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when compared to the value of the stock—R$ 1.53—in the beginning of 

2002. Minority shareholders were protected with tag-along rights. 

The implementation of the sale was extremely simpli�ed and acceler -

ated due to transparency and well known practices of the company. Due 

diligence was only performed after announcement. These issues have a 

hidden value which can only be correctly perceived as part of the overall 

successful transaction.”

— João Pinheiro Nogueira Batista,  former co-CEO,  
Suzano Petroquímica.

Last words. Companies Circle members’ experience has taught them that the companies most 
successful in facing complex business challenges are the ones that have adopted a constant 
learning attitude, pursuing shareholder value creation, and taking into account the perspectives 
of all stakeholders.

The Companies Circle members invite you to embark on the governance journey. They 
hope that this book will serve as your travel guide as your company moves forward toward bet-
ter corporate governance practices.




