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CNPJ/MF n° 05.730.375/0001-20 

NIRE 35.300.493.095 

 
RELEVANT FACT 

Barueri, December 17, 2018  - Smiles Fidelidade S.A. (“Smiles” or “Company”) (B3: SMLS3), informs that, on 

December 14, 2018, it has been communicated that the President of B3  – Brasil, Bolsa, Balcão decided for the 

inadmissibility of Gol Linhas Aéreas Inteligentes S.A. (“Gol”) listing on B3’s Novo Mercado, pursuant to the 

terms of the material fact disclosed by the Company on October 15, 2018.   

More information about the B3’s decision above mentioned can be found in the attached document. 

Smiles also informs that Gol provided the following information about this matter, pursuant to the terms of a 

material fact disclosed on December 16, 2018: 

“In view of the decision not to admit GOL’s listing on the B3’s Novo Mercado in the terms originally proposed, 

as well as the new structuring opportunities now available for the airline industry in Brazil, authorized by means 

of the Provisional Measure No. 863, published last Thursday, December 13, 2018, which eliminated all 

restrictions on foreign ownership of the voting stock of Brazilian airlines, GOL: 

(i) informs that it is evaluating, in light of (a) the new scenario of the Brazilian airline industry that, in the opinion 

of management, potentializes value creation for the Company’s shareholders, with the authorization of foreign 

control of GOL, and (b) the other existing structures on the Brazilian stock exchange, its additional options 

available for the implementation of the potential merger of Smiles Fidelidade S.A. (B3: SMLS3) (“Smiles” e 

“Merger”, respectively); and 

(ii) confirms its intention to, once the aforementioned analysis is concluded, go forth with the proceedings 

seeking the Merger and, consequently, the negotiation of its terms and conditions with the Independent Smiles 

Committee, in strict observance of CVM Opinion no. 35.” 

 

SMILES FIDELIDADE S.A. 

 
Marcos Antonio Pinheiro Filho 

Diretor de Relações com Investidores 
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December 14, 2018 

084/2018-PRE 

To Mr. 

Richard Freeman Lark Jr. 

Investors Relations Officer 

Gol Linhas Aéreas Inteligentes S.A. 
 

To Mr. 

Marcos Antonio Pinheiro Filho 

Investors Relations Officer 

Smiles Fidelidade S.A. 

 

 
Re.: Listing of Gol Linhas Aéreas Inteligentes S.A. on Novo Mercado, pursuant to the Material 

Fact of October 14, 2018 

Dear Sirs, 
 

Reference is made to the Material Fact disclosed on October 14, 2018 by Gol Linhas Aéreas 

Inteligentes S.A. (“GOL” or “Company”), a corporation listed on Nível 2 of the Corporate 

Governance, informing the market, among other matters, the start of the procedures aiming a 

corporate reorganization of the group, as described below (“Corporate Reorganization”) and, 

within such scope, the intention to migrate GOL to the Novo Mercado: 

 

* Structure disclosed in the Material Fact. 
 

On October 15, 2018, Smiles Fidelidade S.A. (“SMILES” and, jointly with GOL, the “Companies”), 

controlled by GOL and listed on the Novo Mercado, disclosed a Material Fact reproducing the 

same information. 

Considering that the intended Corporate Reorganization is related to the construction of several 

provisions of the Novo Mercado Regulation, of the Regulation for Listing of Issuers and 

Admission to Trading Securities (“Issuers Regulation”) and of the Issuer Manual, B3 S.A. – 
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Brasil, Bolsa, Balcão (“B3”), in accordance with article 35, item (j), of its Bylaws1, began the 

assessment of the intended Corporate Reorganization, which would result in the wind-up of 

SMILES and the migration of GOL to Novo Mercado, taking under consideration the 

characteristics detailed in the material facts disclosed to the market by the Companies. 

1. Triggering of the Listing Commission and of the Technical Group for Analysis 
 

In order to assist in the assessment, B3 trigger the Listing Commission of the Câmara Consultiva 

de Emissores e Estruturadores de Ofertas (“Listing Commission”), pursuant to items 

4.1 and 4.2 (iii)2 of the Issuer Manual, as informed to the Companies by means of the 

Communication 580/2018-DIE, of November 1, 2018. 

Upon such triggering, and following the procedures of the Issuers Regulations, an Assessment 

Group has been organized, composed of members of the Listing Commission, as well as the 

Technical Group for Analysis (“TGA”), in accordance with item 4.5.4 of the Issuer Manual3 to 

assist the Assessment Group in its analysis. 

After the analysis and discussions within the Assessment Group of the Listing Commission, it was 

suggested to B3’s President to deny the intended migration of GOL to Novo Mercado pursuant 

to the information disclosed to the market in the Material Fact, in accordance with item 7.7 of 

the Issuers Regulation4 and due to the following reasons. 

2. Reasons for the Decision 
 

2.1. One Share, One Vote 
 

The Regulation of Novo Mercado5 provides for the requirement that all shares issued by the 

companies listed in such segment must be common shares. In addition, as informed, the 

intended Corporate Reorganization would result in the listing of GOL on Novo Mercado, as a 

holding, which sole purpose would be the investment in preferred shares issued by Gol Linhas 

Aéreas S.A. (“GLA”), company that would hold the operations of GOL and SMILES, such as the 

 
1 

“Article 35. The Company’s CEO has the following powers, additionally to the other attributions 
established in these Bylaws: (…) (j) take measures and adopt procedures to prevent the realization of 
operations that may constitute breaches of legal and regulatory rules, compliance with which is a duty of 
the Company to oversee;”. 
2 

“4.1 As part of the listing process, admission of securities to the negotiating and migrating to Special 
Segments or between them, B3 may consult any advisory chambers established by it, with the objective 
of assist the decision-making process regarding the deferral or rejection of the request for listing or 
admission of securities to trading. 
4.2. In the following cases, B3 may consult the Listing Commission of the Listing Advisory Chamber with 
the objective of evaluating the and if the Issuer has an adequate profile Special Segment requested: (…) 
(i) migration from the Basic Segment to Special Segments or between these last ones.” 
3 

“4.5.4. The assessment group will be supported by a Technical Group, made up of members of the Board 
of Regulation of Issuers and Legal Director of B3.” 
4 

“7.7 The B3 Chief Executive Officer may reject the request for migration when (…) (iii) in its sole 
discretion, the migration may considered to be harmful to the healthy, fair, regular and efficient 
functioning of Organized Markets managed by B3, the requirements and principles that base the Special 
Segments, or the image and reputation of B3, as an Administrative Entity.” 
5 

“Art. 8 The company must have its capital stock divided exclusively into common shares.” 
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totality of the common shares issued by GLA would be owned by Fundo de Investimento em 

Participações Volluto. 

Keeping GOL as a holding with capital stock fully encompassed of common shares, however with 

the sole purpose of serving as a vehicle to invest in preferred shares of the operational company, 

would be a mechanism to breach the main principle related to the concept of article 8 of the 

Regulation of Novo Mercado (one share, one vote), since the shareholders of GOL, including the 

shareholders of SMILES that would become owners of GOL’s shares, would not have political 

rights in the GLA. 

It is highlighted that the current owners of SMILES’s common shares – which is currently listed 

in the Novo Mercado – guaranteeing to them the right to vote in all resolutions at the 

shareholders meetings of SMILES - , would become owners of common shares of a holding 

represented by GOL that would be the owner of preferred shares in the operational company 

(GLA). 

Thus, there would be a question of the prevalence of the legal form over the essence, since GOL 

would be listed in the Novo Mercado only pro forma, without the compliance with one of the 

essential principles that govern and characterize the segment. This structure is not aligned with 

the principles that underpin the Novo Mercado segment insofar as it will not ensure the 

ownership of voting rights to the previous shareholders of SMILES. 

2.2 Approval by the majority of the Free Float 
 

The proposed Corporate Reorganization, in respect to the resulting company, does not comply 

with the objective of art. 46 of the Novo Mercado’s Regulation, since, in the end, neither the 

holding company nor the operational one resulting from the Corporate Reorganization will be 

publicly held companies listed in Novo Mercado. 

Although the announced Corporate Reorganization involves the merger of SMILES by a company 

that intends to be listed on Novo Mercado (GOL), SMILES’ activities would be, in fact, developed 

by GLA, which is closely-held company, in relation to which SMILES’ shareholders would not have 

any political right, directly or indirectly. 

On this perspective, considering that GOL’s listing in Novo Mercado under the proposed terms 

is not possible, SMILES’ delisting from Novo Mercado would depend, in this context, of the 

approval of the majority of SMILES’ free float, pursuant to the sole paragraph of article 46 of the 

Novo Mercado’s Regulation6. 

 
 
 

 

6 
“Art. 46 In the event of corporate reorganization involving transfer of the company’s shareholder base, 

the resulting companies must apply for listing on Novo Mercado within 120 (one hundred and twenty) 
days of the date of the general shareholders meeting that approves the reorganization. 
Sole paragraph. If the reorganization involves resulting companies that do not intend to apply for listing 
on Novo Mercado, this structure must be approved by a majority of the company’s shareholders holding 
free float shares and present at the general shareholders meeting”. 
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3. Conclusion 
 

Considering the stated above, pursuant to item 7.7(iii) of the Issuers’ Regulation 

and article 35, subitem (j), of B3’s Bylaws, the Companies are hereby informed of 

the inadmissibility of GOL’s listing in Novo Mercado under the terms disclosed in 

the Material Fact dated 10/14/2018. 

Be noted that this communication seeks to (i) mitigate occasional adverse effects 

eventually caused by the acts that would follow in order to implement the 

proposed structure; (ii) prevent the consummation of operations that can imply 

an infringement to the Novo Mercado’s Regulation; and (iii) give GOL and SMILES 

sufficient time to evaluate alternative structures to reach the objectives sought 

with the reorganization, including, as informed in the Material Fact dated 

10/14/2018. 

Additionally, the Companies are hereby informed that this communication was 

deliberated in B3’s Executive Board, on 12/12/2018, and shall be communicated 

to B3’s Board of Directors, pursuant to item 7.10 of the Issuers’ Regulation7. 

It is stressed that it is not possible to appeal from the decisions taken by B3 Chief 

Executive Officers, as provided for in item 11.28 of the Issuers’ Regulation. 

Finally, the Companies must disclose, until 9h30min of 12/17/2018, by means of 

the Empresas.Net system, this communication and the reasons that substantiated 

it, without prejudice of the Companies management’s judgment concerning the 

necessary procedures regarding CVM Rule No. 358/02 and B3 Issuer’s Manual. 

 

 

Gilson Finkelsztain  

Chief Executive Officer 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7 
“7.10 The denial decision based of item 7.7(iii) shall be object of deliberation in a meeting 

of B3’s statutory Executive Board, made pursuant to B3’s Bylaws, and communicated to 
the Board of Directors”. 
8  

“11.2 The decisions of the Chief Executive Officer made pursuant to this Regulation shall 
not be 
appealable”. 

 


