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1  Introduction 
 
Telefônica Brasil S.A. (“Company” or “Telefônica”; formerly called as Telecomunicações de São Paulo 
S.A. – TELESP) () is governed by the Corporation Act (Law no. 6404/76, as amended) and by the rules 
issued by the Brazilian Securities and Exchange Commission – CVM, in Brazil, as well as by the North-
American laws for the listing and issuance of shares in the North-American stock exchanges. The 
Company is committed to full compliance with the referred laws and rules, as well as to high standard and 
ethical behavior in all its activities. 

 
Upon enforcement of the disclosure procedures and controls provided for in this Regulation, the 
Company seeks that: 
 

 its public disclosures, whether financial or not, are properly prepared and do not contain any 
untrue information about relevant acts or facts, or omission of any material fact which may 
give rise to misinterpretation;  

 
 its financial reports fairly represent, in all material aspects, its financial and equity situation 

and the results of its operations and cash flows for the periods stated; and 
 

 the disclosures contain accurate, complete and timely information, necessary for the proper 
knowledge and decision making by the shareholders, investors and the overall market, under 
the terms set forth in the laws and in other applicable rules in effect both in Brazil and in the 
United States.  

 
 
The main laws, rules issued by the market regulatory agencies and other current regulatory instruments 
supporting this manual are: 
 

 Corporation Act – Law 6.404/76, as amended; 
 Instructions CVM 358/02, as amended; 
 Company’s Relevant Act or Fact Disclosure Policy; 
 Sarbanes Oxley Act – August 2002; 
 Securities Act – 1933; 
 Securities Exchange Act - 1934. 
 
 

Providing for criteria and controls for disclosing information to the market in compliance with the 
applicable laws, which may be eventually changed and/or supplemented. 
 
The purpose of this Rule is not that of limiting the application of other control policies and procedures in 
the preparation of the Company’s disclosures, nor this Rule is intended for describing all the controls and 
procedures used by the Company in connection with any reports. Accordingly, this Rule shall be used on 
a flexible basis, as appropriate, in order to reach its goals, and may be eventually changed and/or 
supplemented. 
 
 
2 – Scope of Application 
 
The disclosure procedures and controls defined in this Rule are applicable to such disclosures made by the 
Company as are of interest to the financial and stock market, including: 
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- Forms filed with the SEC (20-F, 6-K etc.); 

- Standard Forms filed with the CVM (DFP, Reference Form, ITR etc.); 

- Management Annual Reports; 

- Press releases and schedules for presentations and conference calls regarding the Company’s results; 

- Disclosures at Road Shows and lectures; 

- Institutional folders; 

- Relevant corporate disclosures; 

- Reports to rating agencies; 

- Disclosure and presentation of relevant financial information made by the Senior Management at Road 
Shows, lectures, workshops and similar events, to analysts, investors and shareholders and, as applicable, 
to other target public; 

- Disclosures to be shown on the Company’s website or on the CVM and Stock Exchange websites; 

- Any other relevant Information, Acts or Facts to be disclosed or published, of interest to the financial 
and stock market or which may have influence on decisions to be made by investors. 

 
All the employees and members of the Company’s management are bound by this Rule, and are required 
to comply with and follow the procedures provided for herein. 
 
 
3 – Responsibility for Disclosure   
 
The ultimate decision regarding disclosure of Relevant Information, Act or Fact is incumbent upon the 
statutory Investor Relations Officer (“Statutory IRO”), under the terms set forth in the Relevant Act or 
Fact Policy and in Instruction CVM 358/02, as amended, or other applicable rules as may be further 
published. 
 
The Chief Executive Officer (“CEO”) and the Chief Financial Officer (“CFO”) of the Company may 
authorize that eventual disclosures about immediate response matters are made by other members of the 
Executive Board or other employees, provided that such disclosures are not deemed to be relevant acts or 
facts under the terms of the Law and are not related to information required in the stock market rules and 
laws. 
Notwithstanding the foregoing, such disclosures shall be revised by the Disclosure Committee, and 
informed to the CEO, the CFO and the Statutory IRO. In the absence of approval from the Disclosure 
Committee, such approval shall be given by the CEO and, in the absence thereof, the authorization for 
disclosure shall be granted by the CFO or by two Executive Officers. 
 
 
The Company’s employees shall not disclose non-public information about the Company to members of 
the community in general or of the financial or stock market without prior authorization by the persons in 
charge for the disclosure. 
 
It is incumbent upon each Statutory Officer or Executive Officer to continue enforcing this Rule in 
relation to employees working under his direction and responsibility. 
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4 –Disclosure Documents 
 
In compliance with the Disclosure Criteria provided for in item 4.1 below, the disclosure procedures and 
controls presented within the scope of this Rule apply to the documents to be filed with the regulatory 
authorities of the those markets in which the Company’s securities are traded – CVM, BOVESPA, SEC, 
NYSE (such as Form 20-F; annual reports, financial statements, balance sheet, Reference Form, ITR; 
Relevant Acts or Facts; Management’s Annual Report; Notices to Shareholders). 

 
 

4.1. Disclosure Criteria 
 
The Disclosure Committee shall review the documents to be filed with the regulatory authorities prior to 
their disclosure to the market by the Statutory IRO. In relation to the other disclosures (not included in the 
cases provided for in paragraphs two and three of item “3” or which deal with information requiring prior 
review by the Committee), it shall be sufficient to notify the disclosure to the Committee and to the 
Statutory IRO or to the CEO.  

 
 

5 – Disclosure Committee  
 
In order to meet the disclosure requirements regarding such information, the Company has decided to 
create a Disclosure Committee (“Committee”) in order to ensure the quality of the disclosures and the 
Company’s compliance with such applicable rules.  

 
 

5.1 – Purposes of the Disclosure Committee 
 
The Disclosure Committee shall be responsible for assisting in the disclosure of the documents to be filed 
with the regulatory authorities, as well as for implementing the disclosure procedures and controls. 
 
The Committee shall at all times, under its Coordinator’s supervision, review the information / 
disclosures mentioned in the preceding paragraph, as well as assist the Statutory IRO and the CEO, 
whenever requested by them. 

 
It is incumbent upon the Disclosure Committee, with due regard, at all times, to the Disclosure Criteria 
and under its Coordinator’s supervision, to: 
 
 Review, supervise and deliver, whenever applicable, procedures for preparation of disclosure 

reports; 
 
 Ensure that the several areas of the Company timely report the necessary information for properly 

assessing the information to be disclosed; 
 
 As the case may be, help identifying the information to be disclosed as from the follow-up of the 

shareholders’ and market’s requirements of information, as well as of the applicable laws; 
 
 Ensure, within the scope of this Rule and always in compliance with the applicable standards and 

laws, the constant updating of disclosure requirements and rules; 
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 Disclose the procedures provided for in this Rule to the companies, departments and employees 
involved in the reporting process, as well as assist in the disclosure, which is the Statutory IRO’s 
responsibility, as regards the CVM, as applicable and/or as requested by the referred Officer or by the 
CEO; 

 
 Keep itself informed and internally disclose, whenever deemed necessary, the rules issued by the 

regulatory agencies of the markets in which the Company is listed, in order to ensure its commitment 
to the review of the information to be disclosed; 

 
 Assist its Coordinator in assessing the need of including other areas of the company in the reporting 

process and in identifying the persons in charge thereof; 
 
 With due regard to the responsibilities provided for in the applicable laws, to perform other duties 

pertaining the disclosure of the documents to be filed with the regulatory agencies, as indicated by the 
CEO. 

 
The Disclosure Committee, jointly with the CEO, as the case  may be, shall assess the need of retaining 
the services of independent entities (independent auditors, lawyers and other independent consultants), in 
order to obtain adequate support for the disclosure process. 

 
 

5.2 – Members of the Disclosure Committee 
 
The Disclosure Committee, through its Coordinator (non-statutory Investor Relations Officer) shall 
directly report to the Statutory IRO and/or to the CEO, and shall have the following members:  

 
 

Members of the Disclosure Committee Duty in the Committee 
Investor Relations Officer (non-statutory) Coordinator 
CFO and Statutory IRO Member 
Controller Member 
Institutional Relations Officer Member 
General Secretary Member 
Corporate Communication Officer Member 
Chief Financial Officer Member 
Companies Officer Member 
Individuals Market Officer Member 
Management Control Officer Member 
Fixed Accounting Officer Member 
Mobile Accounting Officer Member 
Strategy and New Business Officer Member 
Mergers and Acquisitions Officer Member 

 
Where the matters involved in the disclosures of the Company shall so require, the Committee may 
decide to call the person in charge for specific areas for taking part in the disclosure process and assessing 
the need to retain third-party consultants.  
 
The committee’s coordination, taking the materiality of the information into consideration, shall submit 
the documents for approval, only to the members of the restricted committee, thus ensuring 
communication confidentiality: 
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Members of the Restricted Committee  Duty in the Committee 
Investor Relations Officer (non-statutory) Coordinator 
CFO and Statutory IRO Member 
Controller Member 
Institutional Relations Officer Member 
General Secretary Member 
Corporate Communication Officer Member 
Chief Financial Officer Member 
Management Control Officer Member 
Fixed Accounting Officer Member 
Mobile Accounting Officer Member 

 
Each member may delegate powers to a reliable subordinate for acting in the Disclosure Committee on 
his behalf, provided that those duties incumbent upon the officer and which are inherent to the decisions 
and acts arising out of his status as a member shall remain non-transferrable.  
 
Whenever possible, the Disclosure Committee shall act as a whole; however, it may delegate the 
performance of any of its activities to two or more members. The Disclosure Committee may, further, 
delegate the performance of any of its activities to other employees. 

Certain matters, due to their specific nature, may not be required to be reviewed by all the members of the 
Disclosure Committee, it being incumbent upon the Coordinator to proceed to the selection of the 
applicable members. 
 
The composition of the Disclosure Committee may be changed by decision of the CEO, whenever 
deemed to be convenient, and its form of operation may be established, as convenient, upon approval of 
internal bylaws. 
 
 
5.3 – Review and Operation 
 
The Disclosure Committee shall, as deeply and in such detail as deemed by it to be necessary, review the 
documents to be filed with the regulatory agencies, ensuring that the same have been prepared pursuant to 
the controls and procedures defined in this Rule. Such review must take some aspects into consideration, 
such as coherence, opportunity, convenience, form, essence, impact, etc. 

 

The Disclosure Committee shall operate pursuant to the following guidelines: 
 

a. The information to be disclosed shall be sent by e-mail to the Disclosure Committee 
Coordination (comitededivulgacao@vivo.com.br), which will send it to the Committee 
members. 

b. Contributions arising out of reviews made by each committee member shall be sent by e-
mail and shall be recorded by the coordination.  

c. The person in charge of preparing the document to be disclosed shall, after receipt of such 
contributions, incorporate them into the document and send the final version to all the 
members of the Disclosure Committee for their knowledge, as well as shall keep the 
disclosure support documentation in its possession. 
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d. It is incumbent upon the Coordinator to check whether all the Committee members 
required to review the matter under examination have sent their contributions. In case they 
have failed to do so, they shall be requested by the coordination, until approval by simple 
majority. After the review by the committee members, the coordinator shall inform the 
Statutory IRO, the CEO and the CFO, preferably prior to the disclosure of the information 
to the market.  

e. For those cases in which the document is required to be reviewed on an “urgent” basis, as it 
happens with some filings with the SEC/CVM or announcements in newspapers, etc, the 
committee members shall give priority to the review of such document or, if not possible to 
do so, shall immediately inform the coordinator.  

f. The Disclosure Committee Coordinator shall, at every quarter, provide the Internal Audit 
Committee, as well as the committee members and the Statutory IRO/CFO, with a table 
showing the record of answers for the period/ 

 
The Disclosure Committee shall, as deeply as in such detail as may be deemed necessary, review the 
annual and quarterly reports, income statements, management reports and other relevant disclosures, 
ensuring that the same have been prepared pursuant to the controls and procedures defined for the 
preparation of such information. Said review shall take some aspects into consideration, such as: 
coherence, opportunity, convenience, form, essence, impact, etc. 
 
In order to avoid double review work, the Disclosure Committee members shall, also, take into 
consideration that other parties involved in the process carry out detailed review about the several matters 
relating to the Disclosure. For example, this is the case of the Independent Auditors, which, for issuing an 
opinion on the Financial Statements, perform a deeper work, which may add value to the decisions of the 
Disclosure Committee members. 
 
Whenever deemed necessary by the Disclosure Committee members, they shall call meetings to be held 
by any means whatsoever (teleconference, personal attendance, video-conference, etc.), of which Minutes 
will be drawn-up by a member appointed by the Committee to be in charge of preparing the Minutes of 
the Meeting, which minutes shall be further approved and signed by the attendees.  
 
It is the duty of the Coordinator, from time to time, to call meetings of the Committee members, to be 
held each first Monday of every month, which meeting shall not be held unless there is an agenda to be 
discussed and the attendance of at least four participants, otherwise the same shall not be held. 

 
In case a Committee member is unable to attend the meeting, he/she shall notify the coordinator at least 
one day in advance to the meeting. 
 
 
5.4 – Assessment of the Disclosure Procedures and Controls 
 
The Disclosure Committee shall support the Statutory IRO and the CEO from time to time in the 
conduction of assessments of disclosure procedures and controls. 
 
Internal Controls include records of requests of verification, from the disclosure committee, of the relative 
comments, number of documents issued and response statistics as per item 5.3.f. They also include 
periodic reports for the activities carried out.  
 
The Internal Audit Committee shall issue the certification related to the deficiencies in the design or 
operation of the internal controls system and shall disclose it to the Audit and Control Committee.  
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The overall supervision of the approvals by the committee members shall be incumbent upon the 
committee coordinator, and may demand, from each member, the effective approval and response to the 
requests that were sent. 
 
The managers of the areas involved in the disclosure process are the persons responsible for keeping the 
disclosure procedures and controls in place. 
 
The Internal Audit General Direction, upon making the Disclosure Committee (in the person of its 
Coordinator), the Audit Committee, the CEO and the CFO aware thereof, shall assess the enforcement of 
the information control processes and systems defined in this rule, at such intervals as may be deemed 
convenient and, at least, 90 days prior to the filing of the annual report in form 20-F with the Securities 
and Exchange Commission. The CEO and the CFO shall submit said information to the Audit and 
Control Committee for their evaluation.  
 
In the same manner, the Internal Audit General Direction shall propose to the CEO and to the CFO such 
changes or improvements to the mentioned processes and systems as it may deem to be necessary. 
 
As applicable, the Disclosure Committee or the Internal Audit department shall suggest improvements to 
the disclosure procedures and control. 
 
The CEO and the CFO shall be responsible for approving and implementing the proposed improvement 
suggestions. 

 
 

5.5 – Identification of Potential Incorrectness in the Disclosures 
 
It is the duty of the Disclosure Committee, through its Coordinator, to take to the attention of the CEO 
and/or of the CFO any consideration which may cause the Company’s disclosures to be materially 
incorrect.  
 
In addition, the Disclosure Committee, whenever requested by the Statutory IRO or by the CFO, shall 
ensure the review and correction, if necessary, of possible disclosures made by the Company which may 
have been questioned by the CVM or by the BOVESPA. 

 
 

5.6 – Training 
 
The Disclosure Committee shall provide assistance and guidelines, as appropriate, with respect to 
training, to employees materially involved in the disclosure processes of the Company. 
 
 
5.7 – Committee Meetings and decisions 
 
The meetings of the Disclosure Committee shall be called by its Coordinator, and may be held by any 
means whatsoever (e-mail, teleconference, personal attendance, video-conference, etc.). At the beginning 
of the meeting, the Committee shall decide whether it is convenient or not to draw-up minutes of the 
meeting. If the case may be, a Committee member will be appointed to be responsible for drawing-up the 
minutes of the meeting, to be further approved and signed by the attendees. 
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In the absence of the Committee Coordinator, any of the Committee members will be authorized to call 
Committee meetings, which may be held even though some of the members fail to attend. In this case, the 
attendees shall decide on the disclosure of the information subject matter of the meeting. 
 
Decisions by the Committee members in relation to the proposed disclosure of information to the market 
shall be timely voiced in order to allow the compliance with the disclosure deadlines, by any viável means 
– personally, by phone, e-mail or fax. 
 
The Disclosure Committee shall assist the Statutory IRO, as well as the CEO, whenever requested by 
them, in order to ensure the quality of the documents to be filed with the regulatory agencies. For such 
purpose, the Committee, regardless of holding the meetings mentioned herein, shall be informed of the 
disclosures made to the market on the Company’s behalf prior to any such disclosure, except for those 
about which it is required to provide its prior opinion. 
 
 
5.8 – Updating of the Disclosure Procedures and Controls manual 
 
The Disclosure Committee shall perform any eventual review of the disclosure procedures and controls 
manual, in order to make it compatible with the progress of the regulatory environment and the 
Company’s needs. 

 
 

6. Purposes of the Disclosure Procedures and Controls 
 
The disclosure procedures and controls seek to ensure accurate, complete and timely disclosure of 
information to investors and to the market, as well as to assist in the preparation and review of the 
documents to be filed with the regulatory agencies, with due regard to the Disclosure Criteria provided for 
in item 4.1. 
 
The Company, upon establishing the disclosure procedures and controls, has the following main 
purposes: 
 

 the reporting information is timely and accurately collected, processed and disclosed; 
 
 the relevant information, whether financial or not, is aggregated and communicated to the proper 

hierarchic levels, including the CEO, the CFO and the Disclosure Committee members, allowing 
them to timely make decisions; 

 
 to ensure proper monitoring of the integrity, efficiency and effectiveness of the disclosure 

procedures and controls; and 
 

  review, supervision and delivery of the procedures for preparation of the annual reports of the 
company, as well as for assistance in the reporting of the other disclosures, whenever requested by 
the Statutory IRO and/or by the CEO . 
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6.1 – Definition of the Main Disclosure Procedures and Controls 
 
In compliance with the Disclosure Criteria, the main disclosure procedures and controls were defined as 
follows: 
 

 To disclose and provide training to the relevant employees as for the instructions and procedures 
of the disclosure process; 

 
 To make the key employees of the Company aware of and committed to the need of an adequate 

process of information to be disclosed; 
 

 To prepare the schedule, provide the proper definition of responsibilities and comply with the 
legal timeframes in the preparation and disclosure of information, where applicable and/or 
requested by the Statutory IRO or by the CEO; 

 
 To identify those activities and procedures related to the disclosures made by the Company to the 

market which need to be evaluated;  
 
 To instruct the areas of the Company involved in the disclosure procedures for ensuring the fair 

documentary support to these processes, both for such disclosures for which a certification is 
required and to those for which there is no such requirement; 

 
 To obtain the individual and collective certifications (Annex “B”) from the participants of the 

disclosure process, as applicable and whenever the Disclosure Committee or the CEO deems to be 
pertinent; 

 
 To obtain the certification from the CEO and from the CFO for disclosure, in order to meet the 

provisions in the Sarbanes Oxley Act (Annex “A”); 
 
 To help the Committee Coordinator keep an inventory of the requirements and information 

dealing with disclosures made by the company (SEC, CVM, etc.). Such inventory may be 
prepared by reference to the applicable laws or to regulatory agency website; 

 
 To follow-up on internal changes (as for the Internal Controls and to the Disclosure Procedures 

and Controls); 
 

 To ensure a fair evaluation of the disclosure procedures and controls subject matter of this manual; 
and 

 
 To change and/or adjust the wording of Annexes “B”, whenever deemed to be relevant by the 

Disclosure Committee, the CEO or the CFO. 
 
 
 
The final versions of the documents to be filed with the regulatory agencies shall be sent through the most 
adequate means (e-mail, copy, etc.) by the Investor Relations Office, to all the Disclosure Committee 
members, for their knowledge. 
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7 – Internal Controls supporting the preparation of information of interest to the financial and 
capital markets 
 
The Company’s internal controls are designed for providing reasonable safety about the accuracy of the 
its financial reports and their actual compliance with the applicable laws and regulations, as well as with 
the Company’s financial and accounting rules. 
 
The Company’s control activities and information systems, as well as the risk assessment and process 
monitoring, are considered in relation to the Company’s size, organizational structure and ownership, the 
nature and complexity of its operations and the applicable legal requirements. 
 
It is incumbent upon all the managerial levels of the Company to keep an internal controls system in place 
that assures proper disclosure of relevant information, acts and facts to the market. 
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Annex A 

Annual Certification 
 

Pursuant to Section 302 of the Sarbanes-Oxley Act, 2002 
 

I, [identify the certifying individual], certify that: 
1.  I have reviewed this annual report on Form 20-K of ………………………; 
2.  Based on my knowledge, this annual report does not contain any untrue statement of a material fact or 
omit to state a material fact necessary to make the statements made, in light of the circumstances under 
which such statements were made, not misleading with respect to the period covered by this annual 
report;  
3.  Based on my knowledge, the financial statements, and other financial information included in this 
annual report, fairly present in all material respects the financial condition, results of operations and cash 
flows of the registrant as of, and for, the periods presented in this annual report; 
4.  The registrant's other certifying officers and I are responsible for establishing and maintaining 
disclosure controls and procedures (as defined in Exchange Act Rules 13a-14 and 15d-14) for the 
registrant and have: 

a)  designed such disclosure controls and procedures to ensure that material information relating to the 
registrant, including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this annual report is being prepared; 
b)  evaluated the effectiveness of the registrant's disclosure controls and procedures as of a date within 
90 days prior to the filing date of this annual report (the "Evaluation Date"); and  
c)  presented in this annual report our conclusions about the effectiveness of the disclosure controls 
and procedures based on our evaluation as of the Evaluation Date; 

5.  The registrant's other certifying officers and I have disclosed, based on our most recent evaluation, to 
the registrant's auditors and the audit committee of registrant's board of directors (or persons performing 
the equivalent function): 

a)  all significant deficiencies in the design or operation of internal controls which could adversely 
affect the registrant's ability to record, process, summarize and report financial data and have 
identified for the registrant's auditors any material weaknesses in internal controls; and 
b)  any fraud, whether or not material, that involves management or other employees who have a 
significant role in the registrant's internal controls; and 

6.  The registrant's other certifying officers and I have indicated in this annual report whether or not there 
were significant changes in internal controls or in other factors that could significantly affect internal 
controls subsequent to the date of our most recent evaluation, including any corrective actions with regard 
to significant deficiencies and material weaknesses. 

• Date:  __________________   
•   __________________ 
•   [Signature] 

  [Title]______________________________________ 
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Annex B-1 
Certification by the Statutory Board of Directors 
 
From:   
To:  
 
I   [name],  [Director.......] of [company], hereby certify that: 
 
In relation to the preparation of information for the 20-F annual report, I have complied in all material 
aspects with the information disclosure internal procedures, pursuant to a letter issued by the CFO, on 
...................... ...., 20..... 
 
In accordance with the information made available to me, and based on my knowledge as an executive 
officer of the Company in my review of annual report on the 20-F form, I hereby certify that:  
 

1. This document contains no inaccurate or untrue information regarding any material fact; 
 
2. No material information necessary for the information contained herein not to induce to error or 

mistakes, in the light of the circumstances under which this document was prepared, has been 
omitted. 

 
I recognize that the CEO and the CFO will rely on this certification in connection with their own 
certifications to the SEC, pursuant to section 302 of the Sarbanes-Oxley Act and other regulations enacted 
thereunder, including rules 13a – 14 of the North-American Exchange Act of 1934. 
 
 
In witness whereof, I execute these presents. 
 
 
[month] [day], [year]. 
 
 
Name: 
E-mail: 
Telephone: 
Signature: 
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Annex B-2 
 
Internal Certification by the Participants 
 
From:   
to:  
 
I, [name], being in charge of the [Executive Office/Superintendence/Management] of [company’s name], 
hereby certify that: 
 

 In the preparation of the information required below (a), included in the annual report on 20-F 
form, which shall be filed with the SEC, I complied with all the procedures provided for the 
preparation of the annual report, pursuant to the letter issued by the Finance Vice-President on 
................ ….., 20…, as well as the Company’s internal procedures. 

 
 In compliance with the request that was made to me, in conformity with the information required 

below, I enclose herewith such information as I deemed to be material with respect hereto. I 
understand that by providing this information I am in compliance with all that has been requested 
to me and that such information does not contain any material error or omission. 

 
Finally, I recognize that the members of the Disclosure Committee shall rely on this certification for 
issuing their own certification, as required from them in accordance with the established disclosure 
procedures.  
 
In witness whereof, I execute these presents. 
 
 
(a) Required information included in the annual report – 20-F: 
 
 
 
 
 
 
 
[month] [day], [year]. 
 
 
Name: 
E-mail: 
Telephone: 
Signature: 
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Annex B-3 
 
 
Certification by the Disclosure Committee 
From:   
To:  
 
The undersigned, members of the Disclosure Committee, hereby certify that: 
 
1. In connection with the preparation of the annual report on the 20-F form, we have complied 

in all material aspects with the established disclosure procedures and controls, pursuant to the 
letter issued by the CFO on ........... …, 20.., including the duty to receive the certifications 
issued by each person who participated in the preparation and review of the referred report. 

 
2. Within the 90 days preceding this date, we have evaluated the effectiveness of the Disclosure 

Procedures and Controls and have concluded that they were fair and effective, being designed 
to assure that the material information relating to the Company were made known to the 
Information Disclosure Committee by other parties within this company. 

  
The undersigned recognize that the Top Executive Officers (CEO and CFO) will rely on this 
certification in connection with their own certifications to the SEC, pursuant to section 302 of the 
Sarbanes-Oxley Act, and related regulations enacted thereunder, including rules 13a – 14 of the 
North-American Exchange Act of 1934. 
 
In witness whereof, we execute these presents. 
 
 
[month] [day], [year]. 
 
Individual identification of the disclosure committee member: 
Name: 
E-mail: 
Telephone: 
Signature: 
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Annex B-4 
 
Certification by the Internal Audit Committee 
 
From:   
To:  
 
I, [name], CPF no. .............., in the capacity of General Director of the Internal Audit Committee, 
hereby certify that throughout this fiscal year the General Director’s Office of this company was 
made aware, without limitation, of the reports identified with the numbers and titles indicated in 
the annex hereto. All material deficiencies detected by the Internal Audit in the design or 
operation of the registration, communication and control of the accounting-financial information 
of …………….. S.A. and the group companies, which might negatively affect the Company’s 
capacity for recording, processing, summarizing and reporting financial data were ascertained, 
and, thus, they include any material deficiency detected in the financial-accounting information 
systems. 
In the same manner, the list below includes any fraud that was detected, either material or not, in 
which persons of the Company’s management bodies or any employee with a key role in the 
recording, communication and control of the financial-accounting information are implicated. 
 
I recognize that the CEO and the CFO of ………………….. S.A. will rely on this certification in 
order to issue the certifications they are required to file pursuant to section 302 of the Sarbanes-
Oxley Act of 2002, and the regulations and regulatory instructions published in supplementation 
thereof.  
 
[date] 
FISCAL YEAR 20.......... – ..................................... S.A. 
 
ANNEX 
Reference Number Title Main conclusions Additional Comments 
    
    
    
    
    
    
    

 


