
ANNEX 1-A 

OEC S.A. ARTICLES OF INCORPORATION 

CHAPTER I - DESIGNATION, TERM OF DURATION, HEADQUARTERS, AND 

CORPORATE PURPOSE 

Article 1 - OEC S.A. is a Company which is governed by this Articles of Incorporation and 

the legal applicable provisions, with an indefinite term of duration. 

 

Article 2 - The Company is headquartered in the City of São Paulo, State of São Paulo, and 

its jurisdiction is the same City and State. Whenever it is necessary or intended, the Company 

may settle, transfer, and end subsidiaries, branches, agencies, offices, representations, and 

correlated facilities anywhere within domestic territory or abroad, upon deliberation from the 

Board of Directors. 

 

Article 3 - The Company’s corporate purpose is the ownership in other companies that tap 

into businesses related to Engineering and Construction, in domestic territory or abroad, in 

activities such as: a) consulting, research, assistance, technical and/or economic study, 

planning, execution, governance, management, operation, exploration, exploitation, culture, 

maintenance, conservation, conversion, repair, expansion, and modernization, in urban and 

rural engineering and real estate projects and works, architecture and urbanism, civil 

construction, industrial, electromechanical, and naval assembly, mining, in all its segments 

and specialties, under any contracting regime; b) provision of public cleaning services, 

including removal, transportation, and beneficiation of the waste; c) exploration of public 

services, preceded or not by the execution of public works, under the regime of concession, 

permission, or any other one; d) other economic activities related to the activities previously 

mentioned and stemming from them, including leasing and purchase and sale of equipment, 

transport, and import and export of goods and services; and e) participation in exploration 

licenses or award of exploration, or in associations for the purposes envisaged herein. 

 

Sole Paragraph - The Company may execute its corporate purpose activities in the country 

or abroad, whether directly or through subsidiaries, or through ownership in the capital of 

other companies. 

CHAPTER II - CAPITAL STOCK AND SHARES 

 



Article 4 - The capital stock is BRL 113,208,887.00 (one hundred thirteen million two hundred 

eight thousand eight hundred eighty-seven reais), split into 113,208,887 ordinaries, 

nominative, and without par value shares, completely subscribed and paid-up. 

 

Sole Paragraph - The Company may, upon authorization from the Board of Administration, 

purchase its own shares for cancelling or continuance in treasury, for subsequent divestiture, 

respecting the applicable legal and regulatory provisions. 

 

Article 5 - Each ordinary share grants 1 (one) in the General Assemblies. 

 

Paragraph 1 - The preferred shares, in case they are issued by the Company, shall not have 

voting rights in the General Assemblies, except when envisaged through the law, but they 

shall be of complete ownership. Priority in the capital reimbursement will be ensured to them 

in case of the Company’s liquidation, as well as ownership, in equal conditions with the 

ordinary shares, in the distribution of dividends by the Company or in the subscription of new 

shares arising from the incorporation of any reserves or profits to the capital. 

 

Paragraph 2 - The Company may charge from the shareholder the property transfer costs of 

their shares. 

 

Paragraph 3 - The payment of shares upon goods or rights, except credits, shall depend on 

the approval of the General Meeting. 

Paragraph 4 - The deployment, grouping, or replacement expenses of stock certificates, 

whenever requested by the shareholder, shall be borne by the shareholder, at a price that is 

not higher than the cost. 

 

Article 6 - The shareholders have a preference for the subscription of new shares, in the 

proportion of the shares that were previously owned by them. In case any of the shareholders 

give up, in writing, on their preference rights, or in case they do not speak up within 30 (thirty) 

days as of the date of the General Meeting that approves the increase of the Capital Stock, 

the other shareholders shall be entitled, in the proportion of the owned shares, to the 

subscription rights of such shares. 



Sole Paragraph - The payment of shares upon the conference of goods and rights shall 

depend on the previous assessment and approval of the General Meeting, as envisaged in 

law. 

 

CHAPTER III - PERMANENT AGENCIES OF THE COMPANY 

 

Article 7 - The permanent agencies of the Company: 

a)  the General Meeting; 

b) the Board of Administration; 

c)  the Board of Directors. 

 

SECTION I - GENERAL MEETING 

 

Article 8 - The General Meeting shall ordinarily meet once a year within the first 4 (four) 

months after the termination of each accounting year. The General Meeting is responsible 

for coming to the deliberations envisaged in law and, extraordinarily, whenever the social 

interests, these Articles of Incorporation, or the current legislation demand the shareholders’ 

declaration. 

 

Paragraph 1 - The General Meeting shall be convened by the President of the Board of 

Administration. When the President is absent, the Vice-President of the Board of 

Administration shall do so, or according to the law and headed by the shareholder’s 

representative designated among the present members, that, in turn, shall designate the 

Secretary. 

 

Paragraph 2 - The convening for the General Meeting shall be accomplished according to 

the legal provisions, but regardless of the convening formalities, the General Meeting in which 

all the shareholders are present shall be considered a regular one. 

 

Paragraph 3 - Only the bearer shareholders of the shares that are registered under their 

names, in a proper book, in up to 48 (forty-eight) hours before the date established for the 

accomplishment of the Meeting, are allowed to take part in the General Meeting. 

 

Article 9 - The General Meeting is responsible for deliberations about: 



a) the Company’s public listing and/or the Company’s initial public offer (IPO) of shares; 

b) beginning or termination, bankruptcy, liquidation, court-supervised reorganization, or out-

of-court reorganization of the Company; 

c) consolidation, conversion, spin-off, merger, or share merger involving the Company; 

d) approval of dividends politics and their amendments; 

e) issuance of bonds that are convertible into shares or any other equities convertible into 

shares of the Company; 

f) election and removal of members of the Board of Administration of the Company;  

g) setting of the overall yearly amount of the remuneration of the Company’s administrators. 

The Board of Administration is responsible for the deliberations regarding its individualization, 

as envisaged in the operation regiment  of the Company’s Board of Administration; and 

h) the inducement plans of the Company in the long run, as well as the programs contained 

therein to be destined to the members of the Company’s Board of Administration; and 

i) approval of Special Practices of Independent Governance and their amendment, observing 

the provisions of Art. 12, sole paragraph, of this Articles of Incorporation. 

 

SECTION II - BOARD OF ADMINISTRATION 

 

Article 10 - The Board of Administration shall be composed of at least 5 (five) members, and 

at most 9 (nine) members, elected by the General Meeting, with a unified term of 2 (two) 

years, with possibility of reelection. 

 

Paragraph 1 - All members of the Board of Administration shall be vested in their duties upon 

the signature of the respective instruments of investiture, drawn up in the Book of Minutes of 

Meetings of the Board of Administration, and they will remain exercising their positions until 

the investiture of their successors, except in case of resignation or dismissal during the tenure 

term. 

 

Paragraph 2 - The composition of the Company’s Board of Administration shall continuously 

observe several independent advisors equivalent to the greater of (i) 20% (twenty percent) 

of the members, or (ii) the minimum of 2 (two) members that meet at all times the 

requirements established in the third paragraph of the current article. 

 



Paragraph 3 - An “Independent Advisor” is an advisor who is independent according to the 

rules issued in the long run by the Securities and Exchange Commission of Brazil (CVM) or 

the listing rules of the New Market of B3 S.A. - Brasil, Bolsa Balcão, as amended from time 

to time, or an advisor who declares to comply with at least one of the following criteria: - 

a) not having a relevant connection with any companies under strategic management and 

control of Odebrecht S.A., except for shareholding interest at a level that does not 

compromise its independence; 

b) not being a controlling shareholder, spouse, or a relative of up to the second degree of 

kinship of the Company’s controlling shareholder, or, during the last 3 (three) years, had not 

had a relationship with the company of linked entity to the controlling shareholder of the 

Company; 

c) not having been, during the last 3 (three) years, an employee or director of the Company, 

of Odebrecht Engenharia e Construção S.A., of the controlling shareholder of any companies 

under strategic management and control of Odebrecht Engenharia e Construção S.A. or any 

affiliates of such companies; 

d) not being a direct or indirect supplier or purchaser of services and/or products of the 

Company at a level that may endanger its independence; 

e) not being an employee or member of an administration agency of a company or entity that 

offers or demands services and/or products of the Company at a level that may endanger its 

independence; 

f) not being the spouse or a relative of up to the second degree of kinship of any of the 

members of the agencies of the Company’s administration; 

g) not receiving any remuneration from the Company other than the remuneration paid 

regarding (g.i) their role as counselor of the company, or (g.ii) the shareholding interest held 

at a level that do not endanger its independence; 

h) not having conflict of interests with any companies and the strategic control and 

management of Odebrecht Engenharia e Construção S.A. 

 

Paragraph 4 - In case of demise, waiver, or removal of any Independent Counselor, one 

surrogate Independent Counselor who meets the independence requirements defined in 

paragraph 3 of this article 10 shall be appointed by the other members from the Board of 

Administration as soon as possible, under the terms of article 150 of Law 6.404/1976, until 

the definite appointment in a Shareholders’ General Meeting. 



Article 11 - The Board of Administration shall have 1 (one) President and 1 (one) Vice-

President, both elected by the General Meeting. In case of absence or temporary impediment 

of the President of the Board of Administration, the President’s duties shall be performed by 

the Vice-President, and in case of absence or impediment of the Vice-President, the duties 

shall be performed by other member from the Board of Administration defined by the 

President. 

 

Article 12 - The members of the Company’s Board of Administration shall observe at all 

times, especially during any period in which the number of Independent Counselors of OEC 

is smaller than the provisions of Art. 10, Paragraph 2, of these Articles of Incorporation, the 

Special Practices of Independent Governance, which terms are part of these Articles of 

Incorporation for all purposes and intents, and enforceable to all of the Company’s 

administrative and corporate agencies, including all the advisory committees from the Board 

of Administration, envisaged in Art. 17 of these Articles of Association. 

 

Sole Paragraph - The Special Practices of Independent Governance may only be amended 

through deliberation of the Shareholders’ General Meeting, under the terms of Section I of 

these Articles of Incorporation, provided that the majority of OEC’s Board of Administration, 

and the majority of OEC’s Independent Counselors also recommend such an amendment, 

observing the dispositions of item 1 from the Special Practices of Independent Governance. 

 

Article 13 - The Board of Administration shall meet whenever convened by its President, 

Vice-President, or any 2 (two) of the members, upon notification in writing to the Company. 

The Company shall arrange the convening with at least 5 (five) in advance, except in urgent 

cases, with the presentation of the agenda of matters to be discussed. 

 

Sole Paragraph - Regardless of the formalities envisaged in this Articles, a meeting in which 

all Counselors are present shall be considered a regular one. 

 

Article 14 - The meetings of the Board of Administration, ordinary and extraordinary ones, 

shall only occur with the presence of the majority of all its acting members. 

 

Paragraph 1 - The meetings of the Board of Administration shall be headed by the President 

of the Board of Administration, having as secretary any member appointed by the President. 



In case of absence of the President of the Board of Administration in any meeting, the works 

presidency shall be taken over by the Vice-President, or in case the Vice-President is absent, 

they shall be taken over by any other member from the Board of Administration appointed by 

the President or Vice-President. 

 

Paragraph 2 - In case of absence or temporary impediments, the Board of Administration 

members may:  

a) submit the vote and the respective justification to the Secretary of the Company’s Board 

of Administration in writing, via e-mail, or by any other electronic mean of the absence 

member; or 

b) remotely participate through the telephone, video conferencing, or other mean that may 

ensure the effective participation and authenticity of the vote. 

 

Paragraph 3 - The deliberations of the Board of Administration shall be taken by the majority 

of votes of the members present in each meeting, admitting the participation as envisaged in 

paragraph 2 of article 14, and such participation shall be valid for the ascertainment of the 

installment and deliberation quorum. 

 

Article 15 - The meetings of the Board of Administration shall be preferably carried out at the 

Company’s headquarters, but they may be carried out in another place, and/or through video 

and/or teleconferencing. Such fact must expressly stated in the convening and in the minutes 

of meeting. 

 

Article 16 - It is the responsibility of the Company’s Board of Administration: 

I) to approve the strategical targeting for the Company’s yearly planning; 

II) to approve the entrepreneurial and corporate policies with the principles related to certain 

application subject to the Company and its controlled companies; 

III) to approve and accompany the execution of the plan of action of the Company’s CEO; 

IV) to elect and dismiss the CEO and other Directors of the Company, being able to define 

specific relationships and/or duties to the Directors; 

V) to speak up about the administration report, the financial statements, the dividends 

distribution proposals, interests on equity capital, and other result destinations of the 

Company at the end of each accounting year, and deliberate over their submission to the 

Ordinary General Meeting; 



VI) to deliberate over the individualization of the administrators’ remuneration, including the 

distribution of profit share or yearly results of the Company and the Company’s programs 

contained in the inducement plans in the long run to be destined to eligible people that are 

not members of the Company’s Board of Administration; 

VII) to approve the acquisition, divestiture, or transfer for companies that are not controlled 

by the Company, of the Company and their controlled companies’ operational or non-

operation assets in an amount higher than BRL 50,000,000.00 (fifty million reais) per 

operation or jointly, each accounting year; 

VIII) annually fix the limits per operations, in which the CEO may, within the scope of the 

Company and its controlled companies, without previous authorization of the Board of 

Administration, authorize the Company or their controlled companies’, as the case may be, 

to: 

a) contract loans or funds, and any other credit instruments for raising of funds 

available in the market or abroad, except the contraction of loans, mutual and any 

other credit instruments with companies controlled by the Company that are in the 

competence scope of the Board of Directors, and 

b) contract or grant any warranties that imply an obligation to do, and/or and obligation 

of credit nature by the Company and/or their controlled companies; 

IX) to approve proposals over the acquisition or divestiture, incorporation, consolidation, spin-

off, merger, dissolution, or liquidation of a company in which the Company or its controlled 

companies partake in; 

X) to approve the constitution of real burden; 

XI) to deliberate over the contraction of any financial operations above the limits 

commissioned by the Board of Administration to the Company’s CEO, as envisaged in item 

VIII of this article; 

XII) to approve the provision of warranties by the Company and/or by the companies 

controlled by the Company in support of third parties that are not companies directly or 

indirectly controlled by the Company; 

XIII) to deliberate over the contracting of financial operations by the Company and/or its 

controlled companies that: 

a) impose restrictions to the distributions of dividends by the Company; and/or 

b) have clauses that cause an anticipated expiration in other obligations contracted by 

the Company and/or its controlled companies (cross default); 



XIV) to authorize the execution of agreements with authorities from the Executive, Legislative, 

and Judiciary Branches in Brazil or abroad, or from equivalent branches, that will be executed 

by the Company and/or by its directly or indirectly controlled companies, involving values 

higher than BRL 100,000,000.00 (one hundred million reais); 

XV) to choose and remove the Company and its controlled companies’ independent auditors; 

XVI) to deliberate over the convening of the General Meeting whenever it is considered 

convenient, or due to the provisions of article 132 of the Laws of Joint-Stock Companies; 

XVII) to approve the creation, amendment, or cancellation of logos; 

XVIII) to approve or ament the Operation Regime of the Board of Administration, in order to 

establish advisory committees and establish their respective competences; 

XIX) to deliberate over any transaction, of any value, between the Company and/or its 

controlled companies on the one hand; and on the other hand  (i) the Company’s direct or 

indirect shareholders; and/or (ii) companies in which the direct or indirect shareholders of the 

Company perform the control or have power of influence in the decisions; 

XX) to deliberate over the transfer of resources by the Company to its controlled company 

for capital contribution or advance for a future capital increase with an amount higher than 

BRL 300,000,000.00 (three hundred million reais), taking into account one or more 

transactions within a 12-month period; 

XXI) to recommend the beginning or termination of bankruptcy, court-supervised 

reorganization, or out-of-court reorganization of the Company and/or of its controlled 

companies; 

XXII) to decide over the contracting of warranties for the benefit of their administrators in the 

D&O mode; 

XXIII) to deliberate over the distribution of intermediate dividends, as envisaged in law; 

XXIV) to deliberate over the negotiation with the Company’s issuance shares for the purposes 

of cancellation or continuity in treasury and respective divestiture; 

XXV) to analyze and speak up over any operations of acquisition or divestiture, consolidation, 

spin-off, or merger involving the Company, which deliberation shall be under the responsibility 

of the Shareholders’ Meeting, as envisaged in item “c” of art. 9 of these Articles of 

Incorporation; and 

XXVI) to analyze and recommend the approval of the Practices of Independent Governance 

and their amendments, observing the provisions of Art. 12, Sole Paragraph of these Articles 

of Incorporation. 

 



Sole Paragraph - The President of the Board of Administration, or the Vice-President when 

the President is absent or under impediment, observing the provisions of the operation 

regiment of the Board of Administration, is responsible for: 

a) convening and heading the Board of Administration meetings; 

b) convening the General Meeting, provided that such an action is authorized by the Board 

of Administration. 

 

Article 17 - The Board of Administration shall be assessed at lease: 

a) by a Finance and Risk Committee, which shall continuously include at least one 

Independent Counselor; and 

b) by an Integrity and Auditing Committee which shall continuously include the majority of 

Independent Counselors. 

 

Sole Paragraph – The Company’s Board of Administration and the Shareholders’ General 

Meeting shall amend the current Articles of Incorporation in order to combine the Finance 

and Risk Committee and the Integrity and Auditing Committee, case in which the resulting 

committee shall be continuously constituted by the majority of Independent Counselors. 

 

SECTION III - BOARD OF DIRECTORS 

 

Article 18 - The Board of Directors shall be composed of at least 3 (three) members, and at 

most 9 (nine) Directors, including the CEO. The other Directors shall not have a specific 

designation. All of them shall be elected by the Board of Administration, with a unified term 

of 2 (two) years, with possibility of reelection. 

 

Sole Paragraph - All members of the Board of Directors shall be vested in their positions 

upon the signature of the respective instruments of investiture, and they shall remain 

exercising their duties until the investiture of their successors, except in case of waiver during 

the tenure term. 

 

Article 19 - In case of impediment or absence of any of the Board of Directors’ members, the 

absent Director shall designate, in writing, their surrogate among the other Directors. 

 



Sole Paragraph - In case the hypothesis foreseen in the “caput” of this Article, the surrogate 

Director shall be entitled to vote for himself/herself, and for the replaced Director in the Board 

of Directors meetings. 

Article 20 - In case of a vacancy in the Board of Directors, a Meeting of the Board of 

Administration must be convened for the waiver to be known, and for the deliberation over 

the replacement, if applicable. 

 

Article 21 - It is under the Directors’ responsibility to represent the Company, and practice 

the regular acts of management that are vested on him through the Law and through these 

Articles of Incorporation. 

 

Article 22 - It is the under any of the Company’s Directors responsibility, among other 

activities relevant to their roles: 

a) the practice of all necessary acts for the Company’s operation, except for those that, 

through the Law or through these Articles of Incorporation, are attributable to other agencies; 

b) the arrangement of the administration’s annual report issuance and the Company’s 

financial statements to be submitted to the Board of Administration and to the General 

Meeting; and 

c) the promotion of the execution of the Board of Administration and General Meeting’s 

deliberations. 

 

Article 23 - The following subjects shall be deliberated in the Board of Directors’ meetings: 

a) participation in consortiums and associations of the Company and its controlled companies 

with other enterprises; and 

b) the settling, transfer, and ending of subsidiaries, branches, agencies, offices, 

representations, and correlated facilities, and any other establishment of the Company, within 

domestic territory or abroad. 

 

Paragraph 1 - The Board of Directors meetings shall be convened by the CEO, except in 

urgent cases, with at least 5 (five) in advance, being carried out normally at the Company’s 

headquarters, and extraordinarily at any other place previously established in the convening. 

The meetings may occur through video conferencing and/or teleconferencing. 

 



Paragraph 2 - The Board of Directors meeting shall occur with the present of the majority of 

their members, and the deliberations defined by the majority of votes of the present Directors, 

considering as present a person who is, in the occasion, being represented by another 

Director. 

 

Article 24 – The joint signature of 2 (two) Directors is mandatory for the Company: 

a) to grant endorsements, sureties, and other warranties; 

b) to sign and endorse checks, counterparts, bills of exchange, promissory notes, bonds, and 

other equities; 

c) to constitute attorneys-in-fact; 

d) to contract obligations and enter into commitments, including the presentations of 

proposals, and the execution and termination of contracts and their addendums; 

e) to compromise, quit, and waive rights; 

f) to divest goods of the permanent asset; and 

g) to take part in consortiums, associations with other companies, and shareholders’ 

agreements. 

 

Paragraph 1 - The powers of attorney issued for the practice of any actions, even the ones 

envisaged herein, or the ones granted to one of the Board of Directors member, must always 

be signed by two Directors and bear a specific purpose and validity term limited to the 

maximum period of 1 (one) year, except for powers of attorney for legal purposes, for the 

performance in arbitrary or administrative processes, and the granted powers of attorneys for 

the Company’s representation abroad, when expressly demanded through the Law, which 

may remain into force for an indefinite period. 

 

Paragraph 2 - Exceptionally upon an approval in a Board of Directors Meeting of a duly 

justified proposal, powers of attorney with a period of validity higher than 1 (one) year may 

be granted, but always with an established period. 

 

CHAPTER IV - SUPERVISORY BOARD 

 

Article 25 - The Supervisory Board shall only work in the accounting years to which it is 

incorporated, upon request of the shareholders that meet the requirement envisaged in the 

Law. 



 

Article 26 - The Supervisory Board, shall be composed of at least 3 (three) members, and at 

most 5 (five) effective members, and the same number of surrogates, whether shareholders 

or not, elected by the General Meeting, with possibility of reelection, and attributions 

envisaged in the law. 

 

Sole Paragraph - The remuneration of the Supervisory Board members shall be defined by 

the General Meeting that elects them. 

 

CHAPTER V - ACCOUNTING YEAR 

 

Article 27 - The accounting year ends in December 31 of each year, when the balance sheets 

and further financial statements shall be raised. 

Paragraph 1 - From the accounting year’s results, after the deduction of accrued losses and 

the provision for the Tax Income, the Company’s administrators and employees’ 

participations shall be deducted, if and when deliberated by the General Meeting, under the 

limits and forms envisaged in the Law. 

 

Paragraph 2 - When the net profit of the accounting year is ascertained, 5% (five percent) of 

it shall be initially deducted for the constitution of a legal reserve, until it achieves 20% (twenty 

percent) of the capital stock, observing the provisions of paragraph 1, Art. 193, of Law 

6.404/76. 

 

Paragraph 3 - The adjusted net profit, according to the Paragraph 2 above, shall have the 

following destination:  

a) a mandatory annual dividend of 25% (twenty-five percent) shall be paid to the 

shareholders, according to Art. 202, Law 6.404/76, without prejudice to the destinations 

provided in terms of Articles 195 and 197 of Law No. 6.404/76; and 

b) the remaining balance shall be destined to the Reserve of Investment Achievement, which 

added up to the Legal Reserve, shall be limited to the value of the capital stock, and shall 

have as purpose the accomplishment or reinforcement of the Company’s investments within 

its corporate purpose. 

 



Paragraph 4 - The General Meeting may decide, in a certain accounting in, to reduce the 

destination the statutory reserve foreseen in item “b” of Paragraph 3, Article 27, applying the 

not destined balance, observing the provisions of the Law. 

 

Paragraph 5 - The Company shall raise intermediate statements, at any time, in order to 

meet legal demands or social conveniences, including for the distribution of intermediate 

dividends or other remuneration forms envisaged in the Company’s policy of dividends, 

through previous deliberation of the Board of Administration. 

 

Paragraph 6 - The dividends attributed to the shareholders must not be interest-bearing, and 

if they are not claimed within 3 (three) years as of the date of release of the act that authorizes 

its distribution, they shall lapse on behalf of the Company. 

 

CHAPTER VI - LIQUIDATION 

Article 28 - The Company shall undergo liquidation according to the cases envisaged in the 

Law, and the General Meeting is responsible for establishing the liquidation, choosing the 

liquidator, and the Supervisory Board, if applicable, for such a purpose. 

 

*****  



 

ANNEX 1-B 

 

SPECIAL PRACTICES OF INDEPENDENT GOVERNANCE 

 

 

1. Maintenance of the Special Practices of Independent Governance Provisions. 

The provisions related to the Special Practices of Independent Governance envisaged herein 

shall remain continuously consistent with the OEC’s Out-of-Court Reorganization Plan under 

all of the aspects until (i) September 10, 2058, or (ii) when there is no longer New Bills 

opened, whichever occurs first, unless and until they are amended by the respective 

shareholders under the terms of article 12 of OEC’s Articles of Organization, provided that 

the majority of OEC’s Administration Board and the majority of OEC’s Independent 

Counselors also recommend such an amendment, considering that any amendment shall 

change the undertaken obligations, or breach the terms and conditions of OEC’s Out-of-Court 

Reorganization Plan. 

 

2.  Provisions. The terms and definitions used herein that are written in capital letters, 

whether in its singular or plural form, male or female, shall have their meaning attributed to 

them in Annex I. The other terms and definitions used herein, written in capital letters, whether 

in its singular or plural form, male or female, that are not defined in Annex I shall be construed 

according to the meanings attributed to them in the OEC’s Articles of Organization. 

 

3.  Board of Administration. During any period in which the number of OEC’s 

Independent Counselors is lower than the number established in Article 10, Paragraph 2 of 

OEC’s Articles of Incorporation, the Board of Administration shall only deliberate or authorize, 

in any way, provisions involving matters related to the ordinary course of OEC’s businesses 

and their Subsidiaries, and, furthermore, that are necessary for the avoidance of occurrence 

of a negative effect in OEC or its Subsidiaries’ activities and businesses. 

 

3.1 During the period in which the number of Independent Counselors is lower than the 

number established in Article 10, Paragraph 2 of OEC’s Articles of Incorporation, the Board 

of Administration must not deliberate, approve, express, or authorize, in any way, any 

resolution related to: 



(a) any Transaction with Related Parties, understood as any operation with the related parties 

(i) with an amount that surpasses USD 1,000.000.00 (one million dollars) per operation, or 

(ii) with an amount that makes the total value of the Transactions with the Related Parties in 

a 12(twelve)-month consecutive period surpasses USD 2,000,000.00 (two million dollars); 

(b) any divestment of assets made by OEC and its Subsidiaries, (b.1) in aggregate form, in 

an amount greater than USD 30,000,000.00 (thirty million dollars) for the sale of assets that 

are necessary for the payment of Penalties, and that are allowed under the terms of the New 

Notes; (b.2) in aggregate form, in an amount greater than USD 20,000,000.00 (twenty million 

dollars) and, individually, in an amount greater than USD 10,000,000.00 (ten million dollars), 

for any other sale of assets, considering that such resources may also be applied to the 

payment of Penalties; 

(c) any sale of OEC or any of its Subsidiaries’ existent shares, issuance of new shares and/or 

the increase of the capital on the minimum value of USD 200,000,000.00 (two hundred million 

dollars) in an amount considered in an aggregate form, except for the issuances or transfers 

of shares from any Subsidiary to OEC or to any other Subsidiary, exclusively for the 

management purposes and need of a treasurer of Grupo OEC; 

(d) payment, reimbursement, and/or repurchase of debts contracted and/or ensured by OEC 

or by any other one of its Subsidiaries above USD 10,000,000.00 (ten million dollars) in 

aggregate form at any time before the maturity dates of the respective debt instrument, except 

for payments, reimbursements, and/or repurchases that are part of the refinancing 

transactions allowed under the terms of New Bills; 

(e) any agreement celebrated within the context of any judicial, arbitrary, or administrative 

proceeding with a liquidation value higher than (e.1) USD 25,000,000.00 (twenty-five million 

dollars) exclusively regarding agreements related to customers’ demands or tributary 

demands under the terms of the applicable local Law, being known that OEC and its 

Subsidiaries shall participate and/or adhere, at any time, to any reprofiling or amnesty of 

tributary credits that may be periodically promoted by Federal, State, and/or Municipal 

authorities in Brazil (such as REFIS or any other similar program); and (e.2) USD 

5,000,000.00 (five million dollars) regarding any other agreements; or 

(f) any new leniency agreement (or similar agreement aiming at relieving regulatory criminal 

matters, contraction impediments, or that imply the application of sanctions or Penalties 

related to the abovementioned matters) and/or addendums or supplements celebrated 

regarding any leniency agreement or similar agreement that have been previously executed 



by Odebrecht Engenharia e Construção S.A., OEC, or its Subsidiaries, in an amount higher 

than USD 10,000,000.00 (ten million dollars). 

 

3.2 The value limitation established in topics (b) and (d) of item 3.1 are applicable in a 

consolidated form to one or more transactions approved during all vacancy periods that occur 

in the previous 12 (twelve) months. 

 

 

4.  Finance and Risk Committee. The Finance and Risk Committee of OEC’s Board of 

Administration shall continuously include at least one Independent Counselor. 

 

4.1 During any period in which the number of Independent Counselors in the Finance and 

Risk Committee of OEC’s Board of Administration is lower than the minimum envisaged in 

item 4, and observing item 3.1 of the current Special Practices of Independent Governance, 

the Finance and Risk Committee of OEC’s Board of Administration (a) shall only recommend 

matters related to the ordinary course of OEC or its Subsidiaries’ business and, moreover, 

that are necessary for avoiding the negative effect occurrence in OEC or its Subsidiaries’ 

activities or businesses; and (b) shall not recommend, in any way, any matter that complies 

with the restrictions envisaged in item 3.1 above. 

 

5.  Integrity and Auditing Committee. The Integrity and Auditing Committee of OEC’s 

Board of Administration shall be continuously composed of a majority of Independent 

Counselors. 

 

5.1 During any period in which the Integrity and Auditing Committee of OEC’s Board of 

Administration is not composed of a majority of Independent Counselors, as envisaged in 

item 5, and observing item 3.1 of the current Special Practices of Independent Governance, 

the Auditing Committee of OEC’s Board of Administration (a) shall only recommend, in any 

way, matters related to the ordinary course of OEC or its Subsidiaries’ businesses and, 

moreover, that are necessary for avoiding the negative effect occurrence in OEC or its 

Subsidiaries’ activities or businesses, according to item 3 above; and (b) shall not 

recommend, in any way, any matter that complies with the restrictions envisaged in item 3.1 

above. 



6. Unification Hypothesis of the Board of Administration Advisory Committee. OEC’s 

Board of Administration and OEC’s shareholders may amend OEC’s Articles of Incorporation 

in order to combine the Finance and Risk Committee and the Integrity and Auditing 

Committee, considering that the resulting committee shall be continuously constituted by the 

majority of Independent Counselors. During any period in which the resulting committee is 

not composed of a majority of Independent Counselors, and observing item 3.1 of the current 

Special Practices of Independent Governance, the committee stemming from such 

combination (a) shall only recommend, in any way, matters related to the ordinary course of 

OEC or its Subsidiaries’ businesses and, moreover, that are necessary for avoiding the 

negative effect occurrence in OEC or its Subsidiaries’ activities or businesses; and (b) shall 

not recommend, in any way, any matter that complies with the restrictions envisaged in item 

3.1 above. 

 

7. Operations with Related Parties. In order to any Transaction with Related Parties (i) in 

an amount that surpasses USD 1,000.000.00 (one million dollars) per operation, or (ii) with 

an amount that makes the total value of the Transactions with the Related Parties in a 

12(twelve)-month consecutive period surpasses USD 2,000,000.00 (two million dollars) to be 

completed, such Transaction with Related Parties must be recommended for approval of 

OEC’s Board of Administration Integrity and Auditing Committee, and approved by the 

majority of members of OEC’s Board of Administration, and provided that the majority of all 

voting Independent Counselors also approve such Operation with Related Parties. 

 

8. Compliance with Fiduciary Duties. The provisions of items 2 and 7 above do not impair, 

limit, or limit, in any way, the fiduciary obligations of the Board of Administration members 

according to the Laws of Joint-Stock Companies, which must remain deliberating, applying, 

and implementing best corporate governance practices and the matters that they understand 

that fits better OEC or its Subsidiaries’ social interests, and necessary for the compliance 

with their fiduciary obligations under the terms of the Laws of Joint-Stock Companies. 

  



 

Annex I 

DEFINITIONS 

 

“OEC’S Articles of Incorporation” means OEC S.A.’s Articles of Incorporation. 

 

“Law” means any Brazilian federal, state, or municipal law, or any foreign law (in such case, 

a written law, a common law, or any other law), constitution, treaty, convention, ordinance, 

code, rule, statute, decree, regulation, decision, deliberation, instruction, or any other demand 

that is edited, issued, adopted, enacted, entered into force, or applied by a Brazilian or foreign 

governmental authority; 

 

 “Law of Joint-Stock Companies” means Law No. 6.404, from November 15, 1976, as 

periodically amended; 

 

“Penalties” has the same meaning attributed in New Bills ¹; 

____________________________ 

¹ According to a free translation of New Bills: 

(i) “Penalties” are any and all amount (directly or indirectly) due by OEC or any of its Subsidiaries for penalties, sanctions, 

or imposed agreement by, or agreed with, any Government Authority or multilateral financial institution and development 

banks as a result of any illegal, factual, or alleged practice of OEC or any of its former or current Affiliates or is respective 

directors, employees, agents, or representatives; 

(ii) “Affiliate” means, related to any specified Person, (1) any other Person who, directly or indirectly, is controlled, under 

control or being under joint control with such specified Person, or (2) any other Person who is a director or administrator (a) 

of the specified Person, (b) of any specified Person’s subsidiary, or (c) any Person described in clause (1) above. For the 

purposes of this definition, “control” a Person means the direct or indirect power of managing or causing the management 

of administration and policies of such Person, whether through contract or not, and the terms “controlling” and “controlled” 

have their meanings associated to the exposed. For the avoidance of doubts, they shall not be applied to any financial 

institutions or fiduciary companies that, on the ODB protocol date, is a creditor of any OBD RH Party, and has received or 

will receive real estate values related to OBD RJ. 

(iii) “Subsidiary” means, related to any Person in any date, any corporation, limited liability company, partnership, 

association, or other entity of which more than 50% of the voting circulation capital held, directly or indirectly, by such a 

Person, and one or more Subsidiaries of this Person (or a combination of them). 

(iv) “Government Authority” means any government, government department, commission, council, agency, regulatory 

agency, instrumentality legal or administrative agency, national or foreign, federal, state, or local, with jurisdiction over the 

matter or matters at hand, including, but not limited to, those in Brazil and in the United States. For the avoidance of doubts, 

Petrobras shall not be considered a Government Authority. 

(v) “Person” means any private or corporate person, corporation, partnership, joint venture, limited liability company, non-

profit organization, or government, or any of their government agency or subdivision. 



“New Bills” shall have its meanings established in clause 3.1 of the Out-of-Court 

Reorganization Plan²; 

“Person” means any private or corporate person, corporation, partnership, joint venture, 

limited liability company, non-profit organization, or government, or any of their government 

agency or subdivision. 

“Out-of-Court Reorganization Plan” means the Out-of-Court Reorganization Plan of CNO 

S.A., Odebrecht Engenharia e Construção S.A., and OECI S.A., under the terms of articles 

161 and subsequent ones of Law No. 11.101, from February 9, 2020, to be filed in order to 

restructure the warranty granted to the securities issued by Odebrecht Finance Ltd. in the 

international market; 

“Subsidiaries” mean, related to any Person in any date, any corporation, limited liability 

company, partnership, association, or other entity of which more than 50% of the voting 

circulation capital held, directly or indirectly, by such a Person, and one or more Subsidiaries 

of this Person (or a combination of them); 

“Transaction with Related Parties” shall have its meaning established in New Bills.³ 

__________________ 

² According to the Out-of-Court Reorganization Plan, “New Bills” means each of the series of bills denominated in Dollars, 

seniors and unsecured, which shall be eligible for compensation through the Depository Trust Company, and subject to the 

applicable transfer restriction to debt instrument issued in the registration relief scope envisaged in Rule 144A of Regulation 

S of the U.S. Security Act of 1933 that shall completely supersede, for the purposes of Articles 283 and 356 of the Brazilian 

Civil Code and the applicable New York Law, all the credits again CNO S.A., Odebrecht Engenharia e Construção S.A., and 

OECI S.A. related or resulting from (i) Senior bills of 7.00% with maturity date in 2020, issued under the issuance deed 

terms, from October 21, 2009; (ii) Bills of 5.125% with maturity date in 2022, issued under the issuance deed terms, from 

June 26, 2012; (iii) Bills of 6.00% with maturity date in 2023, issued under the issuance deed terms, from April 5, 2011; (iv) 

Bills of 4.375% with maturity date in 2025, issued under the terms of the issuance deed terms, from April 25, 2013; (v) Bills 

of 5.250% with maturity date in 2029, issued under the terms of the issuance deed terms, from June 27, 2014; (vi) Bills of 

7.125% with maturity date in 2042, issued under the terms of the issuance deed terms, from June 26, 2012; and (vii) 

Everlasting Bills of 7.500%, issued under the terms of issuance deed terms, from September 14, 2010, including principal, 

interests, interest on arrears, as well as any other secondary credits or credits stemming from its issuance, offer, and 

subscription, which are not amount due to the Bank of New York Mellon, as fiduciary agency, as adjusted in the provisions 

of Annex 3.1 of the Out-of-Court Reorganization Plan. 

 

³ According to a free translation of New Bills, “Transaction with Related Parties” means any payment, sale, leasing, transfer, 

or divestiture of any of its properties or assets by the Company or any Subsidiary for, or the purchase, by the Company or 

any Subsidiary, or any goods or assets of, or execution or addendum, any transaction, contract, agreement, consensus, 

loan, advance, or warranty by the Company or any Subsidiary that involves an aggregate value greater than USD 

1,000,000.00 (or the equivalent in other currencies) per transaction or greater than USD 2,000,000.00 (or the equivalent in 

other lawful currencies) within any 12(twelve)-month period, with or for the benefit of any Affiliate (each one referred to as a 

“Transaction with a Related Party”). 


