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1. INTRODUCTION 
 
1.1 Corporate Governance is a concept of organizational management covering matters involving 
the controlling and management powers of a company, as well as the means and spheres by and 
in which it is exercised, and the miscellaneous interests of a business nature involving the 
relationship between shareholders, the board of directors, the executive board, the independent 
auditors and the fiscal council. 
 
1.2 By adopting good corporate governance practices, BB Seguridade Participações  S.A. (“BB 
Seguridade” or “Company”) shows that its management is committed to transparency, 
accountability, equity and socioenvironmental responsibility, supported by using monitoring tools 
that align the conduct of its executives with the interests of the shareholders and the Company. 
 
1.3 BB Seguridade has been a member of the highest segment of corporate governance of the 
BM&FBOVESPA S.A. – Bolsa de Valores, Mercadorias e Futuros (“BM&FBOVESPA”), since [•], 
when it signed the agreement to join the Novo Mercado segment. 
 
1.4 The Code of Corporate Governance gives an easy-to-follow overview of the principles and 
practices of BB Seguridade, contributing to strengthen the transparency of its management, 
increase its institutional value and facilitate access to its capital by investors, in addition to 
promoting its perennial nature. 
 
1.5 The provisions contained in this Code have been taken from documents and decisions 
governing behavior within the Company, which can be consulted in greater detail by using the 
hyperlinks associated with the underlined words in the text. 
 
1.6 This Code of Corporate Governance will be updated on account of legal or statutory 
amendments, and any provisions considered incompatible with future amendments to the Bylaws 
of BB Seguridade or legal precept will be considered revoked. 
 
2. OWNERSHIP 
 
2.1 BB Seguridade, a legal entity of private law and a publicly-held joint-stock company with 
authorized capital, has Banco do Brasil S.A. (“Banco do Brasil” or “Bank”) as its controlling 
shareholder. The Company’s updated ownership structure showing shareholders with an equity 
interest of more than 5% is available on the internet, on the Investor Relations page 
(http://www.bancodobrasilseguridade.com.br). 
 
2.2 The capital stock of BB Seguridade is comprised solely of common shares, where each share 
confers its holder one vote in the decisions of the shareholders meetings (Bylaws, art. 5, para. 1). 
 
3. SHAREHOLDERS  
 
3.1 The Corporate Governance structure of BB Seguridade guarantees the rights and interests of 
the shareholders, both majority and minority, and their alignment with the rights of the investors, 



clients, employees, service providers, suppliers, the government and the community in general. 
 
3.2 In addition to voting rights in the decisions by the shareholders meeting, BB Seguridade also 
ensures minority shareholders: 
 
a) in the event of divestiture of control, the right to participate in any public offering for the 
acquisition of shares undertaken by the party acquiring control, with the same treatment as that 
given to the selling controlling shareholder (Bylaws, art. 44); and 
 
b) in the event of cancellation of the Company’s registration as a publicly-held company or its 
delisting from the Novo Mercado segment of the BM&FBOVESPA, the right to sell their shares to 
the controlling shareholder at the minimum price corresponding to the economic value ascertained 
in a valuation report prepared by a specialist institution or company which shall be chosen 
exclusively at the shareholders meeting by shareholders of shares in free float (Bylaws, art. 47 and 
art. 48). 
 
4. GENERAL MEETING 
 
4.1 The Company’s maximum decision-making body, convened by the Board of Directors or by the 
shareholders in cases provided by law (Bylaws, art.16). 
 
4.2 In addition to the duties provided by law, the Shareholders Meeting is also responsible for 
resolving on, among other subjects, divestment by the Company itself, wholly or partly, of shares 
representing its capital stock or the capital stock of its subsidiaries, requests to the Brazilian 
Securities Commission for cancellation of the Company’s registration as a publicly-held company, 
approval of the Company’s delisting from the special corporate governance segment of the 
BM&FBOVESPA, Novo Mercado, increases in capital through subscription of new shares, 
transformation, split, merger or consolidation of the Company, in addition to the merger of shares 
issued by it (Bylaws, art.11). 
 
4.3 The Shareholders Meeting will deal exclusively with the matters contained in the call notices, it 
being forbidden to include general matters on the meeting agenda (Bylaws, art.8, §5) 
 
4.4 BB Seguridade makes available on its Investor Relations internet page 
(http://www.bancodobrasilseguridade.com.br), on the date of the first call, information about the 
subject matters on the agenda of the General Meeting (proxy statement) 
 
5. TRANSPARENCY  
 
5.1 BB Seguridade: 
 
a) is driven by the creation of value, by building long-lasting relationships and by respect for the 
needs and expectations of its different stakeholders; 
 
b) enhance its credibility through a transparent approach, by ensuring that information is objective, 
clear, reliable and timely; and 
 
c) considers that all information is subject to disclosure, except that of a restricted nature that might 
put the institution’s business and image at risk, or which is protected by law (Code of Ethics, item 
4.3). 
 
5.2 Every quarter BB Seguridade discloses its earnings to the market, describing the factors that 



made the most relevant contribution to achieving them and holds conference calls in Portuguese 
and English with investors and market analysts. 
 
5.3 At least once a year BB Seguridade holds a public meeting with market analysts, investors and 
other stakeholders at which it discloses information about its economic condition, projects and 
prospects (Bylaws, art. 52, indent I). 
 
5.4 The Company’s Investor Relations page, http://www.bancodobrasilseguridade.com.br, contains 
the Management Report, the Financial Statements and the Performance Analysis Report, with 
comments on the factors that affected the results for the quarter. At the close of the financial year it 
publishes the Annual and Sustainability Report and the Annual Calendar of Events. 
 
5.5 In this manner, BB Seguridade discloses financial and non-financial information in a far-
reaching and timely manner about its performance, enabling stakeholders to monitor and clearly 
understand the economic fundamentals and the Company’s results. 
 
6. MANAGEMENT  
 
6.1 The Company’s administrative bodies are the Board of Directors and the Executive Board 
(Bylaws, art. 12) 
 
6.2 Compliance with laws and rules, whether external or internal, is the responsibility of 
Management and all employees at all levels within the Company. 
 
6.3 Decisions at any management level of the Company are whenever possible taken collectively. 
In order to involve all executives in defining strategies and approving proposals for the different 
business deals of BB Seguridade, Management uses strategic level committees and commissions 
to ensure agileness, quality and security when taking decisions. 
 
7. BOARD OF DIRECTORS  
 
7.1 It performs a strategic, elective and supervisory role, which does not include operational or 
executive functions. It is comprised of at least five (5) and at the most six (6) members elected by 
the Shareholders Meeting (Bylaws art. 15; Internal Rules 2, 3 and 4 of the Board of Directors). 
 
7.2 The members for election to the Board of Directors are appointed according to the Company’s 
shareholder representation profile, with minority shareholders assured the right to elect at least 
one of its six members, if they are not entitled to a greater number under the multiple vote process 
(Bylaws, art. 15, para.1). 
 
7.3 It is incumbent on the Minister of State for Planning, Budget and Management to appoint one 
of the members to the Board of Directors. The other members are appointed by the Minister of 
Finance, whereby at least two must be nominated by him from among the members of the 
Executive Board of Banco do Brasil (Bylaws, art. 15, para. 1). 
 
7.4 At least 20% of the places on the Board of Directors are occupied by independent board 
members (considered to be those defined as such in the Listing Regulations of the Novo Mercado 
segment of the BM&FBOVESPA) (Bylaws, art. 15, para. 6). 
 
7.5 The Company’s bylaws establish the requisites, impediments, duties, obligations and 
responsibilities of the members of the Board of Directors so as to protect the Company’s interests, 
which take precedence over any personal interests (Bylaws, arts. 12 and 15, para. 2 and 4). 



 
7.6 The members of the Board of Directors have a term of office of two years, with reelection 
permitted. The term of office shall run until the investiture of the new members (Bylaws, art. 15, 
main paragraph). 
 
7.7 The Board of Directors meets ordinarily once a month and extraordinarily whenever so 
required against a call notice by its Chairman or Vice Chairman at the request of any of its 
members. Meetings shall only commence when at least the majority of its members are present 
(Bylaws, arts. 17, 18 and 19; Internal Rules of the Board of Directors, chapter V). 
 
7.8 The Board of Directors takes decisions based on the majority vote of the members present. In 
the event of a draw, the subject matter shall be decided by the Chairman of the Board of Directors, 
who shall have the casting vote. (Bylaws, art. 21) 
 
8. EXECUTIVE BOARD 
 
8.1 In charge of managing the business, it comprises by the Chief Executive Officer, the Investor 
Relations Officer and the other officers. 
 
8.2 It is incumbent on it to comply with and ensure compliance with the Bylaws, the resolutions of 
the Shareholders Meeting and of the meetings of the Board of Directors and the decisions of the 
Joint-Decision Making Board. It is incumbent on each of its members to carry out the attributions 
defined in the Bylaws and by the Board of Directors, with due regard at all times for the principles 
of good corporate governance practices (Bylaws, arts. 25 and 28). 
 
8.3 The Executive Board comprises two to four members (being necessarily a Chief Executive 
Officer, an Investor Relations Officer and the others with no specific designation), with term of 
office of three years, reelection being permitted. The term of office runs until the investiture of the 
new members. (Bylaws, arts. 23 and 24). 
 
8.4 The Officers of BB Seguridade are elected by the Company’s Board of Directors (Bylaws, art. 
22) 
 
8.5 The position of Officer, including that of Chief Executive Officer, is restricted to serving 
employees of Banco do Brasil (Bylaws, art. 25, para. 4). 
 
8.6 In order to hold the position of Officer, there must be due regard for same requisites for 
members of the Board of Directors and the other conditions contemplated in the Bylaws (Bylaws, 
art. 12 and 25, para. 5). 
 
9. SUPERVISION AND CONTROL 
 
9.1 In order to ensure the supervision of the acts of management, BB Seguridade has a Fiscal 
Council, and to assist the Board of Directors to carry out its supervisory attributions, the Audit 
Committee, a statutory body whose basic characteristics, in this order, are detailed below. 
 
10. FISCAL COUNCIL 
 
10.1 The body that supervises the acts of management, it operates on a permanent basis (Bylaws, 
art. 35; Internal Rules of the Fiscal Council, art. 2). 
 
10.2 It comprises three full members and an equal number of substitutes elected at a Shareholders 



Meeting, with a one-year term of office. The minority shareholders are entitled to elect one of its 
members (Bylaws, art. 34). 
 
10.3 The Fiscal Council normally meets once a month and extraordinarily, whenever necessary, 
when a call notice is issued by any of its members (Internal Rules and Regulations of the Fiscal 
Council, art. 7) and participates in the meetings of the Board of Directors at which matters about 
which it has to issue an opinion are discussed (Bylaws, art 35). 
 
11. AUDIT COMMITTEE 
 
11.1 The statutory body whose duties, among the other functions provided for in legislation, is to 
advise the Board of Directors in the exercise of its audit and supervisory functions (Bylaws, art. 32, 
sole paragraph; Audit Committee Rules and regulations, art. 2 and 3). 
 
11.2 The composition, operation, requirements and impediments for appointing members of the 
Audit Committee shall be approved and defined by the Board of Directors (Bylaws, art. 34). 
 
12. INDEPENDENT AUDITORS 
 
12.1 It is incumbent on the Board of Directors to appoint and dismiss the independent auditors, 
whose activities are supervised and evaluated by the Audit Committee (Bylaws, art. 22, indent ‘m’ 
and 32, sole para. letter ‘a’). 
 
13. ETHICS AND SOCIAL AND ENVIRONMENTAL RESPONSIBILITY  
 
13.1 BB Seguridade has ethics as a commitment and the respectas an attitude in relations with 
stakeholders and with the environment. 
 
13.2 In order to internalize the culture of economic, social and environmental sustainability in the 
Company’s management and business practices, the BB Seguridade Charter of Social and 
Environmental Responsibility Principles has been drawn up. 
 
13.3 The Charter of Social and Environmental Responsibility Principles evokes respect for 
universal values involving human rights, the fundamental principles and rights of labor and 
principles about the environment and development. 
 
13.4 As a wholly-owned subsidiary of Banco do Brasil BB Seguridade also adheres to the following 
public commitments assumed by its controlling shareholder: 
 
a) Agenda 21 – deed of commitment between Banco do Brasil and the Ministry of the Environment 
in which the Bank has agreed to set up and implement an action plan in favor of the sustainability 
of its business; 
 
b) UN Global Compact – an initiative developed by the United Nations Organization (UN) intended 
to mobilize the international business community to promote fundamental values in the fields of 
human rights, labor, the environment and anti-corruption; 
 
c) Pact to Eradicate Slave Labor – proposed by the Ethos Institute, it involves commitment to 
developing efforts that seek to dignify and modernize labor relations in production chains; 
 
d) Equator Principles - a voluntary commitment by financial institutions to adopt the set of social 
and environmental policies and directives (safeguards) of the World Bank and the International 



Finance Corporation when analyzing investment projects in the project finance modality; 
 
e) Green Protocol – principles voluntarily undertaken by official Brazilian banks, which have agreed 
to employ policies and practices that are in harmony with sustainable development. 
 
14. CONDUCT AND CONFLICT OF INTERESTS 
 
14.1 When providing guidance on the conduct of BB Seguridade employees, reference is made to 
the principles permeating the General Policies and Specific Policies documents of both Banco do 
Brasil, the controlling shareholder of BB Seguridade, and of the company itself as approved by the 
Board of Directors, as well as the Code of Ethics. In addition to these references, the members of 
the Executive Board and the Board of Directors must also abide by the Federal Senior 
Management Code of Conduct. 
 
14.2 In order to prevent the use of inside information by management, the Bylaws provide for self-
regulation procedures (Bylaws, art. 12, para. 9) which are governed by the Policy for Disclosure of 
Material Acts or Facts of BB Seguridade and by the Trading Policy for Securities issued by the 
Company. 
 
14.3 There are mechanisms for receiving complaints, denunciations, suggestions and praise by 
clients and the public, which help to monitor compliance with the rules regarding ethics and 
conduct. 
 
14.4 In the event of conflicts and disputes between BB Seguridade, its shareholders, management 
and members of the Fiscal Council regarding the corporate governance practices, arbitration is 
used in accordance with the rules of the Market Arbitration Chamber of the BM&FBOVESPA 
(Bylaws, art. 54). 
 
14.5 Transactions with related parties are governed by the company’s Policy on Related Party 
Transactions and are published on the Investor Relations 
page,(http://www.bancodobrasilseguridade.com.br), through its periodic accounting statements, 
the company’s Reference Form or when the transactions is construed as a relevant fact under the 
terms of applicable legislation, so as to assure shareholders, investors and the market as to the 
transparency of the process. 


