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UM ANO DE
ESPERANCA

N&o se pode subestimar o caos que foiimpos-
to aos brasileiros nos Gltimos anos e em par-
ticular ao nosso mercado de capitais. Nossas
liderangas - ou a falta delas - causaram a
maior recessdo da histéria e uma diminuigdo
da relevancia do pafs para os investidores
globais. J& chegamos a representar quase
20% do indice MSCI de mercados emergen-
tes e hoje representamos cerca de 7%.

Houve uma retomada e vemos os resul-
tados nos niimeros do mercado em 2017.
O Ibovespa valorizou-se 26%. As agdes da
Petrobras, que foi quase levada a bancar-
rota ndo apenas pela corrupgdo, mas pela
falta de cuidado com os capitais que lhe
sdo conferidos, recuperaram-se. As ofertas
publicas foram retomadas e comegamos o
arduo trabalho de aumentar o niimero de
empresas abertas no Brasil.

A agenda da Amec também apresentou
avancos significativos em 2017. O Cédigo
Amec fechou o0 ano com 16 signatarios. Sdo
investidores relevantes e, sem divida, escla-
recidos em relagdo ao que se espera deles
por parte da sociedade.

Passamos pela primeira temporada do
voto a distancia colecionando vitérias, mas
também obstaculos. A CVM foi agil e ja apre-
sentou melhorias. Dentre elas, a divulgagao
do mapa detalhado de voto, que permitira,
de forma inédita, que as votagdes sejam au-
ditadas e que o voto seja confirmado.

Em 2017, o Cédigo Brasileiro de Gover-
nanca foi oficialmente integrado ao regra-
mento da CVM. Trata-se de uma oportuni-
dade para as empresas comunicarem sua
governanga aos investidores. Estes, por sua

A YEAR OF HOPE

We cannot underestimate the chaos imposed
on Brazilians and - in particular - on our capital
markets in recent years. Our leaderships - or
the lack of them - have caused the worst reces-
sion in history and undermined the importance
of the country for global investors. The Brazil-
ian capital markets, which once represented
almost 20 percent of MSCI Emerging Market
Index, today represents some 7 percent.

The market has recovered and 2017 results
show that. The Ibovespa index increased by 26
percent. The share price of Petrobras, which
almost went bankrupt because of both cor-
ruption and the neglectful management of
the funds invested in it, has bounced back.
IPO activity has resumed and we have already
Started the hard work of expanding the num-
ber of listed companies in Brazil.

Amec’s agenda also achieved significant
progress in 2017. The Amec Stewardship Code
closed the year with 16 signatories. They are
prominent investors and, undoubtedly, aware
of what the society expects from them.

We completed the first proxy season col-
lecting victories, but also encountered bar-
riers. The Brazilian Securities and Exchange
Commission - CVM - was agile and intro-
duced improvements to the procedures,
such as the publication of the detailed vot-
ing map that will enable, for the first time
ever, the audit of voting results and the con-
firmation of the votes cast.

In 2017, the Code of Best Practices
of Corporate Governance was officially
included in CVM’s regulations. It is an
opportunity for companies to communicate
their governance practices to investors that,

vez, estardo atentos para separar o joio do
trigo. O joio, no caso, sao as empresas que
responderem superficialmente as ques-
tdes, muitas vezes delegando o processo
aos seus advogados.

Porém, como sempre, ndo foram ape-
nas vitérias que colecionamos em 2017.
O maior escandalo corporativo do mundo
segue sem punicdes por danos aos acionis-
tas. Varias empresas viram seus nomes ar-
rastados em escandalos, ma administracao
e abusos contra as minorias. Velhos fantas-
mas, como laudos fantasiosos, teses juri-
dicas agressivas e “governanca de papel”
continuam a afligir aqueles que acreditam
no mercado acionario brasileiro.

Ao invés de desanimar, esses problemas
nos energizam. Eles reiteram a importancia
de uma organizagdo séria, representativa e
atuante na defesa dos acionistas minorita-
rios. Mais do que nunca, a Amec se faz ne-
cessdria para que nosso mercado de capitais
atinja finalmente o seu potencial.

Neste ano, teremos eleicdes. E preciso
que o Brasil eleja um presidente que entenda
0s caminhos necessarios para o crescimento
sustentdavel. Esse crescimento terd, necessa-
riamente, a participacdo de um mercado de
capitais saudavel, justo e dinamico, capitali-
zando nossas empresas e servindo como al-
ternativa para os capitais dos brasileiros.

A Amec fard sua parte. Mostraremos a
importancia dos nossos principios, do res-
peito aos direitos dos acionistas, da equida-
de, da transparéncia e do trabalho diligente
para construir ndo apenas um mercado me-
lhor, mas um Brasil melhor.

in turn, will be attentive and able to sepa-
rate the wheat from the chaff. In this case,
the companies that answered to the ques-
tions on a superficial basis and delegated
the process to their attorneys are the chaff.
However, as usual, we did not collect only
victories in 2017. The world’s biggest corpo-
rate scandal continues with no reparation
of damages to shareholders. A number of
companies saw their names involved in scan-
dals, poor management and abuses against
minority shareholders. Ghosts of the past,
such as the fanciful appraisal reports, the
aggressive legal theses and the “governance
policies that never leave the drawing board”
continue to be cause of distress for those that
believe in the Brazilian capital market.
However, instead of causing discourage-
ment, these problems makes us feel full of
enerqy. They reiterate the importance of a seri-
ous, representative and active association that
works to defend minority shareholders. More
than ever, Amec plays a pivotal role in helping
the capital market finally achieve its potential.
This year, there will be elections. Brazil
needs to choose a president who understands
the necessary paths towards the country’s
sustainable growth. Healthy, fair and dynamic
capital markets will necessarily help this
growth, capitalizing our companies and being
an investment alternative for Brazilians.
Amec will be doing its share. We will be
showing the importance of our principles,
of respecting shareholders’ rights, of having
equitable and transparent policies and of
working diligently to build not only a better
market, but also a better country.

MENSAGEM DO PRESIDENTE

MESSAGE FROM THE CEO
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ASSEMBLEIAS TRAZEM
NOVIDADES

INNOVATIONS IN

SHAREHOLDERS’ MEETINGS

Ap6s dez anos de atividades da entidade, as
Assembleias Geral Ordinaria e Extraordindria
da Amec, realizadas em 27 de abril de 2017,
aprovaram proposta de alteracdo na sua go-
vernanca com o objetivo de aperfeicoar os
mecanismos e garantir as boas praticas.

0 6rgdo maximo da associagao é o Conse-
lho Deliberativo, mas ele passa a ser composto
por um grupo de 11 a 15 membros, quando an-
tes o total era de 18. Os membros do Conselho
Deliberativo sdo representantes de empresas
de investimentos ou sécios de gestoras com
alto grau de representatividade e experiéncia
no mercado de capitais brasileiro. O mandato
dos membros, que era de trés anos, passou
a ser de dois anos. Um dos membros é eleito
como presidente do Conselho Deliberativo.

Na ultima Assembleia, foi instituido o
Conselho Consultivo, com mandato para
avaliar a atuacdo da Amec sob uma perspec-
tiva de longo prazo, auxiliar na elaboragdo

6 | Relatério de Administragdo | Amec - 2017 | Annual Report

Ten years after its founding, Amec’s Annual
and  Extraordinary  General — Meetings
approved, on April 27, 2017, the proposal to
change the association’s governance frame-
work to enhance mechanisms and ensure
good practices.

The association’s highest authority is
the Board of Directors, now composed of 11
to 15 members and no longer 18 members.
The Board’s members represent investment
companies or partners at asset manag-
ers with a high level of representation and
experience in the Brazilian capital market.
The members now serve two-year mandates
instead of three. One of the members is
elected as the Board’s chair.

In the Annual and Extraordinary Gen-
eral Meeting, the association created the
Advisory Board, with mandate to evaluate
Amec’s work on a long-term perspective,
help prepare its strategic planning and

do planejamento estratégico da associagdo
e encaminhar ao Conselho Deliberativo suas
recomendacdes sobre todos os aspectos de
atuacdo da entidade.

Os membros eleitos pelo Conselho Deli-
berativo para um mandato de quatro anos fo-
ram Alfredo Egydio Setubal (Itad), Luis Stuhl-
berger (Verde), William Landers (BlackRock),
Walter Mendes (Petros) e Helder Soares (Cla-
ritas) na qualidade de presidente do Conse-
lho Deliberativo da Amec.

Na mesma data, foi reconduzido ao car-
go de Presidente Executivo da Amec Mauro
Rodrigues da Cunha. Também foram eleitos
os membros do Conselho Deliberativo, da
Diretoria Executiva e do Conselho Fiscal.
Conheca os membros do Conselho Delibera-
tivo na pagina 14.

A Diretoria Executiva é outro érgdo que
compde a governanga corporativa da Amec.
Suas atribui¢des sdo administrar a associa-
cdo, dando execucdo as diretrizes e politicas
definidas pelo Conselho Deliberativo; execu-
tar a gestdo administrativa e financeira da
associacdo de acordo com as diretrizes fixa-
das pelo Conselho Deliberativo; e apresentar
projetos e programas, visando a consecugao
dos objetivos e finalidades pretendidas pela
associacdo. E composta por um presidente
executivo e seis vice-presidentes titulares,

GOVERNANCA covernance

submit recommendations about all aspects
related to the work developed by the asso-
ciation to the Board of Directors.

The members elected to serve on the
Advisory Board for a four-year mandate
were Alfredo Egydio Setubal (Itad), Luis
Stuhlberger (Verde), William Landers
(BlackRock), Walter Mendes (Petros), and
Helder Soares (Claritas) as the Chair of
Amec’s Board of Directors.

At that same date, the CEO Mauro
Rodrigues da Cunha was reappointed and
the members to the Board of Directors, Man-
agement Board and Conselho Fiscal were
also elected. Meet the members that com-
pose Amec’s Board of Directors on page 14.

The Management Board is also part of
Amec’s corporate governance framework.
It is responsible for managing the associa-
tion by applying the guidelines and policies
established by the Board of Directors; manag-
ing the association in the administrative and
financial spheres also based on the guide-
lines established by the Board of Directors;
and introducing projects and programs for
the performing of the objectives and purposes
intended by the association. It is composed
of one CEOQ and six executive vice presidents
elected by the Board of Directors for a two-
year term, allowed to be reappointed. The

CONHECA A TABELA PARA ASSOCIACAO | SCHEDULE OF FEES FOR MEMBERSHIP

Contribuicées / Contributions

Faixa

Asset Fundos de Pensdo

Faixa  Aym (BRL mm)

AUM (BRL mm) Manager
1 Até 300m | Up to 300 m 572 572
2 300ma1Bi|300mto1Bi 1.001 1.001
3 1Biab5Bi|1Bito5Bi 2.288 2.750
4  5Bial0Bi|5Bito 10 Bi 8.579 6.677
5 10Bia15Bi| 10 Bito 15 Bi 12.155 6.677
6 Acima 15 Bi | Above 15 Bi 16.014 6.677
Fonte Amec

1 Até 500m | Up to 500 m 2.400
2 500 ma 2 Bi| 500 m to 2 Bi 4.200
3 2Bia5Bi|2Bito5Bi 10.000
4 5Bia8Bi|5Bito8Bi 15.000
5 8 Bia 12 Bi| 8 Bito 12 Bi 20.000
6 12 Bia 16 Bi| 12 Bi to 16 Bi 20.000
7 Acima 16 Bi [ Above 16 Bi 20.000




eleitos pelo Conselho Deliberativo, para man-
dato de dois anos, permitida a reconducdo. A
Diretoria Executiva conta, ainda, com um vi-
ce-presidente suplente. Os vice-presidentes
sdo eleitos dentre os associados, podendo ser
integrantes do Conselho Deliberativo ou ndo.

Para a Diretoria Executiva, na reunido de
27 de abril, foram eleitos como vice-presiden-
tes Andre Gordon (GTI), Fernando Tendolini
Oliveira (SulAmérica), Guilherme de Morais
Vicente (Onyx), Jorge Simino Janior (Funda-
cdo Cesp), Regis Lemos de Abreu Filho (Boza-
no), Roberto Reis de Freitas Jinior (Santan-
der). Luis Guedes Ferreira Costa (Bradesco)
foi escolhido vice-presidente suplente. Em
outubro de 2017, o vice-presidente Roberto
Reis de Freitas Junior (Santander) renunciou
ao cargo na Diretoria Executiva e ocorreu a
eleicdo de Alexandre B. Cancherini (Santan-
der) para a complementacdo de mandato,
como vice-presidente suplente. Luis Guedes
Ferreira da Costa (Bradesco) passa a atuar
como vice-presidente efetivo.

Ao encerramento de cada exercicio so-
cial, as contas da Amec sdo examinadas por
um Conselho Fiscal, compostos por trés as-
sociados escolhidos pela Assembleia Geral,
com mandato de um ano, permitida a reelei-
cdo. Em abril, foram eleitos Fernando Bevi-
lacqua Fanchin (Teorema), Rodrigo Andrade
(SulAmérica)* e Vitor Tadeu Lupion Perito
(Franklin Templeton).

* Posteriormente, Rodrigo Andrade deixou o Conselho

Fiscal por ter se desligado do associado Amec.

Management Board also has one alternate
vice president. The vice presidents are elected
among the members and can be either mem-
bers of the Board of Directors or not.

On the meeting held on Abril 27, the
members elected to serve on the Manage-
ment Board as executive vice presidents
were Andre Gordon (GTl), Fernando Ten-
dolini Oliveira (SulAmérica), Guilherme de
Morais Vicente (Onyx), Jorge Simino Junior
(Fundagdo Cesp), Regis Lemos de Abreu
Filho (Bozano), and Roberto Reis de Freitas
Junior (Santander). Luis Guedes Ferreira
Costa (Bradesco) was elected as the alter-
nate executive vice president. In October
2017, the executive vice president Roberto
Reis de Freitas Junior (Santander) resigned
from his position in the Management Board
and the alternate vice president Alexandre
B. Cancherini (Santander) was chosen to
complete the mandate. Luis Guedes Ferreira
da Costa (Bradesco) is Amec’s new execu-
tive vice president.

At the end of each fiscal year, Amec’s
financial statements are examined by the
Conselho Fiscal, composed of three mem-
bers chosen in the General Meeting for a
one-year mandate and allowed to be reap-
pointed. In April, the members elected were
Fernando Bevilacqua Fanchin (Teorema),
Rodrigo Andrade (SulAmérica), and Vitor
Tadeu Lupion Perito (Franklin Templeton).

1 Rodrigo Andrade later left the Conselho Fiscal, as he

is no longer associated with an Amec member.

A Comissdo Técnica completa o sistema
de governancga da Amec. Ela debate os temas
de interesse da associagdo e encaminha para
aprovacao da Diretoria e/ou Conselho. Atra-
vés de sua Comissdo Técnica, que conta com
uma média de participagdo de 20 associados,
que se retinem mensalmente, a Amec debate
os principais assuntos que afetam os inves-
timentos em empresas abertas brasileiras.
Desta forma, se constitui talvez no principal
férum de debates institucionais a respeito de
direitos de acionistas minoritarios, tanto rela-
tivos as operagdes em andamento, como aos
projetos de longo prazo que visem a melhoria
do ambiente de negécios do Brasil.

Os investidores internacionais associa-
dos a Amec participam dessas discussdes
por meio da Comissdo de Estrangeiros, que
também se reline mensalmente, e foca nos
mesmos assuntos, em inglés.

Desde 2012, a Amec publica suas infor-
macdes financeiras, e desde o ano seguin-
te, tem suas contas auditadas por auditoria
independente.

GOVERNANCA covernance

The Technical Commission is also
part of Amec’s governance system. It
debates topics of interest for the asso-
ciation and submit them to the Man-
agement Board and/or Board of Direc-
tors for approval. Through its Technical
Commission, usually attended by 20
members on average that meet on a
monthly basis, Amec debates the main
topics affecting investments in Brazil-
ian listed companies. It is maybe the
main forum of institutional debates
about the rights of minority sharehold-
ers in ongoing operations and long-
term projects, focused on improving the
Brazilian business environment.

Amec’s foreign members participate
in these debates through the Foreign
Commission, which also meets on a
monthly basis to discuss the same top-
ics, in English.

Amec started to publish its financial
statements in 2012 and to have them
audited by independent auditors in 2013.

Em 2017, foi instituido o Conselho n—
Consultivo, com atuagao no longo 7 |
prazo, que avalia a atuacao da Amec . o ' A LXs

In 2017, the association created its Advisory Board, 42 - . 7
focused on evaluating Amec’s work in the long term | '
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PERFIL proFiLE

VISAO: O desenvolvimento do mer-
cado de capitais passa, necessa-
riamente, pelo respeito, protegdo e
ampliagdo dos direitos dos acionis-
tas minoritarios.

MISSAO: Defender os direitos dos
acionistas minoritarios de com-
panhias abertas brasileiras, tendo
como base a promogdo de boas pra-
ticas de governanca corporativa e a
criagdo de valor para as empresas.

VALORES: Atuacdo independente,
sem beneficiar interesses particu-
lares de seus associados; emba-
samento econdmico e juridico em
seus pronunciamentos, alicergados
nas analises e recomendagdes ela-
boradas pela Comissdo Técnica; e
consenso nas decisdes da Diretoria,
apoiadas na maioria dos votos de
seus membros.

So that the capital market is
able to develop, the rights of mino-
rity shareholders must be respected,
protected, and expanded.

To defend the rights of
minority shareholders of Brazilian
listed companies by promoting good
corporate governance practices and
creating value for the companies.

To adopt an independent
approach that does not benefit the
individual interests of its members;
to publish statements based on an
economic and legal context and on
the analyses and recommendations
set forth by its Technical Commis-
sion; to take decisions reached by
consensus and based on the majori-
ty votes of its members.

AMEC DEFENDE

ACIONISTAS HA MAIS
DE DEZ ANOS

AMEC HAS BEEN DEFENDING
SHAREHOLDERS FOR MORE THAN 10 YEARS

A Amec (Associacdo de Investidores
no Mercado de Capitais) foi criada
em 1° de junho de 2006 por inves-
tidores institucionais financeiros e
independentes, com o objetivo de
defender os direitos de acionistas
minoritarios e estimular o desenvol-
vimento do mercado de agdes.

Para isso, a Amec promove deba-
tes e discussdes entre seus associa-
dos, obedecendo a estritas normas
de governancga interna, incluindo
controle de conflitos de interesse.
Os temas sdo discutidos pela Comis-
sdo Técnica e, posteriormente, sub-
metidos a decisdes da Diretoria Exe-
cutiva e do Conselho Deliberativo.

Ao longo dos seus mais de dez
anos, a entidade converteu-se no
principal forum de discussdes entre
investidores institucionais a respei-
to de préticas de governanca corpo-
rativa e direitos dos investidores em
empresas brasileiras. Em paralelo,
0s posicionamentos da Amec tém
adquirido cada vez mais o reconhe-
cimento de investidores, empresas e
reguladores, pela relevancia e inde-
pendéncia com que atua.

A Amec reline 59 investidores
institucionais, locais e estrangeiros,
que possuem mandatos de inves-
timento no mercado brasileiro de
acgoes de cerca de R$ 600 bilhges.
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Amec - The Association of Capital
Market Investors - was founded on
June 1, 2006 by a group of indepen-
dent and financial institutional inves-
tors to defend the rights of minority
shareholders and drive the develop-
ment of the Brazilian stock market.

To achieve its objectives, Amec
fosters debates and discussions
among its members, following
strict internal governance guide-
lines, including the management of
conflicts of interest. Issues are dis-
cussed by its Technical Commission
and subsequently submitted for
decision by the Management Board
and Board of Directors.

In the more than 10 years since its
creation, the association has become
the main discussion forum for insti-
tutional investors with regard to
corporate governance practices and
investor rights in Brazilian compa-
nies. At the same time, Amec recom-
mendations have been increasingly
gaining the recognition of investors,
companies and regulatory bodies
given the association’s relevance and
independent approach.

Amec gathers 59 foreign and
local institutional investors with
investments mandates of approxi-
mately BRL 600 billion in the Brazil-
ian stock market.

A Amec admite como associados gestores indepen-
dentes ou ligados a institui¢des financeiras, com sede
no Brasil e no exterior, entidades abertas e fechadas
de previdéncia complementar, e clubes de investi-
mento. Em 2017, conquistou quatro novos membros:
Porto Seguro, BNDESPar, Joule Asset Management e
Tagus Investimentos.

A Porto Seguro tem mais de 70 anos de mercado e
estd entre as maiores seguradoras do pais. Conta com
cerca de 8 milhdes de clientes.

O BNDESPar é o brago de investimentos do Banco
Nacional de Desenvolvimento Econémico e Social. “A
filiagdo é um passo importante na estratégia mais vo-
cal do BNDESPar em prol do desenvolvimento do mer-
cado de capitais brasileiro”, afirmou Eliane Lustosa,
diretora do BNDESPar, comemorando o ingresso.

A Joule foi fundada em 2016. Seu patrimonio
sob gestdo é de cerca de R$ 80 milhdes, divididos
em fundos de investimento, clubes e carteiras
administradas.

No ingresso da Tagus, Régis Abreu comentou: “A
Amec tem sido uma entidade vocal e proeminente em
favor dos direitos dos investidores e da transparéncia
das companhias abertas perante seus acionistas, co-
laborando para o desenvolvimento do mercado”.

Amec admits as members institutional investors,
either affiliated to financial institutions or inde-
pendent, based in Brazil or abroad, pension funds,
and investment clubs. In 2017, four new members
joined Amec: Porto Sequro, BNDESPar, Joule Asset
Management and Tagus Investimentos.

Porto Seguro has been operating in the market
for more than 70 years and is one of the country’s
largest insurance companies, with approximately 8
million clients.

BNDESPar is the investment arm of the Brazilian
National Bank for Social and Economic Develop-
ment. “To become Amec’s member is a major step in
BNDESPar’s strateqy to help foster the development
of the Brazilian capital market,” stated Eliane Lustosa,
Director at BNDESPar, celebrating the affiliation.

Joule was established in 2016 and has approx-
imately S80 million reais in assets under manage-
ment, composed of investments funds, clubs and
managed portfolios.

When Tagus became a member, Régis Abreu
stated: “Amec has been vocal and prominent in the
defense of investors’ rights and transparency in
listed companies towards shareholders, driving the
development of the Brazilian capital market.”

CONHECA NOSSOS ASSOCIADOS

1. 3G Radar 16. CalPERS

2. Aberdeen 17. Cartica

3. Arglcia 18. Claritas

4. Artisan Partners 19. Constellation

5. Atmos 20. Deutsche Bank

6. AZQuest 21. Fama Investimentos
7. BB DTVM 22. Fator

8. BlackRock 23. Franklin Templeton
9. BNDESPar 24. Fundagao Cesp
10. Bozano 25. Gap Prudential

11. Bradesco 26. Geragao Futuro
12. Brasil Capital 27. GTI

13. Brasil Plural 28. Hermes

14. Bresser 29. ltau

15. BTG Pactual 30. JGP

MEET OUR MEMBERS
31. Joule 46. Santander
32. Kondor 47. Skagen
33. Leblon Equities 48. SPX
34. M Square 49. Squadra
35. Maua Capital 50. Studio
36. Mercaprev 51. SulAmérica
37. Neo 52. T. Rowe Price
38." 53. Tagus
39. Onyx 54, Teorema
40. Opportunity 55. Trafalgar
41. Pétria 56. UBS
42. Petros 57. Verde
43. Polo 58. Votorantim
44. Porto Seguro 59. XP

45, Santa Fé

* Este associado, investidor estrangeiro com exposi¢éo ao mercado brasileiro, solicitou por razdes particulares que sua identidade nao fosse divulgada.

* This member, a foreign investor with exposure in the Brazilian market, asked us not to disclose its name for private reasons.
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ASSOCIAGAO CRIA ORGAO
PARA DISCUTIR ESTRATEGIA

ASSOCIATION CREATES
BODY TO DISCUSS STRATEGY

Os associados da Amec decidiram reforcar a
estrutura de governancga corporativa da enti-
dade. Em Assembleia Geral Ordindria e Extra-
ordinéria, realizada em abril de 2017, aprova-
ram a criagdo do Conselho Consultivo, com
mandato para avaliar a atuagdo da entidade
sob a perspectiva de longo prazo, além de co-
laborar na elaboragdo do seu planejamento
estratégico e encaminhar ao Conselho Deli-
berativo suas recomendacdes sobre todos os

Amec’s members decided to strengthen the
association’s corporate governance structure.
In its Annual and Extraordinary Sharehold-
ers’ Meeting, held in April 2017, the members
approved the creation of the Advisory Board,
with mandate to evaluate Amec’s work on a
long-term perspective, in addition to help pre-
pare the association’s strategic planning and
submit recommendations about all aspects
related to the work developed by the associa-
tion to the Board of Directors.

“O Conselho foi criado para servir como
mais uma fonte de informagdo e sugestdo de
estratégias para a Amec e seu presidente”,
explica Will Landers, gestor da BlackRock,
eleito um dos membros do novo Conselho
Consultivo. “Com reunides anuais, o conse-
lho fica mais envolvido em grandes decisdes
estratégicas. Seus membros estdo sempre a
disposicdo da Amec para qualquer consulta
ou participacdo que venha a ser oportuna.”

De acordo com Landers, o objetivo prin-
cipal do novo érgdo é manter os membros do
conselho envolvidos com a entidade, mesmo
que ndo seja com a mesma intensidade do
Conselho Deliberativo, avaliar as atividades
e sucessos da entidade no longo prazo e fa-
zer recomendacdes estratégicas.

“The board was created to be an addi-
tional source of information and suggestions
on strategies for Amec and its CEO,” explains
Will Landers, manager at BlackRock, elected
to participate in the new Advisory Board.
“The board, to meet on a yearly basis, will be
more engaged in important strategic deci-
sions. Its members will always be at Amec’s
disposal for inquiries or timely suggestions.”

According to Landers, the main objec-
tive of the new body is to get members
engaged with the work developed by the
association, though not as actively as the
members serving on the Board of Direc-
tors, evaluate the association’s activities
and successful initiatives in the long term
and make strategic recommendations.

aspectos da atuacao da associacao.

Reunioes do novo Conselho Consultivo
irao ocorrer uma vez ao ano
New Advisory Board to meet once a year

O Conselho Consultivo é composto por
cinco membros, sendo trés profissionais de
notério saber e imbuidos dos mesmos pro-
positos da Amec e dois membros do Con-
selho Deliberativo, sendo um deles o seu
presidente. Deverd se reunir uma vez por
ano, na sede da associagdo, ou extraordina-
riamente, mediante concordancia unanime
dos seus membros.

Os membros eleitos pelo Conselho
Deliberativo para o mandato de quatro
anos, permitida a reconducédo, sdo Alfre-
do Setubal (Itad), Luis Stuhlberger (Ver-
de), William Landers (BlackRock), Walter
Mendes (Petros) e Helder Soares (Clari-
tas), como presidente do Conselho Deli-
berativo da Amec.

The Advisory Board is composed of five
members, three of whom with recognized
knowledge and supportive of Amec’s objec-
tives, and two members of the Board of
Directors, one of whom the Chairman. The
Advisory Board will meet once a year at the
association’s headquarters or on an extraor-
dinary basis upon the unanimous agree-
ment of its members.

The members elected to the Advisory
Board for a four-year mandate, allowed to
be reappointed, are Alfredo Egydio Setubal
(Itad); Luis Stuhlberger (Verde); William
Mark Landers (BlackRock); Walter Mendes
de Oliveira Filho (Petros), and Helder
Rodrigues da Cunha Soares (Claritas) as the
Chair of Amec’s Board of Directors.

——— CONSELHO CONSULTIVO

ADVISORY BOARD



CONSELHO DELIBERATIVO E DIRETORIA EXECUTIVA
BOARD OF DIRECTORS AND MANAGEMENT BOARD

O Conselho Deliberativo da Amec é composto por um
grupo de 11 a 15 profissionais da industria de fundos de
agdes, multimercados e previdéncia complementar aber-
ta e/ou fechada. Seus integrantes sdo eleitos pelos asso-
ciados em Assembleia Geral Ordinéria (AGO), para man-
datos de dois anos. Sete associados sdo indicados como
vice-presidentes. O presidente-executivo responde pela
gestdo e representacdo da entidade, juntamente com os
vice-presidentes. Na Assembleia Geral Ordinaria (AGO)
realizada no dia 27 de abril de 2017 foram eleitos 13
membros para compor o Conselho Deliberativo da Amec.

Amec’s Board of Directors is composed of 11-15 pro-
fessionals from the equity funds, multimarket, and
open/or closed complementary pension funds indus-
tries, appointed by the association’s members at its
Annual General Meeting (AGM) for a two-year term.
Seven members are appointed as vice chairs. The
CEO is responsible for managing and representing
the association together with the vice chairs. In the
AGM held on April 27, 2017, 13 members were elec-
ted to serve on Amec’s Board of Directors.

CONSELHO DELIBERATIVO DIRETORIA EXECUTIVA
BOARD OF DIRECTORS MANAGEMENT BOARD
A Diretoria Executiva é formada pelo presidente e sete vi-
ce-presidentes, eleitos pelo Conselho Deliberativo:
The Management Board is composed of the CEO and seven
executive vice presidents, elected by the Board of Directors:
Helder Rodrigues
da Cunha Soares
Presidente
Chairman
Claritas
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Alexandre Eduardo Penido Gilberto Jorge Marino
Paixdo Monteiro Hideo Nagai Ricca
Silverio Opportunity Itau BB DTVM
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Marcos Paulo Pedro Batista

X

Pedro H

Lanfranchi Eikievicius de Lima Filho da Fonseca
de Callis Corchaki 3G Radar Rudge
Votorantim UBS Leblon Equities
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Peter Francis Ricardo Pereira Roberto Reis de

Taylor de Almeida Freitas Junior Mendes de
Aberdeen Bradesco Santander Oliveira Filho
Petros
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Mauro Rodrigues
da Cunha

Presidente-executivo
CEO
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André Gordon Fernando Guilherme de

Vice-presidente Tendolini Oliveira Morais Vicente

Vice president ~ Vice-presidente Vice-presidente

GTI Vice president Vice president
SulAmérica Onyx

-8

Jorge Simino Luis Guedes Regis Lemos Alexandre

Janior Ferreira Costa de Abreu Filho  Cancherini
Vice-presidente Vice-presidente Vice-presidente Vice-presidente
Vice president  Vice president  Vice president suplente
Fundagdo Cesp Bradesco Tagus Alternate Vice
President
Santander

SUZANO E A VENCEDORA
DO PREMIO AMEC

SUZANO WINS AMEC

CORPORATE EVENTS AWARD

A Suzano Papel e Celulose foi a vencedora do
Prémio Amec de Eventos Corporativos 2017. A
entrega do troféu ocorreu em dezembro. A indi-
cacdo representa o reconhecimento dos inves-
tidores minoritérios a operagdo de unificagdo
de classes de a¢des da Suzano, no processo de
migragdo para o Novo Mercado, em novembro.

A premiacao concedida pela Amec objetiva
identificar eventos corporativos que tenham
impacto positivo no mercado. “O Prémio Amec
foi idealizado no sentido de colaborar para a
evolugdo e melhoria das praticas do mercado
de capitais”, diz Mauro Rodrigues da Cunha,
presidente da Amec.

“Acreditamos que seja nosso papel contri-
buir para a transformacdo da sociedade, por
isso estamos dispostos a ouvir e gerar valor para
todos os nossos stakeholders”, afirma Marcelo
Bacci, diretor de Finangas e Rl da Suzano.

Mauro Rodrigues da Cunha,
da Amec, entrega o prémio a
Bacci, da Suzano |

Mauro Rodrigues da Cunha,
Amec CEO, and Marcelo
Bacci, Suzano CFO and
Investor Relations Officer

Suzano Papel e Celulose was the winner
of the 2017 Amec Corporate Events Award,
given in December. The nomination rep-
resents the recognition of minority investors
as to the unification of Suzano’s shares into a
single share class during the migration of the
company to the Novo Mercado, in November.

The Amec Corporate Events Award is
aimed to identify corporate events that have
a positive impact on the capital market. “The
Amec Corporate Events Award was conceived
to collaborate with the progress and improve-
ment of our capital market’s practices,” says
Mauro Rodrigues da Cunha, Amec CEO.

“We believe that our role is to contribute to
the transformation of the society, reason why
we are willing to listen to and generate value
to all our stakeholders,” states Marcelo Bacci,

Suzano CFO and Investor Relations Director.

PREMIACAO

AWARD



CODIGO AMEC EXPERIMENTA
IMPORTANTES AVANCOS

AMEC CODE ADVANCES

O Cédigo Amec de Principios e Deveres dos
Investidores Institucionais Stewardship ob-
teve importantes avancos ao longo de 2017,
ano seqguinte ao do seu langamento. O nu-
mero de adesdes de gestoras e fundos de
pensdo chegou a 16, mostrando o interesse
e 0 engajamento dos investidores institucio-
nais aos principios do cédigo.

Os cédigos de Stewardship compreen-
dem principios e deveres de investimento
diligente para investidores institucionais.
Foram criados a partir de 2010, como res-
posta a atuagdo passiva e com conflito de
interesses de diversos investidores antes
da crise financeira internacional de 2008.
No Brasil, as iniciativas vém sendo lideradas
pela Amec. Hoje, cerca de 20 paises ja tém
um cédigo préprio.

O Cdédigo Amec é uma declaragdo de
principios e de forma de atuagdo que visa
melhorar o engajamento e a transparéncia
dos investidores institucionais na defini¢do
e no desempenho de suas responsabilidades
como acionistas nas companhias em que in-
vestem. Além disso, busca esclarecer expec-
tativas e responsabilidades basicas de gover-

The Amec Stewardship Code achieved sig-
nificant advancements throughout 2017,
the first year that follows its launch. A total
of 16 fund managers and pension funds
adhered to the code, what shows institu-
tional investors’interest in and engagement
with the principles of the code.

Stewardship codes contain principles
and duties that guide institutional inves-
tors in their investments. They started to be
created in 2010 in response to the passive
attitude and conflict of interests of several
investors before the 2008 global financial
crisis. In Brazil, stewardship initiatives have
been led by Amec. Today, some 20 countries
already have their own codes.

The Amec Stewardship Code is a set
of principles and guidelines aimed to
drive the engagement and transparency
of institutional investors in the definition
and performance of their responsibilities,
as shareholders, in the invested compa-
nies. Additionally, it is focused on clarify-
ing investors’ expectations and basic gov-
ernance responsibilities so that they can
improve the quality of their dialogues with

Grupo de signatarios ao Cédigo Amec no Brasil
alcanca 16 gestoras e fundos de pensao

The group of signatories to the Amec Stewardship Code
in Brazil reaches 16 institutional investors

nanca dos investidores, visando melhorar a
qualidade de seu didlogo com as empresas
e contribuir para seu bom desempenho no
longo prazo. Também fornece um mecanismo
para que os investidores comuniquem suas
prioridades de forma mais objetiva e prestem
contas para seus clientes e stakeholders.

A atuacdo da Amec, inclusive, tem sido
reconhecida por investidores e organismos
internacionais. “VYemos com muitos bons
olhos a iniciativa da Amec, até porque par-
ticipamos desde o inicio das discussées”,
afirma Jaime Gornsztejn, diretor de engaja-
mento da Hermes Investment Management,
com sede em Londres.

0 PRI (Principles for Responsible Invest-
ment) e a OCDE (Organizacdo para a Coope-
racdo e Desenvolvimento Econémico) desta-
caram a relevancia do Cédigo Amec para o
mercado. O PRI publicou o relatério “O De-
ver Fiduciario no Século XXI - Roteiro para o
Brasil”, documento que traz uma sessdo in-
teira sobre gestdo e engajamento, com des-
taque para o Cédigo Amec. J& o “Corporate
Governance Factbook 2017”, um compéndio
de préticas de governanca no mundo, publi-
cado pela OCDE, destacou, em sua pagina
87, o Cédigo Amec como um dos documen-
tos mais importantes sobre a responsabili-
dade dos investidores institucionais no pais.

O Cédigo Amec conquistou relevantes
adesdes em 2017, como BNDESPar, Funcesp,
Funcef e as gestoras Claritas e Robeco. “A
criagdo de um Programa de Stewardship para
o BNDESPar estd alinhada com seu objetivo
institucional de fomentar o mercado de ca-
pitais brasileiro, fazer uma adequada gestdo
dos ativos e exercer seu relevante papel de
investidor institucional de longo prazo”, afir-
ma Bruno Aranha, executivo responsavel por
governanga corporativa, stewardship e rela-
cionamento institucional do BNDESPar, em-
presa de participagdes do BNDES.
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the companies and contribute to their
good performance in the long term. It also
provides investors with a mechanism to
communicate their priorities more objec-
tively and report them to their clients and
stakeholders.

The work developed by Amec has been
recognized by international investors and
requlators. “We strongly approve Amec’s
initiative, after all, we have participated in
the discussions since the beginning,” states
Jaime Gornsztejn, Engagement Director at
Hermes Investment Management, head-
quartered in London.

The PRI (Principles for Responsible
Investment) and the OECD (Organization for
the Economic Co-operation and Develop-
ment) highlighted the relevance of the Amec
Code for the market. The PRI published the
“Fiduciary Duty in the 21 Century: Bra-
zil Roadmap” report with a whole session
about management and engagement, high-
lighting the Amec Code. Yet the “Corporate
Governance Factbook 2017”, a compendium
of governance practices around the world
published by the OECD, states that the
Amec Code (on page 87) is one of the coun-
try’s most important documents about the
responsibilities of institutional investors.

Prominent investors and asset manag-
ers - such as BNDESPar, Funcesp, Funcef
and the fund managers Claritas and Robeco
- became signatories to the Amec Code in
2017. “The creation of a Stewardship Pro-
gram for BNDESPar is in line with its insti-
tutional objective of fostering the develop-
ment of the Brazilian capital market, properly
manage assets and serve the important role
of being a long-term institutional investor,”
states Bruno Aranha, executive responsible
for the corporate governance, stewardship
and institutional relationship of BNDESPar,
the private-equity fund of BNDES.



Para ele, a adesdo ao Cédigo Amec trard
uma série de beneficios para o BNDESPar,
como a demonstragdo de compromisso em
adotar boas praticas de gestdo de recursos,
exercendo seu papel como investidor insti-
tucional relevante; alinhar-se a importantes
gestores de recursos, assumindo papel im-
portante na defesa da sustentabilidade dos
mercados financeiro e de capitais; atender a
demanda de informagdes sobre a forma de
atuagdo do BNDESPar por parte da socieda-
de e dos érgdos de controle; além de contar
com o apoio qualificado da Amec e dos de-
mais signatérios na elaborag¢do do Programa
de Stewardship do BNDESPar.

A Funcesp, o maior fundo de pensédo pa-
trocinado por empresas da iniciativa privada
do pais, com recursos para investimento da
ordem de R$ 23,4 bilhdes, aderiu ao Cédigo
Amec no evento de langamento da Cartilha
de Implementacdo, no dia 12 de setembro.
A Funcef (Fundac&o dos Economiarios Fede-
rais), com patrimdnio de R$ 56 bilhdes, aderiu
em margo, marcando a adesdo dos fundos de
pensdo ao cédigo. A Claritas, administrado-
ra pioneira da industria de fundos no Brasil,
passou para o grupo dos signatarios em mea-
dos do ano. J& a holandesa Robeco, uma das
maiores gestoras da Europa, lider em inves-
timentos integrados com sustentabilidade,

According to him, the adherence to the
Amec Code will bring a number of bene-
fits for BNDESPar: the entity will be able
to demonstrate its commitment to the best
fund management practices as a relevant
institutional investor, to play the key role
of defending the sustainability of the finan-
cial and capital markets by engaging with
other important fund managers, to provide
the society and regulators with the neces-
sary information about the work developed
by the BNDESPar, and to have Amec’s and
other signatories’ support to prepare its own
Stewardship Program.

Funcesp, Brazil's largest private-sector
pension fund with assets under manage-
ment of some BRL 23.4 billion, adhered to
the Amec Code during the launch of the
Implementation Handbook, on September
12. Marking the adherence of pension funds
to the Code, Funcef (“the Foundation of
Government Owned Bank Employees”), with
assets of BRL 56 billion, became a signatory
in March. Claritas, a pioneering fund man-
ager in Brazil, joined the group of signato-
ries in the middle of the year. Yet the Dutch
Robeco, one of the largest asset managers
in Europe and leader in integrated sustain-
ability investing, adhered to the code in the
beginning of the year. Carola van Lamoen,

Conheca os signatarios | Meet the signatories

¢ Aberdeen Standard

Investments

e Argucia Capital Management

e BB DTVM

e BNDESPar
¢ Bridge Trust
e Cartica
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¢ Funcef
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e Hermes Investment
Management
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¢ Leblon Equities

¢ Robeco

e Santander Asset
Management

e Teorema Fundo de
Investimento em Agoes

e Victoire

aderiu no inicio do ano. Carola van Lamoen,
chefe de governanga e investimentos da
Robeco, afirmou, na ocasido: “Investir com
sustentabilidade é uma marca da estratégia
da Robeco. Nosso comprometimento com
stewardship é parte disso”.

Os novos signatarios juntaram-se ao
grupo dos primeiros aderentes, como Ital
Asset Management e Santander Asset. Luzia
Hirata, analista do Santander, que partici-
pa das discussdes na Amec desde o inicio,
lembra que o tema é debatido na gestora ha
tempos. “Ha questdes delicadas no mercado
e é preciso um engajamento maior dos in-
vestidores”, diz. “A maior participagdo dos
investidores e a clara comunicacdo de seus
objetivos nas assembleias das empresas in-
centiva uma maior interagdo e o aprofunda-
mento na relagdo entre acionistas e a admi-
nistragcdo das empresas, contribuindo com a
promocao de um ciclo virtuoso no mercado
de capitais brasileiro”, emenda Renato Eid,
gerente de portfélio da Ital.

Head of Governance & Active Ownership
at Robeco, pointed out that “sustainable
investments are a spearhead of Robeco’s
strateqy, and our commitment to stew-
ardship codes is part of this.”

These new signatories joined the
group of the first signatories, such as Itati
Asset Management and Santander Asset.
The Santander’s analyst Luzia Hirata,
who has been participating in Amec’s dis-
cussions since the beginning, points out
that the fund manager has been debating
the topic for years. “There are delicate
matters in the market and investors need
to engage more,” she says. “When inves-
tors participate more actively and clearly
communicate their objectives in the
companies’ shareholders meetings, the
relationship between shareholders and
Boards of Directors strengthens, helping
promote a virtuous cycle in the Brazilian
capital market,” adds Renato Eid, Portfo-
lio Manager at Itad.

Os principios do Cédigo | The Code Principles

Principio 1: Implementar e divulgar programa de stewardship

Principio 2: Implementar e divulgar mecanismos de administragdo

de conflitos de interesses

Principio 3: Considerar aspectos ASG (ambientais, sociais e de
governanca) nos seus processos de investimento e atividades de

stewardship

Principio 4: Monitorar emissores de valores mobilidrios investidos

Principio 5: Ser ativos e diligentes no exercicio dos seus direitos

de voto

Principio 6: Definir critérios de engajamento coletivo

Principio 7: Dar transparéncia as suas atividades de stewardship

conflicts of interest

and stewardship activities

voting rights

Principle 6: Establish collective engagement criteria
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Principle 1: Implement and disclose a stewardship program

Principle 2: Implement and disclose mechanisms to manage

Principle 3: Take ESG (Environmental, social and governance
indicators) factors into account in their investment processes

Principle 4: Monitor the issuers of securities

Principle 5: Be active and diligent in the exercise of

Principle 7: Be transparent as to their stewardship activities



PELO MUNDO

No mundo, as iniciativas de stewardship cres-
cem ano a ano, desde as primeiras, como a do
Reino Unido, cujo cédigo foi criado logo apés
a crise de 2008. Varios paises estdo criando
seus cédigos, como a India e a Austrélia, tota-
lizando cerca de 20 nagdes. O Japao, inclusi-
ve, ja estd revisando seu cédigo.

O Japanese Financial Services Agen-
cy (JFSA, requlador do mercado financeiro
japonés) divulgou em maio a primeira re-
visdo do seu cédigo, publicado em 2014. O
foco da revisdo é incitar mais transparéncia
na questdo dos conflitos de interesses
entre as atividades de gestdo de recursos
e outras atividades dos conglomerados que
as executam. Especificamente, o cédigo
reforca a necessidade de disclosure sobre os
votos dados nas assembleias das empresas
investidas, incluindo as razdes para votos
favordveis ou negativos.

No Reino Unido, que conta com cerca de
200 signatéarios, o FRC (Financial Reporting
Council), 6rgdo autorregulador, tem até des-
ligado algumas empresas. Jaime Gornsztejn,
da Hermes, conta que a qualidade dos relaté-
rios é o fator para esses desligamentos. “Ha
muitos gestores e fundos que ndo cumprem o
cédigo em sua plenitude. Nao é s6 aderir, mas
fazer stewardship com qualidade.”

AROUND THE WORLD

Stewardship initiatives have been growing
year after year around the world since the
creation of the first codes, such as the UK
code, published after the 2008 crisis. Several
countries - approximately 20 -now have their
own codes and Japan is revising its own.

In May, the Japanese Financial Services
Agency (JFSA, the regulator of the Japanese
financial market) published the first revision
of its Stewardship Code, originally published in
2014. The revision aims to add more transpar-
ency to issues related to conflicts of interest in
fund managing activities and other activities
conducted by the country’s conglomerates.
More specifically, the code reinforces the need
of disclosing the votes cast in the sharehold-
ers’ meetings of invested companies, including
explanations about the reason why members
voted in favor and against the proposals.

In the United Kingdom, whose Code has
some 200 signatories, the self-requlatory
agency FRC (Financial Reporting Council) has
already excluded signatories. Jaime Gornsz-
tejn, from Hermes, explains that the decision
is related to the quality of the reports. “There
are several asset and fund managers that do
not fully comply with the code. Adhering to it
is not enough; it’s necessary to develop qual-
ity stewardship initiatives.”

No pioneiro Reino Unido, que
conta com cerca de 200 adesoes,
regulador ja faz desligamentos

In the pioneering United Kingdom, whose Code has some
200 signatories, the regulator has already excluded
signatories publishing insufficient reports

20 | Relatério de Administragdo | Amec - 2017 | Annual Report [T

., STEWARDSHIP STEWARDSHIP

CARTILHA ORIENTA SIGNATARIOS

IMPLEMENTATION HANDBOOK GUIDES SIGNATORIES

A Cartilha de Implementacao do Cédigo Amec
de Principios e Deveres dos Investidores Insti-
tucionais Stewardship, lancada em setembro
de 2017, tem o objetivo de explicar conceitos e
auxiliar os signatarios na implantagdo do pro-
grama. A necessidade de sua elaboragéo surgiu
logo apds o langcamento do Cédigo Amec, em
outubro de 2016. A partir do lancamento, o Gru-
po de Implementagdo do Cddigo, formado por
representantes dos signatdrios, debateu con-
ceitos e formatos que resultaram na cartilha.

Ela é dividida em duas sec¢des. A primeira
contém orientacdes para a implementacéo,
divididas em quatro etapas, que vao da defi-
nicdo da equipe e dos objetivos gerais, passa
pelo diagnéstico e adaptacdes das praticas
existentes, e pelas escolhas sobre a forma de
atendimento aos principios do cddigo, e che-
ga a etapa de monitoramento e avaliagdo do
programa. A segunda segdo contém pergun-
tas formuladas com o objetivo explicito de
provocar reflexdes para nortear a construcao
do programa de Stewardship. As questdes sdo
divididas de modo a contemplar os sete prin-
cfpios do Cédigo Amec.

The Amec Stewardship Code’s Implemen-
tation Handbook, launched in September
2017, was prepared to explain concepts and
help signatories implement the program. The
handbook started to be written soon after
the launch of the Amec Code, in October
2016. The Stewardship Code Implementation
Working Group, composed of representatives
of signatories, debated concepts and formats
that resulted in the creation of the handbook.

It is divided into two sections. The first
one guides signatories through the imple-
mentation process, divided in 4 stages,
going from the creation of the stewardship
team and general objectives, diagnosis and
adjustments of existing practices and the
ways chosen to meet the code’s principles,
to the monitoring and evaluation of the
program. The second section lists ques-
tions prepared with the explicit objective of
encouraging reflections that will serve as a
guidance to the development of the Stew-
ardship program. The questions are divided
to contemplate the seven principles of the
Amec Code.
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EVENTO MARCA
LANCAMENTO DA CARTILHA

A Cartilha de Implementacdo do Cdédigo
de Principios e Deveres dos Investidores
Institucionais - Stewardship foi langa-
da pela Amec no dia 12 de setembro, em
evento no auditério da B3, que contou
com a participacdo de cerca de 70 convi-
dados, principalmente representantes de
investidores institucionais.

O langamento foi marcado por diversas
palestras. Jaime Gornsztejn e Rochelle Giug-
ni, representantes da Hermes - associada da
Amec e signatéria do cédigo -, fizeram uma
descricdo do trabalho feito pela Hermes
para clientes globais, e dos passos neces-
sarios para implementacéo de um programa
de Stewardship. Os palestrantes contaram
que 42 investidores institucionais em nove
paises delegam a Hermes a administragdo
de US$ 403 bilhdes em ativos investidos em
mais de 10 mil empresas em todo o mundo.
A apresentacao foi seqguida por perguntas e
respostas, mediadas pela redatora do cédi-
go, Isabella Saboya.

O presidente da Amec, Mauro Rodrigues
da Cunha, apresentou a situacdo atual do

Cerca de 70 convidados

EVENT MARKS LAUNCH OF
IMPLEMENTATION HANDBOOK

On September 12, Amec launched the
Stewardship  Code’s Implementation
Handbook in an event held at B3’s audi-
torium, attended by approximately 70
guests, mainly representatives of insti-
tutional investors.

The launch event had several speak-
ers. Jaime Gornsztejn and Rochelle
Giugni, representatives of Hermes -
Amec’s member and one of the Code’s
signatories -, described the work con-
ducted by Hermes for global clients and
addressed the necessary steps towards
implementing a Stewardship program.
The speakers told that 42 institutional
investors in nine countries delegate to
Hermes the management of USS 403
billion in assets invested in more than
10,000 companies all over the world.
After the presentation, there was a Q&A
session mediated by Isabella Saboya, the
Code’s rapporteur.

During the event, Amec CEO, Mauro

Rodrigues da Cunha, addressed the sta-
tus of the Stewardship debate in Brazil

Evento no auditério da B3
marcou o lancamento

Eventin B3’s auditorium
marked launch

debate sobre Stewardship no Brasil e no
mundo, relatou o contexto do preparo da
cartilha e os seus principais pontos. Segun-
do sua apresentagdo, o objetivo da cartilha
é sumarizar e disseminar as experiéncias
dos primeiros signatarios do Cédigo Amec
de Principios e Deveres dos Investidores
Institucionais - Stewardship; difundir o
conceito e a cultura de Stewardship; e com-
patibilizar os principios com o regramento
juridico, praticas e cultura dos signatarios.

A apresentacdo foi seguida de um debate
entre investidores institucionais, com a par-
ticipagdo de Eliane Lustosa, diretora de mer-
cado de capitais do BNDES, Antonio Augusto
Miranda, diretor da Funcef, Jorge Simino, di-
retor da Funcesp e Andrea Marinho, geren-
te da Petros, representando seu presidente
Walter Mendes. Jaime Gornsztejn também
participou da mesa de debates. O evento foi
encerrado por Bruno Gomes, representando
a Superintendéncia de Relagdes com Inves-
tidores Institucionais da CVM.

and around the world and talked about
the development and main points of the
Implementation Handbook. According to
him, the material was conceived to sum-
marize and disseminate the experiences
of the first signatories to the Amec Stew-
ardship Code; disseminate the Steward-
ship concept and culture; and adjust the
principles to legal regulations and the
signatories’ practices and culture.

The presentation was followed by
a debate among institutional inves-
tors: Eliane Lustosa, Capital Mar-
ket Director for the BNDES, Antonio
Augusto Miranda, Director at Funcef,
Jorge Simino, Director at Funcesp,
and Andrea Marinho, Manager at Pet-
ros, who represented its CEO, Walter
Mendes. Jaime Gornsztejn also partic-
ipated in the roundtable. Bruno Gomes,
representative of CVM’s Superinten-
dence of Institutional Investors Rela-
tions, led the closing session.

participaram do langcamento

Some 70 guests participated
in the launch event

s  Jm dos objetivos da cartilha é difundir

o conceito e a cultura de Stewardship

One of the objectives of the Implementation Handbook
is to disseminate the Stewardship concept and culture




Voto a distancia reduz o custo fisico de participacao nas
assembleias para zero; o que prevalece é o dever fiduciario

Proxy voting procedures reduce the costs associated with the physical
participation in shareholders’ meeting to zero; the fiduciary duty prevails

Apds anos sendo defendido como uma das
bandeiras da Amec, o voto a distancia ja é
uma realidade. Com a Instrugdo 561, da CVM,
ele se tornou obrigatério para as assembleias
realizadas pelas companhias abertas a partir
de 2017. No primeiro ano, apenas para as em-
presas que tivessem ao menos uma espécie
ou classe de agdo no IBrX-100 ou Ibovespa.
A partir deste ano, o Boletim de Voto a Dis-
tancia atinge todas as companhias abertas
registradas na categoria A e autorizadas a
negociar agdes em Bolsa de Valores.

“0O voto a distancia elevou o engajamen-
to”, avalia Mauro Rodrigues da Cunha, pre-
sidente da Amec. “Reduz o custo fisico para
zero. O pretexto de alguns investidores de
que o custo ndo compensava a participagao
em assembleias ndo existe mais. O que preva-
lece é o dever fiduciario. O investidor institu-
cional precisa refletir sobre isso, porque é um
direito do seu cliente final”, explica.

“Vendo a primeira rodada em 2017, mi-
nha avaliagdo é que o que aconteceu foi den-
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VOTO A DISTANCIA AVANCA

DISTANCE VOTING
ADVANCES

Distance voting, a procedure advocated by
Amec for years, is now a reality. With CVM’s
Instruction 561, it has become mandatory
for all shareholders’ meetings of listed com-
panies from 2017 on. In the first year, it was
mandatory only for the companies with at
least one type or class of shares listed in the
IBrX-100 or Ibovespa indexes. From 2018 on,
all companies listed in the category A and au-
thorized to trade their shares in the Stock Ex-
change should adopt the proxy voting system.
“The distance voting process improves
shareholders” engagement,” evaluates Mauro
Rodrigues da Cunha, Amec CEO. “It reduces
the costs associated with the physical partici-
pation to zero. The pretext used by some inves-
tors that the cost to participate in shareholders’
meetings does not pay off is no longer applica-
ble. The fiduciary duty prevails. Institutional
investors need to reflect on the matterasitis a
right of their final beneficiaries,” he explains.
“When | analyze the first round in 2017, |
believe the process has evolved according to

tro do esperado. S6 relembrando: a CVM, ao
escrever a norma, como é seu procedimento,
discutiu com muitos agentes do mercado e
recebeu feedback formal no processo da au-
diéncia publica”, afirma Leonardo Pereira,
ex-presidente da CVM. “Essa regra é transfor-
madora na forma como os acionistas podem
se envolver nas decisdes assembleares.”

No entanto, avalia Pereira, hd uma curva
esperada de operacionalizagcdo no periodo
de implementagdo. “Entendo que o que esta
sendo feito por parte do regulador é exata-
mente o correto: avaliar as questdes e as
ddvidas que aconteceram na pratica, con-
versar com o mercado e continuar a imple-
mentar melhorias”, diz.

Um dos principais agentes de custédia do
pais, o Citibank, tem opinido semelhante. “En-
tendemos que essa primeira rodada foi de ex-
trema importancia para o mercado perceber o
que estava funcionando e o que ainda precisa-
va ser ajustado com relagdo ao voto a distan-
cia”, afirma Leandro Vilela, executivo do Citi.

Para Vilela, o voto a distancia é um ca-
minho sem volta. “As empresas tiveram um
processo mais eficiente e os investidores ndo
precisaram se preocupar com a burocracia
relacionada a documentacdo, aumentando
assim o nivel de participacdo”, avalia.

Porém, o primeiro ano de “experiéncia”
trouxe alguns problemas, que certamente
serdo aperfeicoados. Rodrigues da Cunha,
presidente da Amec, lembra que algumas
assembleias tiveram nivel elevado de im-
pugnagdo de votos. Eles chegaram, mas ndo
foram computados. “Isso gerou uma frustra-

our expectations. It's important to remember
that the CVM, when preparing the regulation,
followed the usual procedure of debating the
matter with several market agents to have their
formal feedback during the public hearing pro-
cess,” states Leonardo Pereira, former CVM’s
chairman. “The regulation is a breakthrough
in the way shareholders can get involved in the
decisions taken in shareholders’ meetings.”

However, it is important to remember
that there is an expected learning curve du-
ring the implementation period. “I believe
the reqgulator has been doing the right thing:
to analyze the issues and doubts that have
arisen in practical terms, to discuss the mat-
ter with the market and to continue to im-
plement improvements,” he says.

Citibank, one of the country’s main cus-
todians, shares a similar opinion. “We un-
derstand that this first round was of utmost
importance for the market to understand
what was working well and what needed to
be adjusted in the proxy voting system,” sta-
tes Citi’s executive Leandro Vilela.

In his opinion, there is no going back
when it comes to the proxy voting. “Compa-
nies have enjoyed a more efficient process
and investors did not have to worry about
bureaucratic problems related to documen-
tation, what helped encourage their partici-
pation,” he says.

However, this first year of “experience”
has revealed some problems that will soon
be addressed. Mauro Rodrigues da Cunha,
Amec CEO, remembers the high level of con-
trary votes in some shareholders’ meetings.

ASSEMBLEIA DE ACIONISTAS

SHAREHOLDERS®~ MEETINGS




ASSEMBLEIA DE ACIONISTAS SHAREHOLDERS MEETINGS

¢do muito grande, principalmente por parte
de acionistas estrangeiros.”

Walter Albertoni, assessor juridico da
Amec, complementa, afirmando que os prin-
cipais problemas enfrentados foram a rea-
presentacdo do Boletim de Voto a Distancia
diversas vezes, o que invalidou o boletim
encaminhado anteriormente e, em muitos
casos, acabou inviabilizando o voto de es-
trangeiros; e a auséncia de otimizacdo do
processo e utilizacdo de instrumentos de
certificacdo digital. “Alguns custodiantes
exigiam o envio do boletim fisico com toda a
documentacgdo de representacdo e compro-
vagao da posicdo acionaria”, afirma.

Apbs constatar pontos como esses, a CVM
realizou audiéncia publica e recebeu suges-
tdes de aperfeicoamento. A Amec, que an-
tes da temporada de assembleias fez alertas
conclamando os investidores institucionais
para participarem do processo, enviou comu-
nicado a CVM sugerindo modificag@es. “Nem
todos os pontos sugeridos pela Amec foram
contemplados”, informa Albertoni.

Das sugestdes apresentadas que ndo fo-
ram aceitas pela CVM, ele destaca a manu-
tencdo do percentual minimo de 0,5% para
inclusdo de candidatos e/ou propostas no
boletim. “Dependendo do tamanho da com-
panhia e do free float, dificilmente algum
acionista conseguird, individualmente, al-
cancar esse percentual”, diz Albertoni. Além
disso, ficaram de fora a sugestdo sobre assi-
metria da informac&o - necessidade de ser
excluida a possibilidade de prévio envio do
Boletim de Voto diretamente a companhia e
a necessidade dos custodiantes oferecerem
um sistema informatizado para envio dos
boletins pela internet.

0 advogado ressalva que, por ser um pro-
cesso novo, o periodo de aprendizado envolve
companbhias, acionistas e a prépria CVM, que
neste ano inseriu modificacdes pontuais e re-
levantes na Instrucdo 481, afetando o meca-
nismo de voto a distancia.

They were received, but not accounted. “This
created considerable frustration, mainly
among foreign shareholders.”

Walter Albertoni, Amec’s legal advisor,
adds that one of the main problems was that
proxy cards were resubmitted several times,
invalidating the cards submitted previously
what, in many cases, eventually made the
votes of foreign investors unfeasible; another
problem was the lack of automation of the
process and the use of digital certification
tools. “Some custodians required investors
to submit the physical card together with all
proxy documents and supporting documents
evidencing their shareholdings,” he states.

After observing some issues, the CVM
held a public hearing and received sugges-
tions to enhance the process. Amec, which
before the season of shareholders’ meetings
published warnings requesting institutional
investors to participate in the process, sent
a letter to the CVM recommending changes.
“Not all of the points suggested by Amec
were considered,” Albertoni says.

One of the suggestions that was not ac-
cepted by the CVM was the removal of the
minimum percentage of 0.5% to include
candidates and/or proposals in the proxy
card. “Depending on the company’s size and
free float, it is very unlikely that any sha-
reholder reaches that percentage on an in-
dividual basis,” Albertoni says. Other points
not considered by the regulator were the su-
ggestion on the lack of symmetry of informa-
tion, the need of excluding the possibility of
sending the proxy card in advance directly to
the company and the need that custodians
offer a computerized system for the submit-
ting of proxy cards through the internet.

The attorney points out that, as it is a
new process, the learning period involves
companies, shareholders and the CVM it-
self, which has included timely and relevant
changes to the Instruction 481 that impact
on proxy voting procedures.
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Segundo Albertoni, na mais recente atu-
alizagdo, a CVM inseriu a obrigatoriedade
de divulgagdo do mapa analitico dos votos
recebidos, seja via Boletim de Voto a Distan-
cia, seja presencialmente. “De acordo com o
texto da norma, a companhia devera divulgar
o mapa final de votacdo detalhado, em até
sete dias Uteis apds a data da realizacao da
assembleia, consolidando os votos proferi-
dos a distancia e os votos presenciais, con-
forme computados na assembleia, contendo
0s cinco primeiros ndmeros da inscri¢cdo do
acionista no CPF ou no CNPJ, o voto por ele
proferido em relacdo a cada matéria e a infor-
macao sobre a posi¢do aciondria.” Tal decisdo
permitird ndo apenas que o resultado das vo-
tacdes seja auditado, mas que os investido-
res possam confirmar que seu voto foi de fato
corretamente computado, algo extremamen-
te importante para os investidores institucio-
nais em todo o mundo.

Regra é transformadora na forma como os acionistas
podem se envolver nas decisdes assembleares

The regulation is a breakthrough in the way shareholders can get
involved in the decisions taken in shareholders’ meetings

According to Albertoni, in its most recent
update, the CVM has included the mandatory
publication of the analytical voting map con-
firming the votes received, whether remotely
or at the meetings. “According to the regula-
tion, the company should publish the detailed
final voting map no later than seven days after
the meeting, consolidating the votes issued
remotely and in person, as accounted at the
meeting, including the first five numbers of
the shareholder’s registration in the Individu-
al Taxpayer’s Registry (Cadastro de Pessoas
Fisicas - CPF) or the National Register of Le-
gal Entities (Cadastro Nacional de Pessoas
Juridicas - CNPJ), the vote cast for each pro-
posal and information on the shareholding
position.” With this decision, it will be possible
to audit the results and investors will be able
to confirm whether their votes were correctly
accounted for, something extremely important
for institutional investors around the world.




INFORME SOBRE AS MELHORES
PRATICAS E OBRIGATORIO

REPORT ON GOVERNANCE
PRACTICES IS NOW MANDATORY

Em junho do ano passado, a CVM (Comiss&o
de Valores Mobilidrios) editou a Instrucdo
586, que obriga todas as empresas integran-
tes dos indices IBrX-100 ou Ibovespa, da B3,
a entregarem o informe Cédigo Brasileiro
de Governanga Corporativa - Companhias
Abertas. A Instrugdo 586 alterou a Instrugdo
480. Com isso, essas empresas terdo que
apresentar ao mercado o informe até julho
de 2018. Para 2019, a obrigatoriedade se es-
tende para todas as empresas abertas clas-
sificadas na categoria A.

A Instrugdo da CVM é considerada uma vi-
toria para o mercado brasileiro de capitais, ja
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In June last year, the CVM published Instruction
586, which establishes that all companies listed
in B3’s IBrX-100 or Ibovespa indexes should
report against the Brazilian Code of Corporate
Governance - Listed Companies. The Instruction
586 made changes to the Instruction 480. With
that, companies should disclose their corporate
goveranance practices to the market by July
2018. In 2019, the disclosure will also be man-
datory for all companies listed under category A.

CVM’s Instruction is a great development for
the Brazilian capital market considering that the
Brazilian Code of Corporate Governance - incorpo-
rated by the CVM - was created by 11 of the most

que o Cédigo Brasileiro de Governanga Cor-
porativa - incorporado pela CVM - foi criado
por 11 das mais significativas entidades do
mercado reunidas no Grupo de Trabalho Inte-
ragentes: IBGC, Abrapp, Abrasca, Amec, An-
bima, Apimec, B3, Brain e Ibri, além daCVM e
do BNDES, como observadores.

A Amec tem participado e promovido
debates com as empresas, juntamente com
as entidades parceiras. Para a elaboragdo
do cédigo, houve o investimento de 1.600
horas-homem. “Trata-se, portanto, de uma
ferramenta facilmente precificada entre
R$ 1 milhdo e R$ 2 milhdes, que fica agora
a disposicdo das companhias”, afirmou a
Amec. E como uma consultoria gratuita para
benchmarking das praticas de governanga.

Para a entidade, o diagnéstico é que o
informe a ser publicado se configura numa
oportunidade dupla para as empresas. Em
primeiro lugar, é uma ferramenta poderosa
para efetuar esse benchmarking de gover-
nanga corporativa. Além disso, ele dard a
oportunidade para as companhias explica-
rem, de forma clara, como realmente vivem
as praticas de governanca corporativa. Isso
ajudara no entendimento dos investidores
sobre seus processos de tomada de deciséo,
de risco e de engajamento.

E importante, portanto, que as empresas
encarem a novidade como um avango posi-
tivo e escrevam seu informe de forma util,
transparente e didatica. As empresas que
seguirem esta linha terdo fortes dividendos

representative entities of the market, gathered in the
GT Interagentes group: IBGC - Instituto Brasileiro de
Governanga Corporativa (“Brazilian Institute of Cor-
porate Governance”), Abrapp - Associacdo Brasileira
das Entidades Fechadas de Previdéncia Complemen-
tar (“Brazilian Association of Pension Funds, Abrasca
- Associacdo Brasileira das Companhias Abertas
(“Brazilian Association of Publicly-Held Companies),
Amec - Associagdo de Investidores no Mercado de
Capitais (Association of Capital Market Investors,
ANBIMA - Associagdo Brasileira das Entidades dos
Mercados Financeiro e de Capitais (“Brazilian Associ-
ation of Entities of the Financial and Capital Markets,
APIMEC - Associacdo dos Analistas e Profissionais de
Investimento do Mercado de Capitais (“Association of
Investment Analysts and Professionals of the Capital
Market, B3 (the Brazilian Stock Exchange), Brain,
and IBRI - Instituto Brasileiro de Relagdes com Inves-
tidores (“Brazilian Institute of Investors Relations”),
in addition to the CVM and the BNDES (“Brazilian
National Bank for Social and Economic Develop-
ment”), which participated as observers.

Together with its partners, Amec has been pro-
moting and taking part in debates with companies.
The investment to prepare the code reached 1,600
men/hour. “It is a tool easily priced in BRL 1 million
to BRL 2 million that is now available to compa-
nies,” Amec stated. It works as a free consulting tool
to benchmark governance practices.

In Amec’s opinion, the Code is a double oppor-
tunity for the companies. First, it is a powerful
tool for benchmarking corporate governance. Sec-
ond, it provides companies with the opportunity
to explain, in a clear way, how they promote their

Cdédigo foi criado por 11 das mais

representativas entidades do mercado de capitais

The Code was created by 11 of the most
representative entities of the capital market

REGULACAO recuLarion



na sua relagdo com o mercado, ao contréario
das que adotarem uma postura check the
box. Para essas, o cédigo representara ape-
nas um custo administrativo adicional e, na
verdade, uma oportunidade perdida.

As empresas devem divulgar a efetiva
aplicacdo das praticas de governanga cor-
porativa previstas no cdédigo. Sdo ao todo
31 principios e 54 préaticas recomendadas,
que devem ser divulgadas no modelo “pra-
tique ou explique”, que permite o ndo cum-
primento desde que haja divulgacdo em
relagdo as suas razdes.

Renato Vetere, assessor juridico da
Amec, diz que, por ser um instrumento
novo, muitas companhias tém se debru-
cado sobre o assunto. “Esse primeiro ano
revelara se as companhias se prepararam e
quais foram as dificuldades encontradas”,
avalia. Segundo ele, a grande expectativa
dos agentes do mercado é com a qualida-
de da informacéo a ser prestada, especial-
mente quando a companhia informar que
nao adota determinada pratica.

Marta Viegas, corporate governance offi-
cerdo Banco Interamericano de Desenvolvi-
mento e coordenadora pelo IBGC do subgru-
po que criou o cédigo, lembra que, para sua
elaboracdo, o grupo mapeou 56 cédigos no
mundo, além dos principios de governanca
corporativa do G20/0CDE. “Os diversos c6-
digos mapeados, assim como o Cddigo de
Boas Préticas de Governanga Corporativa do
IBGC, cujo contelido serviu como base para
a elaboracdo do cddigo, variam em termos

corporate governance practices. The report on the
Code will help investors understand the companies’
decision-making, risk and engagement processes.

Therefore, it is important that companies see the
report as a positive development and prepare it in a
useful, transparent and investor-friendly way. Com-
panies that follow this line will have strong dividends
in their relationship with the market, opposed to
those that adopt a “check the box” posture. For them,
the code will only represent an additional adminis-
trative cost - and, indeed, a missed opportunity.

The companies should publish the effective
application of their corporate governance prac-
tices established in the code. The code is com-
prised of 31 principles and 54 recommended
practices that should be disclosed based on the
‘comply or explain” concept, that is, companies
may choose not to comply with certain practices,
but have to explain the reason why.

Renato Vetere, Amec’s legal advisor, pointed
out that many organizations have been debating
the topic, as it is a new tool. “This first year will
reveal whether the companies prepared them-
selves and the difficulties they had,” he says.
According to him, the main expectation among
market’s agents is related to the quality of infor-
mation, especially when the company does not fol-
low a specific practice.

Marta Viegas, Corporate Governance Officer for
the Inter-American Investment Corporation and rep-
resentative of the Brazilian Institute of Corporate
Governance - IBGC - as coordinator of the subgroup
responsible for preparing the code, points out that
the group mapped 56 codes from all over the world,
in addition to the G20/OECD’s Corporate Governance

E importante que as empresas encarem a
novidade como um avanco positivo e facam o

de tamanho e foco. Apds uma analise técni-
ca profunda, o grupo de trabalho encarrega-
do da elaboragdo partiu para uma discussao
sobre a adequacdo do documento a realida-
de brasileira, levando em conta os melhores
principios internacionais”, diz ela.

Na opinido de Marta, a recomendacao
mais controversa do cédigo, que parece ge-
rar mais dificuldade entre as companhias,
é a que decorre do principio uma acdo, um
voto. “Muitas companhias reagiram a reco-
mendacdo, afirmando que a existéncia de
agoes preferenciais é perfeitamente legal,
prevista na legislagdo, e que, portanto, a ne-
cessidade de explicar a pratica seria desne-
cessaria e ruim para a reputagdo.”

Para ela, este argumento, no entanto,
apenas reflete uma postura refrataria aos
principios do cédigo e a realidade da go-
vernanga corporativa no modelo pratique
ou explique. “Uma boa explicacdo sobre a
estrutura de capital e as razdes sobre as ca-
racterfsticas das agdes emitidas pode ser um

Principles. “The several codes mapped and IBGC’s
Principles of Corporate Governance, which content
served as the basis to prepare de code, vary in terms
of size and focus. After an in-depth technical analy-
sis, the working group responsible for preparing the
code debated how it could be adjusted to the Brazil-
ian reality, taking the best international principles
into consideration,” she says.

In Marta’s opinion, the most controversial rec-
ommendation that seems to create more difficul-
ties among the companies is the one that derives
from the ‘one-share-one-vote” principle. “Many
companies reacted badly to the recommendation,
claiming that the existence of preferred shares is
perfectly legal, recognized by the law and, there-
fore, the need to explain would not be necessary
and affect their reputation.”

However, she believes that the argument
reflects the resistant posture to the code’s princi-
ples and the corporate governance reality under
the “comply or explain” approach. ‘A good expla-
nation about the capital structure and the charac-
teristics of the shares issued could be a great asset

informe de forma util, transparente e didatica

It is important that companies see the report as a positive development
and prepare it in a useful, transparent and investor-friendly way

grande ativo para uma empresa que quer se  forcompanies that want to distinguish themselves
diferenciar no mercado”, acrescenta. in the market,” she adds.
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NOVO MERCADO MOSTRA MAIOR
RENTABILIDADE E RETORNO

THE NOVO MERCADO ENJOYS HIGHER
PROFITABILITY AND RETURN

As companhias abertas listadas no Novo Mer-
cado da B3 (antiga BM&F Bovespa) oferecem
melhores retornos aos investidores, maior
valor de mercado e maior rentabilidade. As
conclusdes fazem parte do estudo “Uma Ava-
liagdo de ‘Dual Class Shares’ no Brasil - Um
Estudo da Reforma do Novo Mercado”, elabo-
rado pelo professor Pedro Matos, da Darden
School of Economics, da Universidade de Vir-
ginia (EUA). O trabalho, lancado em maio de
2017, é fruto de uma parceria entre a Amec e
o CFA Institute e investiga as evidéncias em-
piricas em termos de valuation e performan-
ce operacional das empresas do Novo Merca-
do - que seguem o principio de uma agdo, um
voto - e as demais.

The companies listed in the Novo Mercado
segment of B3 (former BM&F Bovespa) offer
better returns to investors, higher mar-
ket values and higher profitability. These
conclusions are part of the “Assessment of
Dual-Class Shares in Brazil - Evidence from
the Novo Mercado Reform” paper, prepared
by the professor Pedro Matos, from the
Darden School of Economics, University of
Virginia (USA). The study, launched in May
2017, is the result of a partnership between
Amec and the CFA Institute and investi-
gates the empirical evidences in terms of
the valuation and operating performance
of companies listed in the Novo Mercado
- that adhere to the one-share-one-vote

“Concluimos que as empresas que tém
uma Unica classe de agdes tiveram melhor
performance na Ultima década”, afirma o
professor Pedro Matos. O valor de mercado
das empresas que comp&em o Indice de Go-
vernanca Corporativa - Novo Mercado (IGC-
-NM) chegou a R$ 932,6 bilhdes em margo
de 2017, representando 35% do valor de R$
2,67 trilhdes das companhias com ag¢des ne-
gociadas. O indice exclui empresas em recu-
peracgdo judicial.

Para comparar os retornos dos diferentes
niveis de governanca, o professor comparou
a performance do IGC-NM com a do Indice
de Acdes com Tag Along Diferenciado (Itag),
a do Ibovespa e a do Indice Brasil Amplo
(Ibra), ao longo de uma década. Os retor-
nos das agdes do IGC-NM superaram todos
os demais, apesar do fraco desempenho do
mercado de ac¢des brasileiro no periodo. O
estudo levou em consideragdo todas as em-
presas listadas na B3 que tinham suficiente
liquidez. A amostra foi constituida por 291
companhias com dados de capitalizagdo de
mercado disponiveis na base da consultoria
Economética no final de junho de 2016.

Segundo Matos, o estudo demonstra o

principle - and those not listed in the spe-
cial segment.

“We concluded that the companies with
a single class of shares had a better per-
formance in the last decade,” Pedro Matos
states. The market value of companies
listed in the Special Corporate Governance
Index - Novo Mercado (/GC-NM) reached
BRL 932.6 billion, representing 35% of the
BRL 2.67 trillion of all listed companies. The
index does not include companies under
court-supervised reorganization.

7o compare the return of the differ-
ent levels of governance, the researcher
compared the performance of the IGC-NM
against the performance of the Bovespa Spe-
cial Tag Along Stock Index (Itag), Ibovespa
and BM&Fbovespa Brazil Broad-Based
Index (Ibra) over one decade. The returns of
IGC-NM stock were better than the returns
of the other indexes, despite the poor perfor-
mance of the Brazilian equity capital market
in the period. The study assembled data on
all listed companies in B3 that had sufficient
market liquidity. The sample consisted of 291
companies with available market capitaliza-
tion data in the Economadtica database at the

ESTUDO stupy

sucesso do segmento Novo Mercado, que  endof June 2016.
representava cerca de 40% da capitalizagdo According to Matos, the study provides
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Companhias que tém uma unica classe de agdes

tiveram melhor performance na ultima década

Companies with single-class share structures had
a better performance in the last decade
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rio brasileiro ainda precisa de reformas de
governanca, e a revisdo do Novo Mercado
iniciada em 2016-2017 deveria ter seguido
uma agenda mais ambiciosa.”

Mauro Miranda, presidente do CFA Socie-
ty Brazil, integrante do CFA Institute, comple-
menta que, diante do estudo, conclui-se que
40% das empresas de capital aberto estdo
listadas no Novo Mercado; a maioria das em-
presas listadas possui acionistas controlado-
res, em especial familias fundadoras e o go-
verno brasileiro; somente 24% das empresas
do Novo Mercado tém capital pulverizado;
produzem melhores resultados operacionais
em termos de rentabilidade contébil; e sdo as
que apresentaram, nos ultimos anos, menor
volatilidade. “As empresas que utilizam a es-
trutura do Novo Mercado, com o capital so-
cial composto apenas por agdes ordinarias,
apresentam melhor performance financeira
e maior valor de mercado, além de reducao
dos conflitos entre controladores e minorita-
rios”, avalia Miranda.

Matos considera que a existéncia de
duas classes de acdes constitui um desvio
do principio da proporcionalidade. “Essa dis-
torcao pode ser prejudicial a criagdo de va-
lor para todos os acionistas. O essencial no
desenho do Novo Mercado foi o tratamento
equitativo de todos os acionistas de acordo
com as melhores préticas internacionais.
0 estudo documenta que as empresas que
adotaram a estrutura de classe Unica apre-
sentaram melhor performance”, diz.

controlling and minority shareholders,” he
states. “However, the Brazilian equity market
is still in need of further governance reforms,
and the next stage of the evolution of the
Novo Mercado initiated in 2016-2017 should
pursue a more ambitious agenda.”

Based on the study, Mauro Miranda,
president of CFA Society Brazil, part of the
CFA |Institute, adds that the Novo Mercado
represents 40% of the total number of listed
firms; the majority of listed companies have
controlling shareholders - in particular,
founding families and the Brazilian govern-
ment; dispersedly held firms represent only
24% of the companies listed in the Novo Mer-
cado; they produce better operational results
in terms of accounting profitability; and are
the ones that have experienced lower volatil-
ity in the past years. “The companies that use
the Novo Mercado structure, with their capital
composed of common shares only, experience
higher financial results and market value, in
addition to less conflict between controlling
versus minority shareholders,” Miranda says.

In Matos’ opinion, the dual-class share
structure is a deviation from the propor-
tionality principle. “This distortion can hin-
der shareholder value creation. The core
design of the Novo Mercado listing was
to enact equitable treatment to all share-
holders according to the best international
practices. The study shows that the compa-
nies that adopt the single-class structure
enjoyed better performance,” he states.

ASSOCIATION ISSUES WARNINGS
AND MAKES SUGGESTIONS

A Amec se manifesta publicamente por meio
de cartas encaminhadas aos érgaos regu-
ladores, de comunicados ao mercado ou de
opinides publicadas em seu website. Ao lon-
go de 2017, diversas manifesta¢des ganha-
ram destaque. Em novembro, encaminhou
carta a CVM (Comissao de Valores Mobilia-
rios) e & B3 (Brasil Bolsa Balc&o), sugerindo
mais rigor nas punig¢des por atrasos na di-
vulgagdo de demonstragdes financeiras das
companhias abertas.

Em outubro, enderegou carta ao Conse-
lho de Administragdo de cada companhia
que votou favoravelmente tanto na proposta
principal de reforma do Novo Mercado, quan-
to nas suplementares, sugerindo que as em-
presas passem a adotar as praticas que ndo
foram aprovadas pelo quérum necessario.

Por cartas, a Amec parabenizou a CVM
pela atuagdo tempestiva em caso de impe-
dimento de voto, e também propds uma re-
flexdo sobre contabilidade e o papel dos au-
ditores. Entre os comunicados ao mercado,
manifestou a preocupagdo de seus associa-
dos com o acordo de leniéncia da JBS, e elo-
giou a proposta de reestruturagdo da Vale.

Amec expresses its opinions through
letters sent to the market’s regulators,
notices to the market and statements
published in its website. Throughout the
course of 2017, the association published
several opinions. In November, it sent a
letter to the CVM and B3 (the Brazilian
stock exchange) suggesting more severe
punishments for delays in the disclosure of
financial statements by listed companies.

In October, it sent a letter to the
Boards of Directors of all companies that
voted in favor of the main and supplemen-
tary proposals on the reform of the Novo
Mercado, recommending that they should
start to adopt practices not approved by
the required quorum.

In letters, Amec praised the CVM on
its timely response in the impediment
to vote case and suggested reflections
on accounting practices and the role of
independent auditors. In its notices to
the market, the association expressed its
concern with JBS’ leniency agreement
and praised Vale for aspects of its corpo-
rate restructuring.

Em comunicados, Amec externou preocupacao com acordo

de leniéncia da JBS e elogiou reestruturacao da Vale

In notices to the market, Amec expressed its concern with JBS’
leniency agreement and praised Vale for aspects of its restructuring

MANIFESTACOES

STATEMENTS



A reforma do Novo Mercado finalmente
saiu do papel em 2017, apés 16 anos de
existéncia do segmento. A Amec partici-
pou ativamente durante todo o processo,
fazendo sugestdes e enviando cartas aos
conselheiros das companhias abertas para
que aprovassem os termos da reforma.
Seus associados aplaudiram as mudangas,
mas destacam que poderiam ter sido fei-
to avangos maiores. O vice-presidente da
Amec Fernando Tendolini lembra que um
dos pontos falhos foi a introducdo do qué-
rum de 1/3 das a¢des em circulagdo para
aprovacdo da OPA de deslistagem. “Isso é
muito pouco representativo”, diz. Tendolini
enumera, ainda, a auséncia de alteracéo de
normas para empresas do Nivel Il e a neces-
sidade de dar transparéncia a remuneragao
dos executivos das companhias.

Flavia Mouta, diretora de emissores da
B3, reconhece que, na votagdo em audiéncia
restrita pelas companhias, foram rejeitadas

REFORMA DEIXA LACUNAS

REFORM LEAVES GAPS

The reform of the Novo Mercado has finally left
the drawing board in 2017, 16 years after the
creation of the segment. Amec has actively par-
ticipated in the process, making suggestions and
sending letters to the board members of listed
companies requesting that they approve the
reform terms. Although Amec’s members praised
the changes, they believe they could have been
more comprehensive. Amec’s vice president Fer-
nando Tendolini points out that a week point was
the introduction of the minimum quorum of 1/3 of
the free float for the approval of the tender offer
to delist. “It’s very unrepresentative,” he says. Ten-
dolini also mentions the lack of changes to the
regulations that apply to the companies in the
Level Il and the need of more transparency in the
disclosure of management compensation data.
Flavia Mouta, Issuer Regulation Director at
B3, recognizes that the companies that partici-
pated in the restricted hearing voted against the
regulation concerning the launch of public ten-
der offers upon the acquisition of 20% to 30%

A revisdao da Camara de Arbitragem ficou
fora das novas regras aprovadas pelas
companhias para o Novo Mercado

The revision of the Arbitrage Chamber was not
included in the new regulations approved by the
companies for the Novo Mercado listing segment

regras relativas a OPA por aquisicdo de parti-
cipacao relevante (OPA 20%-30%), a divulga-
cdo de relatério socioambiental e ao aumento
do quérum de aceitacdo da OPA para saida do
Novo Mercado, de 1/3 para 50%. Mas ressalta
que “isso ndo diminui a importancia dos avan-
cos trazidos pelas regras do regulamento-ba-
se aprovado pela maioria das companhias”.

O vice-presidente da Amec Guilherme Vi-
cente, da Onyx Equity Management, chama a
atencdo para os acordos de acionistas. “A dis-
cussao é sua transparéncia, o que garantiria
disclosure das praticas de governanca em sua
integra. Porém, o tema principal, e que foi dei-
xado de lado, é a presenca de voto prévio em
contratos de acionistas. O pleito do mercado é
para a vedacdo da pratica, trazendo a discussao
e a tomada de decisdo para o conselho”, diz.

Mauro Rodrigues da Cunha, presidente da
Amec, afirma que a reforma ndo considerou a
revisdo na Camara de Arbitragem, que a asso-
ciacdo defende em varios documentos e co-
municados, desde 2015. Para ele, a Camara
ndo é transparente, ndo cria jurisprudéncia e
pode dar margem a acordos entre empresas
e acionistas que eventualmente fagam al-
guma reclamacdo. “O problema mais sério”,
completa ele, “é que a Arbitragem tem cus-
tos altos, o que reduz as acdes dos pequenos
investidores. Ironicamente, desde a reforma
da Lei da Arbitragem, em 2015, os pequenos
investidores estdo menos protegidos no Novo
Mercado do que no ambiente tradicional,
pois ndo faz sentido para eles arcarem com
os custos de uma arbitragem”.

of shares, the issuing of mandatory reports on
social and environmental issues and the increase
in the current one-third quorum to a 50% quorum
requirement for approval of a tender offer to delist
from the segment. She highlighted that “this does
not diminish the importance of the advancements
brought by the basic regulations approved by the
majority of the companies.”

Amec’s vice president Guilherme Vicente, from
Onyx Equity Management, calls the attention to the
shareholders’ agreements. “The discussion is about
their transparency, what would ensure the full dis-
closure of governance practices. However, the main
topic left aside is the existence of binding share-
holders agreements that determine votes in AGMs
and in the boardroom. Investors understands that
the practice should be banned so that the discus-
sion and the decision-making process is conducted
inside the sphere of Boards of Directors,” he says.

Mauro Rodrigues da Cunha, Amec CEO, points
out that the reform did not include the revision of
the Arbitration Chamber defended by the asso-
ciation in a number of documents and notices to
the market since 2015. In his opinion, the Cham-
ber is not transparent, does not create jurispru-
dence and can give rise to agreements between
the companies and shareholders that may even-
tually make claims. “The most serious problem”,
he adds, “is that arbitrage is a costly process,
what affects smaller investors. Ironically, since
the reform of the Arbitrage Law in 2015, smaller
investors have been less protected in the Novo
Mercado than in the traditional segment - it
makes no sense for them to bear the high costs of
an arbitrage process.”

NOVO MERCADO

B NOVO MERCADO




APERFEICOAMENTO

DO MERCAD

A Amec vem realizando diversos eventos com
o objetivo de discutir temas relacionados ao
mercado de capitais brasileiro. Seja por meio de
workshops ou debates, a entidade busca contri-
buir com a melhoria de seu funcionamento.

No final de 2017, realizou um café da
manha com profissionais de fundos de pen-
sdo envolvidos na atividade de investimento
para discutir direitos de acionistas minorita-
rios, regulacdo e desenvolvimento do mer-
cado. Participaram representantes da Previ,
Funcef, Funcesp, Previ-Ericsson, PreviBayer,
Fundacao Odebrecht, Metrus e Volkswagen
Previdéncia, além de representantes de as-
sociados da Amec.

Também no fim do ano, foi realizado o
evento “POC ou ndo POC?” com o objetivo de
discutir a implementacao do IFRS 15 para as
empresas do setor imobiliario brasileiro - em
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Amec organizes several events with the
objective of discussing topics related to the
Brazilian capital market. Whether through
workshops or debates, the association
focuses on enhancing the market’s activities.

In the end of 2017, Amec organized a
breakfast meeting with professionals from
pension funds engaged in investment activ-
ities to discuss the rights of minority share-
holders, regulations and the development
of the market. The event was attended by
representatives of Previ, Funcef, Func-
esp, Previ-Ericsson, PreviBayer, Fundagdo
Odebrecht, Metrus, and Volkswagen Prev-
idéncia, in addition to representatives of
Amec’s members.

Also in the end of the year, the associ-
ation held the “POC or not POC?” event to
debate the implementation of the IFRS 15 for

ASSOCIATION FOCUSES
ON THE DEVELOPMENT
OF THE MARKET

particular a questdo do método Percentage
of Completion. Os debatedores representa-
ram diferentes partes interessadas, como
empresas, investidores, bancos, profissionais
de contabilidade, reguladores e académicos.

Outra iniciativa foi a nova turma do curso
de Governanca Corporativa para Investido-
res, realizado em outubro, numa parceria
da Amec com o IBGC (Instituto Brasileiro de
Governanca Corporativa), que enfocou a vi-
sdo das praticas de governanga voltadas di-
retamente para gestores de investimentos.
“A iniciativa dos cursos é muito boa. Ajuda
a disseminar informacdes e manter um am-
biente propositivo”, afirma Edmar Prado,
presidente do Conselho de Administracéo
do Ibri (Instituto Brasileiro de Executivos de
Finangas) e CFO da Movida.

O Workshop Temporada de Assembleias
2017 foi outro evento de sucesso. Realizado
em junho, apresentou as experiéncias dos
participantes do mercado de capitais nacio-
nal com a novidade do voto a distancia. Con-
tou com o palestrante internacional Andrew
Gerbelin, da Glass Lewis, uma das principais
consultorias de voto do mundo.

No final de 2016, o workshop Remunera-
cdo de Executivos fez histéria devido a alta
procura, mostrando o interesse de investi-
dores, membros de conselhos de adminis-
tracdo de companhias, académicos e jorna-
listas pela urgéncia do tema.

e EVENTOS

EVENTS

Brazilian companies that operate in the real
estate sector - primarily the Percentage of
Completion method. The participants repre-
sented different stakeholders, among which
companies, investors, banks, accounting pro-
fessionals, requlators and academics.

Another initiative was the new edition
of the Corporate Governance for Investors
course, held in October by Amec in part-
nership with IBGC (the Brazilian Institute
of Corporate Governance) and focused on
governance practices to fund managers.
“It is a great initiative. It helps disseminate
information and maintain a collaborative
environment,” states Edmar Prado, chair
of IBRI (the Brazilian Institute of Investors
Relations) and CFO at Movida.

The 2017 Shareholders’ Meeting Ses-
sion Workshop was another successful
event. Held in June, participants of the
Brazilian capital market shared their expe-
riences with respect to the new distance
voting system. The international speaker
Andrew Gerbelin, from Glass Lewis, a
leading independent voting advisory firm,
spoke during the event.

In the end of 2016, the Management
Compensation Workshop made history with
its large audience, showing the interest
of investors, members of the companies’
boards of directors, academics and journal-
ists because of the urgency of the topic.

Cursos e workshops
criam um ambiente
propositivo

Courses and workshops
create a collaborative
environment
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PODER DA CVM ACTIONS REINFORCE

CVM’S POWER

Uma série de precedentes envolvendo ou to-
mados pela CVM (Comissdo de Valores Mobili-
arios) ao longo de 2017 reforcaram seu poder
como érgao regulador do mercado brasileiro
de capitais. Em novembro, entrou em vigor a
lei n°13.506, que substituiu a MP 784 e trouxe
modificagdes no processo administrativo san-
cionador na esfera de atuagdo da autarquia. A
lei estabeleceu aumento significativo no valor
maximo das multas, que passou a ser de até R$
50 milhdes. A MP previa R$ 500 milhdes. Pon-
tos defendidos pela Amec, no entanto, ficaram
fora da lei: 0 acordo de leniéncia no ambito da
CVM e a cria¢do do Fundo de Desenvolvimento
do Mercado de Capitais.

Agosto foi um més importante para o ér-
gdo. No dia 15, o novo presidente, Marcelo
Barbosa, foi sabatinado e aprovado pelos se-
nadores. Em sua primeira apresentagdo, no
Congresso da B3, em Campos do Jordao (SP),
ele ressaltou a importancia do Cédigo Brasi-
leiro de Governanga, da educagdo financeira
e das mudangas que faziam parte da MP 784.
Além do novo presidente, o colegiado do 6r-
gdo foi recomposto, com a posse do diretor
Gustavo Gonzalez, que discursou sobre a im-
portancia da atencao as préticas e publicida-
de da remuneragdo dos administradores.

Também em agosto, a maioria dos dire-
tores da CVM reconheceu impedimento de
voto do Estado de S&o Paulo em deliberagao
assemblear da Emae sobre proposta de acor-
do com a Sabesp, mas o julgamento foi inter-
rompido por um pedido de vistas. A decisdo
pelo impedimento tanto no caso Emae, como

A series of precedents involving or taken by the
CVM throughout 2017 reinforced the power of
the Brazilian capital market’s regulator. The
Law 13,506, which substitutes the Provisional
Measure 784 and introduces changes to the ad-
ministrative proceedings in the performance
scope of CVM, took effect in November. The law
established a significant increase in the maxi-
mum value of fines: up to BRL 50 million and not
BRL 500 million proposed in the Provisional Mea-
sure. However, some matters advocated by Amec
were not included in the law: the leniency agree-
ment within the scope of CVM and the creation of
the Capital Market Development Fund.

August was an important month for the re-
gulator. On August 15, the Senate approved the
nomination of Marcelo Barbosa as CVM’s new pre-
sident. In his first presentation, delivered during
B3’s Congress in the city of Campos do Jordéo
(State of Sdo Paulo), he highlighted the impor-
tance of the Brazilian Code of Best Practices of
Corporate Governance, of the financial education
and of the changes proposed in the Provisional
Measure 784. In addition to the new president,
the director Gustavo Gonzalez was appointed to
serve on CVM’s Board. During his speech, Gonza-
lez also addressed the importance of being atten-
tive to the practices and disclosure of manage-
ment compensation data.

Also in August, the majority of CVM’s direc-
tors recognized that Sdo Paulo’s state gover-
nment should not have the right to vote in the
decision taken in Emae’s General Meeting about
the agreement proposal with Sabesp, but the
trial was interrupted after a request for exami-
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no Eletrobrés, foi elogiada em carta enviada
pela Amec. Na contramdo, a CVM surpreen-
deu e ndo se manifestou sobre conflito de
interesses na Assembleia Geral da JBS, con-
vocada a pedido do BNDESPar, com o objetivo
de processar os administradores. A postura
difere da adotada quando a CVM decidiu que
os controladores da Forjas Taurus estavam
impedidos de votar na assembleia que deli-
beraria sobre processo contra eles préprios.

Em setembro, a CVM instaurou processo
sancionador contra 40 pessoas acusadas de
praticar infragbes contabeis e societarias
contra a Petrobrds.

Em maio, a Amec enviou carta a CVM
com argumentos para uma revisdo na postu-
ra do regulador sobre o acesso dos investi-
dores a lista de acionistas, ponto que a enti-
dade tem defendido desde 2009, para que o
acionista possa exercer seus direitos, inclu-
sive politicos, perante as empresas investi-
das. Na decisdao do processo administrativo
envolvendo a Restoque, o Colegiado da CVM
essencialmente concordou com muitos dos
pontos da Amec, facilitando o acesso a lista.

nation of the case records. Amec sent a letter
to CVM praising its decision on the impediment
to vote both in Emae’s and Eletrobrds’ cases. In
the opposite direction, the regulator did not pu-
blish its viewpoint about a possible conflict of
interest in JBS’ Shareholders Meeting, called at
the request of BNDESPar with the objective of
suing JBS’ directors. The decision collides with
that taken when the CVM decided that Forjas
Taurus’ controlling shareholders should abstain
from voting in the Shareholders’ Meeting that
would decide on the case against themselves.

In September, the CVM started a sanctioning
process against 40 people accused of accounting
and corporate infringements against Petrobras.

In May, Amec sent a letter to the regulator
requesting it to review its posture regarding
investors’ right to access stockholder lists, a
matter the association has been advocating
since 2009 so that shareholders can exercise
their rights - also political rights - in invested
companies. In the decision of the administrati-
ve process involving Restoque, CVM’s board has
essentially agreed with many points raised by
Amec, facilitating the access to the list.

Marcelo Barbosa, novo
presidente da CVM, falou

sobre a importancia do Cédigo

Brasileiro de Governanca

Marcelo Barbosa, CVM’s new chairman,

talked about the importance of the
Brazilian Code of Best Practices
of Corporate Governance

ORGAO REGULADOR

REGULATORY AGENCY



e VRS AMEC CONTRIBUI COM

ANO FOI MARCADO POR A DENMALS ENTLB&?VE}%{S CLOSELY WITH
CASOS RELEVANTES

OTHER ASSOCIATIONS

0 ano de 2017 foi marcante para a vida de
algumas companhias e seus acionistas. A Oi
enfrenta um processo de recuperagdo judi-
cial apés suas dividas terem alcancado a ci-
fra de R$ 65 bilhdes, o que se tornou o maior
caso de recuperacdo da histéria do Pais.
Envolta em denlncias que envolveram até
o presidente da Republica, os controladores
da JBS fizeram um acordo de leniéncia, com-
pensando apenas alguns acionistas. A Eletro-
bras, que o governo federal planeja privatizar,
pode também deixar sua marca se seus acio-
nistas forem diligentes durante o processo.
A Amec fez diversos alertas sobre a Oi, des-
de 2013. Mandou cartas para a CVM enume-
rando irregularidades. “A Oi teve um desfecho
tragico, com um actimulo de malversagdes e
o olhar leniente do regulador, que permitiu
tudo”, diz Marcos Duarte, gestor da Polo Ca-
pital Gestdo de Recursos. No caso da JBS, a
Amec apontou preocupagdes com o fato de o
acordo com a Justiga, no valor de R$ 10,3 bi-
lhdes, determinar o ressarcimento apenas do
BNDES e fundos de pensdo. “E os demais acio-
nistas?”, questionou a associag¢do. Ja dentre
as empresas que prometem evoluir em gover-
nanga, a entidade conclamou os acionistas da
Eletrobrds, em comunicado, para exercerem
seus deveres fiduciarios, conforme disposto
no Cédigo Amec de Principios e Deveres dos

A YEAR MARKED BY
RELEVANT CASES

2017 was a remarkable year for some compa-
nies and their shareholders. Oi is undergoing
a court-supervised reorganization after that
its debts reached BRL 65 billion, the largest
reorganization case ever seen in the country.
Shrouded in accusations involving even Brazil’s
president, JBS’ controlling shareholders signed
a leniency agreement and offered to pay dam-
ages to few shareholders only. Eletrobras, that
the Federal Government intends to privatize,
can eventually leave its mark if its shareholders
work diligently during the process.

Amec has been warning the market about
Oi since 2013. The association sent letters to
the CVM listing a number or irreqularities. “Oi
had a tragic outcome resulting from a poor
management and the lenient supervision of
the regulator that allowed everything,” says
Marcos Duarte, partner at Polo Capital Gestado
de Recursos. In the JBS case, Amec expressed
its concern with the agreement signed with
the Justice, totaling BRL 10.3 billion, estab-
lishing that only the BNDES and pension
funds were to be awarded damages. “What
about the other shareholders?” the associa-
tion questioned. Yet regarding the companies
that declared their intention to evolve in gov-
ernance terms, Amec published a notice to the
market reminding Eletrobras’ shareholders to
exercise their fiduciary duties as set forth in

A Amec tem uma relagdo bastante ativa
com as entidades parceiras do mercado
de capitais, tanto nacional como inter-
nacional. Em dezembro, se fez represen-
tar em dois eventos internacionais. Em
Paris, o presidente da Amec, Mauro Ro-
drigues da Cunha, participou da Confe-
réncia do ICGN, que reuniu cerca de 300
pessoas no histérico prédio da bolsa.
Palestrou em painel sobre reparacdo de
danos aos investidores. Esteve também
no Symposium on Building the Financial
System of the 215t Century, organizado
pela Escola de Direito de Harvard.

No Brasil, a entidade participa e
apoia eventos e agdes de parceiros
como IBGC, Apimec, Codim (Comité de
Orientacdo para Divulgacdo de Infor-
macdes ao Mercado) e CPC (Comité de
Pronunciamentos Contébeis), entre ou-
tros. Em outubro, recebeu em sua sede
representantes de empresas associadas
ao Ibri (Instituto Brasileiro de Relacdes
com Investidores) para debater o Cadi-
go Brasileiro de Governanga.

Amec maintains active relationships with part-
ner associations in the national and interna-
tional capital markets. In December, the associa-
tion was represented in two international events.
In Paris, Mauro Rodrigues da Cunha, Amec CEQO,
participated in a panel about the reparation
of damages and compensation to investors in
the ICGN Conference, held in the historic Stock
Exchange building and attended by some 300
participants. He was also present in the Sympo-
sium on Building the Financial System of the 21°
Century, organized by Harvard Law School.

In Brazil, the association participates and sup-
ports initiatives and events promoted by partners
such as IBGC (the Brazilian Institute of Corporate
Governance), Apimec (the Association of Capital
Markets Analysts and Investment Professionals),
Codim (the Guidance Committee for the Disclo-
sure of Information to the Market) and CPC (the
Committee of Accounting Pronouncements),
among others. In October, Amec received at its
headquarters representatives of companies that
are members of IBRI (the Brazilian Institute of
Investors Relations) to discuss the Brazilian Code
of Best Practices of Corporate Governance.

Em outubro, a Amec recebeu associados
do Ibri para debater o Cédigo Brasileiro
de Governanca em sua sede

In October, Amec received members from the Brazilian Institute
of Investors Relations - IBRI - at its headquarters to discuss the
Brazilian Code of Best Practices of Corporate Governance

Investidores Institucionais Stewardship. the Amec Stewardship Code.

Oi e JBS fazem histéria; Eletrobras sera privatizada
Oi and JBS make history; Eletrobras to be privatized
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