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FATO RELEVANTE 

 

 

Em atendimento à Instrução CVM nº 358/02, conforme alterada, tendo em vista deliberação de seu 

Conselho de Administração desta data, a BRF S.A. (“BRF” ou “Companhia”) comunica aos seus acionistas 

e ao mercado em geral, no contexto da avaliação de opções estratégicas que possam gerar valor para 

seus acionistas, que iniciou tratativas com a Marfrig S.A. (“Marfrig”) para avaliar combinação de negócios 

entre as duas companhias (“Transação”), nos termos que se seguem: 

 

1. O Conselho de Administração da Companhia aprovou, nesta data, a assinatura de Memorando 

de Entendimentos vinculante entre Marfrig e a Companhia, estabelecendo regras e condições de 

acesso a informações que permitam que as companhias aprofundem e deem seguimento à 

análise da possível viabilização da Transação (“Memorando de Entendimentos”). O Memorando 

de Entendimentos prevê período de exclusividade de 90 (noventa) dias, prorrogáveis por 30 

(trinta) dias, durante o qual nenhuma das partes poderá iniciar negociações com terceiros. No 

âmbito dessa análise, a Companhia e Marfrig deverão avaliar, junto aos seus respectivos 

assessores financeiros, legais, contábeis e outros, os efetivos benefícios econômicos que possam 

advir de eventual Transação, e, ainda, a estrutura societária mais eficiente a ser adotada. 

 

2. Espera-se que a combinação de negócios entre a Companhia e Marfrig coloque a nova empresa 

na liderança nos mercados em que atuará. A Companhia também espera que a Transação reduza 

a exposição aos riscos setoriais e gere sinergias, em virtude do equilíbrio e complementariedade 

de produtos, serviços e diversificação geográfica com relevância no Brasil, Estados Unidos, 

América Latina, Oriente Médio e Ásia. 

 

3. A Companhia acredita que a Transação, se implementada, reforçará o compromisso com a 

redução de alavancagem financeira e adequação da estrutura de capital, o foco no Brasil e 

Mercado Halal, a inovação, a expansão da base de produtos e em demais mercados 

internacionais, e a estabilidade do modelo de gestão. 

 

4. Nos termos do Memorando de Entendimentos, a avaliação relativa de qualquer combinação será 

baseada na média do valor unitário da cotação diária, ponderada por volume, das ações de cada 

companhia na B3 S.A. – Brasil, Bolsa, Balcão, nos últimos nos 45 (quarenta e cinco) dias corridos 

imediatamente anteriores à data da divulgação desse Fato Relevante, isto é, entre os dias 15 de 

abril (inclusive) e 29 de maio de 2019 (inclusive), resultando na atribuição de 84,98% da 



 

 

 

participação acionária aos acionistas de BRF e 15,02% aos acionistas de Marfrig. A Companhia 

esclarece, porém, que as partes conduzirão, durante o prazo de exclusividade, mútuo processo 

de diligência dos seus negócios, cujo resultado, a critério conjunto das companhias, poderá 

ensejar ajustes nos termos da Transação. 

 

5. Não há qualquer tipo de estrutura societária definida para a combinação, a qual pode incluir a 

consolidação dos ativos das duas companhias e de suas bases acionárias em uma nova sociedade, 

visando, inclusive, a diminuição do custo de capital da companhia combinada. Constituem-se 

como premissas da Transação que a companhia eventualmente resultante: (a) tenha um elevado 

nível de governança corporativa, com estabilidade na administração direta e gestão; (b) adote 

políticas internas e métricas necessárias para atingir grau de investimento (Investment Grade 

Rating); e (c) seja administrada de forma a atingir excelente reputação no que diz respeito à 

integridade, qualidade, segurança e sustentabilidade. 

 

6. Por fim, a Companhia informa que (a) exceto quanto ao Memorando de Entendimentos, não há 

qualquer acordo, contrato e/ou documento celebrado entre a Companhia e a Marfrig ou seus 

acionistas controladores, vinculante ou não vinculante, e que, portanto, não há qualquer garantia 

de que a Transação se concretize; e (b) o fechamento de qualquer Transação estará condicionado 

à análise e aprovação das partes envolvidas, por meio de seus órgãos de administração 

competentes e seus acionistas, além da obtenção de todas as aprovações prévias necessárias de 

autoridades governamentais e terceiros, conforme o caso. 

 

A Companhia não se manifestará novamente sobre a matéria nos próximos 90 (noventa) dias após a 

publicação do presente Fato Relevante, exceto se houver a ocorrência de atos ou fatos que constituam 

em obrigação normativa de divulgar. 

 

 

São Paulo, 30 de maio de 2019. 

 

Lorival Nogueira Luz Jr. 

Diretor Vice-Presidente Executivo Global, 

Diretor Vice-Presidente Financeiro e Relações com Investidores (Interino) 
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MATERIAL FACT 

 

 

In compliance with Rule CVM nº 358/02, as amended, in view of the decision of its Board of Directors on 

this date, BRF S.A. (“BRF” or “Company”) hereby informs its shareholders and the market, in the context 

of the assessment of strategic options that may generate value for its shareholders, that it has started 

negotiations with Marfrig S.A. ("Marfrig") in connection with a potential business combination between 

the two companies ("Transaction"), in the following terms: 

 

1. The Company's Board of Directors approved, on this date, the execution of a binding 

Memorandum of Understandings between Marfrig and the Company setting forth rules and 

conditions regarding the access to information that allows the companies to deepen the analysis 

of the possible implementation of the Transaction ("Memorandum of Understandings"). The 

Memorandum of Understandings provides for an exclusivity period of ninety (90) days, renewable 

for additional thirty (30) days, during which neither party may begin negotiations with third 

parties. In the context of such analysis, the Company and Marfrig shall evaluate, with their 

respective legal, accounting and financial advisors, the economic benefits that may result from 

the eventual implementation of the Transaction, as well as the most efficient corporate structure 

to be adopted. 

 

2. It is expected that a business combination between the Company and Marfrig would raise the 

combined company to a leadership position in the markets in which it will operate. The Company 

also expects the Transaction will reduce its exposure to sector risks and generate synergies due 

to the balance and complementarity of products, services and geographic diversification, with a 

material presence in Brazil, the United States, Latin America, the Middle East, and Asia. 

 

3. The Company believes the Transaction, if implemented, will reinforce its commitment to the 

reduction of Company’s financial leverage and the adjustment of its capital structure, its focus on 

the Brazil and the Halal Markets, innovation, expansion of the product base and to other 

international markets, and stability of its management model. 

 

4. Pursuant to the Memorandum of Understandings, the valuation of any combination will be based 

on the average of the daily weighted price quotation of the shares of each company in the last 

forty five (45) calendar days in B3 S.A. – Brasil, Bolsa, Balcão immediately prior to the date of 

disclosure of this Material Fact, that is, between April 15 (inclusive) and May 29, 2019 (inclusive), 



 

 

 

which would result in an equity ownership by the shareholders of the Company of 84.98% and 

by the shareholders of Marfrig of 15.02%. The Company clarifies, however, that the companies 

will conduct a reciprocal due diligence process during the exclusivity period, which results may, 

at the joint discretion of both companies, cause the terms of the Transaction to be adjusted. 

 

5. There is no definition in regard to the corporate structure for the combination, which may include 

the consolidation of assets of the two companies and their respective shareholders in a new 

company, with a particular focus on reducing the cost of capital of the combined company. The 

Transaction will also be conditioned on the resulting company: (a) having a high level of corporate 

governance, with stability of the direct administration and management; (b) adopting internal 

policies and metrics necessary to achieve investment grade rating; and (c) being managed with 

the aim of achieving an excellent reputation in regard to its integrity, quality, safety, and 

sustainability. 

 

6. Finally, the Company informs that (a) except for the Memorandum of Understandings, there is 

no agreement, contract and/or document executed between the Company and Marfrig or its 

controlling shareholders, binding or non-binding, and, therefore, there is no guarantee that the 

Transaction will be implemented; and (b) the closing of any Transaction shall be conditioned 

upon the analysis and approval of the parties involved and their competent management bodies 

and shareholders, in addition to all necessary prior approvals from governmental authorities and 

third parties, as the case may be. 

 

The Company will not disclose any new information in connection with the matter above within ninety 

(90) days after the publication of this Material Fact, unless there are acts or facts that requires a 

regulatory disclosure obligation. 

 

 

São Paulo, May 30, 2019. 

 

Lorival Nogueira Luz Jr. 

Global Chief Operations Officer, 

Chief Financial and Investor Relations Officer (interim) 

 

 

Additional Information: 

 

There can be no assurances that the Company and Marfrig will reach any definitive, binding agreement 

in the near future or at all or of the terms of any agreements that are reached. Should the parties proceed 

with the Transaction, additional documents (collectively, “Disclosure Documents”) may be filed with the 

United States Securities and Exchange Commission (“SEC”), the Brazilian Securities and Exchange 

Commission (“CVM”) or authorities in other jurisdictions.   

 

IF AND WHEN THEY BECOME AVAILABLE, INVESTORS AND SECURITY HOLDERS ARE URGED 

TO READ ANY DISCLOSURE DOCUMENTS REGARDING A PROPOSED TRANSACTION 

BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. You may obtain a free copy of any 

Disclosure Documents (if and when they become available) that the Company may file with the SEC on 



 

 

 

the SEC’s Web site at www.sec.gov or with the CVM on the CVM’s website at www.cvm.gov.br.  Interested 

parties may also obtain the Disclosure Documents (if and when they become available) for free by 

accessing the Company’s website at [ri.brf-global.com]. 

 

This document is neither an offer to purchase nor a solicitation of an offer to sell securities of the 

Company or any other entity.  The information contained herein should not be considered as a 

recommendation that any person should subscribe for or purchase any securities. 

 

No offering of securities shall be made except by means of a prospectus meeting the requirements of 

the United States Securities Act of 1933, as amended, and any applicable Brazilian regulations.  The 

distribution of this document may be restricted by law in certain jurisdictions and persons into whose 

possession any document or other information referred to herein come should inform themselves about 

and observe any such restrictions.  Any failure to comply with these restrictions may constitute a violation 

of the securities laws of any such jurisdiction.  No offering of securities will be made directly or indirectly, 

in or into any jurisdiction where to do so would be inconsistent with the laws of such jurisdiction. 

 

Forward Looking Statements: 

 

This document contains information that constitutes forward-looking statements. These appear in a 

number of places and include statements regarding the intent, belief or current expectations of the 

Company and its directors or executive officers with respect to the matters described herein.  The 

forward-looking statements can generally be identified by the use of words such as “believe,” “anticipate,” 

“expect,” “intend,” “forecast,” “goal,” “project,” “future,” “may,”, “should,” or “possibly” and other words 

of similar meaning, or by discussions of intentions, plans, or strategy.  These forward-looking statements 

are intended to describe management’s current expectations or future plans based on information 

currently believed to be valid and include discussions regarding potential business combination activity. 

Such statements are subject to uncertainties, inherent risks, and assumptions, including without limitation 

the risks set forth in the Company’s Annual Report on Form 20-F filed with the Securities and Exchange 

Commission on April 30, 2019. Any forward-looking statements in this release should be considered in 

conjunction with these factors. 

 

Prospective investors are cautioned that any such forward-looking statements are not guarantees of 

future performance and involve risks and uncertainties, and that actual results may differ materially from 

those in the forward-looking statements.  In light of the risks, uncertainties and assumptions associated 

with forward-looking statements, you should not place undue reliance on any forward-looking 

statements. 

 

Any forward-looking statement is based only on information currently available to the Company and 

speaks only as of the date on which it was made. Except as may be required by any applicable securities 

laws, the Company undertakes no obligation to publicly update any forward-looking statement, whether 

because of new information, future events or otherwise. 

 


