on the subscription, purchase, sale or encumbrance by the Company of any shares or 

securities issued by any of the Company’s controlled or affiliated companies, except in connection 
with operations involving exclusively the Company and wholly owned entities;  

(xvii) resolving on the Company’s participation in other entities, as well as any involvement in other 
endeavors, including as a member of a consortium or a party to a silent partnership. 

(xviii) deciding on the payment or credit of interest on equity to shareholders, according to applicable 

laws;  

(xix) resolving on the distribution of interim dividends, including at the expense of accumulated 

profits or profit reserves from the latest annual or interim balance sheet; 

(xx) resolving on the assignment or transfer to a third party, by any means, of intellectual or 

industrial rights of the Company and/or of a company directly or indirectly controlled by it, except for 

a remunerated licensing made by the Company in the ordinary course of business;  

(xxi) authorizing the following acts in amounts exceeding five (5) percent of the subscribed 

corporate capital, such amount to be taken in consideration of isolated transactions or sets of related 

transactions: (a) purchase by the Company, by any means, of assets in other companies, including its 

controlled or affiliated companies; (b) divesture of assets from permanent assets, (c) provision of 

warranties of any nature by the Company; (d) granting of loans in favor of any third parties; (e) 

investing in expansion and improvement projects; (f) entering into long- or short-term debt 

operations; and (g) entering into any long-term agreements (with a duration in excess of one year); 

(xxii) manifesting favorable or otherwise regarding any public offer of shares that has as object the 

shares of the Company, through prior informed opinion, issued within fifteen (15) days of publication 

of the notice of public offering acquisition of shares, which should address at least (a) the convenience 

and opportunity of the public offer for acquisition of shares and the interest of all shareholders in 

relation to the liquidity of the securities it owns, (b) the impact of supply public acquisition of shares 

over the interests of the company, (c) strategic plans disclosed by the issuer in relation to the 
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Company, (d) other items which the Board deems appropriate, as well as information required by 

applicable rules established by the CVM. 

Paragraph 1- The Company shall not grant loans or guarantees to its ”oard of Directors’ members or 
Executive Officers, except proportionally to the extent that these loans or guarantees are available to 

the Employees or clients of the Company. 

Paragraph 2 – The Company representative’s vote in favor of any resolution regarding the topics 
listed in Article 19 at General Meetings and other corporate bodies of the Company’s directly or 
indirectly controlled companies shall require the approval of the Company’s ”oard of Directors. 

Article 20 – The Board of Directors shall elect one (1) external member and one (1) Board member, 

among its members, who shall comprise the Personnel and Compensation Committee together with 

the Chief Executive Officer (CEO) and the Human Relations and Organizational Infrastructure Vice 

President with a term of office of two (2) annual years, which shall meet whenever necessary. The 

Personnel and Compensation Committee shall exercise consulting functions in accordance with its 

bylaws and shall assist the Board of Directors to establish the terms of the compensation and other 

benefits and payments to be received on any account from the Company by Executive Officers and 

Board Members. The following is incumbent upon the Personnel and Compensation Committee:  

(i) submitting to the Board of Directors a proposal for distribution of the overall annual compensation 

to the Executive Officers and Board Members, based on the information technology market standards 

and following up on the payment of compensation and, if the compensation is not in line with the 

information technology market standards, informing said fact to the Board of Directors; 

(ii) expressing an opinion on the grant of stock options or share subscriptions to the Company’s 
Managers and Employees; and 

(iii) expressing an opinion on the profit sharing of the Company’s Executive Officers and Employees.  

Section III- Board of Executive Officers 

Article 21 – The Board of Executive Officers shall be composed of a minimum of five (5) and a 

maximum of twenty (20) members, including the following positions, whose duties shall be 

determined by the Board of Directors: (i) Chief Executive Officer, (ii) President; (iii) up to eight (8) 

Vice-Presidents, and (iv) up to ten (10) Executive Officers. The Officers may accumulate positions and 

shall serve for a unified term of two (2) annual terms, where an annual term shall be deemed to be the 

period between two (2) Annual General Meetings, reelection being permitted.  

Article 22 – In the event of the absence or impediment of any officer, the Board of Executive Officers 

shall name a pro-tem replacement from among its members, with the condition that the Chief 

Executive Officer and the President shall stand in for one another in the performance of the respective 

duties, including where such a position is not filled or is left vacant mid-term. 

Article 23 – In the event of the vacancy of any position, the Board of Directors may designate a 

replacement Officer who shall serve for the duration of the remained of the replaced Officer’s term.  

Article 24 – Vice-Presidents and Executive Officers shall collaborate with the Chief Executive Officer 

and the President in the management of business and the conduction of corporate services. 

Article 25 - The Board of Executive Officer holds all the powers to carry out the acts required for the 

Company’s normal operation and for fulfilling its business purpose, however special they may be, 
including waiver of rights, negotiation and agreement, subject to any applicable legal or statutory 
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provisions. It shall be responsible for managing the Company’s business, particularlyǱ  

(i) complying with and causing the compliance with these Bylaws and the resolutions of the 

Board of Directors and the Annual Meeting;  

(ii) annually submitting, to the appreciation of the Board of Directors, the Management Report 

and the accounts of the ”oard of Executive Officers, supported by the independent auditors’ report, as 
well as the proposal for allocation of income determined in the prior year;  

(iii) proposing to the Board of Directors the annual and multiannual budgets of the Company, its 

controlled and affiliated companies, as well as the Company’s strategic plans, expansion projects and 
investment projects; and  

(iv) deciding on any matter that is not of exclusive responsibility of the General Meeting or the 

Board of Directors.  

Article 26 – The Company shall be legally bound whenever represented by two (2) members of the 

Board of Executive Officers, or one (1) member of the Board of Executive Officers and one (1) proxy, or 

by two (2) proxies within the boundaries of the respective powers.  

Paragraph 1 – The Company may be represented by a single Executive Officer or a single proxy in the 

following cases:  

(i) before any direct or indirect public administration body for the purposes of acts not involving the 

acceptance or waiver of rights and obligationsǲ ǻiiǼ pursuant to ȃad judiciaȄ powers-of-attorney; and 

ǻiiiǼ at general shareholders’ meetings, or meetings of shareholders or quota-holders in companies or 

investment funds where the Company is a participant; and (iv) elsewhere as specified by the Board of 

Directors. 

Paragraph 2 – All powers-of-attorney shall be granted jointly by two (2) Executive Officers. 

Paragraph 3 – The Company shall be represented severally by any of the Executive Officers or a duly 

appointed proxy for the purposes of service of process or legal notices and for personal testimony. 

CHAPTER V 

FISCAL COUNCIL 

Article 27 - The Fiscal Council shall operate on a non-permanent basis, with the powers and duties 

assigned to it by law and shall only be convened upon General Meeting resolution, or at shareholders’ 
request, in the cases provided for by law.  

Article 28 – When instated, the Fiscal Council shall be composed of three (3) sitting members and an 

equal number of deputies, shareholders or not, elected and removable from office at any time by the 

General Meeting.  

Paragraph 1 - The Fiscal Council members shall have the unified term of office of one (1) year, with 

reelection allowed.  

Paragraph 2 - The Fiscal Council members, at its first meeting, shall elect its Chairman.  

Paragraph 3 - The office of the Members shall be made by means of a transcript drawn upon in the 

Company’s records, executed by the invested member, and is conditioned to the previous execution of 
the Fiscal Council Members’ Instrument of Consent according to the Novo Mercado Regulation, as 
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well as the attendance of other legal requirements.  

Paragraph 4 - The Fiscal Council members shall be replaced, upon any absences and impediments, by 

their respective deputies.  

Paragraph 5 - In the event a Fiscal Council member position is vacant, the respective deputy shall take 

office; in case there is no deputy, the General Meeting shall be called to arrange for the election of a 

new member for the vacant position.  

Paragraph 6 – Any person who has a relationship with any company deemed to be a competitor of the 

Company ǻȃCompetitorȄǼ may not be elected for the position of member of the Company’s Fiscal 
Council, and it is prohibited the election of any person who, among other things, is: (i) an employee, 

shareholder or member of a management, technical or fiscal body of the Competitor or of the 

Competitor’s Controlling Party or Controlled Companies ǻas set forth in “rticle Śŗ, Paragraph ŗ of 
these Bylaws); (ii) a spouse or relative up to second degree of consanguinity of a member of a 

management, technical of fiscal body of the Competitor, or of the Competitor’s Controlling Party or 
Controlled Companies.  

Paragraph 7 – Should any shareholder wish to nominate one or more representatives to comprise the 

Fiscal Council who have not been members of said Council after the period subsequent to the last 

Annual General Meeting, said shareholder shall notify the Company in writing five (5) days prior to 

the General Meeting that will elect the Board Members, providing the name, qualification and full 

professional curriculum of the nominees.  

Article 29- When convened, the Fiscal Council shall meet whenever required, as provided for by law, 

and analyze, at least on a quarterly basis, the Company’s financial statements.  

Paragraph 1 - Irrespective of any formalities, any meeting attended by all Fiscal Council members 

shall be deemed as regularly called.  

Paragraph 2 - The Fiscal Council states its position by absolute majority of votes, with the attendance 

of most of its members.  

Paragraph 3 - “ll Fiscal Council’s resolutions shall be stated in the minutes drawn up in the respective 
Fiscal Council Minutes and Opinions book and executed by the attending Board members.  

Article 30 - The Fiscal Council members’ compensation shall be defined by the Annual General 

Meeting electing such members, subject to Paragraph 3 of Article 162 of the Brazilian Corporation 

Law.  

CHAPTER VI 

PROFIT DISTRIBUTION 

Article 31 - The fiscal year begins on January 1 and ends on December 31 of each year.  

Sole Paragraph - At the end of each fiscal year, the Board of Executive Officers shall cause the 

preparation of the Company’s financial statements, in conformity with any applicable legal 
provisions.  

Article 32 - Together with the financial statements for the year, the Board of Directors shall submit to 

the Annual General Meeting a proposal on the appropriation of net income for the year, calculated 

after the deduction of any profit-sharing referred to in Article 190 of Brazilian Corporation Law, in 

accordance with the provision in Paragraph 1 of this Article, adjusted for purposes of calculation of 
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dividends pursuant to Article 202 of the same law, subject to the following deduction order: 

(i) five percent (5%), at least, for the legal reserve, until it reaches twenty percent (20%) of the 

capital stock. In the year in which the legal reserve balance plus the capital reserve amounts exceeds 

thirty percent (30%) of the capital stock, the appropriation of part of net income to the year for the 

legal reserve shall not be mandatory; and 

(ii) the portion required for payment of a mandatory dividend may not be lower, in each year, 

than twenty five percent (25%) of the annual adjusted net income, as set forth in Article 202 of the 

Brazilian Corporation Law.  

Paragraph 1 - The General Meeting may assign to the members of the Board of Directors and of the 

Board of Executive Officers a profit-sharing portion not higher than ten percent (10%) of the 

outstanding balance of the income for the year, after deduction of the accumulated losses and the 

provision for income and social contribution taxes, pursuant to the legal format and limits.  

Paragraph 2 - The remaining profit balance, if any, shall be appropriated as the General Meeting so 

determines, and any withholding of income for the year by the Company shall mandatorily have 

attached to it a budget proposal previously approved by the Board of Directors. In case the profits 

reserve balance exceeds the capital stock, the General Meeting shall resolve on the use of such excess 

for payment or increase of the capital stock or also for distribution of dividends to shareholders.  

Article 33 – As proposed by the Board of Executive Officers, approved by the Board of Directors, ad 

referendum by the General Meeting, the Company may pay or credit interest to shareholders, as 

interest on equity of the latter, subject to applicable legislation. Any possible amounts thus disbursed 

may be attributed to the mandatory dividend amount set forth in these Bylaws.  

Paragraph 1 - In the event interest is credited to shareholders in the fiscal year and appropriated to the 

mandatory dividend amount, shareholders shall be paid with the dividends they are entitled to, and 

shall also be entitled to the payment of any possible remaining balance. In the event dividends are 

lower than the amount credited to shareholders, the Company may not charge the remaining balance 

from shareholders.  

Paragraph 2 - The effective payment of interest on equity, after being credited during the fiscal year, 

shall be made upon ”oard of Directors’ resolution, in the fiscal year or in the following year, but never 
after the dividend payment dates.  

Article 34 - The Company may prepare six-month balance sheets or balance sheets in shorter periods, 

and state, upon the Board of Directors resolution:  

(i) the payment of dividends or interest on equity, to the account of income earned in the six 

month balance sheet, attributed to the mandatory dividend amount, if any;  

(ii) the dividend distribution in periods shorter than six (6) months, or interest on equity, 

attributed to the mandatory dividend amount, if any, provided that the total dividends paid in each 

half of the fiscal year does not exceed the capital reserve amounts; and  

(iii) the payment of interim dividends or interest on equity, to the account of retained earnings or 

profits reserve in the latest balance sheet for the year or for the six-month period, attributed to the 

mandatory dividend amount, if any.  

Article 35 - The General Meeting may resolve on capitalization of profits or capital reserves, including 
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those stated in interim balance sheets, subject to applicable legislation.  

Article 36 - Any dividends not received or claimed shall expire within three (3) years, counted from 

the date in which they were made available to the shareholders, and shall inure to the benefit of 

Company.  

CHAPTER VII 

DISPOSAL OF OWNERSHIP CONTROL, DEREGISTERING AS A PUBLICLY-HELD COMPANY 

AND DELISTING FROM THE NOVO MERCADO 

Article 37 - The direct or indirect disposal of the Company’s ownership control ǻas defined in 
Paragraph 1 of this Article), either through a single or successive operations, shall be contracted under 

either a suspensive or resolutory condition that the Ownership Control buyer be obliged to carry out a 

Public Tender Offer ǻȃPTOȄǼ for acquisition of shares of the other shareholders, subject to any 
conditions and terms set forth in legislation in force and the Novo Mercado Regulation, so that such 

shareholders are entitled to a treatment equal to that of the Shareholder Controlling Seller (as defined 

in Paragraph 1 of this article).  

Paragraph 1 - For purposes of these Bylaws, the expressions below started in capital letters shall have 

the following meaningsǱ ȃControlling ShareholderȄ means shareholder ǻsǼ or Group of Shareholders 
that owns the Company's Control. "Controlling Shareholder Seller" means the controlling 

shareholder when it promotes the sale of the Company's control. ȃControl Shares" means the block of 

shares that ensures, directly or indirectly, its holder(s) the individual and / or combined control of the 

Company. "Outstanding Shares" means all shares issued by the Company, except shares held by the 

Controlling Shareholder, by people linked to the Controlling Shareholder, by the Company's 

management and treasury shares. "Acquirer" means one for whom the Controlling Shareholder 

transfers Controlling Shares in a Change of Control of the Company. "Transfer of Control of the 

Company" means the transfer to third persons, against payment, of the Control Shares. ȃGroup of 

ShareholdersȄ means a group of people who are (i) pegged by agreements or contracts of any nature, 

either directly or by means of Controlled Companies, Controlling Parties or Under Common Control; 

or (ii) among which there is controlling relationship; or (iii) under common control. "Control" means 

the power effectively used to manage the activities and guide the organs of the Company, directly or 

indirectly, in fact or law, regardless of ownership interest held. There is a relative assumption of 

ownership of control related to the person or group of shareholders that hold shares that have secured 

an absolute majority of votes of shareholders present in 3 (three) last general meeting of the Company, 

even if they do not hold the actions that ensure the absolute majority of the voting capital. "Economic 

Value" means the value of the company and its shares to be determined by a specialized company, by 

using recognized methodology or based on other criteria that may be defined by the CVM.  

Paragraph 2 – In the event the acquisition of Control also subjects the Control Buyer to the obligation 

of carrying out a Public Tender Offer required pursuant to Article 40 of these Bylaws, the purchase 

price shall be the highest among those determined in conformity with this Article 37 and Article 40, 

Paragraph 2 of these Bylaws.  

Paragraph 3 - The Controlling Shareholder Seller may not transfer the ownership of its shares until the 

”uying Shareholder executes the Controlling Parties’ Instrument of Consent referred to in the Novo 

Mercado Regulation.  

Paragraph 4 - The Company shall not register any transfer of shares to the Buying Shareholder with 

Controlling Power up until said shareholder execute the Controlling Shareholders’ Instrument of 
Consent, which is related to the Novo Mercado Regulation.  
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Paragraph 5 - No Shareholders’ “greement providing for the exercising of the Controlling Power may 
be registered in the Company’s head office until its signatories have executed the Instrument of 
Consent of the Controlling Group which is related to the Novo Mercado Regulation.  

Article 38- The public tender offer referred to in Article above shall also be carried out: (i) in case of 

any remunerated assignment of subscription rights to shares or other securities or rights to securities 

convertible into shares, which may give rise to the Disposal of the Company’s Ownership Controlǲ or 
(ii) in case of disposal of the Ownership control of a company holding the Controlling Power of the 

Company and, in this case, the Controlling Shareholder Seller shall be obliged to report to 

BM&FBOVESPA the amount assigned to the Company in such disposal and attach any supporting 

documentation.  

Article 39- Any party which acquires the Controlling Power, in view of any private agreement for 

purchase of shares entered into with the Controlling, involving any number of shares, shall be obliged 

to: 

(i) carry out the public tender offer referred to in Article 37 of these Bylaws;  

(ii) pay, under the following, the amount equivalent to the difference between the public offering 

and the amount paid per share eventually purchased in stock exchanges within 6 (six) months prior to 

the date of acquisition of the Company´s Control, updated until the payment date; This amount 

should be distributed among all the people who sold shares of the Company at the trading where the 

buyer made purchases, in proportion to the selling net balance of each, while the BM&FBOVESPA 

operates the distribution in terms of its regulations, and  

(iii) take any applicable measures to recover the minimum percentage of twenty five percent (25%) 

of the Company’s total outstanding shares, within the six ǻŜǼ months subsequent to the acquisition of 
Control.  

Article 40- Any person or shareholder who purchases or becomes the holder of shares issued by the 

Company, in a number equal to or higher than twenty percent (20%) of the total shares issued by the 

Company shall, within no longer than sixty (60) days counted from the acquisition date or the event 

giving rise to the ownership of shares in a number equal to or higher than twenty percent (20%) of the 

total shares issued by the Company, carry out or request the registration of, as the case may be, a 

Public Tender Offer of all shares issued by the Company, subject to the applicable CVM regulation, 

the Novo Mercado Regulation, other BM&FBOVESPA regulations and the provisions of this Article.  

Paragraph 1 - The Public Tender Offer shall be: (i) equally addressed to all Company’s shareholdersǲ 
(ii) carried out in an auction to be held at BM&FBOVESPA; (iii) placed by the price determined in 

conformity with the provisions of Paragraph 2 of this Article; and (iv) paid on demand, in local legal 

tender, upon the acquisition of shares issued by the Company in the Tender Offer.  

Paragraph 2 - The purchase price in the Public Tender Offer for each share issued by the Company 

may not be lower than the highest amount between (i) one hundred twenty five percent (125%) of the 

highest unit quotation reached for the shares issued by the Company during the twelve (12) month 

period prior to the Public Tender Offer in any stock exchange in which the Company’s shares are 
traded; (ii) one hundred twenty five percent (125%) of the highest unit price paid by the Buying 

Shareholder, at any time, for a share or a share lot issued by the Company; (iii) the economic value 

determined in the appraisal report.  

Paragraph 3 - Any shareholders who are holders of shares representing at least ten percent (10%) of 

capital stock may request a new appraisal report to be prepared in the same format as that referred to 

in item (iii) of Paragraph 2 of this Article, but by a different institution. (I) In case the new appraisal 
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report determines a price per share lower than the one calculated as set forth in Paragraph 2 of this 

Article, the higher price shall prevail and the shareholders who requested the new appraisal report 

shall be fully liable for its costs proportionally to their interest in the Company’s capital stock. (II) In 

case the appraisal report as set forth in this Paragraph determines a price per share higher than that 

obtained as set forth in Paragraph 2 of this Article, the Buyer may: (1) waiver the Public Tender Offer 

and agree to dispose the excess interest within three months counted from the acquisition, and any 

costs on the preparation of new appraisal report must be fully paid by the shareholders who 

requested its preparation, proportionally to their interest in the Company’s capital stockǲ (2) carry out 

the Public Tender Offer for the price per share stated in the new appraisal report, and any costs on the 

preparation of new appraisal report must be fully paid by the Company.  

Paragraph 4 - In the event the Public Tender Offer price is revised, as set forth in Paragraph 3 of this 

Article, and provided that there is no waiver from the Buyer, the auction shall start at the new price, 

and a material fact shall be published to report the price revision and the maintenance or waiver of the 

Public Tender Offer.  

Paragraph 5 - Upon revision of the Public Tender Offer price, the following procedure shall be 

adopted:  

(i) the request for a new appraisal report on the price per Company’s share, based on the 

economic value, duly documented and supported by evidence showing the flaw or inaccuracy of the 

calculation methodology employed or the evaluation criterion adopted, shall be carried out within 

fifteen (15) days counted from the disclosure of the Public Tender Offer amount, and shall interrupt 

the registration process or, in case such registration is already granted, it shall interrupt the Public 

Tender Offer notice period, postponing the respective auction, and the Buying Shareholder shall 

arrange for the publication of a material fact reporting such postponement and the date stated for the 

holding of the ”oard of Directors’ meeting which shall choose a specialized company to prepare the 
new appraisal report;  

(ii) in case the Board of Directors decides that a new appraisal of the Company shall not be 

prepared, the registration process or the Public Tender Offer itself shall be resumed for the remaining 

period, as the case may be, and, for the latter, the Buying Shareholder shall arrange for the publication 

of a material fact with the new auction date;  

(iii) in case the appraisal report determines an amount equal to or lower than the Public Tender 

Offer value obtained as set forth in Paragraph 2 of this Article, the registration process or the Public 

Tender Offer itself shall be resumed for the remaining period, as the case may be, and, for the latter, 

the Buying Shareholder shall arrange for the publication of a material fact with the new auction date;  

(iv) in case the appraisal report determines an amount higher than the Public Tender Offer value 

obtained as set forth in Paragraph 2 of this Article, the Buying Shareholder shall publish, within five 

(5) days counted from the submission of the appraisal report, a material fact stating its position to 

maintain or waive the Public Tender Offer, by clarifying, for the first case, that it will resume the 

registration process, or of the Public Tender Offer itself for the remaining period, as the case may be, 

and, for the latter, the Buyer shall arrange for the publication of a material fact with the new auction 

date and the new price;  

(v) the fifteen (15) day period referred to in item (i) of this Paragraph 5 shall only start after the 

original appraisal report is delivered to CVM, or after it is made available as set forth in item (viii) of 

this Paragraph 5, if it comes first, and the Buying Shareholder shall publish a material fact reporting 

such delivery;  

(vi) the ”oard of Directors’ meeting resolving on a new appraisal shall nominate the institution in 
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charge for the preparation of such appraisal report, approve the related fees, establish a period no 

longer than thirty (30) days for conclusion of services, and determine that the appraisal report be 

forwarded to the Company, for the attention of its Investor Relations Officer, to the stock exchange in 

which the auction is to be held, and to CVM, in addition to being sent to CVM electronic mail in the 

specific format determined by CVM;  

(vii) the institution in charge for preparing the appraisal report shall also, on the same date it 

forwards the appraisal report to CVM, inform the intermediate institution operating in the Public 

Tender Offer, as set forth in “rticle Ś, IV of CVM Instruction No. řŜŗ, of March ś, ŘŖŖŘ ǻȃCVM 
Instruction řŜŗȄǼ, the outcome of such appraisal, so that such institution and the Buying Shareholder 

adopt any applicable measures among those set forth in items (iii) and (iv) of this Paragraph 5;  

(viii) the appraisal report referred to in this Paragraph 5 shall be made available in the same 

locations, and in the same format, of the appraisal report referred to in Article 8 of CVM Instruction 

361; and, 

(ix) the minutes of the ”oard of Directors’ meeting referred to in this Paragraph ś shall necessarily 
state the names of the shareholders who requested the new appraisal, for effects of the possible 

application of the provision in Paragraph 3, (I) and (II.2) of this Article 40.  

Paragraph 6 - The Public Tender Offer mentioned in the main provision of this Article shall not 

exclude the possibility of another shareholder of the Company or, if applicable, the Company itself, to 

prepare a concurrent Public Tender Offer, pursuant to applicable regulation.  

Paragraph 7 - The Buyer shall be obliged to comply with any possible CVM requests or requirements, 

related to the Public Tender Offer, made based on and within the deadlines set forth in applicable 

regulation.  

Paragraph 8 - In the event the Buyer fails to comply with any obligations imposed by this Article, 

including those related to the compliance with deadlines for (i) carrying out or requesting registration 

of the Public Tender Offer; or (ii) complying with any possible CVM requests or requirements, or with 

any obligations provided for by “rticle Śş of these ”ylaws, the Company’s ”oard of Directors shall 

call an Extraordinary General Meeting, in which the Buyer may not vote, in order to resolve on the 

suspension of the exercise of the rights of the Buyer who failed to comply with any obligation 

imposed by this Article, provided for by Article 120 of Brazilian Corporation Law, without prejudice 

to the ”uyer’s liability for any losses and damages caused to other shareholders arising from such 
noncompliance with obligations imposed by this Article.  

Paragraph 9 - Any Shareholder or person acquiring or becoming the holder of other rights, including 

usufruct or trust, on the shares issued by the Company in a number equal to or higher than twenty 

percent (20%) of the total shares issued by the Company, shall be equally obliged to carry out or 

request the registration, as the case may be, of a Public Tender Offer, within no longer than sixty (60) 

days counted from the date of such purchase or the event which gave rise to the holding of such rights 

on shares in an amount equal to or higher than twenty percent (20%) of the total shares issued by the 

Company, pursuant to the provisions in this Article.  

Paragraph 10 - The obligations stated in Article 254-A of the Brazilian Corporation Law and Articles 

37, 38 and 39 of these Bylaws do not release the Buying Shareholder from complying with any 

obligations stated in this Article, except for the provisions in Articles 47 and 48 of these Bylaws.  

Paragraph 11 - The provision in this Article shall not apply in the event of a person becoming the 

holder of shares issued by the Company in a number higher than twenty percent (20%) of the total 

shares issued, arising from: (i) any legal succession, under the condition that the shareholder disposes 
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of any excess shares within sixty (60) days counted from the material event; (ii) any amalgamation of 

another company by the Company; (iii) the merger of shares of another company by the Company; or 

(iv) the subscription of Company’s shares, carried out at a single primary issue, which has been 
approved in a Company’s “nnual General Meeting called by its Board of Directors, and whose capital 

increase proposal has determined the issue price of shares based on the economic value obtained from 

a valuation report on the Company conducted by a specialized company with proven experience in 

the evaluation of publicly-held  companies.  

Paragraph 12 - For calculation of the percentage of twenty percent (20%) of the total shares issued by 

the Company described in the main provision of this Article, any involuntary additions to ownership 

interest arising from cancellation of treasury shares or decrease in the Company’s capital stock with 
the cancellation of shares shall not be computed.  

Paragraph 13 - In the event the CVM regulation applicable to Public Tender Offer set forth in this 

Article determines the adoption of a calculation criterion to define the purchase price of each 

Company’s share in the Public Tender Offer which gives rise to a purchase price higher than that 
defined in Paragraph 2 of this Article, then the purchase price calculated pursuant to CVM regulation 

shall prevail for holding the Public Tender Offer set forth in this Article.  

Paragraph 14 - “ny change which restricts the shareholders’ right to carry out the Public Tender Offer 
set forth in this Article, or the exclusion of this Article, shall oblige the shareholders who voted for 

such change or exclusion at a General Meeting to carry out the Public Tender Offer set forth in this 

Article, in conformity with the provisions in Paragraph 3 of Article 10 of these Bylaws.  

Article 41- In the Public Tender Offer to be carried out by the Controlling Shareholder, or the 

Company for the Company’s deregistration as a publicly-held company, the minimum price to be 

offered shall correspond to the Economic Value determined in the appraisal report, referred to in 

Article 46 of these Bylaws and subject to the applicable law and regulations.  

Article 42- In the case of a decision on the Company’s delisting from the Novo Mercado, in order for 
trading of securities outside the Novo Mercado, or if due to a corporate restructuring in which the 

Company’s shares resulting from such restructuring are not admitted for trading in the Novo 
Mercado, within 120 (one hundred twenty days) from the date of the Extraordinary General Meeting 

which has approved the restructuring, the Controlling Shareholder shall carry out a Public Tender 

Offer, with the minimum price to be offered shall correspond to the economic value determined in the 

appraisal report, referred to in Article 46 of these Bylaws and subject to the applicable law and 

regulations.  

Article 43 - In the event of absence of a Controlling Shareholder when there is a decision to 

Company’s delisting from the Novo Mercado for its securities registration for trading outside the 
Novo Mercado or for corporate restructuring in which the Company’s shares resulting from such 
restructuring are not admitted for trading in the Novo Mercado, within 120 (one hundred twenty 

days) from the date of the Extraordinary General Meeting which has approved the transaction, the 

Company’s delisting shall be conditioned to the carrying out of a Public Tender Offer as set forth in 
Article 42 of these Bylaws.  

Paragraph 1 – This General Meeting shall define the responsible for the Public Tender Offer. The 

responsible must be an attendee at the General Meeting and shall expressly assume the obligation to 

conduct the Public Tender Offer.  

Paragraph 2 – In the absence of a responsible for the Public Tender Offer, in the event of a corporate 

restructuring in which the securities of the resulting Company are not admitted for trading in the 

Novo Mercado, the Public Tender Offer shall be carried out by the shareholders who have voted in 
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favor of the respective resolution at the General Meeting.  

Article 44 – If there is no Controlling Shareholder and BM&FBOVESPA determines that the 

quotations of securities issued by the Company be disclosed separately or have their trading 

interrupted in the Novo Mercado in view of noncompliance with the obligations stated in the Novo 

Mercado Regulation, the Board of Directors’ Chairman shall call an Extraordinary General Meeting to 
replace the whole Board of Directors within two (2) days from such determination, and this period 

shall only compute the days in which the newspapers usually used by the Company are published.  

Paragraph 1 - In the event the ”oard of Directors’ Chairman fails to call the Extraordinary General 
Meeting referred to in the caput of this Article within the established period, such Meeting may be 

called by any shareholder of the Company.  

Paragraph 2 - The new Board of Directors elected at the Extraordinary General Meeting referred to in 

the caput and in Paragraph 1 of this Article shall remedy any noncompliance with the obligations 

stated in the Novo Mercado Regulation as soon as possible or within a new deadline granted by 

BM&FBOVESPA for this purpose, whichever is shorter.  

Article 45 - In the event of Company delisting from the Novo Mercado in view of any noncompliance 

with obligations stated in the ”M&F”OVESP“’s Novo Mercado Regulation, that delisting shall be 

preceded by a Public Tender Offer, with the minimum price to be offered equals to the Economic 

Value to be determined by appraisal report as provided in Article 46 of these Bylaws and subject to 

the applicable law and regulations.  

Paragraph 1 – The Controlling Shareholder shall carry out the Public Tender Offer referred in the 

caput of this article.  

Paragraph 2 - If there is no Controlling Shareholder and the delisting from Novo Mercado arises from 

a General Meeting resolution, the Public Tender Offer shall be carried out by the shareholders who 

voted at the General Meeting in favor of the matter that implied the noncompliance with obligations 

stated by the Novo Mercado Regulation.  

Paragraph 3 - If there is no Controlling Shareholder and the delisting from Novo Mercado arises from 

any management’s act or fact, the management shall call a General Meeting to discuss on how to 
remedy the noncompliance with Novo Mercado Regulation, or to deliberate on the delisting.  

Paragraph 4 – In the event the General Meeting provided in Paragraph 3 above deliberates for the 

Company’s delisting from the Novo Mercado, the General Meeting shall define the responsible for the 
Public Tender Offer as provided in the caput. The responsible must be an attendee at the General 

Meeting and shall expressly assume the obligation to conduct the Public Tender Offer.  

Article 46 - The appraisal report referred to in Article 40, paragraphs 2 and 3, and Articles 41 and 42 of 

these Bylaws shall be prepared by a specialized company, with proven experience and independence 

from the Company, its management and/or Controling Shareholders. The appraisal report shall also 

comply with the requirements of Paragraph 1 of Article 8 of the Brazilian Corporation Law and 

include the obligation set forth in Paragraph 6 of the same Article 8.  

Paragraph 1 - The selection of the specialized company or institution responsible for determining the 

Company’s economic value, as set forth in “rticles Śŗ and ŚŘ of these ”ylaws lies privately with the 

General Meeting, as from the submission, by the Board of Directors, of a list with three names, and the 

respective resolution, with no blank votes considered, shall be taken by the absolute majority vote of 

shareholders representing the Outstanding Shares who attended the General Meeting at first call, shall 

have shareholders representing at least twenty percent (20%) of the total Outstanding Shares or, at 
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second call, with the attendance of any number of shareholders representing the Outstanding Shares.  

Paragraph 2 – It is incumbent to the Board of Directors to resolve about a new appraisal of the 

Company and appoint the responsible to prepare the report provided in Article 40, Paragraphs 2 and 

3 of these Bylaws.  

Paragraph 3 - Any costs on the preparation of the appraisal report shall be fully paid by the 

responsible for the public tender offer, as the case may be, except for the provision in Paragraph 3 of 

Article 40 of these Bylaws.  

Article 47 – A single Public Tender Offer, aiming more than one of the purposes set forth in this 

Chapter VII, in the Novo Mercado Regulation or in the regulation issued by the CVM, shall be 

permitted, provided that procedures are compatibles with all types of Public Tender Offers and there 

is no loss to the offer addressees and CVM approval is obtained if required by applicable legislation.  

Article 48 - The Company or the shareholders in charge for the Public Tender Offer set forth in this 

Chapter VII, in the Novo Mercado Regulation or in the regulation issued by the CVM, may ensure its 

completion by any shareholder, third party or, as the case may be, by the Company. The Company or 

the shareholder, as the case may be, shall not be released from the obligation of completing the Public 

Tender Offer until it is conclusion in compliance with the applicable legislation.  

Article 49 - Any shareholder or third person who has subscribed and/or purchased shares issued by 

the Company in a number equal to, or higher than, eight percent ǻŞ%Ǽ of the Company’s corporate 
capital, and that is willing to purchase additional shares issued by the Company at the stock 

exchanges, shall be obliged to, prior to each new purchase, report its intention, in writing, to the 

Company, with at least three (3) business days in advance as of the date of the new purchase of shares, 

always subject to the provisions of the applicable legislation and CVM and BM&FBOVESPA 

regulations.  

CHAPTER VIII 

COURT OF ARBITRATION 

Article 50 - The Company, its shareholders, Managers and Fiscal Council members agree to settle, by 

means of arbitration, before the Market Arbitration Chamber (Câmara de Arbitragem do Mercado), any 

and all disputes or controversies that might arise among them, either related to, or arising from, in 

special, the application, validity, efficiency, interpretation, violation and its effects, of the provisions 

stated in Novo Mercado, the Brazilian Corporation Law, in these Bylaws, rules issued by the Brazilian 

Monetary Council, Central Bank of Brazil or CVM, as well as the other rules applicable to the capital 

markets operation in general, addition to those contained in The Novo Mercado Regulation, in the 

Market Arbitration Chamber´s Arbitration Regulation, established by BM&FBOVESPA ("Arbitration 

Rules"), the Rules of Imposition of Pecuniary Fines of Novo Mercado ("Sanctions Regulation") and the 

Agreement for Novo Mercado Membership.  

Sole Paragraph – Without prejudice to the validity of this arbitration clause, the request of emergency 

measures by the parties to the Judiciary, where applicable, shall observe the provisions stated in the 

Arbitration Regulation of the Market Chamber of Arbitration.  

CHAPTER IX 

WINDING UP OF THE COMPANY 

Article 51 - The Company shall be liquidated in the cases provided by the law, and the General 
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Meeting shall be responsible for choosing the liquidator or liquidators, as well as the Fiscal Council 

that will operate during such period, subject to any legal requirements.  

CHAPTER X 

FINAL AND TEMPORARY PROVISIONS 

Article 52 - Any cases not ruled herein shall be settled by the General Meeting and regulated in 

accordance with the provisions of the Brazilian Corporation Law and of the Novo Mercado 

Regulation.  

Article 53 – The Company shall not grant loans or guarantees of any kind to third parties, in any 

modality, for businesses that are alien to the business purpose.  

Article 54 - The Company shall comply with the shareholders’ agreements filed in its head office, and 
any transfer of shares and computation of votes cast in the General Meeting or ”oard of Directors’ 
meeting contrary to their provisions shall be barred.  

Article 55 - The provisions of Articles 40 and 49 of these Bylaws shall not apply to the current 

shareholders already owning a number equal to or higher than twenty percent (20%) and eight 

percent (8%), respectively, of the total shares issued by the Company and its successors on the 

publication date of the Notice of Commencement of Public Primary and Secondary Distribution of 

Shares issued by Totvs S.“ ǻȃNotice of CommencementȄǼ, regarding the public offering of shares 
issued by the Company, subject to CVM Process No. RJ/2005-09750, of December 21st ŘŖŖś, ǻȃPublic 
Offering) and shall be applied only to investors that acquires shares and become a shareholder of the 

Company after the effective date of the Company´s adhesion and listing to the Novo Mercado. 

2. Report detailing the origin and justification of the proposed amendments and analyzing 

legal and economic effects. 

CURRENT ARTICLE OF THE 

BYLAWS 

PROPOSED AMENDMENTS TO THE 

BYLAWS 

ORIGIN, JUSTIFICATION AND 

ANALYSIS OF THE 

AMENDMENT’S EFFECT  

Article 5 – The Company’s 

corporate capital fully subscribed 

and paid in is five hundred and 

twenty-six million, five hundred 

and ninety-two thousand, one 

hundred and two Brazilian Reais 

and twenty two centavos (R$ 

526,592,102.22), divided into one 

hundred and sixty-three million, 

four hundred and sixty-seven 

thousand and seventy one 

(163,467,071) registered, book-

entry common shares, without 

par value. 

Sole Paragraph – The Company 

Article 5 – The Company’s 
corporate capital fully 

subscribed and paid in is five 

hundred and twenty six million, 

five hundred and ninety two 

thousand, one hundred and two 

Reais and twenty two cents of a 

Real (R$526.592.102,22) five 

hundred and forty one million 

three hundred and seventy four 

thousand two hundred and sixty 

nine Reais and fifty eight cents 

of a Real (R$541,374,269.58), 

divided into one hundred and 

sixty three million, four hundred 

and sixty seven thousand, and 

The amount of the corporate 

capital will be adjusted as a 

result of the Reorganization, if 

necessary. There are no other 

legal or economic effects 

expected beyond those above. 
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may not issue preferred shares. 

 

seventy one (163.467.071) one 

hundred and sixty five million 

six hundred and thirty seven 

thousand seven hundred and 

twenty seven (165.637.727) 

registered, book-entry common 

shares, without par value. 

Sole Paragraph – The Company 

may not issue preferred shares. 
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SCHEDULE IV 

STOCK OPTION PLAN 

(schedule 13 of CVM Ruling No. 481/09) 

1. Provide copy of the proposed plan. 

The consolidated wording of the proposal for TOTVS’s stock option plan approved at the 

Meeting of November 29th, 2012 is attached hereto as Schedule IV.1 ǻthe ȃPlanȄǼ. 

2. Inform the main features of the proposed plan, identifying: 

a. Potential beneficiaries 

The potential beneficiaries of the Plan are the managers and employees of TOTVS, that are 

members of TOTVS’s Executive Committee, hold the positions of Officers or Executive 
Managers, or are employees of TOTVS and its subsidiaries. 

b. Maximum number of stock options to be granted  

The total number of shares intended for the Plan may not exceed two and a half percent 

(2.5%) of TOTVS’ capital stock over a period of four years (counted from November 29th, 

2012). 

c. Maximum number of shares included in the Plan  

The total number of shares intended for the Plan may not exceed two and a half percent 

(2.5%) of TOTVS’ capital stock over a period of four years (counted from November 29th, 

2012). 

This limit shall apply to all the Options granted on the basis of this Plan, as well as the 

shares previously acquired or subscribed by the respective Beneficiaries under the Plan, 

whether or not the Shares are in their possession. 

In order to satisfy the exercise of the Options granted under the Plan, TOTVS may issue 

new shares within the limit of its authorized capital, excluding the preference right of the 

current shareholders of TOTVS, as permitted by article 171, paragraph 3 of Law No. 6.404 

of December 15, 1976.  

d. Condições de aquisição  

The exercise price for Regular Options shall be the market price of the share at the time 
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when the option is granted, determined on the basis of the average closing price for the five 

last sessions before the grant date.  

The exercise price for Restricted Options shall be compliance with the obligation to acquire 

TOTVS Shares by investing 100% of the amount received by the Beneficiary as Profit 

Sharing for the previous year, net of income tax, and maintaining ownership of such shares 

unaltered during the Lock-up Period. 

e. Criteria for determining the exercise price 

The exercise price determination is based on the per unit price of TOTVS’s shares and is 
determined on the basis of the arithmetic means of the price for the five last sessions before 

the grant date. 

f. Criteria for determining the exercise period  

The Regular Options may be exercised within a period of 24 months starting from the day 

after the end of the grace period, set in 36 months, and the Restricted Options may only be 

exercised after the end of the grace period and through the evidence of Regular Options 

exercise. 

Only complete lots of options may be exercised; the exercise of only a fraction of the 

number of Options granted is prohibited. 

g. Options settlement conditions  

The exercise price shall be paid up, upon the correspondent share subscription or purchase. 

TOTVS intends to use the shares held in treasury in order to satisfy the stock option 

exercise rights. 

h. Criteria and events that, if occurred, shall cause the suspension, amendment or 

termination of the Plan 

The general shareholders’ meeting has the power to modify, suspend or cancel this Plan, 

particularly upon the occurrence of factors causing a significant change in the economic 

scenario, which might prejudice TOTVS’s financial condition. 

The granting of options according to the Plan shall not prevent TOTVS from becoming 

involved in operations for the transfer of control or corporate reorganization, such as 

transformation, merger, amalgamation and spin-off. 

If TOTVS is dissolved, wound up or decreed bankrupt, the options shall automatically 

expire, and all their legal effects cease by operation of law, notwithstanding any otherwise 
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provision of the Plan. 

3. Justify the proposed plan, explaining: 

a. Main purpose of the Plan 

The Plan is intended to define rules so that certain employees and managers of TOTVS or 

of other companies under its control ǻthe ȃ”eneficiariesȄǼ may acquire shares issued by it 
through the granting of stock options, with the intention in the medium and long term to 

align the interests of the Beneficiaries with the interest of the shareholders, to broaden the 

sense of ownership and commitment of the executives through the concept of investment 

and risk, to link the granting of long-term incentives to the short-term results of TOTVS 

and of the executive, and to introduce the concept of a ȃPartners’ ProgramȄ, thus 
reinforcing the ability to retain the services of a selected strategic group. 

It is the proposal that the amendment to TOTVS’ stock option plan approved at the 

Meeting of November 29th, 2012 be approved, to allow the acceptance of the options 

granted and not exercised within ”ematech’s Stock Option or Share Subscription Plan 

approved by the extraordinary general meeting of Bematech of March 16th, 2007 

ǻȃBematech’s PlanȄǼ, in accordance with the stock option or share subscription agreements 

entered into with the respective beneficiaries ǻȃAgreementsȄǼ, with adjustments to the 

number of options and strike price. 

Further stock option granting, to the beneficiaries of TOTVS as well as to the beneficiaries 

of Bematech, shall be made in accordance with the terms of the Plan, which shall remains 

unchanged, except for the inclusion of item 9.7 and sub-items 9.7.1 and 9.7.2, as follows, 

solely in order to allow the reception of the stock options granted and not exercised within 

the Bematech’s PlanǱ 

ȃ9.7. ”ematech’s Plan. The Company has merged the totality of shares issued by Bematech 

S.“. ǻȃ”ematechȄǼ and this Plan accepts the stock options granted and not exercised 

within ”ematech’s Stock Option and Share Subscription Plan approved by the 

extraordinary general meeting of Bematech of March 16th, 2007 ǻȃ”ematech’s PlanȄǼ, in 
accordance with the stock option or share subscription agreements entered into with the 

respective beneficiaries ǻȃ“greementsȄǼ and filed at the Company’s head office, with 
adjustments to the number of options and strike price. 

9.7.1. Since they arise from the ”ematech’s Plan, the “greements’ conditions are hereby 
ratified, notwithstanding the fact that they may not be fully in compliance with the terms 

of this Plan, provided that the provisions of ”ematech’s Plan and the “greements which 
refer to the rights that would be applicable, after the granting or exercise of options, to the 

Board of Directors, Compensation Committee and to the Chief Executive Officer of 

”ematech, shall be exercised by the Company’s ”oard of Directors, in the same original 
terms of ”ematech’s Plan. 

9.7.2. The acceptance of the options of ”ematech’s Plan, as well as the adjustments 
mentioned in item 9.7 above, shall be formalized with each of the beneficiaries of 
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”ematech’s Plan through the execution of an addendum with the Company.Ȅ 

b. The conditions the plan contributes to this purpose 

The Plan contributes to this purpose by creating a link between TOTVS's performance and 

beneficiaries’ financial earns, once as greater are the financial advantages the greater is the 
performance of TOTVS and its reflection in its share price appreciation. 

The eligible persons tend to become more motivated by the possibility of raising any 

financial earns considering the long-term and to work in an aligned way to the market and 

shareholders’ expectations, dealing with decisions not only for their own benefit but for the 
benefit of the organization as a whole. 

c. How the Plan is included in the company's compensation policy 

The Plan includes a possibility of long-term financial earns for more information refer to 

item 13.1(b) of TOTVS's Reference Form, once the eligible beneficiary, to become a holder 

of the Regular Options shall invest a percentage of the received amount in a certain year as 

bonus/profit sharing, net of income tax, equivalent to 50% or 100%. The invested 

percentage of the received amount in a certain year as bonus/profit sharing shall be 

considered as a criteria for determining the number of Regular Options to be granted by 

TOTVS to the ”eneficiary and to participate in the ȃPartners ProgramȄ and become a 
holder of Restricted Options shall be equivalent to 100%. 

This Plan also has the purpose of retaining talents in an increasingly competitive market, as 

well to create incentives to provide greater motivation to beneficiaries. 

d. How the plan aligns the interests of the beneficiaries and TOTVS, on the short, medium 

and long-term 

The Plan integrates the management compensation strategy by adding a long-term element 

that the Beneficiaries who desire to exercise their stock options may exercise them for a 

period of two years, which shall begin on the following day after the grace period, 

considering that the stock options exercise price will be the price by which the shares 

issued by TOTVS will be purchased. 

The Options will be valid for a period of five years from the date of granting, after which 

they shall expire. 

A further important element is better described in item 13.4(n) of TOTVS's Reference Form, 

since the termination with cause of the eligible beneficiary causes the expiration of the 

options granted and not exercised until the termination date, considering the exceptions 

made through specific decision of the Board of Directors. Thus, both the vesting right and 

the termination of the employee require, in different ways, that the professional behavior of 
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eligible persons be not opportunistic and be facing to longer periods of time. This is 

because, in the short-term, any earns arising from options would not be earned and, in the 

medium-term, the low level of the beneficiary's performance could result in termination or 

contribute to TOTVS's share price reduction. 

4. Estimation of the company's expenses arising from the plan, according to accounting 

rules that address this subject 

Using the stock option pricing method adopted by TOTVS, as per item 13.9 of its Reference 

Form, the addition of the options due to the reception of ”ematech’s Plan will not result in 

costs to TOTVS. 
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SCHEDULE IV.1 

COPY OF THE PROPOSED PLAN 

TOTVS S.A.  

CNPJ/MF nº 53.113.791/0001-22  

NIRE 35.300.153.171  

Publicly-held 

STOCK OPTION PLAN 

Approved at the Extraordinary General Meeting held on November 29, 2012 and  

amended at the Extraordinary General Meeting held on September 3rd, 2015 

1. Purpose of the Plan 

1.1. This Stock Option Plan ǻȃPlanȄǼ has the purpose of setting forth the rules to allow certain 

employees and managers of TOTVS S.“. ǻȃCompanyȄǼ or other companies under its control 
ǻȃBeneficiariesȄǼ to acquire shares issued by the Company through the granting of Stock 
Options, seeking to generate a mid and long term alignment of the interests of the 

Beneficiaries with the interests of the shareholders, increasing the ownership notion and the 

compromise of the executives by means of an investment and risk concept, binding the 

granting of long term incentives to the short term result of the Company and of the 

executives and introducing a concept of ȃPartners’ ProgramȄ, that reinforces the retention 
power of a selected strategic group. 

2. General Mechanism of the Plan 

2.1. Investment by the Executive. To be entitled to the Options to be granted by the 

Company, the Beneficiary shall acquire, with resources corresponding to 50% or 100% of the 

amount annually received as Participation in the Profits and Results e/or bonus, as applicable 

ǻȃPPRȄǼ, net of income tax, Shares issued by the Company. Such acquisition must be made in 

the secondary market or through the acquisition of Shares held in treasury by the Company, 

at market price (average of the closing price of the last 5 trading prior to the date of the 

acquisition of the Shares), as determined by the Board of Directors of the Company at the 

time of the granting, and such Shares will be inalienable for a Ř year term ǻȃLock-up 

PeriodȄǼ. 

2.2. Matching of the Company with the Regular Options. Once the Beneficiary has acquired 

the Company’s Shares with the resources received at that year with the PPR, as described in 

item 2.1 above, undertaking to keep them for the Lock-up Period, the Company will grant 

the Options that will give the right to acquire the Shares, whose amount will correspond to, 

at that moment, 400% to 700% of the amount received as PPR and invested in Shares issued 

by the Company, depending on the position and invested percentage. These Options may be 

exercised after the end of the three year term ǻȃGrace PeriodȄǼ, at such time the Shares will 
be acquired by the market price of the moment of the granting of the Option (average of the 

closing price of the last 5 trading prior to the date of the acquisition of the Shares). The 

Shares acquired on the terms of these Options will not be subject to the lock-up rules, and 

thus, they shall be referred as ȃRegular OptionsȄ. 



53 

 

 

2.3. Additional Matching of the Company with the Restricted Options. Approximately 20% 

of the ”eneficiaries of the Regular Options will be invited to a ȃPartners’ ProgramȄ. If they 
desire to participate, they shall invest 100% of the amount received at that year as PPR, net of 

income tax, in Shares issued by the Company, as described in item 2.1 above, being granted 

to them the Options that will grant the right to acquire the Shares, whose amount will 

correspond to, at that moment, more than 150% of the amount received as PPR and invested 

in Shares issued by the Company. These Options may only be exercised after the Grace 

Period and upon previous and simultaneous exercise of the Regular Options, and the 

acquisition of the Shares will have a discount. The Shares acquired on the terms of these 

Options will also be inalienable for a ŗ year term as of its acquisition ǻȃLock-up Period of the 

Shares Acquired with Restricted OptionsȄǼ, and thus, they shall be referred as ȃRestricted 

OptionsȄǼ 

3. Definitions 

Shares: common shares that will or have been issued by the Company; 

Beneficiaries: Eligible Individuals that were selected by the Board of Directors to participate 

in the Plan, which invested a percentage of the amount received in the year as PPR in shares 

of the Company subject to the lock-up and to whom the options will be granted, upon the 

execution of the Option Agreement; 

Company: TOTVS S.A., as defined in item 1.1 above; 

Option Agreement: the Private Instrument of Stock Option entered into between the 

Company and the Beneficiary, by means of which the latter becomes a participant of the 

Plan; 

Granting Date: the date of the execution of the Option Agreement, which will formalize the 

granting of the options to the Beneficiaries; 

Withdrawal: means any act or fact that, reasonably or not, that cause the termination of the 

legal relation of the Beneficiary with the Company, except in cases of retirement, permanent 

disability, disappearance or death. Withdrawal also includes the events of termination of the 

employment agreement, dismissal, replacement, resignation or the non reelection of the 

Beneficiary as manager of the Company; 

Exercise of the Options: the effective subscription or purchase, by the Beneficiary, of shares 

related to the options granted to him/her by the Option Agreement; 

Matching: number of Options to be granted to the Beneficiaries pursuant to their positions 

and to the percentage of the PPR invested by them in Shares issued by the Company. 

Option: right of the Beneficiary to subscribe new Shares issued by the Company for a price 

previously determined, during a certain time period, upon the fulfillment of the conditions 

set forth in this Plan; 
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Options: jointly, the Regular Options, and the Restricted Options, as defined in items 2.2 and 

2.3 above; 

Mature Option(s): the Option(s) that has complied with the Grace Period and the necessary 

conditions for the exercise of the right to subscribe the Shares, thus, with the possibility to be 

exercised; 

Grace Period: the 3 year term during which the Options may not be exercised for the 

subscription of Shares, as defined in item 2.2 above; 

Option’s Exercise Period: period comprised between the date that the subscription of the 

shares is allowed and the limit date for the subscription or purchase, as determined in 

section 7.7 below; 

Lock-up Period: 2 year term during which the Shares acquired with the investment of a 

percentage of the amount received on the year as PPR by the Beneficiary may not be sold, as 

defined in item 2.1 above, pledged or granted as a collateral; 

Lock-up Period of the Shares Acquired with Restricted Options: 1 year term during which 

the Shares acquired with the exercise of the Restricted Options may not be sold, as defined in 

item 2.3 above, pledged or granted as a collateral; 

Eligible Individuals: individuals able to participate in the Plan, as provide in Section 6; 

Plan: this Stock Option Plan, as defined in item 1.1 above and duly approved at the 

Extraordinary General Meeting; 

Partners’ Program: part of the Plan to which the strategic Beneficiaries and with a 

performance deemed excellent will be invited, and shall invest 100% of the amount received 

on the year as PPR, net of income tax, in the acquisition of Company’s Shares and to whom 
the Restricted Options will be granted. 

4. Management of the Plan 

4.1. The Plan shall be managed by the Company’s ”oard of Directors, which will have 
general powers to, subject to the terms and conditions of the Plan, take all the necessary and 

satisfactory actions for the construction, detail and enforcement of the guidance set forth 

herein. 

4.2. The Board of Directors will annually determine granting programs, being under its 

responsibility, within its powers, to define (i) the Beneficiaries of each type of option and the 

appointment for the Partners’ Program; (ii) the total number of options of each type purpose 

of the granting, subject to the provision of Section 5 below, as well as the number of options 

of each type that each Beneficiary, individually, will be entitled to; (iii) the goals related to 

the performance to define the appointment criteria of Beneficiaries and the definitions of the 

number of the options to be granted to each Beneficiary; (iv) the method and term of 

payment of the price for the exercise of the options. 
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4.3. The Board of Directors may, also, (a) amend the terms and conditions of the options 

granted in the event of any change in the applicable laws; (b) recommend amendments in the 

Plan to be submitted to the approval of the Company’s General Meetingǲ ǻcǼ authorize the 
Company’s ”oard of Officer to execute the Option “greements with ”eneficiaries of the Plan, 
as well as the Share Subscription Agreements and potential addendums, whenever 

necessary; and (d) decide the omitted cases, subject to the general guidance of the Plan and 

the legal applicable provisions. 

5. Shares Included in the Plan 

5.1. The total amount of Shares allocated to the Plan may to be greater than 2.5% of the 

corporate capital of the Company in the 4 year period (as of the date of the approval of this 

Plan by the Company’s General MeetingǼ. 

5.1.1. All the Options granted in accordance with this Plan, as well as the Shares acquired or 

subscribed by the respective Beneficiaries due to the Plan, whether or not in the power of the 

Beneficiaries, shall be considered for purposes of such limit. 

5.2. In order to allow the exercise of the Options granted in the terms of the Plan, the 

Company may issue new shares within the limit of the authorized capital, excluding the 

right of first refusal of the current shareholders of Company, as allowed by article 171, 

paragraph 3, of Law No. 6,404, of December 15, 1976, as amended. 

6. Eligibility 

6.1. The managers and employees of the Company and of the companies that are under its 

direct or indirect control ǻȃControlled CompaniesȄǼ that are members of the Company’s 
Executive Committee, have positions as Officers or Executive Managers, or employees of the 

Company and of its Controlled Companies that, at the ”oard of Directors’ discretion, have 
standout for their relevant contribution to the Company’s development, or whose hiring or 
retention is of vital importance to the good performance of the Company’s plans and 
strategies. 

6.2. To become a Beneficiary of the Plan, the Eligible Individual must be formally appointed 

by the Board of Directors, which will also determine the amount of the Options that will be 

granted to him/her. 

6.3. The Board of Directors may dismiss the special treatment to Eligible Individuals a/or 

Beneficiaries that are in similar circumstances, not being bound by any equality rule analogy 

to extend to any other Beneficiaries the potential condition, benefit or decision that it 

understand to be applicable to a certain Beneficiary(ies). In this regard, the Board of 

Directors shall not be obliged to grant the condition of Beneficiary to the entire segment or to 

all the individuals of the same segment of Eligible Individuals, also being its right regarding 

the Beneficiaries of a same segment, to define the different amounts and types of Options. 

6.4. No provision of this Plan shall grant any rights to its Beneficiaries related to a guarantee 

to remain as an employee of the Company or of its Controlled Companies, nor shall interfere 

in any way in the right of the Company or of its Controlled Companies to, pursuant to the 
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legal conditions and those of the employment agreement, terminate at any time the 

relationship with the Beneficiary. 

6.5. No provision of the Plan shall also grant, to any owner of Options, the rights related to 

their stay in the position until the end of its respective term in office, or shall interfere in any 

way in the right of the Company or of its Controlled Company to dismiss at any time, nor to 

shall secure the right to be reelected to a position. 

6.6. The Options granted in accordance with the Plan, as well as their exercise by the 

Beneficiaries, do not constitute a remuneration of the Beneficiaries for labor and social 

security purposes. 

6.7. Each Eligible Individual, to become a Beneficiary of the Plan, must expressly agree, upon 

a written statement, to the terms of the Plan, without any condition, through the execution of 

the Option Agreement, undertaking to fulfill all the provisions defined herein. 

7. Terms and Conditions of the Plan 

7.1. Frequency of the Granting. The granting of the Options will be annual, in granting 

programs annually defined by the Company’s ”oard of Directors. 

7.2. ”eneficiary’s Requirement to Invest in Shares of the Company for the Granting of the 
Options. The Eligible Individuals appointed by the Board of Directors to become 

Beneficiaries of the Options shall invest a percentage of the amount received on the year as 

PPR, net of income tax, provide in items 7.2.1 and 7.2.2 below, on the acquisition of the 

Shares issued by the Company at the secondary market or held in treasury, at market price 

(average of the last 5 trading for the acquisition of shares held in treasury), as determined by 

the Board of Directors, and the acquired Shares shall be subject to the Lock-up Period. 

7.2.1. The percentage of the amount received on a year as PPR, net of income tax, to be 

invested by the Beneficiary appointed by the Board of Directors to become owner of the 

Regular Options shall be of 50% or 100%. The percentage of the amount received on a year as 

PPR invested will be considered as criteria for the definition of the number of Regular 

Options to be granted by the Company to the Beneficiary. 

7.2.2. The percentage of the amount received on a year as PPR, net of income tax, to be 

invested by the Beneficiary appointed by the Board of Directors to participate in the 

Partners’ Program and become owner of the Restricted Shares shall be of ŗŖŖ%. 

7.2.3. The Eligible Individuals that do not want to invest the amount received on a year as 

PPR in Shares issued by the Company will not participate in the Plan, keeping the amount of 

their PPR in cash. 

7.3. Conversion of the Company’s Matching. The granting of Regular and Restricted Options 

by the Company, pursuant to items 2.2 and 2.3 above, will be made by the division of the 

matching (400% to 700% for the Regular Options and 150% for the Restricted Options) by the 

price per share in effect, in a manner that the Beneficiary will receive a number of Options 

equivalent to the number of Shares that with price in effect will correspond to the percentage 

of the matching multiplied by the amount of the investment made in Shares issued by the 

Company with their PPR of the year. 
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7.4. Restrain on the Sale and Pledge of the Options. The Options, as well as the rights and 

obligations arising from the Plan, have a strictly personal nature and are non-negotiable, 

inalienable to potential spouse, may not be assigned or in any way transferred to third 

parties, except for succession causa mortis, or granted as collateral. 

7.5. “cquisition of Shareholder’s Rights. The Beneficiary of the Options will not have any of 

the rights and privileges of the Company’s shareholders with regards to the Options. The 
Beneficiary will only acquire the rights and privileges inherent to the condition of 

shareholder as of the moment of the subscription of the Shares due to the exercise of the 

Options. On the other hand, the Shares acquired with the investment of a percentage of the 

PPR of the Beneficiary grant all the rights inherent to them, being only subject to the Lock-up 

Period. 

7.6. Conditions for the Exercise of the Options. The Regular Options may be exercised after 

the Grace Period and the Restricted Options may be exercised after the Grace Period and 

upon the evidence of the exercise of the Regular Options. 

7.6.1. In the exercise of the Options and acquisition of Shares, the Beneficiaries shall be 

subject to the restricted rules of negotiation with shares of publicly-held companies provided 

by the applicable rules and by the Company’s Negotiation Policy. 

7.6.2. Only complete tranches of Options may be exercised, not being allowed the fractioned 

exercise of only part of the concession. 

7.6.3. Pursuant to the criteria provided herein, the Beneficiary that desires to exercise his/her 

Options shall inform the Company, in written, his/her intention, in accordance with the 

communication format to be disclosed by the Board of Directors. 

7.6.4. Once the Company is informed, the effective exercise of the Options shall occur in the 

format determined by the Company’s ”oard of Directors in the Option “greement, which 
will define the liquidation dates on which the shares will be subscribed, paid in and 

delivered. 

7.6.5. The exercise of the Options will be formalized through the execution of the Option 

Agreement and the Share Subscription Agreement, to be entered into between the 

Beneficiary and the Company, and/or other document that may be determined by the Board 

of Directors, which will have the amount of shares acquired or subscribed, the exercise price 

and the payment conditions approved by the Board of Directors. 

7.7. Exercise Period of the Options. The Options may be exercised for a 2 year term, which 

will begin on the day following the end of the Grace Period, except in the event provided in 

item 8.1(c) of this Plan. 

7.8. Exercise Price of the Options. The exercise price of the Options will be the price by which 

the Shares issued by the Company will be acquired, as determined in items 7.8.1 and 7.8.2 

below. 

7.8.1. The exercise price of the Regular Options will be the market price of the Share at the 

moment of the concession of the Option, determined in accordance with the average of the 

closing price of the last 5 trading prior to the Granting Date. 
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7.8.2. The exercise price of the Restricted Options will be the fulfillment of the affirmative 

covenant, which consists in the acquisition of the Shares issued by the Company with the 

investment of 100% of the amount received by the Beneficiary on the prior year as PPR, net 

of income tax, with the maintenance of the ownership of such Shares unchanged for the 

Lock-up Period. 

7.9. Effectiveness Term of the Options. The Options will be effective for a 5 year term as of its 

concession (except in the event provided in item 8.1(c) of this Plan), afterwards they will be 

cancelled. 

7.10. Cancellation of the Options. Without limiting any provision on the contrary provided in 

the Plan or in the Option Agreement, the Options will be automatically cancelled, 

terminating all its effects by operation of law, on the following circumstances: (a) upon the 

full exercise; (b) after the end of the Exercise Period of the Options or Effectiveness Term of 

the Options, as set forth in items 7.7 and 7.9 above; (c) upon the termination of the Option 

Agreement; (d) if the company is dissolved, winding up or have its bankruptcy determined; 

or (e) in the events provided in items 8.1(c) and (d) of this Plan. 

7.11. Sale of the Shares. The Shares acquired by the Beneficiary with the investment of a 

percentage of the amount received on the prior year as PPR to be entitled to participate in the 

Plan may only be sold after the end of the Lock-up Period, provided the exception set for in 

items 8.1(a) and 8.2(e) below. The Shares acquired with the exercise of the Regular Options 

may be sold at any time and the Shares acquired with the exercise of the Restricted Options 

may only be sold after the end of the Lock-up Period of the Shares acquired with the 

Restricted Options. 

7.11.1. The sale of the Shares by the Beneficiaries shall be subject to the restricted rules of 

negotiation with shares of publicly-held companies provided by the applicable rules and by 

the Company’s Negotiation Policy. 

8. Termination, Death, Permanent Disability and Retirement 

8.1. In the event of Termination, proposed by the Beneficiary or by the Company, with 

reason or not, the following rule shall apply: 

(a) the Lock-up Period that was applicable to the Shares directly acquired through 

the investment of the PPR of the Beneficiary shall end, and the Shares will be 

free for sale; 

(b) the Lock-up Period of the acquired Shares with Restricted Options will continue 

to exist; 

(c) the Mature Options may be exercised for a 3 month period as of the date of the 

Termination, afterward they will be cancelled; 

(d) the Options still in the Grace Period will be cancelled. Potential exceptions to 

this rule must be approved by the Company’s Personnel Committee. 

8.2. In the event of the death, permanent disability or retirement, the following rule shall 

apply: 
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(e) the Lock-up Period that was applicable to the Shares directly acquired through 

the investment of the PPR of the Beneficiary shall end, and the Shares will be 

free for sale; 

(a) the Lock-up Period of the acquired Shares with Restricted Options shall end; 

(b) the Grace Period shall be cancelled, and the Options may be exercised 

immediately, during the Exercise Period of the Options or the Effectiveness 

Term of the Options. 

9. Complementary Rules and Miscellaneous 

9.1. Amendment, Suspension and Extinction of the Plan. The General Meeting shall modify, 

suspend or terminate this Plan, in the occurrence of factors that implies in significant 

alterations in the economic scene, which could jeopardize the Company's financial situation. 

9.2. Validity of the Plan. This Plan shall be valid for 60 months as of its approval date by the 

Company’s General Meeting, and shall be effective until termination of the Option’s Exercise 
Period or the Effectiveness Term of the options granted. 

9.3. Corporate Reorganization and Transference of Control. In accordance with this Plan, the 

granting of Options shall not prevent the Company from engaging in the transference of 

control and corporate reorganizations, such as transformation, merger, amalgamation and 

spin-off. 

9.3.1. The Personnel Committee shall establish the specific rules for the Plan transition in 

accordance with the specific context in case of transference of control of the Company. 

9.3.2. The Board of Directors of the Company and of the companies involved in such 

transactions shall, at its sole discretion, determine with no prejudice to other measures taken 

with equity: (a) the replacement of the Shares subject of this Option for shares of the 

Company’s successorǲ and/or (b) the anticipation of the Option’s Exercise Period, with the 
termination of the Grace Period in order to ensure the inclusion of the corresponding shares 

in the transaction. 

9.4. Adjustments. In case the quantity, class and nature of the existing Shares as of the date 

the Plan was approved changes as a result of bonuses, splits, reverse splits or conversion of 

shares of a class or nature into another one or conversion into shares of other securities 

issued by the Company, the Board of Directors shall prepare the corresponding adjustments 

to the number, nature and class of the Option shares or its respective exercise price, in order 

to avoid distortions in the implementation of the Plan. 

9.5. Prevalence of the Plan Provisions. Any Option granted in accordance with this Plan shall 

be subject to the terms and conditions provided herein. The terms and conditions herein 

shall prevail in case of inconsistencies with regards to the provisions of any other agreement 

or document mentioned hereunder. 

9.6. Transitory Provisions. The options granted under the Company's previous stock option 

plan, if effective (not extinct), shall continue to be governed by the terms and conditions of 

that plan. 
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9.7. ”ematech’s Plan. The Company has merged the totality of shares issued by Bematech 

S.“. ǻȃBematechȄǼ and this Plan accepts the stock options granted and not exercised within 
”ematech’s Stock Option and Share Subscription Plan approved by the extraordinary general 
meeting of Bematech of March 16th, ŘŖŖŝ ǻȃBematech’s PlanȄǼ, in accordance with the stock 

option or share subscription agreements entered into with the respective beneficiaries 

ǻȃAgreementsȄǼ and filed at the Company’s head office, with adjustments to the number of 
options and strike price. 

9.7.1. Since the Agreements are related to Bematech Plan, its conditions are ratified herein, 

despite the fact it may not be fully in accordance with the terms and conditions of this Plan 

and that the provisions of Bematech Plan and the Agreement refers to the faculties that 

would apply, after the granting or exercise of the options, to the Board of Directors, 

Compensation Committee and to the Chief Executive Officer of Bematech, it shall be 

competence of the Company’s ”oard of Directors, in accordance with the original terms of 

Bematech Plan.   

9.7.2. The receipt of the options of Bematech Plan, as well as the adjustments referred to in 

item 9.7 above, shall be formalized with each of the beneficiaries of Bematech Plan through 

an amendment to be entered with the Company. 




